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EERE Fisiazl_:::r 12,!1.3' 12/18  12/20 12/ME 12/23F 12/235‘ Ek:?: 2021 -EE 06 ﬁ 30 Eﬁqj,ﬁﬁinﬁ ’ %Hﬂl)\%"ﬁ%“ﬂ% 9068 %ZJTE ' TQEEE%’\]

HEE 189x  133x  147x 97x  l48x  140x  135x
BL 3 ==
L. Gn o fn B oEmowmommoun 384%  MSMGEAABE 19.84 BT RFMR 92.8% -
B/S 79x  109x 106x  99x 7.8x 7.9x 7.5x
F/B 0.6x 0.6x 0.5x 0.5x 0.4x 0.4x 0.4x Fiscal Semi-Annual (FS]
EFI=E 3.1% 3.1% 3.4% 4.0% 4.7% 4.8% 5.0%
IR % |
1217 1218 1215 12/20 12/21E 12/22E 12/23F 4@ anoeimEE 2Fs 1Fs T12M FS12021 | FS22020  FS12020
EF= 592 69.5 717 745 714 719 726
EBITDARSF| 3 1901 2019 1040 441 610 630 626 LT A - 7,592 15,825 9,068 6,757 6,551
EFE 1880 1995 1014 412 59.0 6513 60.7 = s
BEFE 1830 1948 944 308 53.3 56.4 56.3 EEER - 5,233 6,407 2,435 3,972 1,511
HEHME 114 88 40 i a3 2 2 FEIEH = = 7,315 3,069 4,246 1,610
BxOEE 141 107 47 14 28 2.8 29 — -
BEABRER ‘ FEREERIMA = = 5,204 2,090 3,114 955
12/17  12/18  12/19  12/20 =FE - - 5,051 1,984 3,067 1,029
et P S EREEnERLE - 0.72 1.27 0.61 0.66 0.69
S 2 258 16 69 Skigs - - 0.86 0.34 0.52 0.18
BER/ET 01 01 01 0.1
BEE/ES 01 o1 o1 01 EREAREERNSE - - 1.27 0.61 0.66 0.69
R e mbows RESREE - - 0.86 034 0.52 0.18
BRAR : B2 09/12/2021  gppx - - 0.92 031 0.61 0.30
EBITDA - - 6,813 2,619 4,194 1,669
BRxEE= = = = 1.77 1.42 1.93

(BEEETE  ERKR  ERRIE : 5218 09/12/2021)
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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BEFEMERLER :
=@ =B SEEHLE Price Earnings -
 Bloomberg Peers HEER HEER)|| 1AHEH cBHM BE{t
{® My Peers (=) HKD! HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
= = 25,753 -6.4% -18.5% 10.8x 10.3x 10.1x 10.8x 12.3x 11.0x 10.0x
HIE ATEE e zm =X 142,268  0.2% -5.5% 281x  400x  73.2x  35.7x  225x  214x  20.4x
(=) B3] 97,907 -4.2% -10.1% 16.7x 24.3x 32.1x 21.1x 17.5% 16.2x 15.0x
1972 ArTihE Real Estate Operating Compan HKD 115,245 115,245 -4.6% -13.8% 14.7x 15.3x 15.2x 16.3x  14.8x  14.0x 13.5x
14 FEEE Real Estate Operating Compan HKD 25,753 25,753 -6.4% -18.5% 11.1x 10.3x 10.1x 10.8x 12.3x 11.0x 10.0x
Too7 nEESE Real Estate Operating Compan HKD 125,700 125,700  -6.4%  -5.5% 10.8x  226x  129x  16.8x 17.8x 163x  14.7x
823 EEEEESE Retail REITs HKD 142,268 142,268 0.2% -6.3% 28.1x 40.0% 73.2% 35.7x 22.5x% 21.4x% 20.4x%
ERIRIE @ 5218 09/12/2021
= E= IS 327 7 .
EEIEENEETESwn 1
=@ e SEEHEEE I Return on Equity % v|
 Bloomberg Peers HEER HEER)|| 1AHEH cBHM BE{t
@ My Peers (Zt) HKD! HKD)  (HKD) 2017 2018 2019 2020 2021 2022 2023
= = 25,753 -6.4% -18.5% 5.3% 8.4% -4.6% -3.7% 2.7% 3.1% 3.3%
RIS ATIRE R =2 = X 142,268  0.2% -5.5%  25.9%  15.8%  64%  -19%  3.5%  4.1%  4.2%
(=) Ty 97,907 -4.2% -10.1% 13.2% 10.9% 1.2% -3.0% 3.1% 3.6% 3.8%
1972 AihE Real Estate Operating Compan HKD 115,245 115,245 -4.6% -13.8% 14.1%  10.7% 4.7% 14% 28% 2.8% 2.9%
14 EEEE Real Estate Operating Compan HKD 25,753 25,753 -6.4% -18.5% 5.3% 8.4% 6.4% -3.4% 2.7% 3.1% 3.3%
1997 NESEES Real Estate Operating Compan HKD 125,700 125,700 -6.4%  -5.5% 8.5% B8.5% 1.8% -3.7% 3.5% 3.7% 4.0%
823 EEEEESE Retail REITs HKD 142,268 142,268 0.2% -6.3% 25.9% 15.8% -1.6% -1.9% 3.1% 4.1% 4.2%
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12/19 12/20  12/21E  12/22E 12/23£|
20,635 27,946

14,963 21,202

22 30

205 411

3,676 3,610

1,769 2,693
317,229 309,441

o] 985
788,831 278,801

2713 2,975
286,118 275,826

31,111 32,630

15,4753 10,583
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8,471 7,944
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10,449 10,449
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337,864 337,387

4905 4936 49385 5031 5084
49.01 49.32
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12/19 12/20  12/21E  12/22E  12/23E
14.7x Q7% 14.8% 14.0x 13.5x
117x 25.6x%

11.4x 24.0x 14.1x 13.7x 13.2%
10.6x 9.9% 7.8x Fox 7.5%
0.5x 0.5x 0.4x 0.4x 0.4x
3.4% 4.0% 47% 4.8% 5.0%
717% T4.5% 71.4% 719% 72.6%
104.0% 44.1% 61.0% 63.0% £2.6%
101.4% 41.2% 59.0% 61.3% 60.7%
94.4% 30.8% 53.3% 56.4% 56.3%
4.0% 12% 2.5% 1.4% 2.7%
4.7% 1.4% 2.8% 18% 2.9%
133 264

098 2.05

1483 691

0.09 0.09

010 0.10

0.04 0.04

67.56 43.21

1163 513

155 0.93

121% 30.5%
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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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