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CNY mn FY19 FY20E FY21E FY22E
Net Sales 4268 1394 4461 5204
Sales Per share, CNY 3.84 1.24 397 4.63
P/S, x 3.28 10.15 3.17 2.72
Net Profit, Adj 703 -415 833 1092
EPS, Adj, CNY 0.63 -0.37 0.74 0.97
P/E, Adj, x 19.88 N/A 16.99 12.96
ROE, Adj, % 8.48 -5.35 9.84 11.57
ROA, Adj, % 6.19 -390 7.19 8.63
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Maoyan Entertainment Update Report
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Consolidated Statement of Profit or Loss

Maoyan Entertainment
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Update Report

Consolidated Statement of Financial Position

Dec Y/E, RMB mn FY18 FY19 FY20E FY21E FY22E Dec Y/E, RMB mn FY18 FY19 FY20E FY21E FY22E
Revenue 3755 4268 1394 4461 5204 Non Current Asset
Gross Profit 2356 2657 558 2543 2862 PPE 31 34 36 37 38
S&M expense -1940 -1548 -558 -1249 -1145 Intangible assets 5391 5341 5211 5084 4962
Admin expense -521 -448 -418 -535 -625 others 80 607 554 552 550
Other operating gain/(loss) -35 14 -220 40 40 Total Non Current Assets 5502 5982 5800 5673 5550
Operating Profit -139 676 -638 799 1133 Current Asset
Net finance income -7 -14 -8 -21 -23 T/R 325 552 128 410 479
Other non-operating gain/loss -2 -1 0 0 0 Inventories 13 28 13 30 37
Profit before tax -148 661 -646 778 1110 Prepayments 1315 2336 1704 2182 2546
Tax 10 -203 10 -163 -233 Cash and cash equivalents 1536 1540 2084 2374 3127
NCI 1 5 5 -1 -2 Others 385 913 913 913 913
Profit for the year -137 463 -632 614 875 Total Current Assets 3574 5369 4843 5910 7102
Non GAAP profit for the year 290 703 -415 833 1092 Total Assets 9076 11351 10643 11584 12651
EPS -0.143 0.417 -0.561 0.546 0.778 Non Current Liabilities
Non GAAP EPS 0.302 0.633 -0.369 0.741 0.971 Lease Liabilities 0 22 20 18 15
Others 197 186 186 186 186
Key Financial Data Total Non Current Liabilities 197 208 206 203 201
Dec Y/E FY18 FY19 FY20E FY21E FY22E Current Liabilities
Valuation Ratio Borrowing 600 1162 1162 1162 1162
P/E ratio, x N/A 30.16 N/A 23.04 16.18 T/P 295 368 199 427 520
Non GAAP P/E ratio, x 41.63 19.88 N/A 16.99 12.96 Others 2278 1326 1326 1326 1326
P/S ratio, x 3.22 3.28 10.15 3.17 2.72 Total Current Liabilities 3173 2855 2686 2914 3007
Equity
Per share data (RMB) Share capital 0 0 0 0 0
EPS -0.143 0.417 -0.561 0.546 0.778 Reserve 5702 8288 7756 8470 9445
Non-GAAP EPS 0.302 0.633 -0.369 0.741 0.971 Non controlling interest 5 0 -5 -5 -2
Revenue per Share 3.911 3.841 1.239 3.966 4.626 Total Equity 5707 8288 7751 8466 9443
Total Liabilities and Equity 9076 11351 10643 11584 12651
Growth & Margin
Revenue Growth 47% 14% -67% 220% 17% Consolidated Statement of Financial Position
Operating income growth N/A N/A N/A N/A 42% Dec Y/E, RMB mn FY18 FY19 FY20E FY21E FY22E
Net income Growth N/A N/A N/A N/A 43% Profit (loss) before tax -148 662 -646 778 1110
Non-GAAP Net income Growth 134% 142% N/A N/A 31% Depreciation and amortization 211 164 179 176 172
Gross Profit Margin 63% 62% 40% 57% 55% change in working capital -1303 -1695 901 -549 -345
Operating profit Margin -4% 16% -46% 18% 22% Others 115 -70 168 -43 -110
Net Profit Margin -4% 11% -45% 14% 17% CFO -1125 -940 602 362 827
Adjusted Net Profit Margin 8% 16% -30% 19% 21% CFl 542 -915 -50 -51 -51
CFF 949 1850 -8 -21 -23
Key Ratios Net Change in Cash 366 -5 543 291 753
ROE, Non-GAAP 5.08% 8.48% -5.35% 9.84% 11.57% Foreign exchange 0 9 0 0 0
ROA, Non-GAAP 3.20% 6.19% -3.90% 7.19% 8.63% Cash and CE at Y/E 1536 1540 2084 2374 3127

HEHZZE3A3H
ZRIARYE: AT, PSHK

Page | 3 | PHILLIPCAPITAL HONGKONG RESEAREH



| - .
& PhillipCapital

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.
© 2021 Phillip Securities (Hong Kong) Limited
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