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12/17  12/18 12/19  12/30 12/21F 13/22E 12/23F 202 1 -EE 6 ﬁ _U:E.ﬁfﬁg ' 5% E%gﬁ imEﬁE 52%:?: 6394 = (;% ’ —F |E_|) ' HQ%E‘%

HE® 81.2x  687x 60.7x  516x  351x  29.1x  238x

EV/EBIT 23.2 16.4) 227 30.2 33.1 27.5 226 £ fon) o/ Zx = .

EV/EBITDA 16 11: 11 E: 15 3: ZDE: 25 4: 21 11: 17 9: /Talﬂ:ﬂ*l_] iag 57'9 A):.: 5'24 Ej—E

/S 2.0x 1.4x 19x 2.7x 2.9x 2.5x 2.2x

E/B) A @ez ddm GER BEm dm BER MEEF a8 uUsD EE Fiscal Semi-Annual (FS) 4y

EF=E 1.3% 2.1% 1.6% 10% 11% 1.4% 17% - — . .

TR % |

1217 1218 1215 12/20 12/21E 12/2E 12/23F g ag o dqggEe 2Fs 1Fs T12M FS12021 | FS22020  FS12020

EFE 367 37.2 37.7 383 3838 393 39.8

EBITDARSF 3 120 118 130 130 119 122 125 LT A - 5,843 12,000 6,394 5,606 4,206

EF=E 85 8.4 87 8.9 a1 97 102 = s

EFIZE 7.8 7.9 8.0 8.2 8.4 8.7 9.1 EEER B 619 1,067 558 509 361

HkRME 88 92 83 94 104 107 113 HETEE - 479 1,068 563 505 356

BxOEE 183 191 191 219 254 263 26.8 #"“‘EE“H&I/\ o B — B —

HEAEEE | =LA -

. 12/17  12/18 12/19 1220 =HE - 444 993 524 469 332

ot A EREEnERLE - 0.30 0.60 0.29 031 0.19

EBIT/FIE 211 154 128 197 = - -

Py oz o oa o ﬁfl&f = 0.54 0.29 0.26 0.18

R/ 03 03 05 04 EREAREERNSE - - 0.60 0.29 0.31 0.18

R e e e RESREE - - 0.54 0.28 0.26 0.18

HRIR : B18 16/12/2021  ggpx - - 0.18 0.11 0.07 0.07

EBITDA - 749 1,504 763 741 533
BRxEE= = = = 25.28 21.95 19.55
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@ =8 EEHE Price Earnings -
hEER HEER)| 1A%EH cHEM BE{E
S HKD! HKD) HKD 2017 2018 2019 2020 2021 2022 2023
e =/ 90,516 -2.7% -4.1% 21.4x 18.3x 17.7x 18.6x% 15.0x 14.4x 13.8x
i LEEHE WEE ziﬂ_’. BA 244,230 -1.5% -1.1% 25.8x 24.6x 27.1x 248x  19.4x 18.9x 17.9x
=il Y 144,222 -2.2%  -2.2% 23.9x 22.2x 22.6x 21.6x 17.4x 16.5x 15.4x
669 BIREE Industrial Machinery HKD 200,938 209,938 -0.8% 20.4% 81.8x 69.0x 62.4x 47.9x  35.1x  29.2x  24.0x
SWK US =RAEELE Industrial Machinery USD 31,299 244,230  -1.5% -L.1% 25.8x 23.6x  22.9x 21.2x  17.6x  16.2x  14.5%
SNAUS EWME4AT Industrial Machinery usD 11,600 90,516 -2.3% -14% 21.4x 18.3x 17.7x 18.6x  15.0x 14.4x 13.8x
6586 P HERE Industrial Machinery JPY 1,432,850 97,921 -2.7%  -4.1% 24.6x 24.6x 27.1x 24.8x  19.4x 18.9x 17.9x
BEiRIR : 218 16/12/2021
= E= S 327 N .
EEJ &N ESun 1
=@ =@ EEEEE I Return on Equity %
HEER) HEER)| 1BEH cAmM BHE{E
Eih HKD) HKD) HKD 2017 2018 2019 2020 2021 2022 2023
= =/ 90,516 2.7% -4.1% 10.1% 8.3% 8.7% 9.7% 10.3% 9.8% 9.5%
REE AEEE wEL = " =X 244,230  -1.5% -1.1% 20.0%  22.5% 21.3%  17.3% 19.8% 18.4% 17.3%
(=ik) Ty 144,222 -2.2%  -2.2% 15.9% 13.6% 14.3% 13.7% 15.2% 14.5% 14.0%
669 B EE Industrial Machinery HKD 200,038 209,938 -0.8%  20.4% 18.3% 19.1% 19.1% 21.9% 254% 26.3% 26.9%
SWK US FRAREAE Industrial Machinery usD 31,299 244,230 -1L5%  -1.1% 17.6% 8.3% 13.0% 14.1% 154% 154% 15.3%
SNAUS BWEas Industrial Machinery UsD 11,600 90,516  -2.3%  -1.4% 20.0%  22.5% 21.3%  17.3% 19.8% 18.4% 17.3%
6586 P HELE Industrial Machinery JPY 1,432,850 97,921 -2.7%  -4.1% 10.1% 10.0% 8.7% 9.7% 103% 9.8% 9.5%
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BB FHRE

HKD(H ) BREF BT
L] Fiscal Year 12/19 12/20  12/21E  12/22E 12;23E| 12/19 12/20  12/21E  12/22E 12;23[|
REE HEERE
Uz A 60,070 76,103 102,004 118,269 138,327 EENE e 389,132 45 159
-HERE 37,405 46,993 LEERSEERES 10,897 11,393
+EERE 192 138
£F 22,664 29,109 39,592 46,867 54997 L EKIESNEZIE 9,142 10,227
-HE —RETREX 17,496 22,449 + TS 16,458 24,996
(FERBEERE) 1,300 2,456 sEfNEREE 2,343 1,905
EEEA 5,251 6,747 9309 11,531 14065 EgpmEmEs 20,830 23,652
-FE=A 410 343 +RERE a5 51
-ERSRH -25 13 ErEEss 17,894 21,492
- BERMRRWE) -316 -289 EliFE 7,506 8181
+EEEEEE 10,388 13,311
HRETBH 5,181 6,680 9,166 11,083 13551 L s4hEmEE 10,396 10,290
-FERER 363 467
G = ] 25,063 31,646
FEEBREA 4,819 6,213 L EAES 8,812 13,361
-EREERESE 0 0 LEEEEED 6,273 3,567
-hEE RS 1 2 sEfhEEaE 9,979 14,719
FEEEEEREE 263 3.38 WENSE 8,459 10,902
+ EERfE= 7,257 9,625
AEEENE 4,812 6,208 8519 10,293 12580 L EMEEER 1,222 1,278
AEEERNE 264 3.40 465 561 65.82
SREF 104 111 1.30 224 275 meis 33,523 42,548
BRIt % 36.4 327 039 040 040  LEExR 0 0
+ i -3 -1
BrER R 1,830 1,833 L EERES AN 5,159 5219
BEETNTERY 1,833 1,835 LEERIRENED 21,282 25,043
ETRITEE A AT B (EBITDA 7,801 9,882 12,131 14,372 17,242 praganast 26,439 30,262
fﬂ?@;é—;?&#gﬁ-&ﬁﬁﬁ EEERES 59,962 72,810
SREEEE 14.45 16.51 19.71 23.19 27.55
EREHEEEAER 8.14 1126
BRsF mRHF
12/19 12/20  12/21E 1222 1223E 12/19 12/20  12/21E 1222 12/33E
ReRs HEE SR
27 4,818 5211 8668 10439 12,581 SHfEELE
IR 2,550 3,135 mRE 60.7x 51.6x 35.1x 29.1x 23.9x
+EMEREEEY 744 508 EV to EBIT 22.7x 30.2x
+ERTEZES -2,122 -978 EV to EBITDA 15.3x 20.6x 25.4x 21.4x 17.9x
B ERRSRE 5,980 9,275 LT 1.9x 27x 2.9x 2.5x 2.2x
EEMEEEE 4.4x 6.7% 8.3x 7.0x 5.9x
+EEEEES 56 16 B 16% 1.0% 11% 14% 17%
+EFFE -3,578 -3,560 -4,601 -4,853 -5,101
+BEE -2 -10 ERIELEE
+REFLVH o 0 ZF= 37.7% 38.3% 38.8% 30.3% 39.8%
+EEREEY -1,246 -1,233 EBITDAREFZE 13.0% 13.0% 11.9% 12.2% 12.5%
REEDRSRE -4,769 -4,786 == 87% 8.9% 9.1% 9.7% 10.2%
= 8.0% 8.2% 8.4% 8.7% 91%
+=ERE -1,752 -2,029 BESH= 8.8% 9.4% 10.4% 10.7% 113%
+EHEDED 0 BEERE 19.1% 21.9% 25.4% 26.3% 26.9%
+ REEZEn 31,667 28,648
+ REEIED -26,752 -30,489 RERESE
+ s 47 67 TEILLE 1.56 155
+RERD 99 0 EEthE 081 070
+ EftREES -1,919 261 F| S RE=F(EBIT/) 1281 19.67
BEEDRERE 1,182 -3,543 EEEES 034 0.30
EeF/EEER 051 0.44
REEHT 2,413 947
EHiit
BRI ETE (CFO-CAPEX 2,412 5716 4927 7,264 9499 EEEEE 109 115
BUREEEEE 675 7.87
ATEBERER 2,794 6,035 ETIESAEE a2 Sz
EmEEReRe 7,384 3,890 EEEEE 2.46 227
BRIEREN 132 3.13
ANRE 7.0% 7.0%
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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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