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ARTEF A FY19 FY20 FY21E FY22E FY23E
S ON 39,120 58,776 81,865 107,467 144,422
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AR EFA FY19 FY20 FY21E FY22E FY23E AR EF A FY19 FY20 FY21E FY22E FY23E

N 39,120 58,776 81,865 107,467 144,422 & 41 (19,652) (116,635) (77,499) (16,127) (8,675)
N (25,017) (34,961) (45,217) (55,883) (72,211) Euglz] 2,098 4,734 4152 6,022 8,348

&4 14,104 23,815 36,648 51,584 72,211 He 4 63 129 144 127 112
HERR (9,865) (26,615) (47,358) (53,733) (64,990) TEFEEH 5,168 6,898 2,433 2,464 3,865
FRE N (865) (1,677) (3,638) (3,224) (4,333) ERURCE 2] 20,343 107,163 58,359 5,308 6,414
R %R (2,944) (6,548) (15,003) (10,747) (11,554) Z2EALLR 8,020 2,289 (12,412) (2,206) 10,065
HAeE LR 260 704 1,739 - -

223 F 689 (10,320) (27,612) (16,120) (8,665) W E B & AR (2,548) (5,907) (8,228) (10,801) (14,515)
W AR (11) (35) (5) ™) (9) SRS s & (6,193) 3,440 - - -
RN AL T ) (19,943) (106,846) (51,301) - - WA H (1,381) (15,175) (1,981) (2,196) (3,170)

BRAEIEA (19,265) (117,201) (78,918) (16,127) (8,675) E RSy (27) 22 - - -
B A3 BT 2 (386) 566 1,419 - - HERAER (10,149) (17,620) (10,208) (12,997) (17,685)

FEB A (19,652) (116,635) (77,499) (16,127) (8,675)

kA - 12,752 1,000 2,000 2,000
3k 3 A £ 3t o 1) A sk ALK 698 19,290 41,276 - -

R B A (19,652) (116,635) (77,499) (16,127) (8,675) BE ALK 698 32,042 42,276 2,000 2,000

TR A B 4 742 1,841 6,823 5,000 6,000

RS AL E H 19,943 106,846 51,301 - - REBARLEN BB AE (1,430) 16,711 19,656 (13,203) (5,621)

AEEFAEERN 1,034 (7,949) (19,375) (11,127) (2,675) ICEEH W 56 (316) - - -

FAERAEF N 5,370 3,996 20,392 40,048 26,845
HSRARAEAAEENH 3,996 20,392 40,048 26,845 21,224

b0l K. E3 EX 3. F T

ARFPEFAL FY19 FY20 FY21E FY22E FY23E FY19 FY20 FY21E FY22E FY23E

EEYS &3 6,232 7,206 11,875 16,811 23,024 BAVH %

A - 4,353 5,200 4,606 4,448 4,403 RN £ 92.7% 50.2% 39.3% 31.3% 34.4%

LN 1,120 1,248 1,104 977 865 ESEORCE:£:4 143.1% 68.9% 53.9% 40.8% 40.0%

SR RN 3,398 6,966 7,874 8,882 10,336 28 A 3 i NM NM NM NM NM

FERFHHFELH 15,103 20,619 25,460 31,119 38,628 A LA R NM NM NM NM NM

BB 2 AR 1,107 2,428 3,382 4,439 5,966 LLE-Y=R S URLES £ 404.7% NM NM NM NM

R 1,271 2,729 3,801 4,990 6,706

AeRAEF MY 3,996 20,392 40,048 26,845 21,224 BAIR SR

AR 10,936 5,980 5,980 5,980 5,980 EXIES 36.1% 40.5% 44.8% 48.0% 50.0%

S ks 17,311 31,528 53,210 42,254 39,876 X VREES 1.8% (17.6%) (33.7%) (15.0%) (6.0%)

# 2 &R 32,414 52,147 78,670 73,373 78,504 RIS (50.2%) (198.4%) (94.7%) (15.0%) (6.0%)

B A F 2.6% (13.5%) (23.7%) (10.4%) (1.9%)

A 0 0 0 0 0

Jp fi% % (321) 12,012 12,012 12,012 12,012 F AR (L)

Rt 7 4 (55,408) (172,062) (249,325) (265,144) (273,405) A KEPS (21.0) (34.4) (18.8) (3.9) (21)

LE-F-3 (55,729) (160,050) 40,636 24,817 16,557 P HEPS (21.0) (34.4) (18.8) (3.9) (2.1)

4 5 EPS 11 (2.3) (4.7) (2.7) (0.6)

LR K £ 72,770 189,012 3,640 3,640 3,640

(L - - 1,000 3,000 5,000 FR AR R

A TR 3K 9,055 11,544 14,931 18,452 23,844 A AEPSHE i 58.1% 63.4% (45.3%) (79.2%) (46.2%)

T % 35 5T ik ) 45 AL . . - - - e EPSHE % 58.1% 63.4% (45.3%) (79.2%) (46.2%)

HA R R 6,319 11,641 18,464 23,464 29,464 A E )5 EPSIE % 404.7% (311.7%) 100.6% (42.6%) (76.0%)

P AN R e 15,374 23,185 34,394 44,916 58,308

L& -3 ] 88,143 212,197 38,034 48,556 61,948 E (48)

LEYEE FY 32,414 52,147 78,670 73,373 78,504 % B ARP/E (17.9) (31.2) (129.6)

H #7P/S 4.2 3.2 2.4
B 4%P/B 8.5 14.0 209
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Bx 2: BeFMA&MAMIIL

FY2021E FY2022E
A G LS00 2%  AEE A A
N 81,865 85,560  -4.3%| 107,467 118,413  -9.2%
ERRE! 36,648 38,502  -4.8% 51,584 59,207 -12.9%
%234 (27,612) (4,278) NM|  (16,120) 4,737 NM
HF1 (77,499) (24,322) NM|  (16,127) (15,325) NM
k-9 =R =R (19,375) (2,699) NM|  (11,127) 6,922 NM
E=HAREFRHUM, FTAHKRR: Bloomberg, #4kE
A& 3: RFEE-FmE &
LE (ARTEF) 2022E
PN P/s fE1E
Hi% 27,724 1 27,724
% EEHIRS 64,730 4 258,919
AR 4 15,013 4 60,054
W (ART B7F) 346,696
BOJAR T 0.84
Wi (BT B8%) 412,733
s (a7) 4,123
B At (B) 100

E=if 4% B IR )
4K K : Bloomberg. 4k E R

2021-08-31

() BEER



B % 4: SPDBI B A:#: BF

(#7) —_— A A I e BE X EH

450
400
350 310
300 -
250
200
150 100
100 A
50

0
02/21 04/21 06/21 08/21 10/21 12/21

HF# &K : Bloomberg. 4k E R

B% 5: SPDBI EEERM4T L& £/ 4
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(XHHEF) (XHHEF) A B3
700 HK Equity P51 465.80 BN 650.00 19/8/2021 A,
9988 HK Equity MEEe 158.20 EAN 245.00 4/8/2021 LA
BABA US Equity MEee 162.29 BN 251.00 4/8/2021 LA
3690 HK Equity %R 228.40 ¥A 326.00 29/3/2021 AHAFR S
1024 HK Equity B 77.80 EYN 100.00 31/8/2021 48 A3
780 HK Equity FALE A 17.40 BN 20.00 25/8/2021 OTA
8083 HK Equity A A 0.82 BAh 1.20 12/8/2021 SaaS
2013 HK Equity e 10.90 BN 16.00 17/8/2021 Saa$
3888 HK Equity Lk 28.40 BN 40.00 27/8/2021 Saa$
600588 CH Equity R A 34.68 EAN 45.00 24/8/2021 SaaS
268 HK Equity Sut 27.50 BN 31.00 21/12/2020 Saa$S
909 HK Equity Bib-e 25.60 BN 58.00 21/12/2020 SaaS
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Bx 8 MAX

ARTAEA L FY19 FY20 FY23E
B &

B4 31,442 33,209 27,449 27,724 28,278
% b B IR 4 7,419 21,855 45,584 64,730 90,621
H AR 4 260 3,712 8,831 15,013 25,523
N 39,120 58,776 81,865 107,467 144,422
AR A (25,017) (34,961) (45,217) (55,883) (72,211)
£ 44 14,104 23,815 36,648 51,584 72,211
e %A (9,865) (26,615) (47,358) (53,733) (64,990)
g 4.8 (865) (1,677) (3,638) (3,224) (4,333)
R 5 R (2,944) (6,548) (15,003) (10,747) (11,554)
HtbE L A 260 704 1,739 - -

2 W F) i 689 (10,320) (27,612) (16,120) (8,665)
W 4 A% A % 3R (11) (35) (5) (7) (9
SR A AR T (19,943) (106,846) (51,301) - -

% B AT B A (19,265) (117,201) (78,918) (16,127) (8,675)
P #6 7 & (386) 566 1,419 - -

F K& B A (19,652) (116,635) (77,499) (16,127) (8,675)
Py S

BB A (19,652) (116,635) (77,499) (16,127) (8,675)
R A B 4 742 1,841 6,823 5,000 6,000
AN AMAEE 3 19,943 106,846 51,301 - -
BEEFREERN 1,034 (7,949) (19,375) (11,127) (2,675)
E=if 4L B PR A )
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Bx 9: K= AMMEAFARALLEAER

RTAEZA L
xEatkk
o b B X A 6,232 7,206 11,875 16,811 23,024
1% B AL = 4,353 5,200 4,606 4,448 4,403
LR 1,120 1,248 1,104 977 865
HAAE R F 3,398 6,966 7,874 8,882 10,336
E1) R s 15,103 20,619 25,460 31,119 38,628
R 5 &Mk 2 1,107 2,428 3,382 4,439 5,966
& AR 1,271 2,729 3,801 4,990 6,706
NEBRNEFNY 3,996 20,392 40,048 26,845 21,224
BN W 10,936 5,980 5,980 5,980 5,980
RAEF A 17,311 31,528 53,210 42,254 39,876
X | 32,414 52,147 78,670 73,373 78,504
& A 0 0 0 0 0
A A & (321) 12,012 12,012 12,012 12,012
Rt 540 (55,408) (172,062) (249,325) (265,144) (273,405
L& BY (55,729) (160,050) 40,636 24,817 16,557
kRS R At 72,770 189,012 3,640 3,640 3,640
153 - - 1,000 3,000 5,000
AT K 9,055 11,544 14,931 18,452 23,844
BT 4% 3 7T I = AR R AR - - - - -
HAFE A G AR 6,319 11,641 18,464 23,464 29,464
b ok 15,374 23,185 34,394 44,916 58,308
iy X 88,143 212,197 38,034 48,556 61,948
BB R RRER 32,414 52,147 78,670 73,373 78,504
Y RERER
BEENFIFALLARET AN 8,020 2,289 (12,412) (2,206) 10,065
BT ENAERLEREZ F 0 (10,149) (4,867) (10,208) (12,997) (17,685)
BRI E W BT AFIL AR E B 698 19,290 42,276 2,000 2,000
AeBAEEFHHENG. (1,430) 16,711 19,656 (13,203) (5,621)
A0 69 & B & F M4 5,370 3,996 20,392 40,048 26,845
A B E N A 84 I Sl 56 (316) - - -
MAGAELAALEH
P 3,996 20,392 40,048 26,845 21,224
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o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R
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BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRFW ARERNETEERATAEBE, ARERRARBE LM ALY, FERBBEAZ—AXTHE XA
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
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MW 5577 & B9 AEAT R K RAT o IR X T LAAERI TR A IS, RIRE TR QS ATIE MG TRL, 35 5 A KU I% Fo 7R 2 5 1,
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WREN
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WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
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RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA) G EMA R . ARBEIREANOTTFRELAE £B SR T H
(FINRA) A7V 69 2 M 4% Bk, HARABFRIER R £ B LA KA AR M & A 07 )T Jk 2 HL 09 29 R,
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