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@ Blooberg Peers HEEE)  HEES)|| 158 cFm BIE{L
{ My Peers (2 th) (HKD) (HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
o =2\ 13,776 -2.0% -27.9% 25.2x 18.6x  21.7x 23.5x 5.3x 5.7x 5.4x
18] AEEIE REH :iiﬂ BX 157,799 6.4% 41.6% 30.9x 54.8x 48.0x 39.3x  30.1x  18.7x 15.2x
(=) Fiy 67,674 2.6%  4.2% 28.4x 33.1x  34.8x 31.4x  17.5x  13.6x  11.9%x
|177z BEEEIRE Diversified Metals & Mining ~ HKD 283,543 283,541 4.9%  55.0% 61.9x 114.6x 236.9x 155.2x 56.4x 37.1x 32.5x|
601137 CH HEad Diversified Metals & Mining  CNY 11,337 13,776 3.4% 41.6% 29.2x 26.0x 21.7x 23.5x  30.1x  18.7x 15.1x
1208 ARER Diversified Metals & Mining ~ HKD 31,446 31,446 6.4% -27.9% 25.2x 54.8x 5.3x 5.7x 5.4x
3993 beloEEES Diversified Metals & Mining  HKD 157,799 157,799 -2.0% -1.1% 30.9x 18.6x 48.0x 39.3x  17.1x  16.3x 15.2x
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@ Blooberg Peers HEEE) HEES)| 158 cFm BIE{L
{ My Peers (2 th) (HKD) (HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
o =2\ 13,776 -2.0% -27.9% 9.5% 5.5% -20.3% -6.6% 6.8% 10.4% 11.6%
18] AEEIE REH : # BX 157,799 6.4% 41.6% 13.1% 11.7%  11.7% 9.6% 45.6% 24.0% 15.6%
(=) Fiy 67,674 2.6%  4.2% 10.7% 9.5% -14% 29% 21.8% 155% 13.1%
|177z BEEEIRE Diversified Metals & Mining ~ HKD 283,543 283,541 4.9% 55.0% 45.0% 22.2% 4.4% 10.8% 23.6% 26.5% 23.7%|
601137 CH HEad Diversified Metals & Mining  CNY 11,337 13,776 3.4% 41.6% 9.5% 11.2% 11.7% 9.6% 6.8% 10.4% 11.6%
1208 ARER Diversified Metals & Mining ~ HKD 31,446 31,446 6.4% -27.9% 13.1% 55% -20.3% -6.6% 45.6% 24.0% 15.6%
3993 beloEEES Diversified Metals & Mining  HKD 157,799 157,799 -2.0% -1.1% 9.6% 11.7% 4.5% 58% 13.0% 12.2% 12.1%

BikiE : #2218 21/10/2021

E B - 230 95555
www.cmbwinglungbank.com BEXERTHERAR




ME L BT XN

B FRE

R EbIR SR AR

EMEE - 230 95555

HKD(E &) BamT
=Ll Fiscal Year 12/19 12/20  12/21F  12/22E  12/23EF
BES HEAEE
A 5952 6216 12,884 19,037 22,983 manAEmEE
- HERE 4,548 4,887 JEEEHEESES
+iEHRE
=7 1,404 1329 5016 8115 9272 L RENESRER
-#HE —RETEEX 1,120 -13 TEE
(AREESRT) 90 325 L ENEEEE
fot—3-eil| 459 1,437 4,122 7,024 8199 EmEEEE
-AEEA 233 299 s EmaE
- ERRE 12 32 ExEEss
- BERSMRXE) -327 -162 BIFE
+EEEEER
REVEF 541 1,268 4,457 7,785 8432 L=hhEHEE
-FrERER 137 72
ROaEEn
FEEEEHUIA 404 1,197 FEfTIED
-ERESHESE 0 0 sEEED
-bEREES 5 aa T EASEaE
FREARESRNE 032 0.89 BEHAE
+ REER
HAEEEAE 757 1,153 3,743 5,945 7387 L EinEmeEm
HEESRWE 059 0.89 263 4.00 457
SREA 0.00 034 077 1.09 142 map
EAETEE % 0o 392 029 027 031 L =ExR
+DHBRE
ERERY 1,293 1,340 TEBERESAE
REAENTERY 1314 1,297 JESENREhEs
BRI EEE RS (EBITDA 724 1,743 4,798 7,646 8939 mEsast
SRR AT EEREREEER e
e BEERES
SREEEE
SREVEEREEE
Bl
12/19 12/20  12/21E  12/22E  12/23F
ELE SR
A 409 1,153 3,771 5,463 5,366 SFEHE
+IFERSE 266 306 mEE
+EftrREEER 391 -268 EV to EBIT
+EREESEY -284 -471 EV to EBITDA
BRADRERE 782 720 L
RREMEERE
+EEEEES o 2 B
+ExEE -963 1,362 -1,871 -2,002 -1,906
+3RE BEFEEE
+RERIE EFE
+EDREEY -2,400 -3,131 EBITDAE %
REARDRERE -3,363 -4,491 ==
=
+ TR -440 -436 EERME
+EEERED BEEEE
+ EEEzUED 4,801 5,675
L EEEmEY -3,410 5,053 EERESEE
+ B 1,431 B
+BERED 777 o EEIEEE
+ BB EER 163 2,584 FIS REE(EBIT/)
BEZHRERE 237 4,201 AEEEE
| waF/RRER
foES=1 -l -2,145 429
Efte
"BeEERE (cFo-capex -181 -642 458 2,338 2674 BEEASE
BUEEEEE
ATAEERETE -8 -360 EBUESEEE
ERAHRERS 1310 -18 FEESE
SRIBRER 014 -050
BURE

www.cmbwinglungbank.com

BT

12/19 12/20  12/21E  12/22E  12/23E
6,395 10,424

1,902 2,031

259 113

1022 2,100

2,611 2,631

502 3,549

9,504 15,734

432 1,045

4326 12,503

728 1,131

3,598 11,372

5474 3318

3,645 4,844

479 1,440

2,202 3,007

964 397

2,846 5374

2,483 4,533

363 841

6,491 10,218

0 0

62 3,223

4,203 7,070

5143 5,647

9,408 15,940
15,899 26,158

7.23 9.49 13.69 16.66 2038
6.90 9.42
BT

12/19 12/20  12/21E  12/22E  12/23E
285.2x 2106x 56.7x 37.3x 32.7x
108.4x 106.9x

68.7x 88.2x 59.3x 37.2x 31.8x
43x 183x 219x 14.8x 12.3x
2.7x 9.8x 109x 9.0x 7.3x
0.0% 0.4% 0.5% 07% 1.0%
23.6% 21.4% 38.9% 226% 203%
12.2% 28.0% 37.2% 402% 38.9%
77% 23.1% 32.0% 36.9% 357%
6.9% 18.5% 29.0% 312% 32.1%
2.6% 5.7% 12.6% 14.8% 12.2%
4.4% 10.8% 23.6% 265% 237%
175 215

087 0.88

194 462

033 0.32

050 047

038 030

452 412

6.10 5.15

189 191

25.4% 5.6%

BERIR

B8 21/10/2021

REXKERITHERAR




AAS *E ﬁ 31‘ ﬁ‘ﬁ ﬁ BH TR

B AD AT ARER
FHExE BETaR AFS
>10% BEA FRAIRAR 12 AR AREIREETEAES K 10%
>5% £ 10% RTHEEA FRAIZRZR 12 (8 B AR FIREBEAENTF>5-10%
0 £ 5% CHiE FRAIRAR 12 BB EIREEEAIEN T 0-5%
< 0% AT FRRAIRZK 12 ERARZIREEEKEBESR 0%
P fFe B

DLEBERHE At 22 WAER R AN EH R Ry BT A R st B Ay 2L - FERs K EsRAT AR A= (R
NF ) RAamsfiTEEEAE - ArEEENI AT K SHEREE - EE - A KRS TR
A ARRHEA BRI 25 ST SR BN E R - N E HA S HE 2 sE M FE 5 S & H
H - AR EEN A E ARGl FE e M E IR - BRI F8 77 o Rk FRa iR - R
JEI SR T RE B L N ME 3% 25 B B H R M IR (LAY IR B S T e st B ]~ AR AT E R s R fE
> ACELE FR AR RS 5 AT 58 S A8 2 ERAROR - 28I > AAEERE A &R > TN RARE
FHERE TP AR B S AR e B > SO ENN AR » A S0 S 51 (0 B W R B E AL (T HAR R 2 3
iR o NERPTEEHYE R~ (SRR IEANE R ] e - RS T AL -

RES Rk - FEFER AT > R 2GS R EE - BERAERIIEARACE AR - K&
ARERAEHKRE - FERREZEIREERL A EEGEENR ERE B BB ER -
IR DESFTEIRE S - IEEEBTEREIL BRI E L F A E S B8 K 2 JE b - 41
ok e 0 VR TSRS S B AT BRI S AR - R ~ RS ~ Gt L SRR o DAMECRIE
HHEGHASER (WARME - BBIRED - & HIY ~ IR AR TR R EIE -

Disclaimer

The above information is for reference only and does not constitute and should not be regarded as any offer to
purchase or sell. CMB Wing Lung Bank Limited is the wholly-owned subsidiary of China Merchants Bank.
Members of China Merchants Group, their senior management, directors, agents and employees may from time to
time have a position (on a principal basis or otherwise); or from time to time conduct transactions in all or any of
the securities or investment products mentioned herein. Members of China Merchants Group may provide services
or act as an underwriter, sponsor or coordinator of any company and affiliates of such company whose securities
are mentioned herein. China Merchants Bank Group may derive commission fees or other charges from providing
the abovementioned services. The information herein (including any expression of opinion or forecast) is provided
in good faith and has been obtained and derived from sources believed to be reliable and accurate at the date
indicated. However, we have not verified all the information and we do not represent that it is accurate or complete
for your purpose and it should not be relied upon as such. We may not, and have no obligation to, update the
information or correct any inaccuracy which subsequently becomes apparent. Opinions, estimates and other
information contained herein may be changed or withdrawn without prior notice.

Investment involves risks. The price of securities may go down as well as up, or even become worthless. Past
performance is not indicative of future performance. Under certain circumstances an investor may sustain a total
loss of their investment. The information may not suit every investor's needs. Therefore, an investor should make
an appraisal of the risks involved in investing in these products and should consult his or her own legal, financial,
tax, accounting and other independent professional advisors, to ensure that any decision made is suitable with
regards to that investor's circumstances (including but not limited to his or her civic rights and tax restrictions),
investment purposes, financial positions and any other specific needs.
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