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EE (BE2022F03H31HIE=EA):
BEEE et ] e B 2022 EE—FEMABES 5.9 87T - B EF 95.1% ; BEBEHAAE

hRE 23.0x 27.4x  581x  25.7x  159x  153x  12.2x

EV/EBIT 7ox 20sx 11278 ssx e v 12s 3 1.0 BT - B EAH 211.4%
EV/EBITDA 45x  107x  367x  126x  7.0x  63x  52x
p/s 21 31 7.6 44 2.1 1.9 17 = 5 .
P/B VTR Oy o VO ' £ 51 il iH0| Calendar Quarterly (CQ) |SEGEIAF=1E
[GES 00%  00% 00% 00% 06% 08% 09%
[RIEE= % | ERNEWE 2cQ 1cQ T12M €Q12022 | CQ42021 C€Q3 2021

12/18 12/19  12/20 12/21 12/22E 12/23E 12/24E WA 604 609 1,921 595 528 451
Efx 334 303 244 277 278 278 288 4 ) 75 82 274 89 82 59
EBITDAREF|Z 36.0 283 222 387 343 352 369 o
ER= 231 145 07 192 127 127 152 ﬁ“”@ﬂA 6 & 208 25 L0 2
FRl= 197 174 103 160 133 128 144  FFRIFEERMA 73 76 263 102 88 36
BEHME 7.1 48 24 49 49 5.0 6.1 R 73 76 282 103 84 51
KA ERE 95 74 42 87 106 95 105 SemiEEAISRNEE 0.09 0.06 0.22 0.08 0.06 0.04
RENEER | SR 0.09 0.06 0.22 0.08 0.07 0.04

12718 12/19 12/20 12/21 R BRIREE R - - 0.21 0.08 0.06 0.04
it O G o BRSR - - 0.21 0.08 0.06 0.04
HELE 49 2 16 17 dodod o : : : :
EBIT/ RIS 977 1087 23 237 (=38 - 0.06 - 0.00 0.00 0.00
WERIEER 0.0 0.0 0.1 03 EBITDA 208 196 656 206 179 147
/S 00 00 02 04 RAEHE 9.56 10.99 - 10.23 7.86 6.78
AHHE % 16.0 146 277 221
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Price Earnings Ratio (Rolling FY1, FY2, FY3)
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EiE =8 EEEZR Price Earnings .‘
£ Bloomberg Peers TEEE) HEESE)| 1AM 6B R BIE(t
{® My Peers (&) (KkD)| | (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s =2\ 30,994 0.4% -26.6% 13.7x 49.4x 18.9x 9.5x 10.2x  10.7x 9.9x
18] AEEE REH :iﬁ! &K 194,700 9.9% 2.2% 69.2x 51.9x  120.9x 349x  33.9x  33.0x 11.0x
(=3t Fiy 89,172 4.0% -11.3% 41.5x 50.7x 53.6x 18.6x 18.1x  18.5x 10.5x
1347 EZIESC)H Semiconductors HKD 38,597 38,597 1.2% -37.1% 22.1x 30.0x 49.2x 23.2x  15.9x  15.3x 12.2x|
981 hRE R Semiconductors HKD 194,700 194,700 0.4% -26.6% 69.2x 51.9x 21.1x 11.3x  10.2x  11.7x 11.0x
522 ASM PACIFIC Semiconductor Equipment HKD 30,994 30,994 1.7% -9.5% 13.7x 49.4x 18.9x 9.5x 10.2x  10.7x 9.9x
1385 BEWE Semiconductors HKD 41,822 41,822 9.9% 2.2% 120.9x 349x 33.9x 33.0x
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EiE =8 FHEEEER Return on Equity % .‘
) Bloomberg Peers HEES) TEES) | 155 oS RM HE(L
# My Peers (&) (HKD) (HKD)  (HKD) 2018 2019 2020 2021 2022 2023 2024
s &/ 30,994 0.4% -26.6% 2.4% -8.7% 6.7% 10.5% 9.2% 7.4% 7.2%
(14 NEERE REXE : # BA 194,700 9.9% 2.2% 18.8% 5.2% 13.1% 23.7% 21.2% 17.9% 16.4%
(=) Fiy 89,172 4.0% -11.3% 9.0% 0.1% 9.0% 18.8% 16.4% 13.9% 11.8%
1347 EZIESCL ] Semiconductors HKD 38,597 38,597 1.2% -37.1% 9.5% 7.4% 4.2% 9.7% 10.6% 9.5% 10.5%|
981 IR E R Semiconductors HKD 194,700 194,700 0.4% -26.6% 2.4% 3.8% 6.7% 10.5% 9.2% 7.4% 7.2%
522 ASM PACIFIC Semiconductor Equipment HKD 30,994 30,994 1.7% -9.5% 18.8% 5.2% 13.1% 22.3% 18.9% 16.5% 16.4%
1385 B.EmE Semiconductors HKD 41,822 41,822 9.9% 2.2% 5.9% -8.7% 7.2% 23.7% 21.2% 17.9%
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HKD(E &) mAHT mlmF
=k Fiscal Year 12/20 12/21  12/22E  12/23E  12/24E 12/20 12/21  12/22E  12/23FE  12/24E
B|aE= EEAEE
WA 7,456 12,676 18,374 20,148 23207 SEIEERIE 10,904 18,645
-HERT 5,635 9,165 +RERSOEREEE 7,155 12,555
+ AR 0 o
=7 1,821 3,510 5,106 5,592 6695 +BUEIREE 938 1,412
-HE . —RRTEES 1,965 1,257 +EE 1,756 4,268
(AREEREE) 838 663 +EttFZaEE 1,055 a10
SR 54 2,435 2,332 2,565 3521 EiiEiEmEs 24,520 29,716
-FESEH 23 103 +EBEEE 3,185 3,452
-ERRE o 186 EEEEEE 51,365 59,508
- BERIMNIKR W) -327 -157 REHFE 31,285 34,620
+EEEEZE 20,079 24,888
HENBEF 357 2,303 2,815 3,142 4150 +EMSHEEE 1,256 1,376
FrSRER 29 508
mEaEEE 5157 8,424
FEEEBAEAN 258 1795 + RS 1,016 1,516
-EEEERESE 0 o +EEER 203 1,534
- EEREER -513 -237 +EiMEEaE 3,738 5,375
EEEERESRNE 059 154 BEFEE 4260 11,206
+BHER 4154 11,006
AEEEEE 770 1,648 2,444 2,576 3343 +EMSHEED 106 201
b S 0.60 127 186 194 243
SEER 0.00 000 016 024 028 EEE 9417 19,631
BRRZITEE % 00 00 009 0.12 011  +EExEB ] 0
+I R 6,402 6,349
EnERs 1,293 1,300 + BERERNE 15,345 15,487
RREEHNTERY 1311 1320 + FERAREMES 4,260 6,895
SRIFEE AT E(EBITDA 1,654 4,907 6,304 7,089 8557 BREEaEast 26,007 28,730
“BR AT aRFERIEREA EaERER 35,423 48,361
—REKE.
ERITEEE 15.16 17.21 19.71 23.34 26.33
EREREERERE 14.94 17.00
EAmT BT
12/20 12/21  12/22E 12236 12/24€ 12/20 12/21  12/23E  12/23E 12/24F
REHE EEE A
B 771 2,032 2,444 2,576 3,343 FEHR
+ITE KBS 1,601 2,472 hmERE 58.1x 257x 15.9% 15.3x 12.2x
+EftEREEES 737 45 EVto EBIT 1,127.8x 25.5x
+FERTEEZEY 500 565 EV to EBITDA 36.7x 12.6x 7.0% 6.3x 5.2x
EREDREER 2134 3,885 B2 7.6 4.4x 21x 19x 17x
EEEEEE 29% 2.5% 15% 1.3x 11x
+EEEERS o o BAE 0.0% 0.0% 0.6% 08% 0.9%
+ B -8,433 <7298  -8189 6575 -7.986
+BREEN o 49 il
+HREHSE o o Z7E 28.4% 27.9% 27.8% 27.8% 28.8%
+EEREER 5218 592 EBITDAERIE 222% 387% 343% 35.2% 36.9%
RERDRERE 3,215 6,754 ERE 07% 19.2% 127% 127% 15.2%
BRE 103% 16.0% 13.3% 12.8% 14.4%
+ SRR o o EEEM= 2.4% 4.9% 4.9% 5.0% 6.1%
+IEBERER o BEEEE 42% 9.7% 10.6% 9.5% 10.5%
+EBEEzuEN 6928 8323
+REBERRD 2777 -403 REREEE
+BdEm 63 58 biilzn=3 211 221
+BEHED o o e Luilon:d 157 166
+EMREZER EERS 134 F = REEE(EBIT/) 234 23.69
BEEDMREER 4,544 8112 EERET 0.15 0.30
asf/ s 018 044
'}Eﬁggiﬂ 3,463 5,343
Eith
VE EBIRETE (CFO-CAPEX -6,229 -3,313 -1,821 192 630 EEEs=E 023 0.30
FEIEEEEE 672 10.80
ATEMRETE -6,282 -3,233 ENRZEEE 747 9.22
EEERREETE -2,149 4,607 FEESE 394 3.05
ERTIARTAE -4.87 255
AR 27.7% 221%
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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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