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HAZ/E HKD 15.04 (+22%)

AT BB

I PR (P ) -
i (B )
52 J fwi (E/ R AR (¥ ) -

2,255
27,691
13.92/3.06

EERE %

Yomi.sun Holding Limited 14.22
JiE AR 8.01
City-Scape Pte. Ltd 6.31
CP Wisdom Singapore Pte. Ltd 6.31
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MBER

CNY mn FY19 FY20E FY21E FY22E
Net Sales 1437 2327 3421 4544
P/S,x 154 10.5 7.1 5.4
Net income, Adj 77 150 236 363
EPS, Adj 0.04 007 010 0.16
P/E, Adj, x 286.0 162.1 1034 67.2
ROE, Adj (%) 2.6 3.8 6.5 8.8
ROA, Adj (%) 23 4.3 5.2 7.2

(FfE# = 12 A 22 H)
Source: A F ¥4, Phillip Securities Est.

MRR
BIHAE (+ 8522277 6514)

kevinchiu@phillip.com.hk
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(58 =07 IR B R AL iR o BAMIAE A Bl 25 i k2 (R A T AT 38 5 a3 A AR R
FBlPh R SE s, TP B /N Al SEFE A A5 A B8 = 07 IR T 45 R ARS8 e e i R
MR 2 S Rz i I I EESER A, Wa A2z,
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F T, A ENE AR B SO, B . A T DA O
ks, Lhes e PR, B SaaS IR . LLT 25150 K AE AL
HE BT

D WEERER - FNEEZERENE. BRI EAERE. HEHIE. &
. HE. BYh OS2 EREARMGEHTE. mELE. SR =K
M5 BALMRGR T %, DARCBLSOAT . B RERECE AR I ALE R . LR, S H AT
RETOMRES 1, 000 SR K EMERT, EHAE T EERE S, R EHE
FHESE e ( [CCFAL D #fif) 2019 AR L [ ofke B, B 30%m) 143
EERRE R RIEEEL TR BT AT S 4 1 2019 SRR SEHLAE TOP100 BB,
W A0%M A IR RS R, H Tops0 T EHE RS EEE% 58%. kil
WK B B A R G BR R 2R A e e . BT . JE B AR R A5 ) B
EEEEATE. B 2019 FRPEEEL 54 BoANRE, St AF 2020H1
BEREGME R EME 22 BARE, KROS5 A 5 E R S, 96
R RIERS. B—5H, ARARGHEEEBESFEME. EEFEOR
UFIRg, b R o . KB R A I SR R R R, AT A
PEAFE T e BEMh.O RIS EPY)E (Plaza to Business) o BBk 4h, ¥
AHEEE S RE— DR PR G S, OREEMAEE. TR
H, BRHEE. (HEERE S,

il — 4= R EFESEI R

EESERFHRMRALE

2) TR - 4R ERGT: MUER 2020 4E 2 H 19 A DIANRE 1. 14 1%
WCHEEHE R 63. 83%ME R o e P — R R A B BRI — BB AL Al R 7 AR RS, &
BREGAE LA TPERAERT G UBGR. P Em e BB LB EHILE
P A — BB AN SaaS HEMRTR, BEEN G AT, TH. RIS,
HERRTEET . AT WCR. (LESAS S| KDS BRI RBIE S ER S .
BERT, A FTEROREEAT EM BN L, WO, A a4 SOt 4R
FUINART, eE R ERGE NN, RUENEa. WUR. 4ME. BhE. FHAT.
3t JE Gl B ) A2 35 SRR T S, SR 4 B AR RS oK AL AR R 5 THT R LA -
HERE 2019 41 ARPU 29 N IR HE 1. 84 &, =JA A A 2020H1 2 B 61 1)~ 35 & BLIH
NRE 1.6 8, M2 iR & A FE R &, KE B .
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A TR B SaaS HEHERHIE, KRR SaaS HEHWA BB EiE—SRA
BAMFRAEIN—K SaaS MBS, A ANREERESHLESE, HE
ISIE RN F]E S B LR PR, BRI T TE R R R P TR, P
PROAE]E SHREME F P TR . AF EZImEE N KREENE, 1D HEA HHE
BPAK 2) = RIEEIER . AR ROV, HE TEEETHE =R
FEAERT, ARFE SaaS WAL A ] SaaS UG KER>. THER, A7 FERA
R EEE R, RIEEEEERE, BEHA, AFMAL 1,600 LHEHHAE.
ANFEH) SaaS EEEINAL LIZFEREE ST, € 2016 4E(1 29% L FFZE 2019 A
40%, FHET 2020 TE44E ) B INAS B ks & 2 .

BIMB A AT SaaS ESHRNAL LR ARG T2/, FEBEFERA 1D A Bl
BN B FEEE 1-2 42300, MK SaaS RIF M AL 3-4 AR &, 3-4 43
W K E SaaS RESFRAA L, HULAF 3-4 AAMATHE T/E T BEREE =
FARHEAVER, FEE SaaS MRISAE 3-4 AR 19 K ST iZ Mg T, FeAM R 278 7
HIFANBBAT BATHE 3-4 ST EBTER . 2) REBAREHEEE, AH
A BN AR AS L EL AN BB VR AN, Bl A FUARE 2 0 A S I
BHENAL Le & A s . BRATAAS A 5 R 2R B S5 UNAS Le 1 32 T Jk A
SaaS ¥EFHMCHERFE 2R EHE (BEBEHEA S RER) , #EM#EH SaaS 25
FIFIE R

B AE A RB B R R 1R 2 B IR S

NE FEEIEEME AR MEARE. Q. QQ FMH . FEEH R A iE AT SRR
F S A AL ST IR T & ) B e R AR R B . AR, ARMEEEIE 11 R H TEEE
MPE, #ARErHRE, FERESENS, Bl o Es RER
B E KI5 BB . e 2 i GRS 5 b A = B 28 = 5 IR v M & 1E RS
e, R I RO RISC, 1% 2017 SEBIAGTHE, A7 AR A A48 IR % -F
G LRI/ SEREE R SE PR, TR A 17%. 2020 4£ 8 H 18 H, AH
LS T EAE S IRIE A REAE 2020 FE R KA (Key Accounts) HRIEHH
T ARSI, 78 B T e AR A ) A B A IR T S A
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A A T P ARRLAZ A T B B 10 FUBRAR 8, DLEAT 2 RUe A ks Ak . A=) 2%
PP SRS E R . B, ARG PERIRT 29552 AT, DI RS R E
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16, 447 VRS 2019 4E 1) 29, 424, HATN CAGR 7 33. 8%. 2) JEHE EHEAR
17, 681 FTRZ 2019 4E 1 34, 142, HAN CAGR 45 39. 0%, 3) 18HEZ, Rl iE#
EE R E GENCOEHARRES S — X UL B RS D A5 S R EBEAN L,
1 2017 4E18) 50. 6% FFFE 2019 4E[K) 68. 3%, 7557 i H 4N W) kS HE 2% 814 IR % 2 B Je
BE . 4) BUN CHIREHEE 85 ) B 2 E WO & I 4B, BURA NG AR m R e
BEEIND ¢ 2017 4E19 9. 33 T AR B L& 2019 4E 19 52. 81 Rt AR,

BN CAGR =i 138%, IGIER 1 w5y i il AU 2 SON 1 R B CAGR 30%, =R ]
TERE R AR I B A i BRI AE PR T . MR E B, AR 2020H1 7ERER AR
RE S AERA A5 11, 5%, 5) BERES 32 ARPU A 2017 4E(1) 5. 3 B e N R# L TFE 2019
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SaaS EFIA

ITAERR, AT SaaS EFWNIREIER, 7 2017 17 2. 63 BT AR AR
2019 4E[Y 5. 07 1B C ANEHE, AN CAGR38. 8%. IMIEEFEHAIN 1) SaaS {7
R FRINCLE 2) ARPU HIHETF. 1) B35 &% P i 2k B R DL AR
FZE B, AT SaaS T &2 € 2017 FE 5. 15 & FFF 2 2019 4F(1) 7. 95 &,
2) A TR AL B B RS B TR DL K AR T R KW B P (AR 7 K 1 ARPU gy,
A 225 E B SR SO R B, AFIEHEM SaaS 3E5 APRU BEE EFF, 1%
2017 SEM N EEHE 5, 100 _ETFE 2019 SR N 6, 373,

JREMA, FER] 1) AR RN EEF DA TR CEFREAT IO L0 R
B EEEATIE) 2) KRHFEH SaaS E MmN E 2T AL ook, TR AR K E
AT SaaS IRFEHIWHAYERS €1 TE, It SaaS EBAT B AR FMARERIE B
o 3) AL HEA R R AR AU e — 20 K, ORI K e A . R
PLE 3 RIED, FRAMERAAF M SaaS {7 B & 78R A Ak & FraE 3 N TaE % A
2022 4EFES 15. 1 B A, 2019-2022 4EHAN CAGR % 23. T%. H—771H, o8 %
AN SaaS FEM I ARPU A A € FRAE 15 208 A A 7 K AL BRIS B DL AR TR X
RIBAFE M L, THEMRR 2022 FiEE AR 9, 034 JT, 2019-2022 4 CAGR
Z 12.3%. & BRrk, IRMMTERIA T 2020/2021/2022 4F SaaS WL 7 2%
6.95/9.72/13. 6 fEC NS, 2019-2022 4 CAGR i 39. 0%.

@ =-+PY: saaS EFIA

SaaSEMWAN (HEITARE)
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m SaaSSEFSUL A e [E] LI R

ARE: AF, PSHK

FEYEE SHER BN

PEMA TS RCIR M BT 5, 2 A PORE Y 22 B SE 5 25 00 IO AL SR URN 1 7 5, 48R
VR RGRERTE . P AEISCON Tt 5B 7 2L 8 A 1) B RO B R s, O
FH 1A CPC (cost per click) / CPM  (cost per thousands) , BI¥RFHEH
BERERRURON, WS IR BERUAR AN o« A e, 25 In) B 4 35 IR e A AR =X 4
CPA (cost per action) , A" HIFRENABZRVERERRULN, FES B HRK GRER
TR EBENS S R EEMD SR AN, AT S & R E ) AR
Ry A o FETA S ME R IR PE DL AR B, FRAMBR 2 b UON, RS YRS B 1)
BN FREIEM A B EBRES R AR . A G @4 BN AR =
£, 7€ 2017 4EM 9. 33 fRIC ARE BAHZE 2019 1) 52.81 fEou AREE, BN
CAGR 75 138%.
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ZEE 1D AFHEAEE RS MRS 2) SaaS ¥EHHIEE T
BAAMEHEZ SHTE R 3) JHeatl e o5 ML DL s S IS s A BB ) B 2 75 R 3R T, 8™
RAANFABEZHEMEBRAREKRERRSER. RMERAAD
2020/2021/2022 FF5HEE S5 BN 2 5l 45 94.0/141.0/183. 3 fEIT A [,
2019-2022 “FHAY CAGR %5 51%.

i =+ T RHEE BB

YEEHEHBRAN (AETARE
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SR e—E R

Y AF], PSHK

BRRe S

T, SaaS ¥EFEFRAE FIEHIEE, 72017 419 87. 0% FEkZ 2019 411
80. 5%, FRAMER A% EHFIZML 2020 FFHFAE T, F BRI A A FH SaaS & i
HIRT SN0 7y 3 AFHEEE HAT NRAR, PR BRH . 1R & Wit oA 5
TR, BRIFRAEWE. RIMTERIA A 2020/2021/2022 (1) SaaS £ EF
43 T 2 T6%/80%/80%.

ON AR RE MRS B B L BN I BRI R IS 25 IR, 8 2017 1
12. A% T F% 4 2019 510 7. 4%, 2 B PR A5 BT AF 2 Wi T &8 IR 7% i 5f KA (key
account) 77, TIA KA 25 BS SOR 0 SRR, MU T A 5 RS IR
BEIRERAR, EMPRBAR CHLEBRAN) . HER 1D KEAT KA ZF{5LH
ek LiRE 2) AFMBTHBERELE TS, MBS ARESTEM
Ji& 5 3R B 5 LU AR A, FRAM R 2 Lh R R AR ZE UL I RO, FRAMTHE
FFATE] 2020/2021/2022 E[FREHES B BRI CEIELBIRN) #0514 6. 7%/
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RS EE M, W ECTR CGE 13 B , RAMTER AT SaaS ERWAKE
YL R e A AR TE, 28T IR B T R A 0 B LA DA R R B R, TR
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Page | 18 | PHILLIPCAPITAL HONGKONG RESEARCH



“
ﬁPPhiIIipCapitaI

fEl =+75: Saas ¥EHEBFIH i =+t FEHEZIHSEB B R CHILBRAN)
SaaSHEH BRI R EHEBEAR CHEERIRA)
12.4%
8.9%
0,
7.4% 6.7% 6.5% 6.4%
2017 2018 2019 2020E 2021E 2022E 2017 2018 2019 2020E 2021E 2022E
AR AT, PSHK AelR: AT, PSHK
B =\ W &%
JIH) E A
56%
0,
52% 50%
39%
35% 34%
17%
11%
2017 2018 2019 2020E 2021E 2022E

— HEBAR  —(TEEER

Y A7, PSHK

Page | 19 | PHILLIPCAPITAL HONGKONG RESEARCH




_
I PhillipCapital

1

FAMTERA 7] 2020/2021/2022 SF K HF A A 1. 50/2. 36/3. 63 20 N IR HE,
] SaaS FEF 2020/2021/2022 FWAN 4 A4 6. 95/9. 72/13. 61 1 e NIRHE, K
HEZEHIE TS 2020/2021/2022 A4 A 3. 83/5. 79/7. 39 6 NI H «

FAMEREL SOTP fHAE VA W AT AR (E . %5 )8 W B b1 [R) 47 A 18 A B 2 ) B[]
ITHIZER, TAME T A F SaaS 31 20 £iF 2021 F HEEM#F, RUESHER 18
f5 2021 FHAET R, HIEMA 15. 04 o0, HE 2020/2021/2022 4 148 7 %
AL PE 198x/127x/82x. HIREZHAT “BN” ffdl. (XK. 0.88 AR
/Pt (BUE#®R 12 H 22 H)

il =+ [FATAE

A BEES  WBE i i A

TTM  2020E 2021E 2022E TTM  2020E 2021E 2022E

Bk (BBAR%E)

ESaaSAE]
HMEBEEE 2013 hk equity 12.46 23,738 70.2x - 1238x 60.9x  150x  10.7x  7.3x 5.6x
TEEE 8083 hk equity 2.32 33,818 - - - - 20.6x  18.3x  11.9x 8.1x
Shopify SHOP US equity 1180.00 937,488 - 319.2x  324.0x  241.2x - 50.1x  38.1x  28.3x
Square SQ US equity ~ 230.74 695,508 - 310.2x  209.3x 1285x  13.5x  11.3x  8.3x 7.2x
#SHE) 6988 hk equity 3.39 6,259 65.1x  31.8x  19.1x  13.0x  9.6x 7.5x 4.8x 3.2x
EIBHR 603825 CH equity ~ 24.53 5,608 244x  18.1x  132x  10.4x 0.6x 0.5x 0.4x 0.4x

#eii: Bloomberg, BB akE 12 A 21 H, EMEEEHIER 12 A 18 0

(XN
1) SaaS %5 BIRHETUS 2) (T35 PG 3) BEEHRALTAM 4) K i
S L AR 1 2 1
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Consolidated Statement of Profit or Loss

Consolidated Statement of Financial Position

™ PhillipCapital

INITIATION REPORT

Dec Y/E, RMB mn FY18 FY19 FY20E FY21E FY22E Dec Y/E, RMB mn FY18 FY19 FY20E FY21E FY22E
Revenue 865 1437 2327 3421 4544 Non Current Asset
Saa$ Products 347 507 695 972 1361 PPE 17 21 27 35 46
Targeted Marketing 518 930 1632 2448 3183 ROU assets 0 61 61 61 61
- Gross method 317 571 1017 1526 1983 Intangible assets 57 139 177 206 229
- Net method 202 358 615 923 1200 Development costs 28 17 38 44 45
Gross Profit 518 797 1158 1694 2262 Others 132 211 779 765 832
S&M expense -450 -717 -907 -1197 -1545 Total Non Current Assets 234 449 1083 1111 1213
Admin expense -151 -130 -186 -239 -318 Current Asset
R&D expense 0 0 0 0 0 T/R 79 156 135 293 276
Other operating gain/(loss) 42 87 19 19 19 Inventories 0 0 0 0 0
Operating Profit -42 38 83 277 418 Prepayments 509 1227 1415 2372 2993
Net finance income -5 -12 -14 -15 -16 Cash and cash equivalents 128 870 615 549 366
Other non-operating gain/(loss) -1044 302 0 0 0 Others 130 602 209 209 209
Profit before tax -1091 328 69 262 403 Total Current Assets 846 2855 2374 3423 3844
Tax -1 -17 -4 -14 -21 Total Assets 1081 3304 3457 4535 5057
NCI -2 -1 3 12 19
Profit for the year -1089 312 62 236 363 Non Current Liabilities
Adjusted profit for the year 51 77 150 236 363 Short term loan 0 0 0 0 0
Contract liabilities 130 85 123 169 240
EPS (RMB) 0.15 0.03 0.10 0.16 Others 2770 55 55 55 55
Adj. EPS (RMB) 0.04 0.07 0.10 0.16 Total Non Current Liabilities 2900 140 178 224 295
Current Liabilities
Long term loan 80 300 390 390 390
T/P 270 563 415 1028 879
Contract Liabilities 263 293 401 571 790
Key Financial Data Others 0 18 18 18 18
Dec Y/E FY18 FY19 FY20E FY21E FY22E Total Current Liabilities 613 1174 1224 2008 2077
Valuation Ratio Equity
P/E ratio, x N/A 70.9 391.8 103.4 67.2 Share capital 0 2 2 2 2
Adjusted P/E ratio, x N/A 286.0 162.1 103.4 67.2 Reserve -2431 1989 2051 2286 2649
P/S ratio, x N/A 15.4 10.5 7.1 5.4 Non controlling interest -1 0 3 15 34
Total Equity -2433 1990 2055 2303 2685
Per share data (RMB) Total Liabilities and Equity 1081 3304 3457 4535 5057
EPS N/A 0.15 0.03 0.10 0.16
Adjusted EPS N/A 0.04 0.07 0.10 0.16 Cashflow Statement
Revenue per Share N/A 0.70 1.03 1.52 2.02 Dec Y/E, RMB mn FY18 FY19 FY20E FY21E FY22E
Profit (loss) before tax -1091 328 69 262 403
Growth & Margin Depreciation and amortization 22 83 72 100 113
Revenue Growth 62.0% 66.1% 62.0% 47.0% 32.8% change in working capital -272 -538 -228 -271 -530
Operating income growth N/A N/A  1209%  232.1% 51.0% Others 1077 -325 11 2 -5
Net income Growth N/A N/A  -80.1%  278.9% 53.9% CFO -264 -451 -76 92 -19
Adjusted Net income Growth 355.3% 52.1% 94.4% 56.7% 53.9% Capex -51 -128 -138 -143 -148
Gross Profit Margin 59.8% 55.5% 49.8% 49.5% 49.8% Others -60 -539 -117 0 0
Operating profit Margin -4.8% 2.6% 3.6% 8.1% 9.2% CFI -111 -668 -255 -142 -148
Net Profit Margin -125.9% 21.7% 2.7% 6.9% 8.0% Proceeds from share issurance 1 1770 0 0 0
Adjusted Net Profit Margin 5.9% 5.4% 6.5% 6.9% 8.0% Others 454 87 76 -15 -16
CFF 455 1856 76 -15 -16
Key Ratios Net Change in Cash 81 737 -256 -66 -183
ROE, Adj N/A 2.6% 3.8% 6.5% 8.8% Foreign exchange 25 6 0 0 0
ROA, Adj 4.7% 2.3% 4.3% 5.2% 7.2% Cash and CE at Y/E 128 870 615 549 366

Y A7, PSHK estimates
TERZE12H 22 H
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a stock's
risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative undertones
surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER
This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and
limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or
consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis,
forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief
only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate,
complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not
have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will
Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time without
prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a
financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person,
before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The fact
that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product described
in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication involve
significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all such risks
are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect
to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research
should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation covered in this
report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or
more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where such
distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or licensing or
other requirement, or penalty for contravention of such requirements within such jurisdiction.

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any
loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.
© 2020 Phillip Securities (Hong Kong) Limited
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