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Kevin Tam Getting closer to breakeven
+852 2135 0236
kevin.tam@oriental-patron.com.hk B FY21 adj net loss narrowed to a lower than expected RMB275 mn.

B 55%top line growth led by healthcare solutions.

Company Update
BUY

UNCHANGED

Close price: HK$40.80
Target Price: HK$78.50 (+92%)

B 71% 3 years revenue CAGR justifies EV/revenue premium.

FY21 adj net loss narrowed to a lower than expected RMB275 mn. The
bottom line beat (c.f. our forecasted RMB322 mn adj net loss) came from gross
margin widening 11.5 pts to 37.8% thanks to higher utilization, increased pricing

Prior TP: HK$71.00 power, plus more solution/ services revenue instead of implementation.
Segmental gross margin of big data platform/ life science solutions/ health

Key Data ] . )

HKEx code 2158 HK management improved 11.7/8.3/26.9 pts respectively. Stronger economies of

12 Months High  (HK$) 69.80 scale bring forward our breakeven timeframe, which we now expect in 1H23E.

12 Month Low (HK$) 32.30 o . . .

3M Avg Dail Vol,  (mn) 1560 55% top line growth led by healthcare solutions. Group revenue came slightly

En S (mn) HRE lower than expected at RMB867 mn, up 55% yoy, with 8%/79% segmental growth

Market Cap (HK$mn) 37.749.36 for big data platform/ life science solutions, due to: (i) bumpy booking of big data

Fiscal Year 03/2020 implementation revenue, and (ii) less incremental customer for life science

Major shareholder (s) Gong \((['1';911'0')09; solutions. Meanwhile, health management reported a stellar 353% growth to

Source: Company data, Bloomberg, OP Research
Closing price are as of 30/06/2021

RMB252 mn, as driven by online doctor consultation “CausaHealth”, and paying
users surging to 5 mn. Health management will remain as prime growth driver

Price Chart and account for 75% of revenue by FY23E.
——2158HK ——MSCICHINA  HK$ 71% 3 years revenue CAGR justifies EV/revenue premium. In spite of 7%/9%
&0 revision down in FY22E/23E revenue, we revise down FY22E adj loss by 50%,

50.0 and FY23E adj net profit up by 14%. We project FY23E/24E adj net profit to reach

gg:g RMB225 mn/ 796 mn, representing 8.7%/18.3% adj net margin. Our revision up

20.0 came from stellar growth of health management, and upbeat ramp up in gross
10.0

; . : : : : 0.0
Jan/21 Feb/21Mar/21 Apr/21 May/21 Jun/21

1mth 3mth 6mth

margin (45.3%/54.8%/61.7% for FY22E to 24E). We value Yidu Tech at 37x/22x
FY22F/23F EV/revenue, or 0.5x FY22F EV/revenue/ revenue CAGR, and revise

Absolute % -1.8 7.9 N.A.
Rel. MSCI CHINA % -0.2 9.6 N.A.

Company Profile

Yidu Tech operates medical data intelligence
platform in China. The Company provides
healthcare solutions built on big data and
artificial intelligence (Al) technologies.

up target price to HK$78.5.

Exhibit 1: Forecast and Valuation

Year to March (RMB mn) FY20 FY21 FY22E FY23E FY24E
Revenue 558 867 1,512 2,579 4,341
Growth (%) 447 55 74.4 70.6 68.3
Adj Net profit (322) (275) (154) 225 796
Growth (%) 23 15 44 247 253
Adj. EPS - Fully diluted (HK$) (0.90) (0.61) (0.20) 0.29 1.03
YoY% 22.1 31.6 67.5 246.7 (253)
Change to previous EPS (%) 49.5 13.6
Consensus EPS (HK$) (1.002) (0.922)
ROE (%) N/A N/A (5.6) 2.7 14.0
Adj PER (x) (45.4) (66.5) -205 140 40
EV/Revenue (x) 33.3 33.0 18.2 10.7 6.2
Yield (%) 0.0 0.0 0.0 0.0 0.0
DPS (HK$) 0.000 0.000 0.000 0.000 0.000

Source: Bloomberg, OP Research
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Exhibit 1: Key financials forecast: Health management to lead 71% revenue CAGR, adj. net margin ramping up to
double digit
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Exhibit 2: Profitability and cost ratio forecast: Stronger gross margin helps
bring forward the breakeven timeframe

Gross margin and cost ratio projection
100% | ~*— Gross margin Opex ratio = EBIT margin

50% - ’/‘/o/‘/‘

-50% -

-100% -

-150% -
FY20 Fy21 FY22E FY23E FY24E

Source: Company

Page 2 of 5



| ORIENTAL
B
# PATRON

Financial Summary

Fri, 02 Jul 2021

Yidu Tech (2158 HK)

Year to March FY20 FY21 FY22E FY23E FY24E Year to March FY20 FY21 FY22E FY23E FY24E

Income Statement (RMB mn) Ratios
Big data platform 372 402 454 518 595 Gross margin (%) - blended 26.3 37.8 45.3 54.8 61.7
Life science solutions 103 184 273 368 471 Operating margin (%) (106) (51.1) (19.2) 3.3 16.7
Health management 56 252 756 1,664 3,245 Net margin (%) (271) (426.8) (17.1) 4.7 15.9
Others 28 29 29 29 30 Net adj. margin (%) (57.8) (3L.7) (10.2) 8.7 18.3

Turnover 558 867 1,512 2,579 4,341 Selling exp/sales (%) 30.6 27.6 19.5 14.0 12.0
YoY% 447.1 55.4 74.4 70.6 68.3 Admin exp/sales (%) 54.1 35.7 22.0 16.0 12.5

Gross profit 147 327 685 1,414 2,678 R&D exp/Sales (%) 47.2 25.6 23.0 215 205
Gross margin 26.3% 37.8% 45.3% 54.8% 61.7% Payout ratio (%) 0.0 0.0 0.0 0.0 0.0

Other income (8) (10) 17 19 21 Effective tax (%) (0.2) (0.5) 0.0 2.0 9.0
Selling expenses (A71) (239) (295) (361) (521) Total debt/equity (%) (3.5 1.2 15 1.7 1.6
Admin expenses (302) (310) (333) (413) (543) Net debt/equity (%) (105) Net cash Net cash Net cash Net cash
R&D expenses (264) (222) (348) (555) (890) Current ratio (x) 0.3 12.4 6.9 4.5 3.4

Total opex (736)  (771) (975) (1,328) (1,954) Quick ratio (x) 0.3 12.3 6.8 4.4 3.4

Operating profit (EBIT) (590) (443) (291) 86 725 Inventory T/O (days) 60 21 33 28 19
Operating margin -105.7% -51.1% -19.2% 3.3% 16.7% AR T/O (days) 188 154 140 140 140

Share of investment profit 0 0 0 0 0 AP T/O (days) 166 119 140 170 200

FV chg on convertible (915) (3,236) 0 0 0 Cash conversion cycle (days) 82 56 33 @) (41)

Interest Income 5 1 15 20 24 Asset turnover (x) 0.5 0.3 0.3 0.5 0.7

Finance costs (4) 3) 0 0 0 Financial leverage (x) (0.3) 6.5 1.1 1.2 1.3

Profit after financing costs (1,511) (3,691) (259) 125 770 EBIT margin (%) (106) (51.1) (19.2) 3.3 16.7

Associated companies & JVs 0 2 0 0 0 Interest burden (x) 2.6 8.3 0.9 15 11

Pre-tax profit (1,511) (3,693) (259) 125 770 Tax burden (x) 1.0 1.0 1.0 1.0 0.9

Tax 1) 1) 0 (5) (79) Return on equity (%) N/A N/A (5.6) 2.7 14.0

Minority interests 2 (5) 0 0 0 ROIC (%) (314) (218) (79) 13 75

Net profit (1,510) (3,700) (259) 120 691 Year to March FY20 FY21 FY22E FY23E FY24E
Net margin -270.5% -426.8% -17.1% 4.7% 15.9% Balance Sheet (RMB mn)

Adj. net profit (322) (275) (154) 225 796 Net PPE 33 28 28 34 37
Adj. net margin -57.8% -31.7% -10.2% 8.7% 18.3% Equity investment 0 0 0 0 0
YoY% 23% 15% 44% 247% 253% Intangible assets & goodwill 75 61 359 548 732

EBITDA (568)  (418) (269) 117 765 Deferred tax 0 1 2 2 3
EBITDA margin -101.8% -48.2% -17.8% 4.5% 17.6% Other non-current assets 36 10 6 6 7

Adj. EPS (HK$) (0.898) (0.614) (0.199) 0.292 1.032 Non-current assets 144 100 395 590 779
YoY% 22% 32% 68% 247% 253% Inventories 67 32 76 90 87

DPS (HK$) 0.000 0.000 0.000 0.000 0.000 AR 287 366 580 989 1,665

Contract assets 9 51 76 129 217

Year to March FY20 FY21E FY22E FY23E FY24E Other current assets 76 3,961 3,987 4,007 4,007

Cash Flow (RMB mn) Cash 720 740 173 69 565

EBITDA (568)  (418) (269) 117 765 Current assets 1,160 5,150 4,892 5,285 6,541

Chg in working cap 52  (124) (16) (35) (7) AP 187 177 318 542 912

Others 155 (10) 17 19 21 Other payables 123 184 325 555 933

Operating cash (361) (552) (269) 101 779 Bank loans 0 0 0 0 0

Interest received 1 ?3) 15 20 24 Convertibles 2,988 0 0 0 0

Tax (2) (2) 0 (5) (79) Other current liabilities 109 54 64 73 78

Net cash from operations (361) (556) (254) 116 724 Current liabilities 3,406 415 706 1,169 1,923

Capex (29) (20) (200 (25) (27) Convertibles and options 1,540 0 0 0 0

Other investment 171 25 3 Q) (2) Other payable 0 0 0 0 0

Others 0 0 0 0 0 Leased liabilities 21 7 7 7 7

Intangible asset capex 0 (400) (300) (200) (200) Deferredincome 62 76 80 85 85

Investing cash 142 (395) (317) (226) (229) MI 1) 23 23 23 23

FCF (218) (951) (570) (109) 495 Non-current liabilities 1,623 106 110 115 115

Issue of shares 0 3,719 0 0 0 Total net assets (3,725) 4,730 4,471 4591 5,282

Minority interests 2 5) 0 0 0 Shareholder's equity (3,725) 4,730 4,471 4,591 5,282

Net change in debt 620 (4,527) 0 0 0 Share capital 0 0 0 0 0

Others (18) 1,785 4 5 0 Reserves (3,726) 4,729 4,471 4,591 5,282

Financing cash 603 972 4 5 0 BVPS (HK$) (10.38) 5.83 5.80 5.95 6.85

Net change in cash 385 20 (566) (104) 495 Total debts 4,657 58 68 77 82

Exchange rate or other Adj 29 0 0 0 0 Net cash/(debts) (3,926) 4,544 3,967 3,854 4,345

Opening cash 306 720 740 173 69 Year to March FY20 FY21 FY22E FY23E FY24E

Closing cash 720 740 173 69 565 Key assumption

FCF per share (HK$) (0.608) (2.123) (0.740) (0.142) 0.642 Segmental growth%

Big data platform 710 8 13 14 15
Life science solutions 195 79 48 35 28
Health management 417 353 200 120 95

Source: Company, OP Research
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Our recent reports

Date Company / Sector Stock Code Title Rating Analyst
24/06/2021 Greentown Mgmt 9979 21H1 net profit expected to up more than 70% YoY BUY John Siah
11/06/2021 TCL Electronics 1070 Turnaround possible in 2H21E BUY Kevin Tam
09/06/2021 Tian Lun Gas 1600 Zhuhai Port (000507.SZ) becomes new major shareholder BUY John Siah
03/06/2021 Tian Lun Gas 1600 Attractively valued with solid outlook BUY John Siah
25/05/2021 Yeahka 9923 Narrowed valuation premium on revised growth outlook HOLD Kevin Tam
20/05/2021 China Edu Sector - Policy risk on private higher education eased - John Siah
17/05/2021 AAC Tech 2018 Acoustic and optics led strong rebound in 21Q1 BUY John Siah
12/05/2021 HKTV 1137 Convincing long term prospect despite sluggish near term BUY Kevin Tam
GMV
30/04/2021 China Edu Group 839 Ready for more M&A BUY John Siah
22/04/2021 New Higher Edu 2001 More visible growth path BUY John Siah
22/04/2001 Edvantage Group 382 Fascinating growth story set to take off BUY John Siah
21/04/2021 Innovent Bio 1801 More convincing pipeline development BUY Kevin Tam
15/04/2021 AAC Tech 2018 Optical segment beginning to shine BUY John Siah
31/03/2021 HKTV 1137 FY20 bottom line fell short on fulfillment cost BUY Kevin Tam
29/03/2021 361 Degrees 1361 Encouraging recovery in 2H20, visible growth for FY21E BUY Kevin Tam
25/03/2021 Greentown Mgmt 9979 Pure cash cow with surprise on dividend BUY John Siah
23/03/2021 Yeahka 9923 Payment driven growth thesis remains compelling BUY Kevin Tam
17/03/2021 Yidu Tech 2158 Digging the healthcare big data goldmine BUY Kevin Tam
22/02/2021 Razer 1337 Ayear of harvest NR John Siah
04/02/2021 HKTV 1137 Flat Jan GMYV, but still upbeat on growth prospect BUY Kevin Tam
19/01/2021 Yeahka 9923 More conviction on marketing services driven growth BUY Kevin Tam
18/01/2021  Xtep Intl 1368 Channel inventory improvement on track BUY Megan Jin
15/01/2021 New Higher Edu 2001 More visible and stellar growth BUY John Siah
15/01/2021 Anta Sports 2020 More positive Anta brand FY21E outlook HOLD Megan Jin
06/01/2021 HKTV 1137 E commerce solution business moving forward BUY Kevin Tam/Megan Jin
30/12/2020 New Oriental Edu 9901 Tutoring elephant continues to fly BUY Kevin Tam
23/12/2020 Anta Sports 2020 Precor disposal in plan of Amer brands restructuring HOLD Megan Jin

Historical recommendations and target price: Yidu Tech (2158 HK)
(as of 30/6/2021)
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1 17 Mar 2021 BUY 71.00 44.00

Page 4 of 5


http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20positive%20profit%20alert%20for%2021H1%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20positive%20profit%20alert%20for%2021H1%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20positive%20profit%20alert%20for%2021H1%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20positive%20profit%20alert%20for%2021H1%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20positive%20profit%20alert%20for%2021H1%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%20Turnaround%20possible%20in%202H21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%20Turnaround%20possible%20in%202H21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%20Turnaround%20possible%20in%202H21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%20Turnaround%20possible%20in%202H21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%20Turnaround%20possible%20in%202H21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/TCL%20Electronics%20(1070%20HK)%20-%20Turnaround%20possible%20in%202H21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas%20(1600%20HK)%20-%20Zhuhai%20Port%20(000507_SZ)%20becomes%20new%20major%20shareholder%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas%20(1600%20HK)%20-%20Zhuhai%20Port%20(000507_SZ)%20becomes%20new%20major%20shareholder%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas%20(1600%20HK)%20-%20Zhuhai%20Port%20(000507_SZ)%20becomes%20new%20major%20shareholder%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas%20(1600%20HK)%20-%20Zhuhai%20Port%20(000507_SZ)%20becomes%20new%20major%20shareholder%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas%20(1600%20HK)%20-%20Zhuhai%20Port%20(000507_SZ)%20becomes%20new%20major%20shareholder%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas%20(1600%20HK)%20-%20Zhuhai%20Port%20(000507_SZ)%20becomes%20new%20major%20shareholder%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas(1600%20HK)%20-%20%20Attractively%20valued%20with%20solid%20outlook%20-%20initiate%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas(1600%20HK)%20-%20%20Attractively%20valued%20with%20solid%20outlook%20-%20initiate%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas(1600%20HK)%20-%20%20Attractively%20valued%20with%20solid%20outlook%20-%20initiate%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas(1600%20HK)%20-%20%20Attractively%20valued%20with%20solid%20outlook%20-%20initiate%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas(1600%20HK)%20-%20%20Attractively%20valued%20with%20solid%20outlook%20-%20initiate%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1600/Tian%20Lun%20Gas(1600%20HK)%20-%20%20Attractively%20valued%20with%20solid%20outlook%20-%20initiate%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Narrowed%20valuation%20premium%20on%20revised%20growth%20outlook%20-%20HOLD.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Narrowed%20valuation%20premium%20on%20revised%20growth%20outlook%20-%20HOLD.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Narrowed%20valuation%20premium%20on%20revised%20growth%20outlook%20-%20HOLD.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Narrowed%20valuation%20premium%20on%20revised%20growth%20outlook%20-%20HOLD.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Narrowed%20valuation%20premium%20on%20revised%20growth%20outlook%20-%20HOLD.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Narrowed%20valuation%20premium%20on%20revised%20growth%20outlook%20-%20HOLD.pdf
http://research.oriental-patron.com.hk/upload/File/Education/China%20Edu%20Sector%20-%20Policy%20risk%20on%20private%20higher%20education%20eased.pdf
http://research.oriental-patron.com.hk/upload/File/Education/China%20Edu%20Sector%20-%20Policy%20risk%20on%20private%20higher%20education%20eased.pdf
http://research.oriental-patron.com.hk/upload/File/Education/China%20Edu%20Sector%20-%20Policy%20risk%20on%20private%20higher%20education%20eased.pdf
http://research.oriental-patron.com.hk/upload/File/Education/China%20Edu%20Sector%20-%20Policy%20risk%20on%20private%20higher%20education%20eased.pdf
http://research.oriental-patron.com.hk/upload/File/Education/China%20Edu%20Sector%20-%20Policy%20risk%20on%20private%20higher%20education%20eased.pdf
http://research.oriental-patron.com.hk/upload/File/Education/China%20Edu%20Sector%20-%20Policy%20risk%20on%20private%20higher%20education%20eased.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2018/AAC%20Tech(2018%20HK)%20-%20Acoustic%20and%20optics%20led%20strong%20rebound%20in%2021Q1%20-BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2018/AAC%20Tech(2018%20HK)%20-%20Acoustic%20and%20optics%20led%20strong%20rebound%20in%2021Q1%20-BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2018/AAC%20Tech(2018%20HK)%20-%20Acoustic%20and%20optics%20led%20strong%20rebound%20in%2021Q1%20-BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2018/AAC%20Tech(2018%20HK)%20-%20Acoustic%20and%20optics%20led%20strong%20rebound%20in%2021Q1%20-BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2018/AAC%20Tech(2018%20HK)%20-%20Acoustic%20and%20optics%20led%20strong%20rebound%20in%2021Q1%20-BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2018/AAC%20Tech(2018%20HK)%20-%20Acoustic%20and%20optics%20led%20strong%20rebound%20in%2021Q1%20-BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-%20Convincing%20long%20term%20prospect%20despite%20sluggish%20near%20term%20GMV-BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-%20Convincing%20long%20term%20prospect%20despite%20sluggish%20near%20term%20GMV-BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-%20Convincing%20long%20term%20prospect%20despite%20sluggish%20near%20term%20GMV-BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-%20Convincing%20long%20term%20prospect%20despite%20sluggish%20near%20term%20GMV-BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-%20Convincing%20long%20term%20prospect%20despite%20sluggish%20near%20term%20GMV-BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-%20Convincing%20long%20term%20prospect%20despite%20sluggish%20near%20term%20GMV-BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-%20Convincing%20long%20term%20prospect%20despite%20sluggish%20near%20term%20GMV-BUY.pdf
http://research.oriental-patron.com.hk/upload/File/839/China%20Edu%20Group%20(839%20HK)%20-%20Ready%20for%20more%20acquisitions%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/839/China%20Edu%20Group%20(839%20HK)%20-%20Ready%20for%20more%20acquisitions%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/839/China%20Edu%20Group%20(839%20HK)%20-%20Ready%20for%20more%20acquisitions%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/839/China%20Edu%20Group%20(839%20HK)%20-%20Ready%20for%20more%20acquisitions%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/839/China%20Edu%20Group%20(839%20HK)%20-%20Ready%20for%20more%20acquisitions%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/839/China%20Edu%20Group%20(839%20HK)%20-%20Ready%20for%20more%20acquisitions%20-%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2087&type=company&pdf_path=/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20growth%20path%20-%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2087&type=company&pdf_path=/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20growth%20path%20-%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2087&type=company&pdf_path=/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20growth%20path%20-%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2087&type=company&pdf_path=/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20growth%20path%20-%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2087&type=company&pdf_path=/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20growth%20path%20-%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2087&type=company&pdf_path=/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20growth%20path%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/382/Edvantage%20Group%20(382%20HK)%20-%20Fascinating%20growth%20story%20set%20to%20take%20off%20-%20Buy.pdf
http://research.oriental-patron.com.hk/upload/File/382/Edvantage%20Group%20(382%20HK)%20-%20Fascinating%20growth%20story%20set%20to%20take%20off%20-%20Buy.pdf
http://research.oriental-patron.com.hk/upload/File/382/Edvantage%20Group%20(382%20HK)%20-%20Fascinating%20growth%20story%20set%20to%20take%20off%20-%20Buy.pdf
http://research.oriental-patron.com.hk/upload/File/382/Edvantage%20Group%20(382%20HK)%20-%20Fascinating%20growth%20story%20set%20to%20take%20off%20-%20Buy.pdf
http://research.oriental-patron.com.hk/upload/File/382/Edvantage%20Group%20(382%20HK)%20-%20Fascinating%20growth%20story%20set%20to%20take%20off%20-%20Buy.pdf
http://research.oriental-patron.com.hk/upload/File/382/Edvantage%20Group%20(382%20HK)%20-%20Fascinating%20growth%20story%20set%20to%20take%20off%20-%20Buy.pdf
http://research.oriental-patron.com.hk/upload/File/Innovent%20Biologics%20(1801%20HK)%20-%20More%20convincing%20pipeline%20development%20-%20Maintain%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Innovent%20Biologics%20(1801%20HK)%20-%20More%20convincing%20pipeline%20development%20-%20Maintain%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Innovent%20Biologics%20(1801%20HK)%20-%20More%20convincing%20pipeline%20development%20-%20Maintain%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Innovent%20Biologics%20(1801%20HK)%20-%20More%20convincing%20pipeline%20development%20-%20Maintain%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Innovent%20Biologics%20(1801%20HK)%20-%20More%20convincing%20pipeline%20development%20-%20Maintain%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Innovent%20Biologics%20(1801%20HK)%20-%20More%20convincing%20pipeline%20development%20-%20Maintain%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/2018/AAC%20Tech%20(2018%20HK)%20-%20Optical%20segment%20begining%20to%20shine-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/2018/AAC%20Tech%20(2018%20HK)%20-%20Optical%20segment%20begining%20to%20shine-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/2018/AAC%20Tech%20(2018%20HK)%20-%20Optical%20segment%20begining%20to%20shine-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/2018/AAC%20Tech%20(2018%20HK)%20-%20Optical%20segment%20begining%20to%20shine-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/2018/AAC%20Tech%20(2018%20HK)%20-%20Optical%20segment%20begining%20to%20shine-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/2018/AAC%20Tech%20(2018%20HK)%20-%20Optical%20segment%20begining%20to%20shine-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-FY20%20bottom%20line%20fell%20short%20on%20fulfillment%20cost%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-FY20%20bottom%20line%20fell%20short%20on%20fulfillment%20cost%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-FY20%20bottom%20line%20fell%20short%20on%20fulfillment%20cost%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-FY20%20bottom%20line%20fell%20short%20on%20fulfillment%20cost%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-FY20%20bottom%20line%20fell%20short%20on%20fulfillment%20cost%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/HKTV%20(1137%20HK)%20-FY20%20bottom%20line%20fell%20short%20on%20fulfillment%20cost%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/361%20Degrees%20(1361%20HK)%20-%20Encouraging%20recovery%20in%202H20,%20visible%20growth%20for%20FY21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/361%20Degrees%20(1361%20HK)%20-%20Encouraging%20recovery%20in%202H20,%20visible%20growth%20for%20FY21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/361%20Degrees%20(1361%20HK)%20-%20Encouraging%20recovery%20in%202H20,%20visible%20growth%20for%20FY21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/361%20Degrees%20(1361%20HK)%20-%20Encouraging%20recovery%20in%202H20,%20visible%20growth%20for%20FY21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/361%20Degrees%20(1361%20HK)%20-%20Encouraging%20recovery%20in%202H20,%20visible%20growth%20for%20FY21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/361%20Degrees%20(1361%20HK)%20-%20Encouraging%20recovery%20in%202H20,%20visible%20growth%20for%20FY21E%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20Pure%20cash%20cow%20with%20surprise%20on%20dividend%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20Pure%20cash%20cow%20with%20surprise%20on%20dividend%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20Pure%20cash%20cow%20with%20surprise%20on%20dividend%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20Pure%20cash%20cow%20with%20surprise%20on%20dividend%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20Pure%20cash%20cow%20with%20surprise%20on%20dividend%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/9979/Greentown%20Mgmt%20(9979%20HK)%20-%20Pure%20cash%20cow%20with%20surprise%20on%20dividend%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Payment%20driven%20growth%20thesis%20remains%20compelling%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Payment%20driven%20growth%20thesis%20remains%20compelling%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Payment%20driven%20growth%20thesis%20remains%20compelling%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Payment%20driven%20growth%20thesis%20remains%20compelling%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Payment%20driven%20growth%20thesis%20remains%20compelling%20-%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/Yeahka%20(9923%20HK)%20-%20Payment%20driven%20growth%20thesis%20remains%20compelling%20-%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2079&type=company&pdf_path=/upload/File/YiduTech%20(2158%20HK)%20-%20Digging%20the%20healthcare%20big%20data%20goldmine%20-%20Initiate%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2079&type=company&pdf_path=/upload/File/YiduTech%20(2158%20HK)%20-%20Digging%20the%20healthcare%20big%20data%20goldmine%20-%20Initiate%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2079&type=company&pdf_path=/upload/File/YiduTech%20(2158%20HK)%20-%20Digging%20the%20healthcare%20big%20data%20goldmine%20-%20Initiate%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/YiduTech%20(2158%20HK)%20-%20Digging%20the%20healthcare%20big%20data%20goldmine%20-%20Initiate%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2079&type=company&pdf_path=/upload/File/YiduTech%20(2158%20HK)%20-%20Digging%20the%20healthcare%20big%20data%20goldmine%20-%20Initiate%20BUY.pdf
http://research.oriental-patron.com.hk/opsl/dl_count.php?id=2079&type=company&pdf_path=/upload/File/YiduTech%20(2158%20HK)%20-%20Digging%20the%20healthcare%20big%20data%20goldmine%20-%20Initiate%20BUY.pdf
http://research.oriental-patron.com.hk/upload/File/1337/Razer%20(1337%20HK)%20-%20A%20year%20of%20harvest%20-%20NR.pdf
http://research.oriental-patron.com.hk/upload/File/1337/Razer%20(1337%20HK)%20-%20A%20year%20of%20harvest%20-%20NR.pdf
http://research.oriental-patron.com.hk/upload/File/1337/Razer%20(1337%20HK)%20-%20A%20year%20of%20harvest%20-%20NR.pdf
http://research.oriental-patron.com.hk/upload/File/1337/Razer%20(1337%20HK)%20-%20A%20year%20of%20harvest%20-%20NR.pdf
http://research.oriental-patron.com.hk/upload/File/1337/Razer%20(1337%20HK)%20-%20A%20year%20of%20harvest%20-%20NR.pdf
http://research.oriental-patron.com.hk/upload/File/1337/Razer%20(1337%20HK)%20-%20A%20year%20of%20harvest%20-%20NR.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20Flat%20Jan%20GMV,%20but%20still%20upbeat%20on%20growth%20prospect%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20Flat%20Jan%20GMV,%20but%20still%20upbeat%20on%20growth%20prospect%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20Flat%20Jan%20GMV,%20but%20still%20upbeat%20on%20growth%20prospect%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20Flat%20Jan%20GMV,%20but%20still%20upbeat%20on%20growth%20prospect%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20Flat%20Jan%20GMV,%20but%20still%20upbeat%20on%20growth%20prospect%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20Flat%20Jan%20GMV,%20but%20still%20upbeat%20on%20growth%20prospect%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Yeahka%20(9923%20HK)%20-%20More%20conviction%20on%20marketing%20services%20driven%20growth%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Yeahka%20(9923%20HK)%20-%20More%20conviction%20on%20marketing%20services%20driven%20growth%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Yeahka%20(9923%20HK)%20-%20More%20conviction%20on%20marketing%20services%20driven%20growth%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Yeahka%20(9923%20HK)%20-%20More%20conviction%20on%20marketing%20services%20driven%20growth%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Yeahka%20(9923%20HK)%20-%20More%20conviction%20on%20marketing%20services%20driven%20growth%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Xtep%20(1368%20HK)%20-%20Channel%20inventory%20improvement%20on%20track%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Xtep%20(1368%20HK)%20-%20Channel%20inventory%20improvement%20on%20track%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Xtep%20(1368%20HK)%20-%20Channel%20inventory%20improvement%20on%20track%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Xtep%20(1368%20HK)%20-%20Channel%20inventory%20improvement%20on%20track%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Xtep%20(1368%20HK)%20-%20Channel%20inventory%20improvement%20on%20track%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Xtep%20(1368%20HK)%20-%20Channel%20inventory%20improvement%20on%20track%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20and%20stellar%20growth%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20and%20stellar%20growth%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20and%20stellar%20growth%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/2001/New%20Higher%20Edu(2001%20HK)%20-%20More%20visible%20and%20stellar%20growth%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20More%20positive%20Anta%20brand%20FY21E%20outlook%20%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20More%20positive%20Anta%20brand%20FY21E%20outlook%20%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20More%20positive%20Anta%20brand%20FY21E%20outlook%20%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20More%20positive%20Anta%20brand%20FY21E%20outlook%20%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20More%20positive%20Anta%20brand%20FY21E%20outlook%20%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20E%20commerce%20solution%20business%20moving%20forward%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20E%20commerce%20solution%20business%20moving%20forward%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20E%20commerce%20solution%20business%20moving%20forward%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20E%20commerce%20solution%20business%20moving%20forward%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/HKTV%20(1137%20HK)%20-%20E%20commerce%20solution%20business%20moving%20forward%20-%20BUY.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/New%20Oriental%20Education%20(9901%20HK)%20-%20Tutoring%20elephant%20continues%20to%20fly%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/New%20Oriental%20Education%20(9901%20HK)%20-%20Tutoring%20elephant%20continues%20to%20fly%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/New%20Oriental%20Education%20(9901%20HK)%20-%20Tutoring%20elephant%20continues%20to%20fly%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/New%20Oriental%20Education%20(9901%20HK)%20-%20Tutoring%20elephant%20continues%20to%20fly%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/New%20Oriental%20Education%20(9901%20HK)%20-%20Tutoring%20elephant%20continues%20to%20fly%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/New%20Oriental%20Education%20(9901%20HK)%20-%20Tutoring%20elephant%20continues%20to%20fly%20-%20Initiation.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20Precor%20disposal%20in%20plan%20of%20Amer%20brands%20restructuring%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20Precor%20disposal%20in%20plan%20of%20Amer%20brands%20restructuring%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20Precor%20disposal%20in%20plan%20of%20Amer%20brands%20restructuring%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20Precor%20disposal%20in%20plan%20of%20Amer%20brands%20restructuring%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20Precor%20disposal%20in%20plan%20of%20Amer%20brands%20restructuring%20-%20HOLD.pdf
http://oriental-patroncomhk.youdomain.hk/upload/File/Anta%20(2020%20HK)%20-%20Precor%20disposal%20in%20plan%20of%20Amer%20brands%20restructuring%20-%20HOLD.pdf

| ORIENTAL
R
F PATRON

TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

By accepting this report, you represent and warrant that you are entitled to receive such report in accordance with the restrictions set forth below and
agree to be bound by the limitations contained herein. Any failure to comply with these limitations may constitute a violation of law or termination of such
services provided to you.

Disclaimer

Research distributed in Hong Kong is intended only for institutional investors whose ordinary business activities involve investing in shares, bonds and
associated securities and/or derivative securities and who have professional experience in such investments. Any person who is not an institutional
investor must not rely on this communication.

The information and material presented herein are not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident
of or located in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would
subject Oriental Patron Securities Limited (“OPSL”) and/or its associated companies and/or its affiliates (collectively “Oriental Patron”) to any registration
or licensing requirement within such jurisdiction.

The information and material presented herein are provided for information purposes only and are not to be used or considered as an offer or a
solicitation to sell or an offer or solicitation to buy or subscribe for securities, investment products or other financial instruments, nor to constitute any
advice or recommendation with respect to such securities, investment products or other financial instruments.

This research report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the particular
needs of any specific person who may receive this report. This report is not to be relied upon in substitution for the exercise of independent judgment.
Oriental Patron may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this report.
Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. You should independently evaluate
particular investments and you should consult an independent financial adviser before making any investments or entering into any transaction in relation
to any securities mentioned in this report.

Information and opinions presented in this report have been obtained or derived from sources believed by Oriental Patron to be reliable, but Oriental
Patron makes no representation as to their accuracy or completeness and Oriental Patron accepts no liability for loss arising from the use of the material
presented in this report where permitted by law and/or regulation. Further, opinions expressed in this report are subject to change without notice. Oriental
Patron does not accept any liability whatsoever whether direct or indirect that may arise from the use of information contained in this report.

The research analyst(s) primarily responsible for the preparation of this report confirm(s) that (a) all of the views expressed in this report accurately
reflects his or their personal views about any and all of the subject securities or issuers; and (b) that no part of his or their compensation was, is or will be,
directly or indirectly, related to the specific recommendations or views he or they expressed in this report.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is
made regarding future performance.

Oriental Patron, its directors, officers and employees may have investments in securities or derivatives of any companies mentioned in this report, and
may make investment decisions that are inconsistent with the views expressed in this report.

General Disclosure

Oriental Patron, its directors, officers and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted
by law, from time to time participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or
solicit business from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon,
or other investments related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. Oriental Patron
may, to the extent permitted by law, act upon or use the information presented herein, or the research or analysis on which they are based, before the
material is published. One or more directors, officers and/or employees of Oriental Patron may be a director of the issuers of the securities mentioned in
this report. Oriental Patron may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may
make a primary market in issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months,
significant advice or investment services in relation to the investment concerned or a related investment or investment banking service to the issuers of
the securities mentioned in this report.

Regulatory Disclosures as required by the Hong Kong Securities and Futures Commission

Oriental Patron (inclusive of OPSL) which are carrying on a business in Hong Kong in investment banking, proprietary trading or market making or
agency broking are not a market maker in the securities of the subject companies mentioned in this report. Unless otherwise specified, Oriental Patron
does not have any investment banking relationship with the companies mentioned in this report within the last 12 months. As at the date of this report,
Oriental Patron do not have any interests in the subject company(ies) aggregating to an amount equal to or more than 1% of the subject company(ies)
market capitalization.

Analyst Certification:

The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subject securities or issuers; and no
part of the research analyst's compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the
report.

Rating and Related Definitions

Buy (B) We expect this stock outperform the relevant benchmark greater than 15% over the next 12 months.
Hold (H) We expect this stock to perform in line with the relevant benchmark over the next 12 months.

Sell (S) We expect this stock to underperform the relevant benchmark greater than 15% over the next 12 month.
Relevant Benchmark Represents the stock closing price as at the date quoted in this report.

Copyright © 2015 Oriental Patron Financial Group. All Rights Reserved

This report is being supplied to you strictly on the basis that it will remain confidential. Except as specifically permitted, no part of this presentation
may be reproduced or distributed in any manner without the prior written permission of Oriental Patron. Oriental Patron accepts no liability
whatsoever for the actions of third parties in this respect.

27/F, Two Exchange Square, www.oriental-patron.com.hk Tel: (852) 2135 0236

8 Connaught Place, Central, Hong Kong kevin.tam@oriental-patron.com.hk Fax: (852) 2135 0295



