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<Earning Table>

(Unit: 1000 RMB) 2015 2016 2017 2018 2019 2020 2021F  2022F  2023F  2024F  2025F .
Revenue 278700 601,500 1868021 3337849 5065420 6865987 9765493 13,106,328 17,981,588 25058115 34975107 Maior Shareholders

Revenue yoy (%) 116%  211% 79% 52% 36% 42% 34% 37% 39% 40%

Cost of Sales 167,900 347900 1255951 2425911 3894000 5001573 6850201 9,194,852 12,604,174 17,516939 24,360,613 Glorious Peace 41%
Gross Profit 110,800 253600 612070 911938 1171429 1864414 2915291 3911476 5377415 7,541,175 10,614,494

GPM (%) 39.8%  422%  328%  273%  231%  272%  299%  298%  299%  301%  303%

Selling and Marketing Expenses 178600 781,100 723,556 1238451 1206673 1,586,627 1791242 2,087,547 2495008 3058410 3818950 Le Jln Xuan 12%
Administrative Expenses 251,500 461,100 710665 994706 1075307 1017083 1194770 1272367 1355769 1443284 1531219

Other Income 1,200 9800 24936 28227 41895 205426 226212 255774 291,371 335045 387,069

Other Gains/(Losses) -net -5000 238800 -199210 183493 109267 -385269  -30,836  -30,836  -30,836  -30,836  -30,836 SVF ng Subco 6%
Operating Income 323100 -740000 -996425 -1,109499 -959389 -919,139 124656 776500 1,787,173 3,343,690 5620558

OPM (%) S116%  -123% 53% -33% -19% 13% 1% 6% 10% 13% 16%

Finance Income/(Costs) - net 400 -15300 164 201910 252,689 99686 185169 181,586 155480 174079 170,382

Share of Losses of Associates and Joint Ventures -200 -2,900 4,646 4,288 27,429 121,895 121,895 121,895 121,895 121,895 121,895

Earnings before Income Tax 323700 758200 -1,001,643 911,877 734129 -941,348 187930 836191 1,820,758 3395874 5,669,045

Income Tax Expense 0 0 408 1,178 12,587 7155 28189 125429 273114 509,381 850357

Earings for the Year 323700 758200 -1,001,643 913055 746716 -948503 159740 710,762 1,547,644 2886493 4818688 SMIC Team 4

- Owners of the Company 323700 758200 -1,001,643 -911,662 -733860 -948478 159736 710,744 1,547,604 2886416 4818561

- Non-Controlling Interests 0 0 0 -1,393 12,587 -25 4 19 41 76 127, E| X} 42 7| _g_&! X.”
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1. Industry Analysis

1.1. What is Telehealth?
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1.2. Telehealth in China

3 ANE2 32| HAoE AHE2 H¥T 35.5% 15 GEB0|CE Fast 4¥Re2 1) 5 U

A 355% AZt o|ZAAUS BF AU =S siZSH| Tt 5= YRl ZHst Y £20E, 2) ZH|
HHoZ QIst HAAH O EE Willingness-to-pay2| 7}, 3) = HEO QAHU + HH
o oA WHEA 4E5ts ADEE 2584 22t2 HFE, 4) #E 1Hatet pHd At
X = & 50Ls Ao =92 TEHEC

Jd% 1-3. 33 4Qs AE 72 (THel: o 2Ieh

1980

1360
920
670
510
410
270 330
210

110 150
70 II II
- [ | [ ]

2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E

=K : Frost&Sullivan, SMIC 4E!

S SO AR AIF B0|0jo] HXLA RYLS I APN(QATE, 2240
2, O%FE 0[7DjA, MAIZ WYBRR BRT 4 YOO, N&IH5HM AYYS AU
Dge 1 FoN FHTEG OIoFE o7{HA UER BEHEC) 0|23 BE

Lo M= =&dt== StZUC

_—

2asH RN, AATE SWES ZYES S 22t0l 7z, MANYH, oS SO MHAS

uzzlz mam g HBSe RUE CUENO 7Yooz WORTE, 9ISE S0| YUk S, % o|HH

olotE o|{m2 A BWES ZYES £ B2C OIUE MAAAY MHAES KBl YALT BS
77t0] chm=o|ct

52 Arog: Oix|gto 2, #xj E30| AR AR SUE M| YANS o Yrt. HA F

ZaE AW oy Q3 ARl S0]0jQl WOIRCHE{(HOtEY) 22| 7Z(Yalutbh, SISt (HME) AE
AZ(ESGY) 52 25 S0 23 A2 HEgoz AMS Holn Yt THE
o M gMm Z my 9 vgo] SE0 ME SaAEE AL



PA Healthcare (HKG: 1833) 15 May 2021

2. 71 &AM

2.1. Company Profile
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2.1.1. Business Model
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2.1.3. Ping An Good Doctor’s Platform
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2.2. Financial Indicator Analysis
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2.3. Stock Price Analysis

a3 2-9. A F71 2=

ZX: Trading View, SMIC 4&!

(1) 2020 3E ZELIZL S0 AoiX|BEA AHEQ Cist =27t 0kl AT
27t 3A FES 22BN FH7F 4SAUN
@) &= JRo Zot F=5H0 Z2LH = BACE

o .
XA WEA SEHEHA FI ZHE
(3) 2021 28l SA7} ARK Invest TIE|Z ETFO| HYUZHAN FIH7F =

=

o
@) =3 A 2 == Abol F7h= SEEF FAM|OILH.



PA Healthcare (HKG: 1833) 15 May 2021

3. Telehealth in China = Inevitable Progress

3.1. Problems with Chinese Healthcare
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6. Conclusion

This paper aims to assess the impact of Chinese referral reform on
the equity and accessibility of public hospitals. We take Beijing as a case
study, and by using a three-stage two-step floating catchment area
method we found that the referral reform significantly improved health
service accessibility, under all five referral rate scenarios. But at the
same time, the ingualig among rsgions increased shgglx. The tra-
deoff between efficiency and equity is still a dilemma that the Chinese
government faces. Accessibility and equity vary with different referral
rates. The accessibility of public health facilities demonstrates a U-
shaped curve when the referral rates are increased. The inequity of
health service accessibility slowly declines with an increase in referral
rates. We think the 90% referral rate is rational for the Beijing gov-
ernment because this could achieve both relatively high access to health
services and equity between regions in the context of referral reform in
the hierarchical healthcare system. Our research provides a policy as-

=EF e sessment and we hope it can benefit decision makers when formulating
health policy.
EX: 0|40 4T, SMIC 48 ZX: Social Science & Medicine, SMIC 4E!
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3.2. One & Only Solution : Telehealth
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How has COVID-19 changed the outlook for telehealth?

1 Consumer

900
Shift from: To:
800
0, 0,
11% 76%
use of telehealth in 2019 now interested in using telehealth going
forward
=
While the surge in telehealth has been driven by the immediate goal to avoid exposure to COVID-19, with more
215
l N

than 70 percent of in-person visits cancelled, 76 percent of survey respondents indicated they were highly or
moderately likely to use telehealth going forward? and 74 percent of telehealth users reported high satisfaction?

2 Provider
100 Health systems, independent practices, behavioral In addition, 57%
-t health providers, and others rapidly scaled telehealth
30 offerings to fill the gap between need and cancelled of providers view telehealth more favorably than
e in-person care, and are reporting they did before COVID-19 and 64%
MFOIR S MFOISX  BAMOIgXS  wWEAL  FHogXE @R 50-175x are more comortable using it?

Lo B the number of telehealth visits pre-COVID*
= . H E = . H E
ZEX: Bain& Company, SMIC 4 & ZEX: McKinsey, SMIC 4 &

3.3. Semi-Conclusion

2E FHoA =2 OB A2E EME FHME=Z F2lotH, 1) M= X
UARAL, 2) &x= 128 M HISEX| @=
Hez =27 Ho 9E8ez oL MR

olze #zolg NESn
—1
= =

OofLt= MEHA HoM 7HY HE-228H2 HYsS Hotofsts &

o Sio
o

3@ Kl
)

ox

Bl

rr

mjr

o O
- =

ot 48 S0M AHLRE J|EL| XY BeS WEE + s HE
=51, 20189 R H UAE = 79| ¥H

YRUCL Lop7h RLE-198 AZIZ &= WolM A0 et 240 3A ot
AN gge sz ML

r

=2 ox

ojet €2 #=HYU S H0M oMM FSAZt Top-PickZt & 450 Sl=EX| F&5IE

12



PA Healthcare (HKG: 1833) 15 May 2021

4. Why Ping An Healthcare?

4.1. Goal of Telehealth: One-stop Total Platform

4 REE FEE[E  Telehealth A|F2 37 1) FATE, 2) & HiE, 3) B 0, 4) HE 375 A =220
Telehealth A|Z} A0 47 YR FEECH 7 HAY RANE DE2 L O0E QAL JACR
SINHE TSt HYHE dgd F= ZEOICE & HME 'F B H=LA RE2
220l AdZoE SAXSAH LS HiEH F= e-commerce YEHQ| H|ZL|AO|CH A
W HA oS HELA REHE2 OIS0 HodE Qs 222 "W odsS & £
UA EQF= MH|AO|CH OX|Z e 2 If A 222 €270 2SAE0A E

i H1J
ox

22 HBeh Fo MUEQl AYyPe

8 4-1. Telehealth 472| Business Model

=KX SMIC 48!

BE 7|Ye| =8 X = telehealth A|YE2 OHHZLE A|F2E CHYst MH|AE HISSte 7|¥S0| &

E3 S2M) THotCt OFAZ7EX] L=AQl 19 7|0l EXWSHK= X[ 2F 7|¥0OicE FEstn MEF
St Qe HZLA REHO| CHECE SHX|2H Feoh S&F0| StLt UACHH Telehealth Al
ol TYst BE 7|USE0| S EFHUS SHE St Ut
s EFMZ2 QoM gt 4749 HI=L A RES NMS0A 12H 107HX] o 3
Z oM M3t MHIAE SStCh A Yo 2=2iloAM 0|88t ol AH[AQ|
SEE U2 22N WY = AEEF S= 20| HIZ ST EFHO|CL X =
= Telehealth A|Y0l= &2 €882 MSSt= 7|0t StLte| HI =LA ZEH T HE
St 7|YCE LXK 23 88 £RME HMEA FHsf nZe| MEHE e 7|0]
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Providing health
Online port % Ping An Good Doctor APP consultation services

Online health service platform

Family Consultation Registration Easy Health Hekh

i e P
Individual an
® group c:e:tsd B mﬁ S Flon (55] Network of doctors

* Online users Whole-process « Self-established doctor

team
« Signed doctors

» Various corporate users

Medical Medicine Health Exercise TCM
visit purchase  Check-up physiotherapy

L5 a =

Hospital Health Pharmacies Health check-up/
partners Test Center

Offline network of
Medical & health service

Providing offline

Offline health service platform medical services

EX: SAH IR, SMIC 48
E3 2RME HZ ST 2FHZ HRH J|Y0| YU o AFS oL Jh5H0| 2 0|k EHEo
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B ROz st 7|0l AL YUHORE WD KYNS WUK|E o Hise 2 B
HEZ SoliA LOLOF St= 2 247t EXYICt
SAte| stickiness?Z} SA0| =™ 0| Service AFO|EO|A dt= AMHIAE 2HX| 22 Z2 Bounce rate
ZAMAL HC} =Ch 7t 30%2 Of® =Gt dXz 8g £RME HMSsts SMQ stickiness= 68%0|1 &t
2 $t R0 HESte ANl HF stickinessE= 7~8%2 I X2 HS Qs
& ok
O3 4-3. MH|A SUF A O|ERE (ThRl: %) & 4-4. Stickiness H|1l (EHS1: %)
68%
30%
70%
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Bounce Stay
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4.3.2. Stable Inflow of New Customers From Ping An Insurance
dut NS 22 St= Private Doctor, 2|10 HWOLEH JHAXE CHA
ealth 360 + TF2| HHY S:S MAIStL UCH SAtS| EoApel Hek
ICHe| EdALZ, EetEE oA 2Eof AT 7140 SA MHAE 0|8
[m]

AEE =S HIsH7| HEo 22AE ST 1 {0 x|HE Aoz HY

0

P

HT

ot
rr
bt oz 7

0ot o2
o
H

Ok
rmomet ot o et

JdEA 49| |¢ HANE HotdYEY, LOotEsiEHOl O F2[AH 0[N SAS| MHIAE HIEZ 0|8
1 = A= 7IsS M3Bstn U200, Health 360 Private Doctor0il H|3{ 9l 7|&F 300 ~
60032t B XMEot 740 MHAZE XIst QUCH HE20| 20198 7|E SAF 85
DM0| OF 50.8%, A OjF T 44%7F BARYE § IEA DHCEHE HEL|D
AULCE.
a8 4-14. SA WHAY MH|A a8 4-15. A S5 17 H|F
Health 360 Private Doctor
E4 2017 2019
& motgs 1zt Udk 174
HQl: 499 ~99990t
0| 210]: 9992| 2t 49.2%
Hl‘g' 1999r| OJ/Cﬂ iEIZ 999“19999'% 50.8%
Chir: 699%( O
(17t 3| AR MH|2)
HAT= 4MTHAATIZ
ma}o] B9 ofef x| Hl A
MHl2 8 Il Hel of e zi‘xr HE M~
2K g MH[A~ umalol Tz ofef
M Tz ook obdEE 2| OEALDZH « 7|E}
EX: 0|20 A CH2, SMIC 48 EXM: AL IR AtE, SMIC 4E
JdEA 149l f¢ YotEs 2 7IUXte] o8 HEE 0O/2| &Rstn A7 WEof| SAH MH|ALL HE Al
1 02 %53 ® o|f MHAE HIE = QUCbs M 14 UIZEE OF =0& 84
O|Ct. HHMZE SAHZ Health 360 HH Y 122 M= Aldo HEX A Zop MH|A
TEE0 UHES F D70 98%0f ESIH, IH7IUES 74% == A2E LIEMRLCL
HotRd 7Rt oM oigst MEst 7t4, 7|& og HEE &8%t IE3 MH|A HI 9 82 1
EA} MH|A 0]2% SISO HWotEH JHUA & A28 ERE st 1 CiChss SAS| MHIAE
# olget AozE TEHEICEH M2t EQRHE ZIUXL 2| 712t HHelg HEE F7H0
F0| "dotHHo2RE Q[YRlE §5 2o EEl HEOo| LEE ZoE FHEY
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_|T|_

AN E LotEo| JHUXL =9 SAL MH|A O|8At & A 19| #=X|& H w3l
™, YoEH JIYXIO| FAL AMH|A O|2E0| 2016 51%0M 202041 86.8%= X|%H
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O8 4-16. WOURH 7IYUXIS| SAL MH|A O|2E F=H
(EH2: 4ot &) 2016 2017 2018 2019 2020
Hote# 71X} 4= (A) 131 157 180 200 218
SAF MH|A ZFUXL 4~ (B) 1315 1926 265 315.2 3728
SAL 71UA = OEA I HE (© 50.8% 50.8% 50.8% 50.8% 50.8%
SAL 71X & OEBAF 27 2= (D) = (B) * (C) 66.8 97.8 134.6 160.1 189.4
HoteH 71QIxte| SAL AMH|A O|2E (E) = (D) / (A) 51.0% 623% 748% 80.1% 86.9%

ZEKX: SMIC 48

4.4. Revenue Estimate

rr
(m
dlo
[y

& =8 wAE o

b &Lt

i

1.2020'd OjEE EM3510{ 2020'd MPU(Q), MPU 191} 217t X|& U (P)E FEHCL
1) 20202l MPU= ZH ZA0f 2t M(E &(Health 360, Private Doctor) )2t
NMHIEHY FM)2 /SO
2) 75 2F0 mE Al 47 MY FEE(Online Medical Service, Consumer
Healthcare, Health Mall, Health Management & Wellness Interaction)2| ZtZt M& PE

Totet

-

2. 2025AMX|| EHA MPUE FEsl0| ZF sle] Q& 4H=E5tL, 0|8 Pt &350 Z
sie] ojES FHSICL

)oY GE 52 8M = HHE 52 {A+A7 |MET MM BA Y 9B

AHEE YoV*SA HE8)

2) oliE ¢ AEHA MAU = SflE 9 S5 X X B MAU/SE §X

3) Y ¢ GIEA MPU = oY 9 @A MAU X oie 9= AZAXE FHAK
4) Z2H Al w2t MPUE M 23stet

5) Zt 224 p= FlatstH SX| SO}
1.2020d OiE 2
0jE 249 7|2 MA<= ChSat ZCh

1) & #+4° Q=
2) 2020 9| MPU=
)@} Visit(H| A

M MPU, P= MPU 101G A7H X|& ZH0|LCt,
M Ao M2k Membership( H & (Health 360, Private Doctor)
ME SFoCH

do N r_g
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1-1. Online Medical Service D& £M

Online Medical Service 22 Member £&, Visit 2222 Lt 3 ULt Member 22
2 CIA| Health 360(EQt 23 72X} M8 HWH AN} Private Doctor(H| EOH 23 7€
A HE BHA)eE LS5O TICH

Health 3602 P= 199%|9t0| 1, Private Doctor?| @ P= 999%|2t0|C}.
Health 360= ot 23 7HUXI MEO|EZ, MPUO| Captive Rate(50.8%)E &=5t0 Health
3602 Q€ & = UL} Health 3602 2020 Q= 2F 2022+ HO|LCH,

El O
O

0=
¥
1
Sy
HO
|0

2020 9| Online Medical Service &2 MXA O1E2 13.829 ¢¢to|1,
OfE2 9.259 Q0| AL

O|2E K Private Doctor®] Q& =&Y = ULt Private Doctor®| Qe 2f 522+ HO|LC,

Visit 22 Q= <F 2552t HO|LC}

1-2. Consumer Healthcare & Health Mall & £

SAte| 2O MES Consumer Healthcare, Health Mall 220X Membership2 Visit2
Ch oF 28 O X|ESICE O|E 8ol & &2 94 ¥ pE FFE &= ULt

1-3. Health Management & Wellness Interaction & =4

onl

FE2 MAUY ASEILCE

OF

20204 7|E Q| & OfE2 < 29 300% Qto|Ct

f

Mo

20204 OfE 92 or2fet ZCt

(Et$l: gt H, 2t RMB) P Q Revenue
Online Medical Services Membership Health 360 199 202 40,234
Private Doctor 999 52 52,268
Total 255 92,502
Visit 446 144 64,001
Total 398 156,503
Consumer Healthcare Membership 362 255 92,133
Visit 322 144 46,207
Total 398 138,340
Health Mall Membership 973 255 247,629
Visit 863 144 123,841
Total 398 371,469
Health Management & Wellness Interaction 20,377
Total 686,688
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1) 81 g S5 /M = FHE 885 FX+UF FM(E= HH 2xt ++3F &3

| & =@ B4 2z HEE@®)= & S5 ¥4 2=z &
i OE T R EEE ¥4 oz 2R ZED)0 sMe ReEEE T ¥
|

(THel: 2t ) 2020  2021F 2022F 2023F 2024F  2025F

A S X = (A) 143,900 145,256 146,626 148,008 149,403 150,811

d4ol2 HEE (B) 83%  124%  145% 175%  213%  254%
S AZo|2 XL £ (C) = (A) * (B 11944 18012 21,261 25901 31,823 38,306
#4427 Xt = F7I& (D) 6,068 3,249 4,641 5,921 6,483
SAt ERE (B) 70% 70% 70% 70% 70%
SA /M 72 (F) = (D) * (E) 4,248 2,274 3,248 4145 4,538
SMA SER™ = (G) 37,280 41,528 43,802 47,050 51,195 55,734
MAU / &8/ = (H) 2123% 21.23% 21.23% 21.23% 21.23%
SAF MAU (1) = (G) * (H) 8,816 9,299 9989 10,869 11,832
A FAHE ) 4.9% 6.3% 80% 102% 13.0%  16.6%
SAFMPU (K) = (1) * (J) 551 742 1,018 1,414 1,964

i GEOl MPUS ZF WOl Wt MlEstE 4 YUtk

4) ZAH wAoj mat MPUE Health 360, Private Doctor, Visit MPUE MI2%t& 4= QlC}
Health 3602] MPUE CaptiveO|B2 E3|AIQI FQH RO RELE LI2Ct ot &
ZHo| =710 U2} Health 36021 Q= H|&|5t0] HZICE,

HH MPUOIA Health 360 MPUE M 2|8t F| Private Doctor, Visit MPUE 1:2.5 H|&Z L}
=L 4 929 §X F THIdESXI ¢doz MEYSH HEFEZ A oHoE=z

Private Doctor®| Q7t &7t35} %Lt

5) At Wl £22| p= LEsHA |X
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Online Medical Service, Consumer Healthcare, Health Mall, Health Management &
Wellness Interaction?| 2& P& 202091 s LSHA FX|BHC}

agE PO BEE Q

— —

i
o

of Z=E 2021~2025E ™A OE Y2 CHSoF 2Lt

(Et¢l: 1000 RMB) 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
Revenue:

Online Medical Services 242,163 410,729 858,021 1,565,455 2,436,802 3,311,911 4,643,679 6,649,515 9,536,581
Consumer Healthcare 655,397 905,442 1,112,356 1,382,901 1,926,262 2,591,742 3,548,244 4,917,883 6,818,679
Health Mall 896,122 1,864,431 2,902,186 3,713,859 5,175,455 6,963,270 9,532,506 13,210,902 18,315,229
Health Management and Wellness 74,339 157,247 192,866 203,772 226,974 239,404 257,159 279,814 304,619
Total 1,868,021 3,337,849 5,065,429 6,865,987 9,765,493 13,106,328 17,981,588 25,058,115 34,975,107
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5. Issue & Risk

2.3. Stock Price AnalysisOll A S%%0|, 24X LREE SAl : 28 2¥) 0|F SAtS| 5%}
Hetof oieh 2=t4-d0| UEEn 22 F7t7F o2t E E0[1 QUL SHX|ZE 0|28 Al
ol 3= Chx CHEIHE ZHO| EX|THCE.

SAH7F 32 70f st 2020 Q7F AFYEDMO| Q5HH SAFS| 2020 &AL 9
9 48500 Rt 2 20193 (7Y 46702t £Qh) CHH] ®XFE=O| 27% =O{%LCE SHX|EH &
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a8 5-1. A = ¥ =24 (2020 Annual Report p.23)

Loss for the Year and the Non-IFRS Measure: Adjusted Net Profit/(Loss)

Our net loss for the year 2020 amounted to RMB948.5 million, representing an increase of 27.0% compared with RMB746.7
million recorded for the year 2019. To supplement our consolidated financial information presented in accordance with IFRS,
we also adopted the “adjusted net profit/(loss)” which is not a required standard under IFRS or which is presented not in
accordance with IFRS requirements as an additional financial measure. For the purpose of this annual report and future annual
reports, the “adjusted net profit/(loss)” may be used in exchange with the “net profit/(loss) not under GAAP”. We believe that
this additional financial measure is useful for comparing our operating performance between different periods and different
companies by eliminating the potential impact of items which, in the opinion of our management, are not indicative of
our operating performance. We also believe that the additional measure can provide investors and other individuals with
meaningful information, allowing them to understand and predict our consolidated operating results in the same way as our
management. However, the “adjusted net profit/(loss)” presented by us may not necessarily be comparable with the similar
measures presented by other companies. Such non-IFRS measure has a limitation as an analytical tool. Thus, a view should
not be held that it is independent from or can replace the analysis of our operating results or financial position presented in
accordance with IFRS. After excluding the impact of share-based payments and net foreign exchange losses (gains), adjusted
net loss in 2020 amounted to RMB515.8 million, representing a decrease of 25.8% compared with adjusted net loss of
RMB695.0 million in 2019. The following table sets forth adjusted net loss for the year ended 31 December 2020 and 2019 as
the most directly comparable financial measure (namely net loss for the year) calculated and presented in accordance with IFRS:

Loss for the year
Excluding

(948,503) (746,716)

Share-based payments 64,993 91,805
Net foreign exchange losses/(gains) 367,699 (40,135)
Adjusted net loss (515,811) (695,046)

net loss of RMB695.0 million in 2019. With the strategic
upgrades, the Company committed more to channels,
services and capabilities, and lost no time in advancing key
strategic projects like attracting more corporate customers,
building Internet hospitals, establishing a team of doctors,
developing insurance channel products, and improving health
management services. By excluding the impact of a financial
commitment to the strategic upgrades, the Company’s net
loss on the traditional business decreased by 65.6% year on
year to RMB239.2 million.

EX: SAt 2020 Annual Report, SMIC 4
26
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6. Valuation: DCF Method & Implied PSR Method

6.1 Primary Valuation Method: DCF Method
SA9| Valuation Method2M, DCFE M3t 0| 3= CtS1t &L

12 HE2ez SAkE 20214 O|=2RE SE2HQ 4849 &

2 4 g A
2 BEXNAS0| SAA HiEks A2 23 Xs 82 2H0| ot S¥7IHU ¥4

SAS| 42 2018 52 49 &TSIULCE Historical MTHIHX| HIPHE AL8st7|0] SA
o JHEt7|of Us MPZ2=M
chEICH

1) SAMel B2, F2 peer2= 22|71, F3EL, ASH SO Ut ?IHHE =gt
A

d 1
CHEE22l peers2 STEX FUM, TSHL AA| 2020 128 82 Y22 &

=8 F7t s|AERE FMSIIctn TEE|X| 8=t

2) SAS| 8%, FQ peerEll H2|, ¥ =0 o YME W ATt 2|HY W
HEYAE e-pharmacy™ENO| ESSHH FZAZ0M HIE X Rt U= A
2 | SAtel BMIt =gk Xt0|E EOQICE FAe| Ao =0 A0M FSEXEQ
dxf dEs n2BcHH, Cheds| 22 AT WO XSS BM & HZXHH 7t
CHE peer multiple2 &3tz A2 SHIEX| R3ict

SAtel SAtel TESH ZHXE =57 QshiMe= o 7HX HIIEEC = 71X
ZAtel 4EEdS ttdste 285 210| MHSICtn THEHSHRACE
2tA, DCF 22 E S50 SALQ| 7HX|& TTHE Z0|Ct E3t0, Implied PSR Method&
BRXEE MBS0 At F7HEQI 4500 CishA =2 Zo|ct
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6.2 Earning Table

(Unit: 1000 RMB) 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F|
Revenue 278,700 601,500 1,868,021 3,337,849 5,065429 6,865987 9,765,493 13,106,328 17,981,588 25,058,115 34,975,107
Revenue yoy (%) 116% 211% 79% 52% 36% 42% 34% 37% 39% 40%)
Cost of Sales 167,900 347,900 1,255,951 2425911 3,894,000 5,001,573 6,850,201 9,194,852 12,604,174 17,516,939 24,360,613
Gross Profit 110,800 253,600 612,070 911,938 1,171,429 1,864,414 2915291 3,911,476 5377415 7,541,175 10,614,494
GPM (%) 39.8% 42.2% 32.8% 27.3% 23.1% 27.2% 29.9% 29.8% 29.9% 30.1% 30.3%)
Selling and Marketing Expenses 178,600 781,100 723,556 1,238451 1,206,673 1,586,627 1,791,242 2,087,547 2,495,008 3,058,410 3,818,950
Administrative Expenses 251,500 461,700 710,665 994,706 1,075307 1,017,083 1,194,770 1,272,367 1355769 1443284 1,531,219
Other Income 1,200 9,800 24,936 28,227 41,895 205426 226,212 255774 291,371 335,045 387,069
Other Gains/(Losses) -net -5000 238800 -199,210 183,493 109,267 -385,269 -30,836 -30,836 -30,836 -30,836 -30,836
Operating Income -323,100 -740,000 -996,425 -1,109,499 -959,389 -919,139 124,656 776,500 1,787,173 3,343,690 5,620,558
OPM (%) -116% -123% -53% -33% -19% -13% 1% 6% 10% 13% 16%,
Finance Income/(Costs) - net -400 -15,300 -164 201910 252,689 99,686 185169 181,586 155480 174,079 170,382
Share of Losses of Associates and Joint Ventures -200 -2,900 4,646 4,288 27,429 121,895 121,895 121,895 121,895 121,895 121,895
Earnings before Income Tax -323,700 -758,200 -1,001,643 -911,877 -734,129 -941,348 187,930 836,191 1,820,758 3,395,874 5,669,045
Income Tax Expense 0 0 408 1,178 12,587 7,155 28,189 125429 273,114 509,381 850,357
Earings for the Year -323,700 -758,200 -1,001,643 -913,055 -746,716 -948,503 159,740 710,762 1,547,644 2,886,493 4,818,688
- Owners of the Company -323,700 -758,200 -1,001,643 -911,662 -733,860 -948478 159,736 710,744 1,547,604 2,886,416 4,818,561
- Non-Controlling Interests 0 0 0 -1,393 -12,587 -25 4 19 41 76 127|

6.3 Revenue Estimates

e

rlo

7|Fge wE AFEotRAEL

6.4 Cost of Sales

(Unit: 1000 RMB) 2021F 2022F 2023F 2024F 2025F
Online Medical Services 1,011,273 1,341,324 1,834,253 2,560,063 3,576,218
Consumer Healthcare 1,126,545 1,529,128 2,128,947 2,999,909 4,227,581
Health Mall 4,657,909 6,266,943 8,579,256 11,889,812 16,483,706
Health Management and Wellness 54,474 57,457 61,718 67,155 73,108
Cost of Sales 6,850,201 9,194,852 12,604,174 17,516,939 24,360,613

U7to| HA20], AppendixOfl BEEl Gross Margin 3 X225 HESIAELCH

EOZ, 208 7|& ODHEAZF20 CHoiA EHZ2| Chdstof wet | 2[X| 217t
g A2 WSS maty, ojER7tE22 IiE0] 255 d&5t= Online
ical Services?t Consumer HealthcareOf| CHSHA] 20E 2 7|FC 2 1% LA M5 A
LICt. Ol= 17gH| OfH| 205 #rFet Z0|0, DjZEAU0| Oj W=EH S/t A2
OISO HX ol =7go|2t M5t Y& LI Health Mallll Health Management and
WellnessOi| CHSHM= 7|E2| OilE@7I88 A2 HESIY EHe =F S HESUS

L|C},

oy Z e o
0 II|> Q_ 0= Mn

6.5 Selling and Marketing Expenses / Administrative Expenses

(Unit: 1000 RMB) 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
Revenue 278,700 601,500 1,868,021 3,337,849 5065429 6,865987 9765493 13,106,328 17,981,588 25,058,115 34,975,107
Selling and Marketing Expenses 178,600 781,100 723,556 1,238451 1,206,673 1,586,627 1,791,242 2,087,547 2,495,008 3,058410 3,818,950
Administrative Expenses 251,500 461,100 710,665 994,706 1,075307 1,017,083 1,194,770 1,272,367 1,355769 1,443,284 1,531,219
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6.6 Other Income / Other Gains(Losses) — net
(Unit: 1000 RMB) 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
Interest on financial assets at amortized cost 99474 99,474 99,474 99474 99,474  99,474|20Y Flat
Government Grants 615 8,218 14,030 20,506 38,931 63,063 83,849 113411 149,008 192,682 244,706|Linkage to Revenue
Short-term Investments Placed with Banks 541 1,457 10,906 7,721 2,964 42,889 42,889 42,889 42,889 42,889 42,889|20Y Flat
Other Income 1,156 9,675 24,936 28,227 41,895 205426 226,212 255774 291,371 335,045 387,069
(Unit: 1000 RMB) 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
Net foreign exchange gains / (losses) 1 238293 -179,552 156,276 40,135 -367,699 -57,096 -57,096 -57,096 -57,096 -57,096|2078-20 average
Forfiture of rental deposits -5,242 0 flat
Gains on disposal of financial assets at fair value through profits or loss 31,935 17,056 16,330 16,330 16,330 16,330 16,330|20718-20 average
Net gains on disposals and deemed disposals of joint ventures 3,166 1,055 1,055 1,055 1,055 1,055|2078-20 average
Net gains on disposals and deemed disposals of joint subsidiaries 34,304 11,435 11435 11,435 11,435  11,435|2078-20 average
Fair value gains / (losses) on financal assets at fair value through profit or loss 29,689 23,451 -1,438 17,234 17,234 17,234 17,234 17,234|2018-20 average
Impairment losses of financial assets -1,705 -22,803 -30,955 -18488 -18488 -18488 -18488 -18,488|2078-20 average
Impairment losses of other intangibles assets -19,569 0 flat
Others 247 545 -89 -767 2,245 -5,399 -1,307 -1,307 -1,307 -1,307 -1,307|20718-20 average
Other Gains/(Losses) -net -4,994 238,838 -199,210 183493 109,267 -385269 -30,836 -30,836 -30,836 -30,836 -30,836
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6.7 Finance Income(Costs) — net

(Unit: 1000 RMB) 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
Financial income
Interest income 1,200 2,400 37415 201910 265897 105679 191,162 187,579 161,473 180,072 176,375|3year-moving average
Financial costs
Interest expenses on lease liabilities -1,000 -14,600 -33,761 -13,208 -5,993 -5,993 -5,993 -5,993 -5,993 -5,993|20Y flat
Others -600 -3,100 -3,818
Finance Income/(Costs) - net -400 -153,000 -164 201910 252689 99686 185169 181,586 155480 174,079 170,382

6.8 Income Tax Expense

(Unit: 1000 RMB) 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
Loss before income tax -323,708 -758,215 -1,001,235 -911,877 -734,129 -941,348 187,930 836,191 1,820,758 3,395,874 5,669,045
Tax calculated at PRC statutory income tax rate of 25% -80,927 -189,554 -250,309 -227,969 -183532 -235337 28,189 125429 273,114 509,381 850,357 effective tax rate 15%
Tax effects of

- Differential income tax rates applicable to overseas subsidiaries 17 -53,840 50,348  -134,587 -13411 132,468

- Income not subject to tax -15,777

- Expenses not deductible for tax purposes 23,240 43,092 33,926 68,303 74,442 153,670

- Tax losses and temporary differences for which no deferred income tax asset was recognized 57,670 200,302 181,812 295431 127,203 39,951

- PRC withholding income tax 9,479 3,003

- Adjustments for current tax of prior periods 408 -718

- Previously unrecognized tax losses now recouped to reduce current tax expense -1,594 -15,653

- Previously unrecognized temporary differences now recouped to reduce current tax expense -70,229
Income tax expense 0 0 408 1,178 12,587 7,155 28189 125429 273,114 509,381 850,357

6.9 CAPEX Estimates

Year ended 31 Dec (Unit: 1000 RMB) 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
<Property, Plant and Equipment>
Office and telecommunication equipment

Cost 14,619 116,717 122,677 212,618 255,583 297,371
Accumulated depreciation 898 16,069 37,330 67,798 111,449 168,673
Net book amount 13,721 100,648 85,347 144,820 144,134 128,698
Additions, Disposal - net 25,247 90,438 6,351 88,982 43,166 35920 36,243 36,569 36,899 37,231 37,566
Depreciation charge 3,449 11,588 21,652 29,509 43,852 51356 42,132 48176 37,759 36,572 36,902
Leasehold improvements
Cost 3,634 11,554 26,135 46,184 74,340 87,343
Accumulated depreciation 686 3,445 8,225 18,531 32,029 49,776
Net book amount 2,948 8,109 17,910 27,653 42,311 42,311
Additions, Disposal - net 2,899 7,920 14,581 18,403 28,156 12,752 12,867 12,983 13,099 13217 13,336
Depreciation charge 629 2,759 4,780 8,660 13,498 17,496 12,809 12,925 13,041 13,158 13,277
<Leases>
Right-of-use assets
Net book amount 0 0 0 0 93,986 115,417
Depreciation charge 0 0 0 0 63,227 73,587 73,587 73587 73,587 73,587 73,587
<Intangible Assets> 0 0 0 0 0 0
Software
Cost 0 707 1,696 58,034 94,626 117,734
Accumulated amortization 0 652 752 4,530 17,069 36,832
Net book amount 0 55 944 53,504 77,557 80,902
Additions, Acquisition, Disposal - net 70 989 56,338 42,493 23,102 23310 23,520 23,731 23,945 24,160
Amortization 15 100 3,778 18,440 19,757 29,635 23,311 23,520 23,732 23946
Liscnses
Cost 19,569 19,569 19,569 54,672 57,472 57,472
Accumulated amortization 0 0 0 2,560 9,251 16,832
Accumulated impairment 0 19,569 19,569 19,569 19,569 19,569
Net book amount 19,569 0 0 32,543 28,652 21,071
Additions, Acquisition, Disposal - net 0 0 0 35,103 2,800 0 0 0 0 0 0
Amortization 0 0 0 2,560 6,691 7,581 7,581 7,581 5,909 0 0
Impairment charge 0 0 19,569 0 0 0
SAS| 4% BMY Capex FAtet Gt 8 BHXL0] S2% =0 otgL|Ct G35t
of, ¥Xj ESUZT o 2H XS O=FHE HEfO|7| WIE0| 208 w2 7IE22 Fitg
AS 7|ED ZO| FAY A2z HESIASLICL MEtM, 0lF = S7IdSES 19

30



PA Healthcare (HKG: 1833)

6-1. Expected Useful Life ZtHXIE

Expecied wselal life

BOMWAIE . . . ot it it a et e e e e e 3 VEIIS
Umnlime drug sales license . . ... ... .. .. . R e .. Indelmite wseful hves
Expecied Estimauted fesidual EY T
Calegory iwelal Life valie Fale deprecialion rale
MMice and telecommunmicalion egquipment . . 5 years 5% 19%
Leasehold improvemenls . ... ... ....... 1 years 0% 0%

EXN: SAF AFRE A, SMIC 48

6.10 Net Working Capital Estimates

Year ended 31 Dec (Unit: 1000 RMB) 2015 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
Net Working Capital (D+@-®) 115220  -116,437 146,131 314,579 372,871 416,985 292,155 743,636 762,617 1,351,416
@ Trade Receivable Increase 184,018 161,411 -23,445 218,373 408,827 487,709 403,180 896,890 990,184 1,654,347,
Revenue 278,700 601,500 1,868,021 3,337,849 5065429 6865987 9,765493 13,106,328 17,981,588 25,058,115 34,975,107
Opening Trade Receivable 109,027 293,045 454,456 431,011 649,384  1,058211  1,545920 1,949,100 2,845990 3,836,174
Closing Trade Receivable 109,027 293,045 454,456 431,011 649,384  1,058211 1545920 1,949,100 2,845990 3,836,174 5,490,521
Average 109,027 201,036 373,751 442,734 540,198 853,798 1,302,066 1,747,510 2,397,545 3,341,082 4,663,348
Trade Receivable Turnover 2.6 3.0 5.0 7.5 94 8.0 7.5 7.5 7.5 7.5 7.5
@ Inventories Increase -98 5793 31,995 36,198 85,697 61,426 69,445 120,853 153,362 228,630
Selling Costs 756 748 7,725 81,457 453364 1,147,246 2,102,959 2,822,749 3,869,384 5377565 7,478,520
Opening Inventories 800 880 782 6,575 38,570 74,768 160,465 221,891 291,336 412,189 565,551
Closing Inventories 880 782 6,575 38,570 74,768 160,465 221,891 291,336 412,189 565,551 794,180
Average 840 831 3,679 22,573 56,669 117,617 191,178 256,614 351,762 488,870 679,865
Inventories Turnover 0.9 0.9 2.1 3.6 8.0 9.8 11.0 11.0 11.0 11.0 11.0
@ Trade Payables Increase 68,700 283,641 -137,581 -60,008 121,653 132,150 180,470 274,106 380,929 531,561
Cost of Sales 5,979 61,702 792,223 1,667,548 2,778,607 3,737,050 6,850,201 9,194,852 12,604,174 17,516,939 24,360,613
Opening Trade Payables 114,200 182,900 466,541 328,960 268,952 390,605 522,755 703,225 977,331 1,358,261
Closing Trade Payables 114,200 182,900 466,541 328,960 268,952 390,605 522,755 703,225 977,331 1,358,261 1,889,821
Average 114,200 148,550 324,721 397,751 298,956 329,779 456,680 612,990 840,278 1,167,796 1,624,041
Trade Payables Turnover 0.1 0.4 24 42 93 113 15.0 15.0 15.0 15.0 15.0

3| E2| E? Trade Recievable 1992 7|HCE 20dEFH o FMHE 12l= A
O HOt 18" +FEO 2 FHSIFELICE Inventories, X Trade Payables®| &% MZEDH

&0 Z ME8E Turnovers 12{st FHSIFELICE
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6.11 Key Assumption: WACC

Key Assumption
risk-free rate 2.50%\UBS, HSBC equity strategy team
risk premium 5%|UBS, HSBC equity strategy team
Target D/E ratio 72%|yahoo finance
Cost of Debt 4.35%| Historical Borrowing rate
Effective Tax Rate 15.00%
Equity Beta 1.2 |HSBC Historical
Cost of Equity 8.35%
Cost of Debt 4.35%
WACC 6.40%

Risk-free rate9f risk premium<!

O ZL UBS, HSBCO| OAM FH3t gt2 MESIASLICH
£X{H|&2 Yahoo financeE HEot¢ L, O|Xtg22| 42 LHSHAH FX &l &

APE 0| R}

22 YEoIAS LI HEtS] E2, HSBCO|Al M &gt Historical Beta®l 0.90] CH3HA 3iE
Aol oSt 2HEES LEtto 30%2E T e 128 HESHH WACCE MHESHASL
Ct.

6.12 Free Cash Flow of Firm

(Unit: 1000 RMB) 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 193,923 842,184 1,826,751 3,401,867 5,675,038 6,017,243 6,429,941 6,927,656 7,527,901 8,251,795
Tax Rate(%) 15% 15% 15% 15% 15% 15% 15% 15% 15% 15%

EBIT(1-t) 164,834 715,856 1,552,738 2,891,587 4,823,782 5,114,656 5,465,450 5,888,508 6,398,716 7,014,026
Add : Depreciation & Amortization 72,420 73,072 73,729 74,393 75062 75738 76,420 77,107 77,801 78,502
Sub : CAPEX 92,158 91,992 80,230 73,463 74124 74,791 75464 76,143 76,829 77,520
Sub : NWC 416,985 292,155 743,636 762,617 1,351,416 1,621,699 1,946,039 2,335,247 2,802,297 3,362,756
FCFF(Free Cash Flow to Firm) -271,889 404,781 802,602 2,129,900 3,473,304 3,493,904 3,520,367 3,554,225 3,597,392 3,652,252

6.13 DCF Valuation

DCF Valuation (2021F)
Enterprise NPV (Unit: T000RMB) 147,101,869
Net Cash (debt), current (Unit: T000RMB) 4,921,000
Equity Value (Unit: T000RMB) 142,180,869
HK$/RMB 1.21
Equity Value (Unit: T000HK$) 172,038,852
Number of Shares (Unit: 1000) 1,147,294
Target Price (Unit: HK$) 150
Current Price (Unit: HK$) 87.65
Upside Potential (Unit: %) 71.08%
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Perpetual Growth
2.50% 3.00% 3.50% 4.00% 4.50%
9.35% 271.36% 4430% 66.91% 98.63%
Cost of Equity 8.85%- 36.62% 56.50% 83.76% 123.45%
835%| 29.80% 4741% 71.08% 104.61% 155.76%

785% 3941% 60.16% 88.85% 131.12% 199.63%
735% 5066% 7548% 11099%  166% 262.66%

6.14 Implied PSR Method

Implied PSR (2021F)
Target Price (Unit: HK$) 150
2021F Revenue (Unit: T000RMB) 9,765,493
HK$/RMB 1.21
2021F Revenue (Unit: T000HK$) 11,816,246
Implied PSR 14.56
Current Price (Unit: HK$) 87.65
Upside Potential (Unit: %) 71.08%

ojof 2 EnMol =2l Y50l SHFZF 150 HKS, HIF7t CHH| &5 71.08%,
EXte|A BuyE M| A|BHCE.
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7. Appendix

7.1. Yearly Revenue Table

1) Year 2021 Revenue Estimate

(£H<l: Bt E, 2t RMB) P Q Revenue
Online Medical Services Membership Health 360 199 265 52,795
Private Doctor 999 114 114,325

Total 380 167,120

Visit 446 172 76,560

Total 243,680

Consumer Healthcare Membership 362 380 137,292
Visit 322 172 55,334

Total 551 192,626

Health Mall Membership 973 380 369,424
Visit 863 172 148,121

Total 517,545

Health Management & Wellness Interaction 22,697
Total 976,549

2) Year 2022 Revenue Estimate

(kel: 2F &, 2F RMB) P Q Revenue
Online Medical Services Membership Health 360 199 350 69,749
Private Doctor 999 157 156,583

Total 507 226,332

Visit 446 235 104,859

Total 331,191

Consumer Healthcare Membership 362 507 183,386
Visit 322 235 75,788

Total 742 259,174

Health Mall Membership 973 507 493,455
Visit 863 235 202,872

Total 696,327

Health Management & Wellness Interaction 23,940
Total 1,310,632

3) Year 2023 Revenue Estimate
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(EH<: 9t E, 9 RMB) P Q Revenue

Online Medical Services Membership Health 360 199 459 91,257

Private Doctor 999 224 223,464

Total 682 314,721

Visit 446 336 149,647

Total 464,368

Consumer Healthcare Membership 362 682 246,666

Visit 322 336 108,159

Total 1,018 354,824

Health Mall Membership 973 682 663,727

Visit 863 336 289,524

Total 953,251

Health Management & Wellness Interaction 25,716

Total 1,798,159
4) Year 2024 Revenue Estimate

(EHsl: 2F &, 2F RMB) P Q Revenue

Online Medical Services Membership Health 360 199 594 118,232

Private Doctor 999 328 327,442

Total 922 445,674

Visit 446 492 219,278

Total 664,952

Consumer Healthcare Membership 362 922 333,304

Visit 322 492 158,485

Total 1414 491,788

Health Mall Membership 973 922 896,851

Visit 863 492 424,239

Total 1,321,090

Health Management & Wellness Interaction 27,981

Total 2,505,811
5) Year 2025 Revenue Estimate

(EH2]: Bk H, Bt RMB) P Q Revenue

Online Medical Services Membership Health 360 199 762 151,672

Private Doctor 999 481 480,326

Total 1,243 631,998

Visit 446 721 321,660

Total 953,658

Consumer Healthcare Membership 362 1,243 449,386

Visit 322 721 232,482

Total 1,964 681,868

Health Mall Membership 973 1,243 1,209,204

Visit 863 721 622,318

Total 1,831,523

Health Management & Wellness Interaction 30,462

Total 3,497,511

7.2. Gross Margin
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(Unit: 1000 RMB)
Revenue:
Online medical services
Growth Rate(EH2|: %)
Consumer healthcare
Growth Rate(Et$l: %)
Health Mall
Growth Rate(EH|: %)
-individual consumers
-corporate clients
Health management and wellness interaction
Growth Rate(EH|: %)
Total of revenue
Growth Rate(TH2|: %)
Gross Profit:
Online medical services
Growth Rate(Et$l: %)
Consumer healthcare
Growth Rate(EH2|: %)
Health Mall
Growth Rate(Et$l: %)
-individual consumers
-corporate clients
Health management and wellness interaction
Growth Rate(EH|: %)
Total of gross profit
Growth Rate(TH|: %)
Gross margin
Online medical services
Consumer healthcare
Health Mall
-individual consumers
-corporate clients
Health management and wellness interaction
Total of gross margin

2017

242,163

655,397

896,122

74,339

1,868,021

142,525

304,148

104,593

60,804

612,070

58.9%

46.4%
11.7%

81.8%
32.8%

2018

410,729
70%
905,442
38%
1,864,431
108%
1,147,977
716,454
157,247
112%
3,337,849
79%

164,752
16%
418,098
37%
200,928
92%
169,132
31,796
128,160
111%
911,938
49%

40.1%
46.2%
10.8%
14.7%

4.4%
81.5%
273%

2019

858,021
109%
1,112,356
23%
2,902,186
56%
1,577,523
1,324,663
192,866
23%
5,065,429
52%

378,929
130%
400,378
-4%
234,826
17%
170,550
64,276
157,296
23%
1,171,429
28%

44.2%
36.0%

8.1%
10.8%

4.9%
81.6%
23.1%

2020

1,565,455
82%
1,382,901
24%
3,713,859
28%

203,772
6%
6,865,987
36%

879,020
132%
574,132
43%
255,386
9%

155,876
-1%
1,864,414
59%

56.2%
41.5%
6.9%

76.5%
27.2%
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Year ended 31 Dec 2020 Online Consumer Health Management
(ZH2l: 1000 RMB) Medical Services Healthcare Health Mall ind Welness Interactior  Total
Revenue from Customers 1,565,455 1,382,901 3,713,859 203,772 6,865,987
Medical related Services 1,171,755 1,380,111 28,045 35,958 2,615,869
Sales of Goods 392,746 2,790 3,675,700 4,071,236
Commission income 954 10,114 11,068
Advertising and other services 167,814 167,814
Cost of Sales 686,435 808,769 3,458,473 47,896 5,001,573
Gross Profit 879,020 574,132 255,386 155,876 1,864,414
Year ended 31 Dec 2019 Online Consumer Health Management
(Z+H2l: 1000 RMB) Medical Services Healthcare Health Mall ind Welness Interactioi  Total
Revenue from Customers 858,021 1,112,356 2,902,186 192,866 5,065,429
Medical related Services 670,301 1,107,989 31,069 1,809,359
Sales of Goods 186,795 4,367 2,848,698 3,039,860
Commission income 925 22,419 23,344
Advertising and other services 192,866 192,866
Cost of Sales 479,092 711,978 2,667,360 35,570 3,894,000
Gross Profit 378,929 400,378 234,826 157,296 1,171,429
Year ended 31 Dec 2018 Online Consumer Health Management
(E¢l: 1000 RMB) Medical Services Healthcare Health Mall ind Welness Interactior  Total
Revenue from Customers 410,729 905,442 1,864,431 157,247 3,337,849
Medical related Services 357,973 903,706 74,028 1,335,707
Sales of Goods 52,051 1,736 1,760,023 1,813,810
Commission income 705 30,380 31,085
Advertising and other services 157,247 157,247
Cost of Sales 245,977 487,344 1,663,503 29,087 2425911
Gross Profit 164,752 418,098 200,928 128,160 911,938
Year ended 31 Dec 2017 Online Consumer Health Management
(EH$l: 1000 RMB) Medical Services Healthcare Health Mall ind Welness Interactior  Total
Revenue from Customers 242,163 655,397 896,122 74,339 1,868,021
Medical related Services 241,350 652,460 893,810
Sales of Goods 813 2,937 859,639 863,389
Commission income 36,483 36,483
Advertising and other services 74,339 74,339
Cost of Sales 99,638 351,249 791,529 13,535 1,255,951
Gross Profit 142,525 304,148 104,593 60,804 612,070
Year ended 31 Dec 2016 Online Consumer Health Management
(E+¢l: 1000 RMB) Medical Services Healthcare Health Mall ind Welness Interactior  Total
Revenue from Customers 136,460 388,063 63,124 13,847 601,494
Medical related Services 125,424 384,277 509,701
Sales of Goods 11,036 3,786 59,717 74,539
Commission income 3,407 3,407
Advertising and other services 13,847 13,847
Cost of Sales 80,982 211,908 51,718 3,307 347,915
Gross Profit 55,478 176,155 11,406 10,540 253,579
Year ended 31 Dec 2015 Online Consumer Health Management
(EH%l: 1000 RMB) Medical Services Healthcare Health Mall \ind Welness Interactioi  Total
Revenue from Customers 118,838 154,631 1,855 3,366 278,690
Medical related Services 113,544 152,785 266,329
Sales of Goods 5,294 1,846 1,776 8,916
Commission income 37 79 79
Advertising and other services 3,366 3,366
Cost of Sales 28,044 138,837 1,042 0 167,923
Gross Profit 90,794 15,794 813 3,366 110,767
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