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HE® 1387x  1012x  659x  47.4x  314x  213x  16.2x
EV/EBIT 7.0 6.4 137 26.9 217 14.6: 112 PAN = .
EV/EBITDA 5 Q: 5 3: 11 S: 22 E: 18 7: 13 51 10. Z: =+ 5 '37 E
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aEE/ES 07 08 11 07 EREAREERNSE - - 0.76 0.42 0.35 0.25
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BRxEE= = = = 30.74 30.40 28.01

( AREBEETA ; BRRIE : 2218 27/01/2022)

RAIET : RAIRER .

At S, ] | e ] Lig Price Earnings Ratio (Rolling FY1, FY2, FY3)
Actual EPS, Adj ! ! ! ' ' ' * 2500
o ! ! ! : EEEEEE]  EEEEEEEEEEEERERE 160 40.00
................ 140 3500 4 \\'1_-7 L o ,".7_""-.__7__7_..
................ b120 30.00 o
________________ Lo 25.00
2000 —H/\___f—fﬂx{___,/’_‘a_,__ "
________________ 080 —
r 15.00 L‘
---------------- p-0.60
10.00 1
................ 040 o0 d
---------------- F0.20 000
Jukz Aug-21 Sep-21 So Now-21 Dec-21
—PR/EFY1 PEFY2 ——P/EFY3
I o A =z ] e
BERRR : §218 27/01/2022 ERE - 518 27/01/2022
@ =@ FEHLE Price Earnings -
wEER HEER)|| 15HEH cAmM BE{t
Eht) HKD) HKD) HKD 2018 2019 2020 2021 2022 2023 2024
. = 6,058 -9.2% -30.5% 7.6x 10.2x 9.6x 6.5x 5.5% 4.7x
i HEEE WEE :iﬂ_’. BX 143,333 -2.5%  19.7% 29.0x 24.4x 19.9x 14.8x  11.8x 9.6x
=i iy 56,510 -4.8% -8.7% 16.2x 15.0x 13.3x 9.7x 8.0x 6.7x
1268 EHERE Automotive Retail HKD 45,924 45,924  -11.5% -13.9% 94.0x 62.0x 47.5x 314x 21.3x  16.2x
881 R Automotive Retail HKD 143,333 143,333 -2.5% -15.3% 29.0x 24.4% 19.9x 14.8x  11.8x 9.6x
3669 XESE Automotive Retail HKD 19,538 15,538 -2.7%  -30.5% 12.0x 10.2x 9.6x 6.5x 5.5% 4.7x
3836 HEESE Automotive Retail HKD 6,658 6,658 -9.2%  19.7% 7.6x 10.2x 10.4x 7.7x 6.7x 5.9x
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. =/ 6,658 -9.2% -30.5% 10.4% 7.3% 5.6% 8.8% 9.3% 10.5%
it NEERHE TER ZM" BA 143,333 -2.5% 19.7% 21.3% 22.5%  23.0% 254% 251% 25.7%
(=) iy 56,510 -4.8% -8.7% 15.4% 15.1%  14.5% 17.8% 18.0% 18.7%
1268 EHRE Automotive Retail HKD 45,924 45,924  -11.5% -13.9% 29.8% 35.6%  30.4% 32.3% 384% 39.0%
881 P ER Automotive Retail HKD 143,333 143,333 -2.5% -15.3% 21.3% 22.5%  23.0% 25.4% 25.1% 25.7%
3669 HERE Automotive Retail HKD 19,538 15,538 -2.7% -30.5% 14.5% 15.6%  15.0% 19.2% 19.7% 20.0%
3836 FESE Automotive Retail HKD 6,658 6,658 -9.2% 19.7% 10.4% 7.3% 5.6% 8.8% 9.3% 10.5%
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+EEEEZE 2,082 2,858
BANBA 859 1,184 2,000 2,951 3841 L zhEmEE 312 302
FERER 227 317
mEaEEs 3,557 3,636
FERIEERUA 632 867 + TR 169 226
-EEEERESE o o +EHEDS 1,069 1,011
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+ P HEE 85 140
ETEER 1158 1,245 +BEEELLE 146 1,057
FReEsTRRY 1,165 1,223 +RERAREM#ES 1,769 2,776
SRR ES(EBITDA 1,151 1,630 2,428 3,368 4417 pEESa 1979 3973
SR AT OEFFEREESET e EREs 6,628 9,230
—REEE.
SRERMAE 165 308 380 475 612
BREHEERERE 159 3.02
manF BAHF
12/19 12/20 12/21E 12/22E 12/23E 12/19 12/20 12/21E  12/23E 12/23E
RehRE EEEE SR
) 625 845 1,489 2,086 2789 i
+ R EE 207 258 mEE 65.9x 47.4x 31.4x 21.3x 16.2x
+ Bz EREEES a7 180 EV to EBIT 13.7x 26.9x
+ERERTER 100 50 EV to EBITDA 11.3x 22 6x 18.7x 13 5x 10.2x
EXEDRERE 1,029 1332 (L= 07x 16x 1.4x 1.0x 0.8x
RiE/MEERE 6.2x 10.2x 9.5% 7.6x 5.9x%
+EEEEES 132 14z il 29% 15% 17% 27% 38%
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+EEREED -18 el EBITDAR R = 6.3% 72% 7.6% 7.5% 7.9%
BRERMRERE -371 -236 == 51% 60% 65% 69% 72%
ER= 3.4% 3.7% 4.5% 4.8% 5.0%
+ETER -1s2 -485 EEEH= 10.9% 11.0% 13.4% 15.7% 16.1%
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EeE/mEdE 1.09 0.66
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Eith
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BUREEEE 116.89 143.87
ATIEARERE 631 1058 ETEEnEEs 105.61 106.07
ERRHRENE 493 781 EEEsE 21.25 35.00
ERTARLIHE 047 079
EuRE 26.4% 26.8%
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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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