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EE (BE2021F08H31HIEFE):
EEEE [rver e EEEE 2021 4 08 B 31 AILEREAKABAR 36.8 57T FLLEE 37.5%-

12/17  12/18 12/19

170 446x  364x  433x  919x  436x  330x  23.7x . o —
EV/EBIT e 700 20 11278 esax e s PEAAFELFEELCER 57.1% 2 AR 155 &
EV/EBITDA 70x  45x  107x  367x  17.7x  127x 104
P/S 2.7x 2.1x 3.1x 7.6x 5.2x 4.0x 3.4x 5T By = 1 i b= 5 - (/\3BE HO .
P/B 1.3x 1.1x 1.3x 2.9 2.8x 2.5x 2.4x ﬁﬁaiﬁ% it ﬂ" . Fiscal Yearly (FY) ﬂﬂn}gﬁy
BF=E 19%  00%  00% 00% 09% 09%  12%
(A= % | ERERE 2FY 1FY T12mM FY12021 | FY12020  FY12019
12/17  12/18 12/19 12/20 12/21E 12/22F 12/23E
ERE 331 334 303 204 25.1 254 26.7 A 5,145 4,508 3,682 3,682 2,678 1,955
EBITDATER|R 338 360 283 222 318 339 355 FES il 2,415 2,078 1,465 1,630 761 804
BRE 208 231 145 0.7 76 9.2 112
EBRE 18.0 197 174 103 117 109 114 mHU@*UA 2,270 1,918 il il 730 668
HERM= 74 71 48 24 31 36 43 FEEEBRIKA 2,084 1,796 1,472 1,472 710 687
BEENE 3195 74 42 65 72 80 gRm 2,084 1,785 1,444 1,444 633 593
Ll LE T TLRRLT TR LI | semmEEmsRgE 0.89 0.77 0.65 0.60 0.33 0.29
REEER 25 54 31 21 SRR 0.88 0.74 0.65 0.65 0.31 0.29
Eﬁl;ﬁ 73 9‘;3 m;-;* ;g FREMHESRIKES - - 0.48 0.50 0.33 0.29
ﬁﬁ’g,’%x 01 00 00 o1 SRS - - 0.49 0.54 0.31 0.29
BRI/ S 0.1 0.0 0.0 0.2 SRR 0.42 0.37 0.30 0.14 0.13 0.08
B % 158 10 w6 27 EBITDA 2,981 2,585 22,338 22,502 1,083 1,041
@ NEIES 15.72 15.18 = 14.81 8.35 =
S| ARYE - &S o e — =gy e S
ERHOR : 518 12/02/2021 ( NRISEBTH ; ERIOE : 518 12/02/2021 )
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%E,ﬂﬂﬁﬁﬁu : BREBDBHNEBEAR (B :])
: . . : : 100 2021 20204
I ES it 8H31A 8§A31H
= 0.80
F030 HERENE W 1774550 110,467
Lo BRI 59,533 65,924
M HCH 2 3,016 3,788
=020
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EE =18 FELE=R Price Earnings v‘

2 Bloomberg Peers mEER) MmEER)| 1BEM e FmM HE{E
@ My Peers (&) @©nY) | (eNY)  (eny) 2017 2018 2019 2020 2021 2022 2023
i =2\ 4,198 -153% -62.1% 16.5x 14.1x 11.8x 12.2x 7.0x 5.6x 4.8x
2] NEEE REH iiﬁ', BA 11,166 1.3% -41.7% 16.5x 14.1x 13.5x 22.5x 14.0x  11.3x 9.8x
(=) Fiy 6,608 -5.3% -48.5% 16.5x 14.1x 12.7x 17.3x 9.9x 7.8x 6.7x
839 PR Education Services HKD 33,832 27,657 8.7% -28.4% 41.1x 36.2x 20.0x 15.9x  14.4x 12.6)('
667 hEEFHE Education Services HKD 13,657 11,166  -15.3% -62.1% 11.8x 22.5x 14.0x  11.3x 9.8x
382 hEELEE Education Services HKD 5,134 4,198 13% -41.8% 13.5x 12.2x 8.7x 6.5x 5.6x
2001 e Em Education Services HKD 5,455 4,460 -1.8% -41.7% 16.5x 14.1x 7.0x 5.6x 4.8x
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wE =5 SFELE=R Return on Equity % v‘
& Boomberg Peers HEES) TEESR)| 1PEH cFEM BIE(t
® My Peers (i) (CNY) (CNY)  (CNY) 2017 2018 2019 2020 2021 2022 2023
e =2\ 4,198 -15.3% -62.1% 16.4% 15.0%  18.6% 4.2% 12.2% 13.6% 13.8%
a4 NEEIE REHE :iﬁ', B 11,166 1.3% -41.7% 48.0% 41.1%  24.2% 17.6%  22.6% 23.4% 22.2%
(=) Fiy 6,608 -5.3% -48.5% 31.0% 26.9%  21.4% 10.9% 18.0% 18.9% 18.7%
839 Education Services HKD 33,832 27,657 8.7% -28.4% 10.5% 10.2% 10.5% 14.9% 15.4% 15.8%
667 Education Services HKD 13,657 11,166  -15.3% -62.1% 48.0% 41.1%  24.2% 4.2% 12.2% 13.6% 13.8%
382 Education Services HKD 5134 4,198 1.3% -41.8% 28.7% 245%  18.6% 17.6% 19.1% 19.8% 20.2%
2001 Education Services HKD 5,455 4,460 -1.8% -41.7% 16.4% 15.0% 22.6% 23.4%  22.2%
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8/20 8/21 8/22E  8/23E 8/24E
5,041 5,876
3,443 3,327
823 1,620
60 70
1 1
714 857
12,934 20,871
283 475
9,693
1,335
8,357 13,619
4314 6,777
3,379 6,249
33 27
322 1,457
3,024 4725
5,689 8741
4,901 6,944
788 1797
9,067 14,990
o
334 837
3,968 0
4,606 10919
8,907 11,757
17,975 26,747
424 492 5.45 6.09 683
221 2.02
BT
8/20 8/21 8/22E  B/23E 8/24E
25.5x 18.0x 15.1x 13.1x 11.8x
37.5x 19.3x
26.4x 1.4x 12.4x% 107x 9.6x
10.2x 7.4x 6.1x 5.4x 47x
3.2 2.5x 2.1x 19x 17x
10% 11% 32% 36% 41%
59.8% 59.1% 60.1% 60.5% 60.7%
40.4% 611.1% 57.3% 57.9% 57.0%
28.4% 243% 46.1% 46.9% 473%
23.6% 39.2% 39.8% 40.5% 20.4%
3.8% 65% 71% 77% B81%
83% 148% 152% 157% 16.1%
149 094
128 0.80
671 10.06
037 0.4z
059 072
016 016
61.24 56.66
37.92 29.98
125026 118456
26% 26%
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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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