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HE® 189.5x  3045x 1182x 1261x  B82.8x  540x  36.0x

EV/EBIT 31.0 33.3 55.9 956 57.6 40.1 287 fon) Tz ZX A =

EV/EBITDA 13 2: 12 4: 24 E: 30. 4: 25 E: 19 E: 15 3: *U iE % 2 '4 1l:l =+ )\ E ™ 8'08 E
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=@ =\ SFEHE=E Price to Sales -
HEER) HEER)|| 1AEH cBHRM BE{t
=) HKD) HKD)  [HKD! 2018 2019 2020 2021 2022 2023 2024
= =/ 156,523 -31.2% -51.5% 35.0x 22.1x 10.7x 4.8% 2.8x 1.6x 0.9x
HTE ATEE g =2 = Bk 203,629 21.2% 31.8% 35.0x  526.9x  22.8x 6.3x  3.2x  1.9x 1.3x
(=E5t) FH 178,786  -25.1% -41.7% 35.0x 274.5% 16.4x% 5.6% 2.9% 1.8x 1.2x
1211 Ehaa Az & Automobile Manufacturers HKD 769,777 769,777 -4.1% -26.2% 5.4x 5.4x% 4.3x 3.1x 1.9x 1.5x 1.3x|
2015 HiESE Automobile Manufacturers HKD 176,206 176,206 -23.1% -31.8% 526.9x% 15.8x% 5.5% 2.8x 1.6x 0.9x
9866 ERSEAT Automobile Manufacturers HKD 203,629 203,629 -31.2% 35.0x 22.1x 10.7x 4.8% 2.8x 1.7x 1.3x
9868 NEEISE Automobile Manufacturers HKD 156,523 156,523 -21.2% -51.5% 22.8x 6.3x 3.2x 1.9x 1.3x
B RiE : 8218 05/05/2022
=] 242 AL 3237 N .
EBEIEENEETESwn 1
=@ =m SEEHE I Return on Equity % |
HEER) HEER)|| 1AEH cHRM BE{t
= HKD) HKD)  (HKD! 2018 2019 2020 2021 2022 2023 2024
= =/ 156,523 -31.2% -51.5% -34.2% -23.0% -20.4% 1.9%
s ATEHE R =2 - B 203,629 -21.2% -31.8% 0.9% -0.2% A47%  6.6%
(=5 Ei9 178,786  -25.1% -41.7% -16.4% -12.5% -8.3% 3.8%
1211 bhEa ke i Automobile Manufacturers ~ HKD 769,777 769,777 -4.1% -26.2% 5.0% 2.6% 7.4% 40% 6.8% 9.5% 12.5%
2015 BESRE Automobile Manufacturers HKD 176,206 176,206 -23.1% -31.8% -0.9% -0.2% 4.7% 6.6%
9366 ERSEAT Automobile Manufacturers HKD 203,629 203,629 -31.2% -34.2% -23.0% -20.4% 3.0%
9868 NERE Automobile Manufacturers HKD 156,523 156,523 -21.2% -51.5% -14.2% -14.2% -9.3% 1.9%
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HKD(EE) FAET
EH Fiscal Year 12/20 12/21  12/22E  12/23EF 12/245‘
=
WA 172,693 254670 398,660 503,046 617,299
-#HERE 142,037 226,186
EF 30,656 28,483 52,707 69516 88,737
-$8E —HMETHSE 22,201 25,336
(FERESHRE) 11,507 12,748
EEET 11,214 7,917 13,406 19,154 26,490
-FIEER 2,926 2,034
-ERRE o 0
- BERNMNRK(ME) 543 437
RETEA 7,745 5,445 11,400 17,182 25,336
-BERER 977 664
FEREERUA 6,767 4,782
-EREERESS 0 0
- EBEEES 2,003 1111
SEEARESREE 165 128
FEEEAE 4,765 3,670 8119 12152 17,992
FEEsENE 165 128 2.80 4.29 6.43
SEEA 017 013 0.25 039 046
BRFZE T % 105 10.1 0.09 0.09 0.07
EmERE 2,728 2911
REsEsTEER 2,728 2911
SRITEREAES(EBITDA 25,298 24918 30,290 39,294 50,635
*E AT aEEEREEET
—RERE.
BT
12/20 12/21 1222 12{23E  12/24E
ReRE
2 4,765 3,670 7,523 11,661 16,974
+ITEEREE 14,084 17,001
+EieREEER 4,486 5,959
+EREEEET 23,883 49,886
ERRNRER 47,217 76,517
+EEEEES 291 996
+EFEHH -5,981 -15,831  -28,643  -23,375 -24,982
+ B -270 -1,029
+BERVE 87 31
+EBREES -9.422 -38,927
READRERE -16,294 -54,759
+ = TR -184 -510
+iEERNER
+ REEIEN 47,974 39,620
+ EEHEZHED -75,710 -60,443
+BEFE ] 43,668
+BERD o 0
+EMREED -681 -606
BERRRER -28,600 21,729
REEER 2,323 43,487
EmREZFE (CFO-CAPEX 40,236 60,686 -6,362 17,526 15,218
ATERRER 42792 62,473
EEEsRET 9,079 39,540
EERIERER 1475 20.85
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R EbIR SR AR

HRET
12/20 12/21 12/22E 12/23E 12[24E|
HEaEE
REEESS 132,576 203,780
+ BERHEREES 15,481 60,336
+EHRE o [:}
+ BHRRESE 57,222 54,391
+FE 37,296 53,187
+EftmaEE 22,578 35,867
BlEESRS 106,213 159,076
+ RERE 112 107
EEEEER 132,941 169,410
REHFE 54,860 62,952
+EEEETH 78,081 106,458
+EihSEEE 28,021 52,511
mEmafes 126,430 210,151
+ FEATIREL
+EHER 33,039 28,446
+EihEEas 93,390 181,705
BENAE 35,795 24,820
+ EHEER 29,067 14,973
+ EiEEES 6728 9,847
FN T3 162,224 234971
+ EEER 1,300 o
+ DR 9,004 11,255
+BEREFLE 27,020 72,353
+ RERAREER 39,241 44,276
BEEEaE 76,565 127,884
HaEREs 238,790 362,855
EREEEE 2429 40.06 4146 46.74 52.96
ERAVESRERE 19.86 3580
mHET
12/20 1221 12/22E  12/23E  12/24E
b iy
SFEELE
mE=E 118.2x 126.1x B2.8x 54.0x 36.0x
EV to EBIT 559x 95.6x
EV to EBITDA 24.8x 30.4x 25.6% 19.8x 15.3x
e/ 2l 3.0x 3.0x 2.0x 1.5x 1.3x
RiE/REREE B.4x 6.7x 5.6% 5.0x 4.4x
BFl= 0.1% 0.0% 0.1% 0.2% 0.2%
biille
EFI= 17.8% 112% 13.2% 13.8% 14.4%
EBITDAZERZE 14.6% 9.8% 7.6% 7.8% 8.2%
EF= 6.5% 31% 3.4% 3.8% 4.3%
#EwFl= 2.8% 1.4% 2.0% 2.4% 2.9%
EEEM= 2.1% 12% 2.0% 27% 3.3%
BREEESE 7.4% 4.0% 6.8% 9.5% 12.5%
REREE®E
mEE= 1.05 097
EENELE 058 0.55
FISREE(EBIT/I) 378 3.87
EEE/EE 0.45 025
Bam/BRRES 081 034
itk
EEREE 077 0385
EUEsiER= 3.22 457
EfmEEEE
FEEEE 443 5.02
EuRE 12 6% 12.2%
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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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