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fAfEtEHE Fiscal Year - sk Az a— y —
12/17  12/18 12/19  12/30 12/21F 13/22E 12/23F 2021 ﬂE 9 ﬁ”:jl%@ﬁ ! % = E%gﬁiﬁéﬁ% 101%:?: 1,69964 E'\TE(/\EWJ ' —FH) ’
HE® ° - - 258x  192x  162x  141x
o B¢ =,
. hnounomm o wm e own RGBTSR 57.7%2 9935 @7
/S 07x 05x 0.6x 0.9x 1.2x 1.1x 10x
) 3.4x 22x  27x 3.9x 33x 2.9x 25x BAFESE = ga CNY JEER: Fiscal Quarterly (FQ) i ER:
EF=E 1.8% 2.5% 1.9% 13% 1.9% 2.4% 2.8%
EFEFE %
12/17  12/18 12/19 12/20 12/21E 12/22E 12/23E BEEkE 2FQ 1FQ T12M FQ3 2021 FQ2 2021 FQ1 2021
EFE 311 291 298 29.0 305 310 313
EBITDAE 73 81 74 72 8.6 86 92 94 Wz A - - 225,278 58,345 56,845 54,774
EF=E 6.2 5.7 4.9 6.2 6.4 70 7.4 = s
EFIE 42 41 41 a2 5.7 52 6.5 EEER B B 14,269 3,338 4,221 3,371
HEHME 48 48 i — 3 il s FEIEH = = 16,153 3,878 4,799 3,662
BxOEE 231 205 187 155 177 183 19.2 — -
BEABER | FEREERIMA = = 13,368 3,126 3,842 3,096
12/17  12/18 12/19 1220 =FE - - 12,511 3,082 3,798 3,054
SRENEGEE 11 12 11 10 — e e
maELL 08 08 06 o7 EEESHEENE 0.41 0.27 1.45 0.31 0.38 0.32
EBIT/FIE 71 7.2 56 116 = - -
Py o5 o oz o ﬁ.ﬁl&f = 1.46 0.33 0.41 0.33
R/ 12 19 09 05 EREAREERNSE - - 1.4 0.31 0.38 0.32
BRHER 140 16.5 20.3 16.5 EEEms B B 1.43 0.33 0.40 0.33
EROR | 9 06/01/2022 spsps _ ] A : ; -
EBITDA - - - - - -
BRxEE= = = = 19.52 21.20 17.57
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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Price Earnings -

=R =R
REER) HEER)| 1A5EH cFRM BBt
it HKD! HKD) HKD! 2018 2019 2020 2021 2022 2023 2024
= =/ 23,663 9.5% -13.0% 9.2x 7.0x 7.7x 8.3x 6.3x 5.2x 8.3x
fiv3 NEEE wER = " Bk 664,677 21.8% 12.7% 25.3x% 21.6x  19.8x 19.0x  16.4x  14.4x  20.6x%
(=5t Ei9 326,283 14.0% 1.7% 14.6x 12.8x 12.8x 12.5x  10.6x 9.2x 14.4x
6690 BEEE Household Appli HKD 336,718 336,718 5.3% 26.1% 22.8x 21.4x 20.6x 19.2x  16.2x  14.1x
921 BERE Household Appliances HKD 23,663 23,663 21.8% 5.5% 9.2x 7.0x 7.7x 8.3x 6.3x% 5.2x
000333 CH Z=pEE Household Appliances CNY 543,174 664,677  10.7% 12.7% 25.3x% 21.6x  19.8x 19.0x  16.4x  14.4x  20.6x
000651 CH EHERSE Household Appliances CNY 237,407 290,509 9.5% -13.0% 9.2x 9.8x 10.8x 10.3x 9.0x 7.9x% 8.3x
BRI : #218 06/01/2022
=] & gL 332 = .
EETEENEIE TR
=@ =8 EEHE I Return on Equity % v|
wiEER) wEER)|| 1A5M A mM BHE{E
Ei) HKD) HKD) HKD! 2018 2019 2020 2021 2022 2023 2024
. =2\ 23,663 9.5% -13.0% 19.8% 22.3% 17.1% 6.3% 7.7% 17.0%  18.5%
REE AEIEE wER = " =X 664,677  21.8% 12.7% 33.4%  26.2%  24.8%  21.8% 22.0% 21.1% 24.5%
(=5t ¥8 326,283 14.0% 1.7% 26.3% 24.3%  20.5% 15.7% 164% 19.3% 21.5%
6690 BEEE Household Appli HKD 336,718 336,718 53% 26.1% 20.5% 18.7% 15.5% 17.7% 18.8% 19.2% |
921 BERE Household Appliances HKD 23,663 23,663 21.8% 5.5% 19.8% 223% 17.1% 6.3% 7.7%  17.0%
000333 CH EMmEE Household Appliances CNY 543,174 664,677 10.7% 12.7% 25.8% 26.2%  24.8% 21.8% 22.0% 21.1% 24.5%
000651 CH =S Household Appliances CNY 237,407 290,509 9.5% -13.0% 33.4%  245% 19.7%  18.9% 19.6% 19.8% 18.5%
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HKD(E &) millsF AT
=8 Fiscal Year 12/19 12/20  12/21E  12/23E 12;23E| 12/19 12/20  12/21E  12/22E 12;23E|
BEE HEAE=
A 227,756 235971 283483 310122 336761 mpmEmes 112471 135734
-EHERF 159,809 167,518 +REROEREES 32,931 55,191
+EERE 4703 3,230
=7 67,047 68,453 86,380 96228 105518 | muqEmmmis 27,928 35716
-EE TRETHER 58,212 55,463 +EE 31,576 34,980
(A RBERAE) 7613 7,719 T EfTEEE 15,332 6,617
BT 11,189 14,679 18,183 21,797 25053 Eppamiess 97,214 105956
-FIEER 1,982 1,265 L EERNE 1,924 3,585
-EREE -308 433 ErEEsn 49,743 51,878
- BERMEE(WHE) -3,323 -2,272 SR 19,123 17,766
+EEEESSE 30,620 34,112
RETEF 12,840 15,253 19,818 23,641 27,142 L mhhEmEE 64,670 68,259
-FREEESHA 2,605 2,512
bt b=t 106,948 130,045
FEREBRIA 10,235 12,741 + EfIREN 37,753 43,125
-EREEREEE -3,758 o +iEERfES 30,386 22,391
- iR 4,683 2,752 +EMEESE 20,809 64,529
SEEEREESRE 0382 1.47 eSS 2,03 30,736
+REIER 24,901 24,524
HEEEFE 9,310 9,988 16,043 19,146 22016 | g =pmaey 5138 6,212
SEZERE 146 150 176 208 239
=BREH 043 041 064 081 084 sgap= 136988 160,781
BEft it % 50.4 383 036 039 033 T EEER o o
+ R 19,130 1,538
EmERa 6,580 S +BEREETLE 11,427 10,724
FEaEimERy 6,771 6,650 + EEBRAREMER 42,140 68,647
ERIFEESE B E(EBITDA 16,352 20,406 24,478 28,514 31771 pmmasst 72,607 80,909
B AFOEFEREREN BEERiES 209685 241690
—REWE.
SEEEEEE 8.14 879 10.13 11.80 13.46
EEEHEEEESEE 2.50 465
=12 FRHT
12/19 12/20  12/21E  12/23E  12/33E 12/19 12/20  12/21E  12/22E  12/23E
BER b
BRI 9,310 9,989 15,960 19,439 22,326 SHEHE
+IFEREH 5,163 5,726 mEE 25.8x 19.2x 16.2x 14.1x
+ B EEEs 134 1,394 EV to EBIT 17.2x 18.2x
+FEEERER 962 2,170 EV to EBITDA 11.7x 13.1x 14.3x 12.2x 11.0x
EErEORERE 15,569 19279 B El 0.6x 0.9x 12x 11x 1.0x
BEREEE 27% 39 3.3x 29% 25x%
+EEEEES 296 365 ERE 19% 13% 1.9% 2.4% 2.8%
+EETH -7,027 -8,543 -8,294 -7,719 -8,420
+ @ o 0 At
+BEEIE o 0 EFl= 29.8% 29.0% 30.5% 31.0% 31.3%
+EEREER -6,371 1,667 EBITDARE 22 7.2% 8.6% 8.6% 5.2% 9.4%
RERDRERE -13,102 -6.512 EAl= 49% 6.2% 6.4% 7.0% 7.4%
A= 41% 42% 57% 6.2% 6.5%
+ S RF -2,562 2,776 EEgH= 46% 4.5% 6.4% 7.4% 7.9%
+ GHEREY BEEEE 18.7% 15.5% 17.7% 18.8% 19.2%
+ REEIUEN 20,952 32,331
+ RHESES -21,586  -27,280 BERESE
+ BaEEm 500 27 RENELER 105 104
+BEES o o EENhE 061 072
+ RAEEES) -1,584 3,061 M EREF(EBITN) 5565 1161
BEEDRER -4,280 758 EER/ES 0.47 037
aaf/BEEER 0.88 058
EEEET -1,813 12,009
Efh
BEEIE (CFO-caPEX 8,542 10,736 7,263 10,348 11,359 EEEE= 113 107
EUEEE= 8.06 762
LTRERIR 10,122 11,793 BERESE 476 428
EZORRIRE 8,204 16,152 TEEES 556 5.16
BRURRER 134 162
EufiE 20.3% 16.5%
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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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