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AEH 2022 2023 2024E 2025E 2026E
EZEN (E5H7T) 10265 12400 14944 17573 20304
EILLIEIRER (%) 25.58 20.80 20.51 17.59 15.55
#FiE (BA7T) (287) 51 103 223 383
EECIBRER (%) -68.08 -117.63 102.61 117.87 71.71
BREE (o) -0.31 0.05 0.11 0.24 0.41
BRI (%) -9.51 1.70 3.32 6.75 10.39
mEE (&) -29.48 167.19 82.52 37.88 22.06
R (%) 0.82 0.68 0.57 0.48 0.42
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Investment highlight:

Sf Intra-City is a leading third-party on-demand delivery service platform with improved
profitability. It adopts the full-scene business model, covering all delivery scenarios such as
food delivery, local retail, local e-commerce and local service for merchants, consumers and
the last-mile business. With rising economies of scale and an expanding operation network,
the firm’s expense ratios gradually decreased. In 2023, it for the first time reported positive
earnings since its IPO.

Robust demand growth driven by new consumption models. The competition pattern on
the supply side is clear, with leading enterprises establishing edges through
differentiation. With the construction of private domains, the value of third-party delivery
platforms becomes prominent. Amid the increase in China's per capita disposable income,
the consumption power and willingness of the Chinese people increased, and the scale of
the local consumer market continued to expand. In the new consumption era, consumers
become more dependent on the on-demand delivery service, resulting in a rapid growth in
delivery orders. Along with the flouring food delivery service, the downstream application
scenarios of on-demand delivery have expanded to home delivery of supermarkets, online
fresh food retail, and online pharmacies, among others. Particularly, the market size of
instant tea drinks expanded significantly, with a fast-growing store network. Therefore, with
the rising penetration rate of tea drinks and higher prices, the tolerance threshold of
merchants for delivery costs has increased. The rapid growth of the number of instant tea
drink stores and the accelerated IPO process brings opportunities for large on-demand
delivery platforms. However, as Internet traffic growth reaches the bottleneck and the
traffic trap of major platforms becomes increasingly serious, the acquisition of private
domain traffic has become a major choice for many consumer brands. This trend will result
in diversification and polarization of traffic, thus promoting the development of third-party
on-demand delivery platforms. On the back of their strong service fulfilment capability,
third-party on-demand delivery platforms become the first choice for local merchants
that pursue business expansion.

Monetisation of the SF brand value. As a subsidiary of SF Group, the strong brand
recognition of SF enabled the firm to secure stable orders, while its last-mile business
guaranteed the basic revenue for the firm. Moreover, with a higher contribution from
non-catering orders, the firm’s order structure has improved and its cooperation with key
accounts has strengthened. The proportion of businesses in lower-tier markets is also on
the rise. Given the rising economies of scale, its order fulfilment cost has decreased. As an
independent third-party platform, the company is less affected by the competition
among express delivery platforms, which elevated its value amid the accelerated
construction of private domain traffic. In 2023, Sf Intra-City’s tea drink delivery revenue
increased 75% YoY. It has deepened cooperation with popular brands such as Luckin,
CHAGEE, McDonald's and Molly Tea. The on-demand delivery service emphasizes the
instantaneous, point-to-point and timely delivery. The firm’s in-house logistics system
effectively supports its huge-volume and highly differentiated orders, laying the foundation
for the company's business growth.

Initiate with Outperform. We forecast revenue of Rmb14.94bn in 24E, Rmb17.57bn in 25E
and Rmb20.30bn in 26E. Its current market cap implies 0.57x 24E PS, 0.48x 25E PS and
0.42x 26E PS. We select Meituan (3690:HK - BUY), Dada (DADA:US) and Dingdong (Cayman)
(DDL:US) as comparable companies as their main business are on-demand delivery. They
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are trading at an average PS of 0.66x in 24E, 0.57x in 25E and 0.51x in 26E. Based on the
average valuations of domestic and overseas on-demand delivery firms, we derive a fair 24E
PS of 0.66x for Sf Intra-City. With a 17% upside, we initiate coverage of the stock with an
Outperform rating.

Risks: Decreasing demand for on-demand delivery; the loss of key accounts; intensified
competition; and slower sales growth of new tea drink brands.
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b /|
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FEEH LEER RN B RUNGEFR
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=75 ECEE AN, SFEFMAFEEMMSRMILE, WEREEREH—0REIC,
ARSSRENFIELIREIEIR, BB IR P FIH BB TR EFAMRIRFIRSS. E RS AEIEET,
IRSTEE = RN ECSSERAR EF, BT 2025 FiLE 20.5%, MRATEMIESN 163 {25,

30: B7 =25 EPRIECIX S ELRFFIRTA

180 - 163 [ 25%
160 1 19.0%

140 - 17.6% r 20%
120 - % 10-4% 0
100 A % 89.5 - 15%

80 A

: 64.5
60 - 453
40 - 177 261 30.2 I I
2041 55 10.8 I
ol = m W ] , , , , , ,
2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E

7B = TS RIRSECIEIT RS (1280) ——— RS SB=T5RIRIECEISIER (%, BH)

F 10%

- 5%

- 0%

BRER: 3OREIE, RARRHAR

IGERIEZETFHZT, AEFPREEFCHERIRSS. IFRRETENREABRE
BRIE=SENEERS e, BNTHAEFRHEHICHNTRERS, IISBREFSH
F=K. BRIB=SRNEEHIRADH, AR EERNREREIEARIEIENES, BN
BFEENE=ARINEXERSIEEE, &= 2021 F3 A 21 HIEN+ZANA, AR50
7910.9%, (UEITIHE—. HEERREEHZETENRAMARSZRWSHYHER, IR
RO EEEH—FRE. 2022 F 12 B, IRFRBSHEEERSER "BEWkE" &
15, BELHAWER "B 1/X" |, (ERZE=5FE, IRFRBIEIUSHEF
a61F BREBEREFTR, MELHERESRRIRAES.
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31: PES=HEPREERS{TLHIHNE (BE 2021 £ 3 B 21 HE+Z24H)

" ERE - AFA AFEB  AFEC =XFED =AFE =Hftt

SO INERARNIES, BRI
3.3 WEik: IFEF=WS I EH, (TRELENL

ip=kSSiaR, IFEERIS L bR IFER R RIEMREIRINEZ IMIAIEEEZ R,
FTEQEEEZE. IDFEENDERS. BMSRERISFNAREEKRNIETS, FE
HEMINES. BEXRR, EARIETURKERIERERM., AEENEHSRRSE
ERMHINERES, KNAKBRIFERRUSS, IFERRWNLLELSIRS, 2023 FLIUL
N 292912, SFEMHECIXISSUINLLER 40%, 55, ABEFIHCZEBIN=XnS: 3
3C. EIuFAm. RIMENE, 2020 F-2025 FRIFEGEREDHI/ 107.2%. 83.0%. 70.1%,
IFEGRWSHEEN A NENTRERFAIFS|ZE.

32: FELSWAGLLESIRS 33: irizBEEEHSITRE GAGR (FHit)
35 4 2020 [ 45% 120% - 107.2%
_ 40% - 40%
% 241070 il 350/2 100% 1 83.0%
25 - o | .
8% 18.72 - 30% 80% 70.1%
20 A - 25% 60% -
15 - L 20% .
10 - 9-13 - 15% 0
5 . - 10% 20%
i - 5%
0 . . . 0% 0% ; ; . .
2020 2021 2022 2023 #7A83C SRR AR ImEENE
A RN (ZTT) = S EIRECE S INELEE (%) W 20205FEE 20255 TEHECAGR (%)
BREERER: ABNE, IEEEERRRBTE, BARERHAR; iE: BEERIR: IN=EEIBRRERT, BRRREAR

2020 SFEHEIMRIE 2021 FHURITESH
TR, FREORAFRENE. SR EEETETEMRERIRTEER,
FHASHNSIERIFSIER, (TREETHKR, BFELEERNESHELFE. IFRWsS
R EAERRSE, BEBMRIRINEERER LB, EATIFRISIRRE, FslE
RTERAUTT BREEIEIN, NGT BEENT BT N BIE TR T R 8K, EATEUEER,
EMAGTRERRER T, SEITRNTYRFRAR FE 1.3 T,

& 12: GITREIIERIEL

FERAITREBHERT AL TRERERT
ST B S TR EYR
— ﬁ%ﬂ%ﬂ’g)’ﬁ ARl e ﬂ%ﬂ%ﬂ’g)’ﬁ [3%N
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BIERTER 30 8 30 8

FSIERTER 0 4 15 4
BFERASE (JT) 240 300
HHRFRA (JT/ATER) 8 6.7

B INERERIS, BRI
3.4 MEHN: KABRRE, TinhiahtbZEERS

KA ERPEZEEZAHIRA, IAXFREMERIN. QTFERAImENALRRY
BOEARSS, FIARER, &R 2022 FERATHRS mEEFE 3600 X, RN, ZF#4tE
MBERE—BRFSA, 2022 5 Top100 EFLEERI 90%, M 2018 FES, FIRAE
FARBRET 8IS 6 BRHIKAN, ITRFRBEE LT TO C WESHIAR, LLERGAT TN,

34: Top100 T EEFEEERISSM 35: REAXEFRIUMIA SLLER
91% - 04 -
’ 90% 70% 67.80%
90% - 68% A 67.10%
89% 66% -
88% - 64% -
% - | 61.20%
87% 86% 62% " 60.10%
86% - 60% -
85% - 58% A
84% - 56% : . . L
2021 2022 2018 2019 2020 2021

"TOPIOOEREPREE (0 " SREEABPOBASL (%)

BRER: ARFER, IRFERBERGAE, ORISR BRKIR: AEFR, MFREERIRES, HL%A
AT

MEBEAMT K, FRBIBRAGLLEERE. ARFHEECEBRINEEES, AR
SMEHIBEEE, AFIM 2018 B 264 M HE KRS 2022 FEEL7 2000 HE, GAGR
7 66%, ARSZMEAYT Kk T THZaaRE, QETAHIRASIEELSRES, 2023 F
RETINHIAINILR] 33.59 1278, EREMBECEL WA 27%,

36: RSZMEESTHEARR K 37: FinhiaiA SHEESIRS
2500 - - 250% 40 - 3359 [ 40%
0 2000 2000 ’
2000 - 219% 1900 L 200% 30 - ? L 30%
7% 22.85 27%
1500 A - 150% 20 - 16.74 L 20%
1000 | 841 - 100% 10| 88 I - 10%
500 1 264 - 50% o - . , : : - 0%
o | [ | . . b 0% 2020 2021 2022 2023
2018 2019 2020 2021 2022 2023 — TR (25)
— RSB R =yoy(%, i) e B RGN L (%, )
BERR: NBFER, INFEEEBRREBT, BRRRAR BEERE: ANBFER, IMFERBIBRREEE, BE%E
RIS, 1 2020 SRR OIRIE 2021 FEUREITES
H
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3.5 FURARL: iETIHURARER K, FIIELIRRE TIF

ARBEFUEZFMEN, SRR K. ABRFRTREFIREHFHR, TR
BFERERTEEZFREEIE, REFEFELSIMATSEITIHUEHITIE. AREIE
SNBFEENAMNEFXN, RENEBFATHME, FEMmENARTIRS FHi3EF
INIEZE. BlbE) 2023 Fjk, AEIERBEFHEAET 95 HA, 52018 48, GAGRIXA
F| 68%.

FIBRLYRRA T, MMEERHE—SOR. ATEORY K—75EF T A8ems
BRERE, B—HEESRETRINTIBELMATE. AEEE CLS RELHEERELIITR
HEMBFRAE, FEBF2RNIEE, THHFERARNEAKN. B+, QEIEIERY
TREZRETREEF, 2020 FRAEHREHFHITREASLEIX 88%, REB/EFAIR
EVTRPHIBRNIRABERRTEIREF, BHARH—SIHHEE.

38: iIEHERERT K 39: BETHRIFIIBLAM AR TbE
100 - - 180% 800 - - 760.9 - 16
- 160% 700 - : 14
80 - L 140% 600 - 12
L 120% 500 - 10
€0 1 - 100% 400 1 - 8
20 - - 80% 300 1 59f 6
- 60% igg 1 798 [ ‘2‘
20 - [ 40% ol - 0
7.17 2900% :
o m | | | o 2018 2019 2020 pgp14e88
2018 2019 2020 2021 2022 2023
RS (HHE)
m—ETAEHE (AA) yoy (%, #¥) —— SETROTIBANA (7T, )
BREERER: NEIAS, INERBERREE, BAERR BRERER: INEREIEREE, BRRRAR

3.6 IRFERIXXmIGFIETHIE, ARRENEERIEE

tRiE 2023 FABFIR, 2023 FIRFRBERIXNKEEIANRLILIEKR 75%, BrigS521
RIRBINRSE, BifkE. [ERE. FAPA. BELX. BEERFREHBR. ik
=H0, BENSEMUETEFAIREEENNE, BET HiRERE—RIIESIIRS.
2022 5 9 BIIR=F R B inE R E 5 BB =R X EERIIMERERSS, FERFEFIAR
f, H—PRE TImERNSER. LWINRFRBDEnZEERRISERME, TEHT 1Y
PEARIEATF 17 28, 30 HEFRIEIERE 99.7%" RIMIBEINEITWATT, IBEERIRARSER,
IRFRERERESHEERE. EZikik. WEFFEFSA IFTRIRBANGEE, FTHRE
LSRRG 0= B R B S TH R RUIA.

40: |RERESEHRENMEZDSE
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SRR BEER, SRR
3.7 BiEaedkss, HEURARENEREPBR

EPRYECERRSS RENRITEIE, =Y. BINERBHEERS, KESHNELSRSELE
% ORR:, MBENLSEERARFEAGRD, NEREEERLZOVREREHRISZE
HAGERNISENSEERANTER, RAREEREAZAREHATENS RS,
=R B R ARTHYDR R FEIT E RS MK, BFRSTITRERES AN EREER
WX =Kt OIRE N E RIS ERSF, TLMREARNEFRAENIEEERSER
EMHEIz], LRI IREETEF AL, RAATMEENER, =Pk,
HBZE 2023 F, ARELRBIARZER 95%, 3 ARLINITHENHYERERKS 22 58, &
PRAMESKSFMT, EIFUARERRNDBIAET 2.5%7F 4%.

41: BaeREAIRERRISSIREE

52% e | mosee | wiee |— m | mx | ]

e — T i
. BPEgsaas BDEZSaas BDEESaas

5 e Bgsaas RV ER A

] 18X Eah IS REI ITHIR X

| 556e st s ENEEAE B SRER/EAN

] N . eI

D RE -

E s | [wwm | =t ] [neys|  [ATem]|  [wswes

BRKR: nEiH, BAREMRR
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4. BAFRNSHE

4.1 ZEFIyam

ZOERgE -4

FHREGEIRSS : BENIREREIRAGRENRE, e WSnE, REINERBEREDNT
WEHSBHERE, AEESRET S, SRENNEAIRS, R 7 IHESINKIEN
BiRE., ATEREERENRREX WS ITRELIESEREK, it 2024-2026 FEHEGXR
SITEREIBERS I 28%. 24%. 20%, Fhit 2024-2026 FEMNEMEEHMIRAVEE,

RE—2RBEE: FTESHTIERROMEME, ARRE— EEXEVSKNTIE
K, EREZS SRS TBANREA R MEWIRSS, TR FE&aE™a. Wit
24-26 FFHEESFIN 18%. 15%. 12%., Flilt 2024-2026 SN EUNRFRFEAEE,

ZRIg-FEA

RIREF: NTEiBT AEESRETHINEIBAMA T, B, NTEIiBH
AEFERBTFREHF, 2020 FATDBEAEHFTMITHEE GHEIL 88%, REBBEFHNRE
R ELAMABERTEIREE , BEIQTH LI, BEEREFEEXIEM,
EHIERE K, IIEEDHE—S R, 2018 £F 2023 FELITHNR THRASFE T,
it 2024-2026 FEHEITENR TRAIIN THEES.

Hithpk4s: BEEITREEMN, FENERN. BFASIHN. AR REEREFENR
=, tEE T RNEMEAtBERT T,

GZEBITHE, PRREFEER, BIIFRTAR 2024 £F-2026 FYINTTEX 149.44,
175.73, 203.04 {Z7c, RELHBNEL 20.51%, 17.59%. 15.55%.,

& 13: EWUTATEN

2019 2020 2021 2022 2023 2024E 2025E 2026E
KN (BH7T) 2107.01 4843.36 8173.95 10265.19 12400.32 14943.66 17572.50 20304.29
yoy 129.87% 68.77% 25.58% 20.80% 20.51% 17.59% 15.55%
[ﬂiﬁkﬁﬂ%ﬁﬁ% 1928.89 3220.16 5089.65 6548.39 7387.27 9266.59 11260.75 13377.78
(BhA7T)
yoy 66.94% 58.06% 28.66% 12.81% 25.44% 21.52% 18.80%
toB (BA7T) 1796.84 2740.67 3882.51 4649.67 5219.68 6547.56 7956.60 9452.44
yoy 52.53% 41.66% 19.76% 12.26% 25.44% 21.52% 18.80%
toC (BA7JT) 132.05 479.50 1207.14 1898.72 2167.59 2719.02 3304.16 3925.34
yoy 263.12% 151.75% 57.29% 14.16% 25.44% 21.52% 18.80%
%}E—’fiﬁﬂﬁ 178.13 1621.76 3070.25 3680.39 5000.15 5664.17 6298.84 6913.61
(BhA7T)
yoy 810.44% 89.32% 19.87% 35.86% 13.28% 11.21% 9.76%

BEIRIE: iFind, BEZERRR
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4.2 (k{8

BORIECIEf T BB T A RIS, HiEInERiRE, EBE 23 FInFREHSEI L
LkEEEF, FiERNATAEERS, BEARRAKEEWSEREEREE— BEIEE
PRETFRIEIEIRINER, A TA S SFEEELL, EWRNSEBEIFHNRN AT REREZERR,
FELEATRERA PS hEAHTHE.

KA AT 2024 F-2026 FYWNBTRX 149.44, 175.73. 203.04 {Z7tc, EFWATR
W, HBIM{EXIM PS 95079 0.57x, 0.48x, 0.42x,

MW BE, EBLAT=REERLHAEWEATLAT, BEER. KAFITIEESE, N
DUE=RABFENSHE, HANEETI AT, SIERSSRN,; EFFEMNEER
FE, SIRFEREALL; KAERRERNMCHAEENSENEOXFE, ETEIRARE
MRFERFWAZOWNSFE, SINERHALE; TREEFENSE2EEBHAINEX, 5
GRS, 2024E-2026E =RALLATIFEL PS 4817 0.66X/0.57X/0.51X, JHFERS
RPRYECIEA T S EKTE, FATAN 2024 FLEISIE PS (H{EFE0 0.66X, IEEZSAIME
78 17%0 L1788, BREBE=, JPSET "B 4.

* 14: ERRQEEER

FTRNEIA ()
IEHKE | IESEW

3690.HK =M 95.30 5389.89 2767.45 3294.38 3834.74 4354.68 1.64 141 1.24
DADA.O 1XiX 1.86 34.62 105.06 134.18 157.66 169.42 0.26 0.22 0.20
DDL.N IJIesesE 1.15 19.30 199.71 214.41 227.65 234.41 0.09 0.08 0.08

1y 0.66 0.57 0.51
9699.HK  JIR=E[R=5% 9.99 84.59 124.00 149.44 175.73 203.04 0.57 0.48 0.42

BRIER: iFind, BHRREMAR
E: . IRFREMIEN BRLLAETT, KA, TSR BAN3ET, EitSIEiERRLISIT.

5. MBSIRS

1. BIVECER RTINS : E8FIE AR, BERUXEKRNE NS, JaESEET
FEFH KT T, FEAETETBXK,

2, KERRKNEE: SL8EZR5 ATRAORE, TSN ETR TR, XEEA AT

SrEARTN,
3. RRMBIMBE: EEMELEBERATIFNRIRSECIE TV kBRIl SRER S, Tl 5
FHERIERZIIATRE, SEUNE TR, MBI NFOIFE.

4, FiFIRmHEIRE TR : S RIXEEESEERNTE, JRESHARNTET
b, SMATIMNFIRIE,
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6. MIE

i 1 MEREAHECAESR (20 BHART)
2019 2020 2021

DV 692 1087 3833 3425 3781 4211 4721 5398
MERENY 71 263 2538 1460 1902 1898 2091 2440
R MERIE 0 0 330 602 517 517 517 517
RZKTFRIR 406 678 764 1093 1195 1476 1736 2006
FRATFRIA 206 87 117 141 160 205 240 278
FERISER 0 7 4 16 7 12 15 17
HAthRanEr= 8 51 79 114 0 104 122 141
E| 3w i 247 326 376 677 419 390 361 333
KHRIR R 0 0 0 15 0 0 0 0
EERT~ 5 11 17 15 12 10 8 6
TR R R EAth R = 127 172 212 227 161 135 108 81
HitiERanEr= 114 143 147 421 245 245 245 245
BRIt 939 1414 4209 4103 4200 4601 5082 5731
manak 1037 1022 879 1069 1207 1506 1764 2029
KEERfER 566 367 0 0 0 0 0 0
RITERTR 246 381 499 631 707 864 1009 1158
FRCERIR 218 253 346 391 430 573 674 779
Hemanmamkdi] 6 22 34 47 70 69 80 92
JEmanfaltk 18 26 21 17 11 11 11 11
pb=yag 1055 1048 899 1086 1219 1518 1775 2040
A 290 587 933 933 933 933 933 933
BANTH (406) (221) 2376 2083 2048 2048 2048 2048
Bl 0 0 0 0 0 103 326 709
DB 0 0 0 0 0 0 0 0
BRIRANZE (116) 365 3309 3017 2981 3084 3307 3690
IR E ST 939 1414 4209 4103 4200 4601 5082 5731

BEIRE: iFind, BRRZERHAR

iz 2: INFERESHRERER (Bh: BRARD)

aSHRERER

2019 2020 2021 2022 2023 2024E 2025E  2026E
BMEEEFE -474 -775 -940 -350 -1 52 174 336
IR | BRI E 25 46 71 100 0 29 29 29
ISz 0 0 0 0 0 -7 -7 -8
FEHIRD 0 0 0 0 0 -6 2 -2
LEMENKIRE R 0 0 0 0 0 -429 -314 -326
LEEMRITERIEM 0 0 0 0 0 299 257 265
HitREENEXNNESRE 0 0 0 0 0 0 0 0
LEEIER -656 -563 -532 -415 266 -61 137 294
BAFZ 69 76 90 109 0 0 0 0
HelkENen 0 -3 -330 -2512 0 51 49 47
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REENIER -116 -28 -415 -644 295 51 49 47
MR 2% 0 0 0 0 0 0 0 0
RS 566 -199 -367 0 0 0 0 0
XATREF). FISE 0 0 0 0 0 -7 -7 -8
HERZRHER 0 0 0 0 0 0 0 0
REEIER 843 784 3220 -22 -120 7 7 8
FIETR 71 192 2272 -1081 441 -4 194 349

BEIRIR: iFind, BEZERRR

ik 3: INERESHIRGEE (Bf: BAARD)

Xatis

2019 2020 2021 2022 2023 2024E 2025E 2026E
[SZSUON 2107 4843 8174 10265 12400 14944 17573 20304
BN 2107 4843 8174 10265 12400 14944 17573 20304
BlERA 2443 5032 8079 9852 11605 13890 16221 18609
BlpgA 2443 5032 8079 9852 11605 13890 16221 18609
G 0 0 0 0 0 0 0 0
HESEEER 242 598 1049 808 837 1009 1186 1371
HftbZzF 0 0 0 0 0 0 0 0
M552:F 10 15 (10) (42) (40) (7) 7 8)
Hfthrzs 0 0 0 0 0 0 0 0
BALFIE (588) (802) (944) (352) (1 51 172 332
BT 0 0 0 0 0 0 0 0
BB EFE (588) (802) (944) (352) 1M 51 172 332
HittAFEE M S 5 18 41 63 50 51 51 51
FERER (583) (784) (903) (289) 48 103 223 383
S (113) 27) ) (2 (2 0 0 0
R (470) (758) (899) (287) 51 103 223 383
DERRIRIRE 0 0 0 0 0 0 0 0
HETFEATMEEREFE (470) (758) (899) (287) 51 103 223 383

BEIRE: iFind, BRAZERHAR
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(E24EE

IESSIH#RIE

MEEBEHTITEEFEIES NS F ISR SIS EMESO1TIE, LEmERLSE, SUVEENHRAE, FREeES
MRYER, M3z, EVEHEARE FNARENNTIMSAAE, FAREEH, FE, EEAKEAREFOEMNESFS IS R ey
KB CATRME,

S5AFEXRNIERKE

AABRBTRARRBESERAT, FAREETEIESREEEERSRE, SIESRESHAVSEST. AARXKIWGEEETTER MY
BERFE RS AR EREIRICEITN, R REAESEBIX SR IRHE EIRITIRS.  AARENBSEENKESMETIRENS. EFRTET
compliance@swsresearch.com REVEXKIREZHTHER www.swsresearch.com {EEHKEZEEANARERER. SABRHAHERKEG
HIRFBR 1B

S S TARiRAR
IESAUSEITR
LARESHEH 6 NEA, IESSHinE HERKEEE I RE, EXUT:
SEN (BUY): BRINTRITHE LK 20%LA L
1855 (Outperform): BRANFRIHE Lk 10-20%;
8 (Hold): BANEEIBETRITE-10%F1+10%Z8);
BF%F (Underperform): BHANTRITIE TEX 10-20%;
SEH (SELL): BRMMFRHIS Bk 20%LA .

AR EITR:

LUREHER 6 NEA, TAEFiaEEEsrIskEEairE, EXT:
BIF (Overweight) : 1T EMEATIARI;

tE (Neutral): 1T SEATHRMENSFE,;

&% (Underweight) : {755 FEARMIAZRIL,

BAVELIREER, FRIBSATHWERBRRINTRAERITRINE. RIIRBUEEHTRGER, RREIENILERN. REELNGEE
HIESHIREBUR T MARISERMENR, NSRS SRR ENTEEEBNRR. REENGERERERS, LB EBNMRSER, &
BHRNKEEIRFITPRFHERTEEE. ARBERECITUS AR, MREXNRITISERENE, TLIDRIIMHEERZRE.
NRERFANEEEE: EETERUREL

X E )

MMREH EEHRRAEIESHRAERAT (RETHAERESERAT, UTER "AaT") Ehe ARSEHERME (F6. 18], a5k
B, (URARENER (BESENEIMIEIREESSEEMNER) FH. AR aFf2EBRRAKREIAREMIEAZR. BFRRSIARE]
BXAIRENEERET. BIEEFERERRURNEEEE, FUAAT http://www.swsresearch.com RIuLHIZHISTEIRE O, ANTES
EFNEEINE. MEEERFITHNEBEREA, BRIEBERE, (MEAXATHMARESEFINEBEA, FIEBRETIE, ANEHTIEBEHEEEER
s,

TMRESETEATERES, BAATMRUEZHEENES. HRtsTEt., AMREMENER. T SUMENRRMESEFFSE
ZH, FIHERSE A HERESHES SRR ERIREIE. MREMRNER. EUMEWRRAABTRMFAREZS AT, FkE
PSHOMESSERETRIBIMNTS. MERRBWA TSNS, TR, FAATTRESARERHER . SUREUFA—EE9RE.

BFNSEERI AR ETRFAET MR EZMMAIRER, FNANREAMFHIRERRIE—RR. ERNEEFHRERFHBITE
BERERG, AATHSRIRR, AAEFASEHIZFLMETR RS TEHRERESS RIS ERE, Ao =B REmsE 18
ISR B IS AREII AT, AREFHISHHRERRSTRNES M BIER, TMREFRAAGSITEN. AARRBRFARERD
EERINBIZFPEFRIOIREBR. MBRRSHFEER. FAAERMENEFNEEARSNEIENSENESHEEEENR, Lk (FELE)
BB, EETRERET, AMREFHEESIRENENAMIBRHEIANKRERN. EHIBERT, FRERHHIARERFR
BHPRYEAAEES BEYHIRARETRE. TEKE, REFEER EARSIREAFFALTNER, NEETARSFHETRERE
AR S E R IR R SRS AR B A

FREMMEARLBFRE, BTIELAFER. FRENNMRERE—IINF. FREBSEREET, BUAREFHFMEHINRSISEEA AR,
REFNTRFLPEFN, FMREVTIBIINMEUMEASNENFEHAR0ER. SHUSSHR, SRR RKESTTEMA, SLUHIRE
FREIRATE S ER. FrERREDERIEE. IRSTCRINCHNAATER. REFERITE, RRFRERE, HIASTRE
HAES MERBMA.
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