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O

287} HKD153.5
A5003: 28.0%

HXIZ jimoon_jung@miraeasset.com

719 72 CIXIE dAH 02 MEFX}
* SE1M £ 3.15%F9| F= z|0h FA4%= V(Y. Al, 8lH0|HE &8 E4X= +
TR + 22101 2= + QEZI01 HY 0f|20] B Jtstt AIARSE 2F
e IiE H|IE2 Health Mall(22t2] 2f=, 57.3%, 194), Consumer healthcare(Z144%
£, 22.0%), Online Medical Service(¥ZZXIZ, 16.9%), 7|EH3.8%)
X ZOIE MEE HT| A=t HATIR AJAH
« D=Lt A 50| AAN=IF M5 S25HM ATz AIA-O0| et A2k M.
O|F MHIA FAHI(YZEH, MY IS &at=H bY CAGR 50% Of A& 7|t
BH™AE AUT517| AEfet I E
« HAME FAAGSE ol /1Y B2 S5 14, HEE |SNE EFoll ZHAME
YT =2 97 MHIA Ut M2 SAe| TFY SN X4 MY
WOt JEAL] SIAT SHET £2 1 QK| AWAS US| AR NS
*SE17 9| 50.8%, M52 44.0%7t IBARRE HE. 0|2 Hi€OZ Z4E
=2 o3 MbA 8, H4ils B2 1g8E Aok 2 MEX/F 3 MY
oY A MY 224 BEP 24 Olld, SHZ=7} 1563.5HKD
* 201 OfF 71.3%9I01(+40.8% YoY), &4 6.4%0i9IOKHK) Oy, omat 25
HIE S0EE 7124, 0 22 48 4% 24315l 223 SAF Het 7|0
«Z7H FY1 P/SE 11.68101 743H. 9=717] + 22tel Z3E 7|9 BF FY1 P/SS
Mo ZH F7IE 153.56HKDLZ H|A|
Key data
250 Hor Aol SR} (20/07/07,HKD) 118.9 Al7kE% (MHKD) 134.1
200 HsI Heta Hongkong A5 (=) 20.7
150 EPS H%E (20F,%) RR REFAS (HOLF) 395.3
100 P/E (20F x) - 527 Z|X{7} (HKD) 28.55
50 MKT P/E (20F x) 120 52 %17} (HKD) 125.90
0 HiZ~2UE (%) -
18.5 18.11 19.5 19.11 20.5
Share performance Eamings and valuation metrics
ZIIMEE%) 1Y MY HY A (129) 12/17 12/18 12/19 12/20F 12/21F 12/22F
LS ESTS 247 1199 2953  DHEY (HIICNY) 1,868.0 3337.8 5,065.4 71314 10,002.8 13,975.1
N ES 189 1378 3312  Z0[Ql (MDICNY) (1,133.0) (1,283.2) (1,069.4) (891.3) (551.8) (163.3)
HHOUE (%) 60.7) (38.4) 21.1) (12.5) (5.5 (1.2
20(9] (H2ICNY) (1,001.6) ©11.7) (733.9 (637.5) (295.9) 90.2
EPS (CNY) ((R)] 0.9 0.7 0.6) 0.3 0.1
ROE (%) - 8.9 (7.6) 7.1) (3.4) 1.0
P/E (HH) - - - = - 1,280.7
P/B (tH) - 2.5 56 12.8 132 131

SR EXIEH -
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(442ECNY) 1H18 2H18 1H19 2H19 1H20F 2H20F 1H21F 2H21F 1H22F 2H22F | 2018 2019 2020F 2021F 2022F
Revenue 1,122.8 2,215.0 2,272.7 2,792.8 2,9594 4172.0 42857 5717.1 5912.4 8,062.7 | 3,337.8 5,065.4 7,131.4 10,002.8 13,975.1
(% YoY) 503 560 1024 261 302 494 448 370 380 410 787 51.8 408 403 39.7
Health mall 628.2 1,236.3 14552 14470 15730 22176 2,046.7 2,730.3 2,441.7 3,329.8 | 1,864.4 29022 3,790.6 47770 57715
(% YoY) 3027 670 131.7 170 81 533 301 23171 793 220| 1081 55.7 306 26.0 208
Consumer healthcare 2483 6572 3877 7247 5742 8095 7617 1,016.1 941.9 12845| 9054 11124 13838 17777 272264
(% YoY) 479 348 562 103 481 1.7 326 256 237 264 382 22.9 244 285 252
Online Medical Service  186.2 2245 3361 5220 7121 1,0039 13496 18003 2371.8 3,2345| 4107 8580 1,716.0 3,149.8 5,606.4
(% YoY) 914 549 805 13265 1119 923 8965 793 757 /97 696 1089 1000 836 78.0
7|E 602 971 937 9.2 1000 1409 1278 1704 1569 2140| 1572 1929 2409 2982 3708
(% YoY) 1792 1070 557 22 67 421 278 209 228 255 1115 22.7 24.9 238 244
Cost of goods & service 813.9 1,612.0 1,781.0 2,113.0 2,195.6 3,095.3 3,106.0 4,143.3 4,285.2 5843.8| 24259 3,894.0 52909 7,2493 10,129.0
Gross Profit 3089 6030 4917 679.7 7638 1,076.7 1,179.8 16738 1,627.1 22189 | 9119 1,171.4 18405 27535 3,846.1
GPM (%) 276 272 216 243 268 268 275 276 275 275 27.3 231 258 275 275
Operating Expenses 8298 1,3859 9131 1,366.6 1,156.7 1,630.7 1,453.6 1,939.1 1,741.0 2,374.2 | 2,215.7 2,279.7 2,787.4 33927 411562
Selling & Marketing 4717 7667 3767 8300 6176 8707 7836 1,046.3 947.2 1291.7| 12385 12067 14884 18289 22389
General & Admin 376.0 6187 5441 5312 5391 7599 670.0 8938 7938 1,0825| 9947 10753 1,299.0 15639 18763
Operating Income (512.6) (770.6) (412.2) (657.2) (369.9) (521.4) (236.4) (315.4) (69.1) (94.2) (1,283.2) (1,069.4) (891.3) (651.8) (163.3)
(% YoY) 26 (B03) 465 (B985 437 @100 547 (B34 781 (B64)| (133 16.7 16.7 381 704
OPM (%) “57) (348 (181) (2385 (125 (125 (B8 (55 (12 (12| E84) (@211 (125 (.5 (1.2)
Pretax Income, GAAP (4442) (467.7) (270.0) (464.1) (264.0) (372.2) (127.1) (169.6) 389 53.0| (911.9) (734.1) (636.2) (296.7) 91.8
Income Tax 0.0 1.2 35 9.1 35 49 40 53 43 5.9 1.2 12.6 84 9.3 10.2
Net Income, GAAP (444.2) (467.5) (2725) (461.4) (2645) (372.9) (126.8) (169.1)  38.1 520| 911.7) (733.9) (637.5) (295.9) 90.2
(% YoY) 26 4.3 386 1.3 29 192 521 546 13071 1308 90 195 131 536 1305
NPM (%) B96) @11) (1200 (165 69 69 (G0 (G0 06 06| @73 (145 &9 30 06
Rz LA 0f, D2HOACHS 2|MRIHIE
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I 5. WoKdAA0e] SRFIt ME
2015 2016 2017 2018 2019 2020E 2021E H|2
Revenue (EHBICNY) 278.7 601.5 1,868.0 3,337.8 5,065.4 71314 10,002.8
% YoY 115.8 210.6 78.7 51.8 40.8 40.3
(E42HHKD) 3318 668.3 2,250.6 3,793.0 5,691.5 7,836.7 10,992.1 20~2132 20.06.28 &2 &8
% YoY 101.4 236.8 68.5 50.1 377 403
Target P/S (average) (tH) 149
Target P/S (Low) (tH) 12.7 927|7| £Q 7|1¥ I+ P/S
Target P/S (High) (HH) 17.1 &2 EHE 7|Y " P/S
Target Market Cap (H2HHKD) 163,782.5
FAl CRES) 1,067.3
2HEZt (HKD) 153.5
N By (HKD) 119.9
S50 (%) 28.0
A& Bloomberg, OJZHOIMICHS 2|AX|MIE]
T8 20. TRHIAF 01O 12748 M3 P/S HE 7 30. oA {0 12748 M3 P/B HHE
(HKD Bil) (HKD)
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- Py,
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J3 31. 2=87|7| 7IYCR =2 WRHHAH|0f P/S & J8 32. 38 7|02 2 WOKIAA|0] P/S &
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20 Health 10X 30 ¢ Zoom
. Genomics Coupa Software
15 ¢ Dexcom Livongo S
Health Veeya Systems
Insulet & Teladoc i
* ¢ TorEA 20 ¢ & DocuSign
10 ¢ Novocure * UYL Adobe RingCentral
¢ ResMed ¢ iRhythm * @ Teladoc
Tandem Tech 10 @ mora o iz
5 Diabetes 5
¢ Cerner PAP Dropbox
¢ * ¢ Tabula Rasa
0 L L L ) 0 LogMein——Healthcare— L )
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Oflad ZEEIAIMA (22) Oll4} THEMERE (22)
(EHBECNY) 2019 2020F 2021F 2022F (HHBICNY) 2019 2020F 2021F 2022F
Revenue 50654 7,131.4 10,0028 13,975.1 Current Assets 84779 81433 85734 9,756.9
Cost of goods sold & Service 38940 52909 72493 10,129.0 Cash and cash equivalents 49655 46139 48021 58092
Gross Profit 11714 1,8405 2,7535 3,846.1 Receivables 649.4 840.7 12492 16733
Operating Expenses 22797 27874 33927 41152 Inventories 74.8 70.9 82.5 134.2
EBIT (1,0025) (891.3) (651.8)  (163.3)  Other current assets 27883 26178 24396  2,140.1
Non-Operating Profit 268.4 255.1 255.1 256.1 Non—Current Assets 39012 39882 4,089 4195
Net Financial Income 268.4 255.1 255.1 255.1 PP&E 280.4 340.8 408.9 490.7
Net Other Income 0.0 0.0 0.0 0.0 Others long-term assets 36208 36474 36739 37058
Pretax Profit (734.1) (636.2) (296.7) 91.8 Total Assets 12,379.1 12,1315 12,656.3 13,9534
Income Tax 12.6 8.4 9.3 10.2 Current Liabilities 2,6652 30550 38758 50827
Minority interest (12.9) 7.1 (10.0) 8.6) Payables 17765 22175 30383 42452
Net profit attributable to owners (733.9) (637.5) (295.9) 90.2 Short-term debts 51.2 0.0 0.0 0.0
Other current liabilities 837.5 837.5 837.5 8375
Non-Current Liabilities 445 44.5 445 445
Growth & margins (%) Long-term debts 444 444 44.4 44.4
Revenue growth 51.8 40.8 40.3 39.7 Other non-current liabilities 0.0 0.0 0.0 0.0
Gross profit growth 285 57.1 496 39.7 Total Liabilities 2,709.7 3,095 39202 5,127.2
EBIT growth 21.3 1.1 38.1 70.4 Controlling Interests 96488 90113 87153 88055
Net profit growth RR RR RR TTB Paid-in capital 12,921.7 129217 12921.7 12,921.7
EPS growth RR RR RR TTB Retained earnings (3,870.1) (4,507.6) (4,803.5) (4,713.4)
Gross margin 23.1 25.8 275 275 Other capital and adj. 597.2 597.2 597.2 597.2
EBIT margin (19.8) (12.5) (5.5) (1.2) Non-controlling interests 20.7 20.7 20.7 20.7
Net profit margin (14.5) (8.9 (3.0) 0.6 Stockholders' Equity 96695 90320 8736.1 8826.2
Ol HSSEE (22) Ofl&} FHIIX| Y Valuation (22)
(BHBICNY) 2019 2020F 2021F 2022F 2019 2020F 2021F 2022F
Cash Flows from Op Activities (253.0) (306.8) 2104 954.1 P/E (x) - - - 1,280.7
Net Income (733.9) (637.5) (295.9) 90.2 P/B (x) 5.6 12.8 13.2 13.1
Depr. & amortization 145.7 166.8 193.4 229.9 EV/EBITDA (x) 10.7 16.2 1.6 8.3
Chg in Working Capital, others 340.2 163.8 3129 634.1 EPS (CNY) 0.7) 0.6) 0.3 0.1
Cash Flows from Inv Activities 4,2254 27.6 (22.1) 52.9 BPS (CNY) 9.1 8.5 8.2 8.3
Capital expenditures(Net) (1312 (2054)  (239.1)  (190.1) DPS (CNY) 0.0 0.0 0.0 0.0
Others 4.356.6 233.0 217.0 243.0 Payout ratio (%) 0.0 0.0 0.0 0.0
Cash Flows from Fin Activities 8.8 0.0 0.0 0.0 Dividend Yield (%) 0.0 0.0 0.0 0.0
Dividends 0.0 0.0 0.0 0.0  Accounts receivable turnover (x) 9.4 85 8.0 8.4
Increase(decrease) in equity 76.0 0.0 0.0 0.0 Inventory turnover (x) 89.4 97.9 130.4 128.9
Increase(decrease) in debt 67.1) 0.0 0.0 0.0 Accounts payable turnover (x) 24 24 24 24
Net increase in cash 40390 (279.2 1883 1,007.0  ROA (%) (5.9 (5.3) 223 0.6
Beginning cash 8541 48931 46139 48021 ROE (%) (7.6) 7.1) 3.4 1.0
Ending cash 4,893.1 46139  4,802.1 5,809.2 ROIC (%) (107.7) (71.9) (32.2) (7.5
Liability to Equity Ratio (%) 28.0 343 44.9 58.1
Current Ratio (%) 318.1 266.6 221.2 192.0
Net Debt to Equity Ratio (%) 0.0 0.0 0.0 0.0

Rz ZOrAA 0], DI2HAICHSR: 2IMRPHIE]
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SHI}: 27.4 HKD
450 20.5%

HXIZ jimoon_jung@miraeasset.com

71 72 L i }QI st dAAHO SHE 7|H
o AT NtA| S OE*EI 7t 2Goks T-mallg Solf AUE, HZEIAIE,
0|7|7| S otof 6}5 20(Online to Offline) MHIAZS HIZ
sKdelf AR PAAGHHATESTNMLY-22RIAITSTRHNE 5
AOL} OFXZHK| IHE2 93#"' o= 22(Y 97%)
EX}t ZoIE a[dife] fUst AAAH O S2HE
e U|HIHIO] RYUSH HAH O EHFC UF YejHde= X|E0| HF. AliPay, T-
mall2t =0 U= A2 U2 A==HE Sofl A= 71 °|¢—/%d§".ﬂ71l HE =
22491 ofx LM SR U
<% ZHEE 1) €Y U= £, 2) MU HiE ORI 2. oY A= 5 9652002
713 T, 199 QIHY HH AES Soff XY S 7isoie - 7t &l 7|0
O|EHSo| HIA 0] A]AH FHt0| JksEt 7=
* DHKY OIEE%J ZH AAZ0] EQot dE. SA= AliPayES Soff ZHHY ZX|
SAZS AT U HE AAH A= 7|0, A= F 970 K[Z0|IM MEIAS A%
Ay o My FY21 &% 7|0, SEZ7} 27.4HKD
« HANE ‘:“:'OE ANES oM XA K& S0|U, EAZl= A0l 100%
Ol =37t 7I1=otH FY21 SAF T2t ol
«HAXIE OiE HIZ2 04%0 23, JFATUR Peers(Y=7|7+EHZ) Y|
OAZIREZt Q. SHFJEFY1 P/S 12781 ME%t 27 4HKDE SHZF7IZ KAl
Key data

600
500
400
300
200
100

0

&7t (20/07/07,HKD) 23.7 A7EE (HKD bn) 306.9
VAEIES Hongkong A7IEH (X9 474
EPS 4XZ (20F %) TTB REFAS () 40443
P/E (20F,x) - 527 Z|X7} (HKD) 6.10
MKT P/E (20F,x) 12.0 52% 217} (HKD) 24.50

HZ+UE (%) -

18.1 18.7 19.1 19.7 20.1 20.
Share performance Eamings and valuation metrics
FIEE%)  1HE OHE  1274E ZM7| (38) 03/17 03/18 03/19 03/20 03/21F 03/22F
=7t 250 1401 2287 OHE (S2ICNY) 4751 2,442.6 5,095.9 9,596.5 15,964.2 25,502.2
MOHEIt 192 1596 2585 A10]9] (HHTICNY) (201.6) (132.7) (86.3) 48.0) 268.9 503.1
FHOIAUE (%) 42.4) (5.4 (1.7) 0.5 1.7 2.0
=02} (HZICNY) (207.6) (107.0) (81.9) (6.6) 147.8 290.1
EPS (CNY) 0.0 0.0 0.0) 0.0) 0.0 0.0
ROE (%) - @4.2) (3.0) 0.2) 36 6.6
P/E (HH) - (610.0) (1,175.7) (40,708.4) 1,813.8 924.3
P/B (8h) - 259 352 68.5 65.8 61.4
EEEIS3ISER / A=Y Ali Health, O[2iMICHS 2AXIME
MIRAE ASSET
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42| Z41Z Ali Health

ol

2ol thoe] FAst AAAHK 7Y

Y2lHHt 1 Alotel RYst AN 7|PCE 2201 A= SMFS 2FICh L] ™
AgAe Z8e Sol 3= zitf 2201 o= 7P 2 ML}, Y2|d KX APP & OfLzt
Y2|HHEPE 2F5tks T-mallg S8 AUE, HAZERAE, 0187]7| 8 Hifck= 020(Online
to Offline) MHIAS HESHCY.

F

220ls E4t= A *"'71|°e“'§}01| 2 °'Ef 19': QES E
2l HE MRS SotiMl 2

0iE2| tHEES ARKlofal J7I= o
= S| €

f "I._lﬁ - ﬂ%‘! - 45# -~ |E Oof" MHIA B2 25 7

E
IR 2 2H2 OE B HOIE HI0IAS HRUCH FHOICL L2lHiHks 20141 FM214P7|
(HfE21HE, LRIUOR JHZ) Q14 3 UAZO] AR TEHEL, FM21H7I= oS
TE DB 9 OJOFR A/RE N NAYS HRYCL 012 Sof S22 90%2] FIIAL, 100%2]
WAL AR} OIS HIZ, OIOFE RS % IEWS e Tk 8% 2R AN FAE Of

22 HIH|0|E{Z 40t HIS(hospital information system)2 T&6k= Z0| & ZHL}.

3 1. Lol CIX[E FAHO 7|P22 M9 SIAES]

Build a
comprehensive “smart”

chain for health
management services

Internet Healthcare + Consumer Healthcare

Create online & offline medical service loop
Cover medical scenarios and service
content within and beyond hospitals

Pharmaceutical Retail

:
Set up commercial model
Accumulate base users m

m Intelligent Medicine

A= L2y, OO SMRRIE
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Il A 2

MO

o
rio

b =4

Ktol @A%E MY +AABeH Rl Ta — FA MY — 22401 of=F — T2l Mg
NS TAEHCLt OMEIA| DhE2 22401 ofs 20| HSHL UL 22401 o= L2y
A EHZ0A B2C MHIAE, Y2fHiHE WA EHF T-mallE2 Sdll B2B AHIAE HS
S0I0 27 22 gt U2 HIS2 FY20 7|= 97.0%0 ettt

THEOZ ALY B2L 1) Self-Operated Healthcare Product Sales(¥2|712 At S2Z, 0f
£ H|E 84.8%, FY20 7|&), 2) E-commerce Platform Services(T-mall 2|22 2%, 12.2%),
3) Consumer Healthcare business(Z1ZAT! 5, 2.2%), 4) Tracking Services(2U=E Q& FX
MH|A, 0.4%), 5) Internet healthcare business(2ZATIZ, 0.4%)2| 57X|Ct,

38 2. L2|AZe| OXIE EAHO 7|2 M2| 5|AER

Entering an era . wan
- £ 0 7 Super
[Eed THED  mERmius
Platform Self-operation

Assured one-stop
healthcare

—_— 62 ‘ AliHealth }§ service experience ,n
Pharmaceutical Industry Users
g 020 New retail
Omnichannel and
multi-angle access; brand —— Empowerment,
development B incremental growth and
efficiency
Offline Pharmacies
Az Y2, DoAICE? 2|MRIHE
I3 3. Az|AAo| IiE HIS(FY2020 7|&E JE 4. L2|2Z0 MY 22 IiE 72 F0]
Consumer Tracking Internet (172D
Healthcare, Services, healthcare 120 = Internet healthcare business
2.92% o business, = Tracking Services
0.4% 100 | =Consumer Healthcare
2240l o= (2%3)
catol oz go | 220 (xR
(B33),
V)
12.2% 60 F
40
2jol oI(xIRY), 20 |
84.8%
0 . . .
FY17 FY18 FY19 FY20
Af=: Bloomberg, O2HHAICHS 2|AMRIHIE] Af=: Bloomberg, D2HHAICHS 2IARIIE]
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a0l of2
2221 =2 B2Cet B2BZ L0 & & ULt B2C AMH|AE ‘Y2|7iy HHMES 21 2ot
£ L2 Ui R @EAE, Ali Health Pharmacy) ot d2|712 alel 22118 AEN

(b R AEREBIMEMIE, AliHealth overseas flagship store)2 Sofl MEEICE B2B MH|AE T-
mall QAHCRHEZTE)S S8 020 Mo,

T3 5. Y2jzge| OX|H dAAH0] 7|e2Mo| S|AER|

| emeem |
B2C | ' | B2B, B2C
ECET | Exmez |
IR RR AL BED
YAO.THMALLCOM
Riz: Y271y, DOIATHS: 2IMIES
(@ Self-Operated Healthcare Product Sales: 2|22 K| SAE
‘Uo|iy HHES YU 2Yotke Yl (B 2 EERAZAE, Ali Health Pharmacy)’dt
‘UL o2 BT AP RMEEBIMESE, AliHealth overseas flagship store)S £

OTC(YHte|2tE, Over the Counter Drug), Z1Z4EZAIE, EEMX 0|&7|7| § 714/0181

E 4SS TSt 199 QIEY W M A MUUMKE= M7t 7tSSHRCE
2, Stock Keeping Unit)7t FY19 7|& 62PHE EOMTN 12 0| HEH TIY5|
1 QUTE HRZ FY20 71E Lejdd 2210l 2= Active 018Xt = 4,8002HHE HOIAMTHA]
MUEH] 77.8% S7134CE 920 Self-Operated Healthcare Product Sales £&9| HE2
FY20 7| 81.32LI0tS 7I=61HA 90%7t He A% &2 K|&otl Tt

SAE AL, 3 S 22Y WA MUY= 22 22 A0 HE A S s Sl
SKUE H=80o= iy S0|0 220i= 2t Z1UE 4ot Y2|HHHie] B2 7Yl &t
O|LIR(3k5, CaiNiao)2t H=dl 44 & TAIK| HIS MHIAS SFYSICE O17|0f & LYAE S
off 2221 X2 MHIATIK| HMSotHM G2 HE 124 {eUs St iiE 7t F&0| 7Isg A
OF O &=,
TR 6. LB KX B o= Active OIS} 4 20| 73 7. X BER LR ey
) ) -
50 . oEzAZt KpN == — 24 48.0 L
A2 Y KA SHZF Acitve 1 §3] B AR RS A L5/E @ mas @ema @) o
40 - 35.8 LEBRIE BNEEE FEHE (REEHAME EErraghiliE BEE
& s P wornR
WE | BREE | ERWE
L WEEE | BYYE ERES XBREM BH=S  Exa
30 27.0 @ rpvam BEeK
21.0 GHAE [ MBES [ N5 —
20 - D s T
15.0 AT / HERE [ WS
& mume
10 + BB [ RREN / AR
& mREE
0 ) ) ) ) ) B0 | SRR [
2H18 TH19 2H19 1H20 2H20
Z13] 04 FONKt 7|& / Ri=: Y274, D[ZHOIMICHS 2lAXME Az Y2jzd, DRI 2K IME]
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@ E-commerce Platform Services: T-mall 2/2ft 2

Y2|HHe| T-mall 2=

= Y, BESICE T-mall AS 0|Bot=
TOHYOA 1) SS/RA
ER

SHZQ FH(ELHE) , o
2) M2 2% &2, 3) 0RE S MHlA

rulo
Ho

£ M3dk= B2B ¥Rt
B2C ¥7FE 2+ Mg H’}JQEE'H HEAS IY HIZZ +=E = A0 £ 23
0|, M=z ME2 Yeldd M| E3EL 20] OTC, MY, 2=7|7|, HLExAE, 42

8= ZFE Zelelh.

FY20 7|& T-mall Qo] GMVE 83529/0tS LAl 7t Active DT 1.99HO=Z
67HE0ICt 3,0002tHM 712 2| S7+ S0|Ct 0|0 W2t E~commerce Platform Services £&
IIEUE FY20 69.6%LHO| JHIIZ Z7IME ASiH=r|, YORE TNMNE K& THsA0|

AT
L1 WEEICH3Y CAGR 60%0) 05 57} H2),
SAJE T-mall2t S SEYTS 22IS 9I5t SR MHIAGKESRE  1mRTTE &
AIZHCE Al OAIS S5 DHYmSio| TS ARS F7IHOR HIZWS 4 U MHIAT. ¥%
CIXIZ SAAO] A0S SRS SIXIS0| 7Y QYT TH540| SCIT HEsHED, 220t
NS S3 BHyEE SRS §ZTIR + MY Uis v

o

5
7| W20l TreEet olHA Mu|lAVL g Y dtle #2 EER MEoiH

:Io‘|

AARO] g gt Holgol SEEHMA

oto

33 8. A2 A T-mall 22k HZt Active 0[X} 4= 0]
(ot
200 - 190.0 -
T-mall 2342 Active 124 ;gz::ﬂgiﬁfﬁ?
160.0 AERRESXERE
190 ¢ 130.0 HRR3F
100.0 EHI10A MR
100 | ' EEVZEHAR
HENE-T R =ERE" !
OmMRENARE
50 + ORBIFE
O-n-eHEE. BELEFAREN
OHNTAFANRER T ERNBES
1AW ""RARBRER ORITARBAR. RNEELFHY
o 1 1 il 2.BBWN [ BROBA
1H19 2H19 1H20 2H20 S Ll L e

18] OJ4 TOHR} 7| / K2 azi, DifoIATyS
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Atz YUY, DO 2MRIME

T8 10. LAl 2201 o= BE 2 72 | 3718 0|, ¥

d

(2RI (% YoY)

30,000 — 2210| OFZ(XISY) 600
220l % (BHE)

25,000 | —— 220l %42 1= 78 (R)

450
20,000
15,000 | 300
10,000 F

150
5,000 F

0 - 0

FY17 FY18 FY19 FY20
Xt2: Bloomberg, OJ2HOAICHR 2| MX[MIE

FY21F FY22F
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Internet healthcare business: ®ZZI2 AH|A

LAY KA APPE Sofl 22101 Tz AJARTL AHE MHIAS MSSiCh HAAY, HAtlzs,
MEOF HiE, @20l HY 0, HEHH| 2K S0| 25 ZECh AF AZEHO| ofL2t &1
S 220l M=(=ATE + MU Hi5)7t AIZfH K= LOte(X| LUCE. 2221 FZRE oA
= KAl QIES HE B 0[S AMH|AT} 7hSSH| Y|4 A™YAHTARAAN, YIHE) CHH]
=2 19501 MOk QIEY HES HEoIHA HAXZ AIMO| 71 =24 22 WO R T2LE Af
Ei7t LdliotHA S0l S84 XF0M M2z BATE MH|AVL 2AMOZ2 AR AL ©
oHO= MH|IA HRAZE Ho] L A=l0|C.

FY20 7I& Internet healthcare business OIEH2 0.4AACIC 2 HMA| OIZ H|IES2 0.4%0 =
SHLE 200%7 HE DEYME ARGt UL} 20T SA 4Rz 229 7HIHE HEA|
= K& 7tsH40] O 1) 2L AMEIE 49BN JATZE AHQ| JiaPt 2ANMOZ A|ZiL]

AL, 2) AR FHQ HATRRH MY, AFMA| BF 2AH|E ORI dAHYOR HEot
At HATl= MH|IAZ HSHQI X[EE MESY 7t5d0] 0.

=3
=~

If

ANz TZL MEHE Soff ¥4
M A7t Active 11 g
4R AARIS 2

T2 MHIA O[8Rt 47} SOILIPUY SAfS SET7 4L 2
4 430130 55 YajHbtel (R 12 E3f + DH
S8 SAfe| UKD AF HES S} 7|ghEict,

=

=
2

ZEOH |:|-

If
HJIO

a7 11, YALe| ADLE HOJA PR 2H AMHIA

ﬂ < Of At Met
r-

BEFrHERER o @u HONRAE OFEBAN B8R dowe vV

FTEMRREEEX 2 A8 NN
b "" 4 - WX anen -
FZLIHIO|MA™E  FZLEHIO|2{A AEt @  an e e
omm&mn o&ﬂxngg
|
1R 1Ro) &5 1 1
2) GUEERRES Q) MU NERENW @
8:30~24:00 EER AW >
QAR5 AIE
ERIDEX2
2346 P B o~
Xt=: Bloomberg, O[2HOIAINS 2| MXIMIE
J2 12, L2|7422| Intemet healthcare business IIE 2 L 718 0|
(L)) (% YoY)
300 [ mmmm Internet healthcare business 1 450
— 3712 (R)
250
1 300
200
150 {1 150
100
10
50
, L mm ] o

FY17 FY18 FY19 FY20 FY21F FY22F
Xt2: Bloomberg, OJ2HOAICHR 2| MX[MIE
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Consumer Healthcare business: 71Z #t2|Qt &&= D= MH|A

HUHT, Oy T, I8 B2 S THY/0IT HAT DE MHIAS KBIATH 22A71Z APP
22 Taobeo, AlipayS S 221 RIS OIofE 4 AT, B2 2 7|BOPs DI AbIA
RZIC. 26 T2 Qlaf GMV AR T S8tEl 202 FHEL, F37IXOR2 7
22| 24/0] 0K HO| §5 IYHOR N8 HYOIh 53| SATE AR Al FE 0
AHIAS] 40| |HEICL S12 8A HESS £017| UoH HR9 B3 Al ojotkH|AS
EOE EH5 AUCHENIR, FXR Vi EA). 5 ASYEY LT, R0 BE 52

Tracking Services: 2|UZE Q5

oM 2 12 oN mn rio

2U2|74242| 'Ma Shang Fang Xin (B ERUL) EHES S5t AUE RS FX AH|ALL KA

A HHE AoFE /8 FH, oIF, RSME &, 14 LE
= Al HFAS] 90%, Al JHE 71%49] 100%7F SAH| 1

78 FHO| gt SE0] AXLL U MYHO0| 2Qet =
LXE Pl S=2 AAF 7S M IS TSI UACH, SAC| AofF R F

HRE2 HS AHE AC= HyEht

[> oo mH

a3 13, LA XEFE

Our own
capabilities

: E =
Tracking C-terminal tm AY > y X
capability SRS users : o4 65 IL,\ service Inspection

capability

Underlying tools and Partners

platform

Information Quality

providers agenci

Tracking service

Data Anti-channel Data precipitation
conflict
Guidance .
p— 1 Industry Je—— Commerce — I:;?:\:T‘I —

Supervision

Improve

supervision
efficiency

Inter-connection, service innovation

es

Upgrade of related

services

Consumers

Xtz WIND, O[2HOAITHS 2| MXIHIE]

J2 14, 2|4z Consumer Healthcare business IS ¥ S8 J& 15. L2|ZQ| Tracking Services I1E ¥ 718 0|

(EH2ERIOh (% YoY) (2
400 === Consumer Healthcare ——3Z718 (R) 80 120
100

300 60
80
200 40 60
40

100 20
20
0 : : - 0 0

FY19 FY20 FY21F FY22F

2

oF

i)

)

= Tracking Services
—372 (R)

FY17 FY18 FY19 FY20  FY21F

FY22F

(% YoY)

80

40

(40)

(80)

(120)

Af=: Bloomberg, OI2HHAICHS 2|AMRIHIE]
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EXHOIE

1. gejHidie] fYUst AAH |0 FHE
LS Lt OF Aote] RYUst WA SHBCE LeHHE SAF X2g A7HEA
ORF 67.65% ER3UCt A2|AAC| 10 F=F Ali JK Nutritional Products Holdinge &2|dkdt 1
29| 100% XIEALOIH, 20 ZF Perfect Advances= 2HIHF FAb X[EAL Alibaba
Investment’t XI2S 2R6t11 LY. 30 2 Innovare Tech= OFAI0| MESH EXIAICE
QUSH AAH SMZQI U1E L2|HLOZ X|YH0| MSE0 QUCH Y2HHNE ZHIY ZRX| Al
A% AliPay, FAMIAE S2E T-mall @ TacbaoS E8) L2/7AZ MHIAS 25 0/2% 4 9
T2 QL0 Qs 22 B2, Yl D XEAS S5 4 U S5 SWE 24D
NIE/MHIAL] At HOA Z™AIE Y=ot UCH
=2 MM MHIA EE Sof 112 SN H2H R S0ICE S5 0/ F2Lt AR YAGEHE
ol 71z Satol oom QolsEle AR 10| HOK J20|, SAIR QU H e
MULHH| 67.4% Z7totH AXAL T 294%E I AS3ict YWEA Active IZHE MUALHH|
62.9% Z7IotH ZYA B 23.8%2 5 i O[A JHIEA S7fot QUCt 22421 2=0| H(2l
2l ZUAESHE, 1YW &) HEE0] MU Hii/HiE0| 2716t He 12otH AR
EPm 9IS TS Jj25i JK5A0] O
J2 16. Y2|HLe| X2Px
Alibaba Group Alibaba Jack Ma
CECHEIN >  Investment Bx)
100%1 100%1 i
Ali JK Perfect f
o Uni-tech
NPLIJ'(t)r(lthc():?sal ﬁg?/dalrgges Innovare Tech IntQ;na?iconI 7|t
30.78%l 25.82%l WO.95%l 6_47%i 25.98% l

of 747}

(PR fRRR, Al health 0241 HK)

Atz WIND, O[240AICHS 2| M IHIE

a3 17. 203 £=&7|7t, 22f01 ek=o| Mt 12 4= I H|u J& 18.20 =H7|7t, 22101 k20| UWH Active 12 7L H|w
% Yo, % Yo
% Yo¥) (% Yov) 198.8
80 200
67.4
60 | 150
40 | 100
29.4
62.9
52.1
2 | 50
23.8
0 0 ]
ez Bz iz DXY 1w Bz
(TEEL) (1#5M) (TEEL) (1#5M)
199 FH7|17t UiH| A 02 &~ BIke 21938 E=H0HH| OH| A7 02 4= 57k /18] 01 F0f 02 &~ 7|

Kz Analysys OF2HZ3), DIZHOIAICHS: 2IAX|IE]

XtE: Analysys OFZH(ZM), DIZHOIATHS 2IMTIME
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1l ol 53 Top3 2240 o2 7192249l %42 0 72 7
| % 0IZY BOOR Qlaf ATAT IS 2240l o &

— \d
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rr rlo o
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[
S
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2
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T
19

< nx
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H
OrE_LI:E:
B

o

S U1 0| LAY BK A

L2AZ Ali

5 %

_,_

-

e

ZQst HOIEL}, CIX|E YAH O APP CIREE

#2471z AAHO| 2l <I|§+x+ur+°e+ou°r> APPe| Cie2E 47} S0z
|

Health

28l0] o2 7| B B2
Jo= 2at4ICt. Alipay S Z

o =
29l 19I5 7|5l U

2 O 4, 2) MHOF i OI2 ZYO| 2 HOR oYL
2 OfF +8 2ROl U3 HE Ui + HIX HHE0| TISIRISH, SA
5 22 71 9.52DIIR| 01D ZMAL | 7Y 2 O 48 BRI Sl

ol &2 o=

K AL}, 2%E FSAEL AIZEEE/I F2 U3, MH|A7} 2H[E 7|02 AIFE&E0
TEE 71540 =t ol =2 HXE AH0 V1Y & XUt 80| 75t 7IH2 SAME
MGl 3TH(YR|Y, TOIHAA O, YIHH) S0 QiCh 22{01 o= AF9] 4% + FRE 4%
J|EE= AIZ0| MEE= IFEM SAS| FHE0| s de Aoz OfldEtt
J219. 33 2240 4= A 2 W HY 33 20. 0|32 3372 Top 3 2UF FSAL EHRS Hl
(iieieh (%) (2t7H)
0T e capol o A 72 ) 1" oor Ds: 90.0
300 —— 2210l 9= HEE (R) 82.0
12 80
250
200 | 9 60
150 | 6 40 - 34.6
100
3 20 +
50 | 5.4
0 0 0 .
13 14 15 16 17 18F 19F 20F 21F 22F O RSA A0y of=

AI2: Frost & Sullivan, O[2HOIMICHR 2| IMIE]

At Frost & Sullivan, D|ZHOAICHY 2MXPIES

I3 21. 53 22101 %47 7IYS0| HH %4 4 Hl2 13 22. CIK|E A0 APP CI2EE 514 H[a
(27 (217H)
10 10 -~
8 8 |
6 6 -
4 + 4 +
2 F 2 L
0 0 - - - - -
AB|HZ  TOHA JD Kang ai 1YW DD AUZ|HAZ  TOKIA JD Kang ai 1YW DD
duo duo

Az 2 A Az, A2 S, DIHAICHSR: 2IRPIE
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3. o|Z 30| THIQ! H0] AJAHE! Xfo0] 7hs5t 7|&=

715 HEHOUA HXE 2K AIZ0MS 382 A== 2H AL Fof (R0 R
1 HES S29 Y=EE2 SRt FARGH 2lARRF JHRI0] L0 R/t 2otk ozE
SSHO oIS HURCU ozHee X2| PE2 Ha HEL Rt 32 Tz Al
QI HHN LT ez XMt A522 AL S=2 ==Y/ IS0 Alel
BEIIE(RF) A2 HHIS 0|2 YF aiF1l 015 MI7IEMY Ar8dke 72O,

= | PlofiAi= 2t SF=0A ALSOIE A== 20| AlRIEHIIES
I aXlotd 00 5td, E Xl= Aloil= 742I0] HIZS M=ot 0|20 Al X2 Sofl At
SEY7IER +FoH0f et =He0| UL

S=Ag QHW ZH S HOJAARO0] Eet Li2kX| 1 oz23 HE AMH|A= 83| H
d0[t. 7= 0|F YURoll SEE S=Eez X AAHE 50k X0l =
2 329 2z X2 AMAER2 SIUM ABEL A= ZHIE ZX| AIA=D
SIRYIIES ZHIE0| SEMM AIBE £ U= AABRR Halst AO=Z Odeit.

= l:l:l
inl
ﬁ
oM 4

I'

NUHORE Y2 FBS 0183 0% ARIBEIIC U A2EEHIZ +5p|

Jte YR ZHtd ozHds M| AARS 2Ret H4tlz S 2t 7010| €
Eh AfH|A9] H/L0] 20H 2HIY 22 AARS HE HATE Vo2 HRE0| 22

202 ojsict,
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2020.7.9 2U2|24Z Ali Health
V. &8 2 BR0014
AZE 7IZO2 FY202101 SAt M=2H0| O 4Lt FY2H190H 0]0] 27| 7|& SAt Hets Aot
HE 2Lt FY20200 EAT: RE22= AIYS 2EoHA HIE F0| ORI, ATz AtY
=221E flof @ =/ B2t 7= HIZ, 2z A HIZ 0| 7Hi=A sO{UL,
=ofQl of= 2E0|A 50% 012l & £=7t RAIE= 7h20 HA%= A0l 100% 049
IiE E7t82 7ISotH FY2021 St Metof 43g MZ0|Ct
A% 017 F7t= 150% Old &S0 FY22F P/S 10.5H{0 AH2H=|0 ULt HATE MHIAS K|
Sote SHE 7|Y0IX|2, Aty 2JofE MR HISO0| 24, HA%= A0l Ofx| 2 IIE
S AERE HoilM 248z 71 | HAZIREYL 256t AR 7|»(e=717] + &
E3Z 71 Bad) FY1 P/SO 15% CIAIIRE g 12.78E ME8dh =8 7} 27.4HKD= Iﬂ)\l
Sttt
B 2242 4 0| H HY
(44ZICNY) 1H18  2H18| 1H19 2H19| 1H20 2H20| 1H2IF 2H21F | 1H22F 2H22F  FY2018 FY2019 FY2020 FY2021F FY2022F
Revenue 889.7 1552918787 3217.2| 41168 54796 | 58782 10'0861' 9,600 15'8”4 24426 50959 95965 159642 255022
(% YoY) 15169 2697\ 1112 1072\ 1191 703 428 s41| 649 568| 4142 1086 883 664 597
Seff-Operated 7862 1,3629| 16011 26259 | 34352 4,698.8| 52006 89235 | 8,753.6 14’2821' 21491 42270 81339 14,1241 230357
(% YoY) 493452 3367 1037 97| 1146 89| 614 89| 683 6n1| 581 %7 R4 7B6 631
E-commerce Platform 667 1040| 2254 4633| 5393 6302| 5194 891.2| 6938 1,1320| 1711 6900 11703 14107 18258
(% YoY) 20655 1783| 2378 3453| 1392 360\ (37) 414| 336 270| 3241 383 696 205 294
Consumer Healthcare 206 987| 1107 1036| 986 1692| 1272 2076 00 1283 2143 2679 3348
(% YoY) 2744 50| (109 633 290 2271 00 00 671 250 250
Tracking Service 94 149| 189 198| 190 205| 150 267| 159 259| 244 387 395 407 417
(% YoY) ©07) @5\ 105 3270 02 370 @9 252 58 06| (47 590 20 31 25
Internet healthcare 275 706 40 80| 121 263| 445 764| 1004 1638 981 120 384 1209 2641
(% YoY) 18931 2020\ (855 (887)| 2007 2304| 2688 1900| 1254 1143| 2963 (678 2212 2147 1184
Cost of goods & service 6342 1,1556| 13496 24150 | 30852 4,279.9|4457.0 7,6475 | 7,257.8 ”’8417' 17898 37646 73651 12,1044 19,0095
Gross Profit 2555 397.3| 5201 802110317 1199714212 2438624330 39697 6528 13313 22314 38598 64028
GPM (%) 287 256\ 282 29| 251 219 242 22| 251 251| 267 261 233 242 251
Operating Expenses 3515 4345| 5933 827510401 12740| 13281 2,2788|22515 36736 7860 14208 23121 36069 5925.1
Seling & Marketing 2333 3065| 4029 6241| 8003 1020711397 1,9556| 19532 31868 | 5399 10270 18210 30964 51399
General & Admin 573  639| 8.0 950| 1061 1149| 411 705| 704 1148 1213 1810 2200 1115 1852
Others 609  641| 1045 1084| 1348 1384| 1473 2527| 2280 3720| 1249 2129 2712 4000  600.0
Operating Income @58 (37.0)| (640 (23| (18) @6.1)| 90 1699| 1912 3120 (1327) (863 (480) 2689  503.1
(% YoY) 09 654 B2 397 972 (067)|55821 4682 931 &36| 342 B0 44 6608 81
OPM (%) 108 4| 64 ©7| 0o 08 17 17| 20 200 G4 (17 03 1.7 20
Pretax Income, GAAP ©16) (36)| (7889 180 56 35| 907 1557| 1837 2997 (95.1) (60.8) 91 2464 4834
Income Tax 06 133| 112 198 133 115| 363 623 735 1199 139 309 248 985 1934
Net Income, GAAP @9 (81| (41 22| (1) (65| 544 934| 1102 1798 (10700 (819 (66 1478 2901
(% YoY) 136 23| (4236) 1026\ (151.1) (3976)| G039 (1803)| 1025 926\ 485 234 920 23444 962
NPM (%) 102 10| @y o1l ©o @) 09 09| 11 11| @49 (18 ©1) 09 1.1

Rtz Y2247, DO 2IMAIME]
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242|1Z Ali Health

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021F  FY2022F H|1
Revenue (EHTICNY) 56.6 4751 2,442.6 5,095.9 95965 159642 255022 Al 7|E S35t
% YoY 739.4 4142 108.6 88.3 66.4 59.7
(BHRHHKD) 67.4 527.9 2,942.9 57908 10,7826 17,5431 28,0244 20~2192 20.07.07 &2 NG
% YoY 683.5 4575 9.8 86.2 62.7 59.7
Target P/S (HH) 12.7 Base P/SOf| 15% &¢I
Target P/S (base) (HH) 149 QRI|7+E3E 7Y B2 P/S
Target Market Cap (442HHKD) 354,929.2
AR (CHES) 12,9504
EEFIL (HKD) 274
EWES (HKD) 22.75
450 (%) 205
Atz Bloomberg, O[2HOIAICHS 2| X [MIE]
32 25, LaiZe| 12748 M3 P/S WE 32 26, Y2|ZO| 12748 43 P/B M
(HKD Bil) (HKD)
400 16x 30
13 25 r o
300
10x 20T -
35x
200 7 15
25
Bx 1 0 I
100 15
5 H
0 . . 0 . :
18 19 20 18 19 20
Atz Bloomberg, O[2HOIAICHS 2|AX|MIE] At&: Bloomberg, DIZHOIAICHS 2| MXIMIE
37 27. 9277| JIOR & Yej P/S £F J7 28, BUE 7IYOR 2 AAAY P/S 27
(PSR, 21F, tf) (PSR, 21F, tH)
26 40 .
Guardant o Bill.com
Health
L 10X
20 G . 30 ¢ GOU%%%Eftware
& Dexcom Livongo enomics
*
15 | Insulet Teladoc Health Veeya Systems
. . 20 & DocuSign
« Novocure‘ b ¢ RingCentral
10 . & YT Adgbe *
4 ResMed Tandem 4 iRhythm Teladoc
Diabetes Tech 10 + ¢ morsa & 22y
5 | SAP
¢ Cerner * Dropbox
o ¢ ¢ Tabula Rasa
0 1 1 1 ) 0 | ngMnin . Healthcare L ,
0 20 40 60 80 0 20 40 60 80

Xt=: Bloomberg, O[2{OfAICHS 2| AR IME

(Sales, 21F, % YoY)

(Sales, 21F, % YoY)

Xt=: Bloomberg, O[2HOAICHS 2R IME
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2020.7.9 2U2|24Z Ali Health

Offed EEE0IAILM (220) Oll4} THEMERE (22)
(B89 CNY) FY19 FY20 FY21F FY22F (et CNY) FY19 FY20 FY21F FY22F
Revenue 5099 9596.5 159642 255022  Current Assets 33034 50130 59160 81785
Cost of goods sold & Service 3,7646 73651 12,104.4 19,099.5 Cash and cash equivalents 1626 25950 3,389.3 4,236.8
Gross Profit 1,331.3 22314 38598 64028 Receivables 365.4 324.5 492.2 786.2
Operating Expenses 14208 23121 36069 59251 Inventories 5958 12173 20345 31555
EBIT (56.2) 6.4 268.9 503.1 Other current assets 21795 876.2 0.0 0.0
Non-Operating Profit (4.6) 15.5 (22.5) (19.7) Non-Current Assets 26785 15698 16228 1,276.1
Net Financial Income 4.6) 15.5 (22.5) (19.7) PP&E 8.9 845 126.8 152.1
Net Other Income 0.0 0.0 0.0 0.0 Others long-term assets 2,669.6 14853 14960 1,124.0
Pretax Profit (60.8) 9.1 246.4 4834 Total Assets 59819 65828 75388 94547
Income Tax 309 24.8 985 193.4 Current Liabilities 32334 26099 34427 50686
Minority interest 9.9 9.1) 0.0 0.0 Payables 13814 24066 32715 48973
Net profit attributable to owners 81.9) 6.6 147.8 290.1 Short-term debts 1,700.0 32.0 0.0 0.0
Other current liabilities 152.0 171.3 171.3 171.3
Non-Current Liabilities 1.7 57.6 19.8 19.8
Growth & margins (%) Long-term debts 0.0 37.7 0.0 0.0
Revenue growth 108.6 88.3 66.4 59.7 Other non—current liabilities 1.7 19.8 19.8 19.8
Gross profit growth RR RR TTB 65.9 Total Liabilities 3,245.1 26675 34626 5,0884
EBIT growth 59.5 837 43206 87.1 Controlling Interests 27945 39820 41428 44329
Net profit growth 234 920 23444 96.2 Paid-in capital 20,069.7 106.1 106.1 106.1
EPS growth RR RR TIB 23444 Retained earnings (1,280.6) (1,287.2) (1,139.4) (849.3)
Gross margin 26.1 233 24.2 25.1 Other capital and adj. (15,969.6) 51761 51761  5,176.1
EBIT margin (1.1) 0.1 1.7 2.0 Non-controlling interests (57.7) (66.6) (66.6) (66.6)
Net profit margin (1.6) 0.1 09 1.1 Stockholders' Equity 2,7368 391563 40762 4,366.2
ol HZSER (2%) Ofl&} FHIIX| Y Valuation (22)
(EH2F CNY) FY19 FY20 FY21F FY22F FY19 FY20 FY21F FY22F
Cash Flows from Op Activities 385.7 583.6 724.8 897.3 P/E (x) - - 1,8138 924.3
Net Income 81.9 (6.6) 147.8 290.1 P/B (x) 35.2 68.5 65.8 61.4
Depr. & amortization 4.0 7.3 423 254 P/S (x) 18.9 279 16.8 10.5
Chg in Working Capital, others 252.1 435.9 380.0 410.8 EPS (CNY) 0.0 0.0) 0.01 0.02
Cash Flows from Inv Activities (2395.7) 1,3454 32.7) (49.8) BPS (CNY) 0.2 0.3 0.3 0.3
Capital expenditures(Net) ®.1) (25.2) (32.7) (49.8) DPS (CNY) 0.0 0.0 0.0 0.0
Others (2,389.7) 11,3706 0.0 0.0 Payout ratio (%) 0.0 0.0 0.0 0.0
Cash Flows from Fin Activities 1,719.1 328.8 (69.8) 0.0 Dividend Yield (%) 0.0 0.0 0.0 0.0
Dividends 0.0 0.0 0.0 0.0  Accounts receivable turnover (x) 223 452 324 324
Increase(decrease) in equity 15.1 0.0 0.0 0.0 Inventory turnover (x) 9.8 10.6 9.8 9.8
Increase(decrease) in debt 1,700.0 (1,630.2) (69.8) 0.0 Accounts payable turnover (x) 4.1 3.9 3.7 3.9
Net increase in cash (228.00 2,3146 622.3 8475  ROA (%) (1.4 .m 20 3.1
Beginning cash 680.5 4524 27670 3,389.3 ROE (%) (3.0 0.2 36 6.6
Ending cash 4524 27670 33893 14,2368 ROIC (%) (12.1) 4.5) 6.4 7.6
Liability to Equity Ratio (%) 118.6 68.1 84.9 116.5
Current Ratio (%) 102.2 192.1 1718 161.4
Net Debt to Equity Ratio (%) 0.0 0.0 0.0 0.0

A2 Y274 Ali Health, OIS 2|MRIMIE
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