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SUMMARY

39 Quarter of 2023 Trailing 12-months

Cover Period 1Jul 2023 to 30 Sep 2023 1 Oct 2022 to 30 Sep 2023
Published Notifiable Transactions Circular on HKEX 74 355
Including Full Valuation Reports with the Adoption 8 2%
of a Control Premium
Including Full Valuation Reports with the Adoption 10 32

of a Discount for Lack of Marketability

Disclaimer

The data used in this publication have been extracted from the HKEX website. Moore does not warrant the completeness and accuracy of such data nor
the results of our analysis. Despite we strive our best to provide the best information quality, this publication is intended for reference purposes only and
it should not be used for any other purposes such as financial, investment, legal or consulting purposes. Moore will not be liable to any references made
to this publication nor any lost due to the reliance of any information contained herein.



2023 39 Quarter Key Findings

Control Premium

e 2 out of 74 circulars included valuation reports with the adoption of 8 control premiums (“CP").
e 100.0% of valuers quoted figures from the ‘Control Premium Study’ by FactSet Mergerstat, LLC.

Table I(a) Summary Statistics of CP adopted

Count 2023 3 Quarter CP
8

CP . CP Upper CP Lower
CP Range Average CP Median Quartile Quartile
20.0%- 23.3% 20.7% 20.0% 20.7% 20.0%

Table 1(b) Sources of CP
‘Control Premium Study’ published by
FactSet Mergerstat, LLC

8 - [20%,25%)
CP Figures

Others
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Discount for Lack of Marketability

e 4 out of 74 circulars included valuation reports with the adoption of 10 discounts for lack of marketability (“DLOM?”").
e 90.0% of valuers quoted figures from the ‘Stout Restricted Stock Study Companion Guide’ by Stout Risius Ross, LLC.
e 10.0% of valuers quoted figures from other sources.

Table 2(a) Summary Statistics of DLOM adopted
Count 2023 3" Quarter DLOM
DLOM DLOM 5
DLOM Range AB:?aMe hI/IDeLc(i)i;An Upper Lower 4
9 Quartile Quartile
9.0%- 42.9% 27.0% 20.5% 42.9% 16.1% 3
Table 2(b) Sources of DI. OM 2
‘Stout Restricted Stock Study Companion Guide’ by Others 1
Stout Risius Ross, LLC . -
9 1 [5%,10%) [15%,20%) [20%,25%) [40%,45%)
DLOM Figures




30 September 2023 Trailing 12-Months Key Findings

Control Premium

e 26 out of 355 circulars included valuation reports with the adoption of 24 control premiums.
e 87.5% of valuers quoted figures from the ‘Control Premium Study’ by FactSet Mergerstat, LLC.
e 12.5% of valuers quoted figures from other sources.

Table 3(a) Summary Statistics of CP adopted Count 30 September 2023 Trailing 12-Months CP
CcP . CP Upper CP Lower 12
CP Range Average CP Median Quartile Quartile 10
20.0%- 31.0% 24.5% 24.6% 27.7% 20.0% 8
6
Table 3(b) Sources of CP .
‘Control Premium Study’ published by Others 2

FactSet Mergerstat, LLC 0 ]
21 3 [20%,25%) [25%,30%) [30%,35%)

CP Figures

Discount for Lack of Marketability

e 26 out of 355 circulars included valuation reports with the adoption of 32 discounts for lack of marketability.
e 71.9% of valuers quoted figures from the ‘Stout Restricted Stock Study Companion Guide’ by Stout Risius Ross, LLC.
e 28.1% of valuers quoted figures from other sources.

Table 4(a) Summary Statistics of DLOM adopted Count 30 September 2023 Trailing 12-Months DLOM
DLOM DLOM "
DLOM Range A?/:;gMe ::grn Upper Lower 0

9 Quartile Quartile
9.0% - 42.9% 22.9% 20.6% 26.0% 15.8% 8
Table 4(b) Sources of DLOM ¢
4
‘Stout Restricted Stock Study Companion Guide’ by
Stout Risius Ross, LLC Others 2 .
23 ! 9 0 [ | [ | [ |

[5%,10%) [15%,20%) [20%,25%) [25%,30%) [30%,35%) [35%,40%) [40%,45%)
DLOM Figures




FY 2023 39 Quarter Research Summary

Publish Stock . . - - . . Transaction Equity Connected CP
Date Code Listed Entity Valuation Subject(s) Location Type Stake (%) Transaction FETG
7-Jul- Zhejiang Tengy Environmental Zhejiang Tianjie New Energy Co.,, . Major o o
2023 1527 Technology Co., Ltd Ltd. China Transaction 95.0% ves N/A 9.00%
24-AUg- 1609 |Chong Kin Group Holdings Limited |[Chong Kin Group Holdings Limited | Hong Kong Major 100.0% No N/A 17.10%
2023 Transaction ’ ’
1) Dingbian Wanheshun New
Energy Power Generation Limited
QOVV\V/Z:‘EO’)ZT/;YZ’"”mgg:taariri‘t‘;g’vo'ta'c 1) China 1)100.0% 1)20.00% | 1) 42.90%
3) Yulin Zhen Fidn Electricity Limited 2) China Ver 2)100.0% 2)20.00% 2) 42.90%
31-Aug- 295 |Kong Sun Holdings Limited 4) Shen zhoSYihui Photov{)ItaiC 3) China Substa}rlwtial 3)100.0% No 3)20.00% | 3) 42.90%
2023 9 9 B oaror C?eneration e 4)China | 70> | 4)100.0% 4)20.00% | 4)42.90%
5) Dingbian Jingyang Electric Co 5) China P 5) 100.0% 5) 20.00% 5) 15.80%
e 9 gyang " 6) China 6) 100.0% 6) 20.00% | 6)15.80%
6) Dingbian County Zhixinda New
Energy Limited
1) Shenzhen China Brilliant Property ) .
11-Sep- . - — . . China Major 1) 100.0% 1) 22.60% 1) 20.50%
2023 8026 |China Brilliant Global Limited Serw_cv_es Comp}any Ll_m |Fed Kazakhstan |Transaction| 2)18.9% Yes 2) 23.30% 2) 20.50%
2) Brillink Holdings Limited
Remarks:

1. Location refers to the location of the valuation subject.
2. For each circular we studied, if there are more than one valuation subject involved:
e we report in the above table in separate rows per valuation subject; and
e the CP and DLOM figures in each row weight equally in our statistical analysis, if any.




30 September 2023 Trailing 12-Months Research Summary

Publish
Date

Stock
Code

Listed Entity

Valuation Subject(s)

Location’

Transaction
Type

Equity

Stake (%) Transaction

Connected

26-Oct- Shunfeng International Clean Xinjiang Pu Xin Cheng Da . Very Substantial o o o
2022 1165 Energy Limited Energy Technology Limited China Disposal 100.0% No 24.80% 1580%
30-Oct- Beijing Gas Blue Sky Holdings Beijing Gas Group (Teng County) . Major o o o
5022 6828 Limited Co. Ltd China Transaction 51.0% Yes 31.00% 16.20%
13-Nov- . _— . Major
5022 1098 |Road King Infrastructure Limited PT Jasamarga Semarang Batang | Indonesia Transaction 39.8% No 28.85% 27.34%
212_ON202V_ 757 |Solargiga Energy Holdings Limited ggjlt%\(angguang New Energy China VeryDSi;JFI)oiglntlal 45.0% Yes 29.40% 31.10%
. Legend International Food .
15-Dec- | 5459  |Huabang Technology Holdings Limited and Shag Mei Hong Major 100.0% No 26.50% 20.60%
2022 Limited . o Kong Transaction
International Food Limited
23-Dec- CT Vision S.L. (International) Win Win Way Investment Hong Major o o o
2022 994 Holdings Limited Holdings Limited Kong Transaction 100.0% No 27.40% 20.60%
29-Dec- ' . . o LionRock Capital Partners QilLe . Very Substantial o o
5022 8032 |Viva China Holdings Limited LP. Limited China Acquisition 49.0% Yes N/A 35.00%
18-Jan- . . - Chengdu Qianhao Property . Major o o
5023 3377 |Sino-Ocean Group Holding Limited Services Company Limited China Transaction 50.0% No N/A 25.60%
20-Jan- . . L Puning Huachuangwen . Very Substantial o o
5023 674 |China Tangshang Holdings Limited Industrial Development Co, Ltd. China Acquisition 70.0% Yes N/A 20.60%
24-Feb- China Kangda Food Company Qingdao Kangda-Eurolap Rabbit . Major o o o
2023 834 Limited Selection Co., Ltd. China Transaction 70.03% ves 25.00% 1580%
i i . T Shuifa Energy (Tongyu County) )
27-Feb-| 54 |China Shuifa Singyes Energy Co., Ltd. and Shuifa Clean Energy| China Major 100.0% Yes 20.00% 15.00%
2023 Holdings Limited Co. Ltd Transaction
. . HK, China, .
28-Feb-| 495 |Blue River Holdings Limited Paul V. Engineering Group Macau, Major 29.75% Yes N/A 15.80%
2023 Limited SEA Transaction
22-Mar- New Silkroad Culturaltainment Beijing Chaolaichaowang . Major o o o
2023 472 Limited Culture Media Company Limited China Transaction 100.0% ves 22.90% 1580%




Publish Stock
Code

Date

Listed Entity

Valuation Subject(s)

Location’

Transaction
Type

Equity
Stake (%)

Connected
Transaction

31-Mar-

CR Construction Group Holdings

Zhejiang Construction

Major

1582 L Investment Environment China . 100.0% Yes 27.60% 20.60%
2023 Limited : . N Transaction
Engineering Company Limited
3API- | 400 |Moody Technology Holdings Leader Elastic Limited Ching | VerySubstantiall g 5o, No 28.20% 17.00%
2023 Limited Acquisition
A . . . 1) Liaoning CR Healthcare Group; . 1) 76.1%
22&? 1515 gg:,:a E:si?r;ﬁfngedlcal Holdings 2) Shenzhen CR Healthcare; China Trawsaéjgtrion 2) 100.0% Yes 28.70% 15.80%
pany 3) JE Subjects 3) 80.0%
. . . Cash Algo Finance Group .
8-May- 510 C.ash Financial Services Group International Limited and its China MaJor. 51.0% Yes 24.40% 20.60%
2023 Limited o Transaction
subsidiaries
25-May- New Huo Technology Holdings Hong Major o o o
5023 1611 Limited Pantene Group Kong Transaction 100.0% No 26.00% 29.00%
30-May- . . . - Century Golden Resources . Major o o
2023 2107 |First Service Holding Limited Services Group Co., Ltd China Transaction 8.0% No N/A 24.00%
9-Jun- . . . s . . Major
5023 1855 |Zonging Environmental Limited Jilin Modern Zhongqing China Transaction 87.5% Yes 28.00% 20.50%
1) Sichuan Zhengzhou Education
28-June- . . - Investment Company Limited . Very Substantial o o
5023 1758 |Bojun Education Company Limited 2) Sichuan Gao Investrent China Acquisition 51.0% No N/A 24.00%
Company Limited
28-Jun- . Zhejiang Zhongguang New . Major o o o
5023 1085 |Hengxin Technology Ltd Energy Technology Co, Ltd China Transaction 44.5% Yes 22.60% 15.70%
7-Jul- Zhejiang Tengy Environmental Zhejiang Tianjie New Energy Co., . Major o o
2023 1527 Technology Co., Ltd Ltd. China Transaction 950% ves N/A 9.00%
24-Aug- . . . Chong Kin Group Holdings Hong Major o o
5023 1609 |Chong Kin Group Holdings Limited Limited Kong Transaction 100.0% No N/A 17.10%




Transaction Equity Connected CcP DLOM

Publish Stock

Date Code Listed Entity Valuation Subject(s) Location’ Type Stake (%) Transaction Figure Figure
1) Dingbian Wanheshun New
Energy Power Generation
Limited
2) Wangshi Wangyuan
Photovoltaic Power 1) China 1) 100.0% 1) 20.00% 1) 42.90%
Development Limited 2) China 2) 100.0% 2) 20.00% 2) 42.90%

31-Aug- . I 3) Yulin Zhengxin Electricity 3) China |Very Substantial| 3)100.0% 3)20.00% | 3) 4290%

2023 | 295 |KongSunHoldings Limited Limited 4) China Disposal 4)100.0% No 4)20.00% | 4) 42.90%
4) Shengzhou Yihui Photovoltaic | 5) China 5)100.0% 5) 20.00% 5)15.80%
Power Generation Limited 6) China 6) 100.0% 6) 20.00% 6) 15.80%
5) Dingbian Jingyang Electric
Co., Ltd.
6) Dingbian County Zhixinda
New Energy Limited
1) Shenzhen China Brilliant

1N-Sep- . - - Property Services Company China Major 1) 100.0% 1) 22.60% 1) 20.50%

2023 | 8026 |China Brilliant Global Limited Limited Kazakhstan | Transaction | 2)189% ves 2)2330% | 2)20.50%

2) Brillink Holdings Limited
Remarks:

1. Location refers to the location of the valuation subject.
2. For each circular we studied, if there are more than one valuation subject involved:
e we report in the above table in separate rows per valuation subject; and
e the CP and DLOM figures in each row weight equally in our statistical analysis, if any.

Further Research and Analysis

The above table represents an extract of our comprehensive research. Further research data and analysis are available

upon request.

For details, please contact Kenneth Ma, Director of Moore Transaction Services Limited, at kennethma@moore.hk.



mailto:kennethma@moore.hk

How Moore Transaction Services Can Help

e Moore is a global accounting and advisory network with over 34,000 people in 522 offices across 112 countries, connecting

and collaborating to take care of your needs.
e Our clients range from quoted companies and large private companies to smaller owner-managed businesses, covering a

wide variety of industry sectors.
e Our Transaction Services Team comprises charter holders or members of professional bodies such as CFA, CAIA, CESGA, RICS

and HKICPA.
e We have extensive sector knowledge to provide customised advice to suit each client, considering their size, capabilities and

goals.
e Backed by our international network, we have the capabilities to provide clients with all solutions and expertise they require

and wherever they choose to do business.

Contact Us
o
PATRICK ROZARIO KENNETH MA
Managing Director Director
T +852 2738 7769 T +852 2738 4633
E patrickrozario@moore.hk E kennethma@moore.hk
u MOORE www.moore.hk

We believe the information contained herein to be correct at the time of going to press, but we cannot accept any responsibility for any loss occasioned to any person as a result of action or refraining from action as a result of any
item herein. Printed and published by Moore Hong Kong, a member of Moore Global Network Limited, a worldwide network of independent firms. © 2023 Moore Hong Kong
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