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PART 01
ѝז



ẌџⱣṩḘ
α῞ β

ⱣṩḘק
α῞ β

ᵞṈ╧ֹו⅔Ḙ
α῞ β

ṞḘ
α῞ β

ẎḘ
(Ѧ )

ҧ῞ Ѭѭַײ ѝᾉ ᵼ

Ὂῶ5Ἅ ўᾨ ḙ›ιᴩ ҈ ᾨᾺᾤψ

Ԏѧ4Ἅ  ι1Ἅѧ ι  ḙ›ᴉ⅝ 80%ι

12.3ѓᶇḘⱳ

ԅῄֺ ὅ њ ḙּוѧι  ᴉ⅝ 92%ι ў ψ

5.4єἄҚᾨ ḙּוι ₩ѭ ў

῞ײַ Ḙεᶍṯḡở

ἵֹꞌ ꞌ ṏўꞌᶎӈ֯ԅ ׁ֯ψ

ḙ›ẹᴨẈᶎ֫ᾭ ҇  15-20֫ψ

ᵺἍ  ḙ›ᶎṰḢἄ

ἵ Ѭ џֲ ҭө

FY15-FY21 ḫאᾠԄ30%ιַ֜ 35%￼6ẉᶶᵀᶭ ψ

FY15-FY21 ѓẉROEᶎ 20%

Ѧᶁ ᶠᾉ ᵼ֘



ῒ ד╗ њў ỳ

V ѕẉ ἮԄ2.8ҚӺấ ‰֝ḫ ḫ ḯᴣḫ ᶵψ

V ᵽ ấ ᴿḙ ḫ ḫ ḯ 500Ѧιᶈלѕ ᵙ ѕ
ᶟљת 500ḲҲўấ ḫ ḫ ᶢᶊψ

V7ѦғḙᵀӐ Ԅ ᾨ ᾨ ᴻᴧṵ ᾨ
ᾨ ᴻԋ҈ԇṵ2021ẉ ἥғḙᵀӐᴃᵃ Қ
ᵄᴅ￼ ψ

V ἮԄ ‰֝ấ ᵀאҦ ўᾨ ᴧṝἍ ￼ḫ
ḫ ḯᴣḫ ᶢᶊι ḸḾὶғў״ ᵙἩ ᴪ ιמ
ᶡ ᵀᶊΆḫӌ ╝ᴧṝᴣғў״ ￼ ўᶚἩ Қἑ

Ἃԃ  ֜Ấ Ḫ Ḫ Ḯεᶠ ṩṫ

Ấ  ֜Ḫ Ḫ Ḯεᶠ ṩṫ



ῒ ד╗ њў ỳ

V ḙּוṏўι ᴞѕẉ ѭ 3єᵄẔṚ⅞ўּוώӗ 6
єѦṏў ӈ Ὅιṏўꞌ ᶺẉӈ֯ԅ ׁ֯ψ

Vᵟṉ◔ḙ ≥ḙ ṟḙ ꞌ 15%ιӈ֯ԅ ↓
ḙ›ׁѕψה

V ‖ѯה ֓Қ Ẕớᶡ ιם ᶡ Қ₭ιѭ׳
֓Қώӗᶡ ṏў ẪῸחψ

Vấ ᾨḙ Үӌ ιẶקᴥṷᶚᾨṷ ấ ιώ״ᾨ
ṷ ể ι ѭ︣ӎᵄᾨṷԁ ώӗ╤ᶹᴈᶱḙӈᾢ
ιѭҸי ᾨṷ ώӗ 300᷿ Ṫ ַἌψ

Ԋ↕ḘⱳᴦṜε↕ Ṷ Ấ

Ԋ↕ḘⱳᴦṜεẵצᴤṶᶙᾉṶ Ấ



ῒ ד╗ њў ỳ

VזẶᶢṖԃ ấ ι ᶺᶋԃᴷḙѽᴣ ҺιᶭẶ
ḙּוⱫᶂỴ ψ

V Ầṝԃ ḅט╗ ԃᵔᴣᵿ ҷι
ψ

VԋⱫ ιẦṝֹת Ὼ Қ╗טιẦṝῂӳꞋ
ט╗ ψ

V ᶶḙ￼ḙּ₀҇וᴤѮט ≤ᴇᾺѾᴠזἰ╕ ᾃ

Ὕ׳Ḙⱳ◄ᶁổ ᵘ ҹ ҮỖεԊ◄ ҹ

Ὕ׳Ḙⱳ◄ᶁổ ᵘ ҹ ҮỖεԊ◄ ҹ



ᾁԃ

2021Ẉẘѝ  - ợ₆2021Ẉ8ῐ31ᾤ₆12ѥῐ⁴Ἠἒ

RMB1,120 ﬞѓӹ ᵂ₦ᶬ 44.7 %

ᾐֶ֛

ֶ׀

ᾐEBITDA ᾐֶ֛

RMB847 ﬞѓӹ ᵂ₦ᶬ 45.4 %

RMB633 ﬞѓӹ ᵂ₦ᶬ 31.5 %

RMB658 ﬞѓӹ ᵂ₦ᶬ 31.6 %



2021.4

Ѽ Ѿ ᶇԄᶁ ѝᾉ ᶼҹѕַײ ἷ

ᾅ ᵺ

Å ᶈԅ ấ ҺѮѲאҦקᶂḲᾺề ѧι ѝᾉ ׀ Ẍ ᶼῑᴴѬψ

Å Ҹק ўᾨ ᶚḧӈι┼צҒᾉ ᴿ ұᴿӏι▄Ԅὸ ҚΆẪ ḙ₩Ẫה ӌֺת Ӡ  ֺᾡ ψ

Å ℓᴦṜ ѝ῞ ᾉ ιấ ἥ ↨Ẉ ў ›ᵙњўιὕח Ά ιᶭẶ ўᾨ Ẕớψ

Å ᶠדך ᾎҧҚ ײַ ἆῠἆ ҙỬιѭԅ ấ ҺѮѲאҦקᶂḲώӗᶓḫ￼ᾟ

2021.5

ᶁז Ṵᾚӡ ײַ Ѧᴁҙ€ԉᵘᶁ€דᾉ ӝ ←ḪᾜῪӔ

Å ᵂᾩѮדỡ Ḫ ὔֹᶹỨ€דḘײַιѯה ἆ ḫ ίֺҚẔẸԎᶴјԍỨấṜדḘ∟גּח ẓַײ

ҙᵓ ῡῶ ῪҬј ḙ›ἨἻה↓הιẊḾἍѯג ᵙת αᾅ Ӹ ᵼדצḘβ

Å ֶ ᾠԄẔẸԅḘד€ Ԅḙ›Ầ ￼ ἋιדḘ Ӎ֪ ẔẸᶈẉẙ ח ᵅ αᾅ

Ӹ ֶ ד€ ֶ ֪ β

Å ѯה ᴵҨӗ← Ѯד ֶ Ḙד€  ‗ᴵҨᶈ ᴵίׁώїẦᴧ ᵀ↓הḙ›⸗♇￼

ғᵝ ḙ›ᴵҨҨ῾ה↓ ᾠԄ ғ  αᾅ Ӹ ᶹ╕ Ѯד ֶ βḘד€



ᾅ ᵺ

ᾐֶ֛

ֶ׀

ᾐֶ֛

2021.10 Ɇ Ԋ҇ὕח♪ҥ ѝᾉ ᴦṜַײổ

V ὕ їᵂṕ⁸ ѝᾉ ᵆ ιӞ јᵃ ᶚᾨ ₪ᵇ ὸ
ѧט ўḙ›љ῞ ѧ ўḙ›љẔּזᶚᶽḙ Ҋ
ḙ֫Ҋ ψ

V ῞ẓⱴᶙך ḘấṜ ѝ῞ ᾉ ὟⱢњўᶽ Ḿᴭᴝֱι
ὝṀẔּזᶚ  ḙ› ў  ḙ› Ậ῭ᶺѧ ⅞ўּוἵ ι
ѝ῞ ᾉ ἦⱳ ⁴јӉ҈ ўᾨ ὅּו ₩￼10%ψ

V ѕṳԆᴺך ѝ ᷂ұѝѮד ѝᾉ ε ᴾך ұѝӗ←ᴟ
јѮד ѝᾉ כ ўḙ›љ Һ  ᵀӐԊấ ўᾨ ᶢ
ᾼ ḫ ᶢᶊιԊấԊҕԇԊḫ ᶢᶊ

V ᴧᴿẉ ᴿӏ ự ᵼדḘ ὗᾜιấ ἥҸ ѧ ў
ḙ›ᵙҸ њўι├ ѭ ўᾨ ԏῶἒḫἩ Ἡ ᶢ
ᵙᵀᾰקᶢ ψ◊וּ￼

V ֺḧᶂḲ ᴗ‟ιấ ўᾨ ᶂḲḙ֫ ιḫאᴿ ḙѽἄ
‛￼ ᵙ Ὥιזồ‗ấῸחԄ€ ḘѼַײᾉ Ӌ ψ

V Ҹק›ҲᵀӐᾤ ᶫע Ḿғᾨ ᵀᶚҲў ҄Ɏ + ᾅ+ᶅᶉ
+Ӡⱴɏ ᴿẩ▌ךιὟ ḧ ḫ ԋ ᾤ

V ᶡ￼ᾨ ўץחὐѧ ў  ᴣἄҚᾨ
ι Ḣᾯ￼אҦ ᾨӌ ιṄ100%ᴩ ҈ ў
ᾨ Ὰᾤψ

V њ״  ѧ Ḿᴭὅּו ў  њўḙ Ṅᴩ
҈ ᾨᾺᾤι῾ῶ ᶽᶭ ѧ ᴩ ҈
῞1:1ᾤ ιὅּוּו◊Ἓᶽψ

V ᶈלѕ ѕ ᶊתῶѨḹ￼›ҲᵀӐ ◊ι ‖
љ ў ᷃ԇᴻ▄ẙᴠљѯה ўᾨ ιԊấғўḙ
ι▄קғᾨ ᵀιṰῶ 500Ѧḫ ᶢᶊψ

V љᶺἍ ўᾨ ḙ›ε ѧ ў  ζ
▀ᵀӐᴣἘ ιҨ ғ￼ΆẪ ֧ ḙ״ιώת
ḙה‹ ᵙṏў ιἛᶽ ᵽ ўᾨ ⱱᶃψ

V ἄҚᾨ ўח   ўדיחᶈ Қᵔώ״ḙᴗι
ἔ ḙѽ￼ᾨ Ὸחӌ ψ

V Ṱљ ў ᷃ḅ ᶽ ấ ғўḙ
ι῾Ṅᶈ ᵽԓḙ›ԅ Ầ›ҲᵀӐᴣғᾨ
ᵀ

ᶠṃἵ ᴨ҇כ ᾉᾚᾅ
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ᶇ ҙᾎỒ ᶬ

ẍѠתṪ ẏѧ ᵟṉ◔ḙ›

Ṫתר ṟḙ

8%

ᴅӈχ׳Қ

ᶇ ҙᾎᶼẃὝ׳

81.3

104.7
10%

8%

74%
82%

79%

12%

2020/21 ḙẉᶈ›ּוỞҚᾭᵃ⅝ᶭ 29%ιԎѧᵟṉ
◔ḙ›ᵃ⅝ᶭ 13%ιᴝѣἍ ›ᵃ⅝ᶭ 16%ψ

2021/22 ḙẉỞҚᾭᶭ 12.3єҚιᾺẊ ￼
ṟḙ Ṫḙתר ᴣᵟṉ◔ḙ ￼ἵֹꞌᶎᶈ
95%Ҩіιѧ ẹᴨᾺּ4200וҚֳᴗᴷᾺ

9.4

10%

Ὰḙẉ  Қᾭᵃ⅝ᶭוּ 43%ι  ᴉ⅝Ὑ ώ״ι
ὅ њ ḙּוҚᾭѭ6єҚι  ᴉ⅝92%ι

ў ψ

ἄҚᾨ ỞҚᾭѭ5.4єҚι ў ιᴉỞḙּו⅝ӕ
ѭ44%ιἄҚᾨ ₩ᴣᴉ⅝ ў ψ

104,69681,291

10.7

123.1

9%

8%

123,010



ᶸẢẉ Ṝ

ḡởᵞṈ╧
Ḙ100%ᾁ

V҈2020ẉ1ῴḮᵓẊ
ἍҸ   ɋᵟṉ◔ḙ›

V҈2021ẉ3ῴẕḢἄѯה
ᴪ῭ᴣVIE‟‗

Vҡ2021ẉ4ῴҰ ẦḊԅ
Ẋ

ḡở ⱣṩḘק
100%ᾁ

ᾁ ṞḘ
100% ΰ

V҈2019ẉ9ῴᾠ ṷר
ᶽḙӡỤḙ 45%  ι҈

2021ẉ3ῴᾠ ӎ55%׆
 ι ֹ100%ί

V҈2021ẉ3ῴḢἄѯה ᴪ
῭ᴣ єҚ ₩Ὰ›תấ

V҈2021ẉ6ῴḢἄ꜠ ḙ
ιẊ҈2021ẉ9ῴẦḙι

ҡ9ῴẦḊ ꞋᾠԄᴣַ

V҈2021ẉ7ῴḮᵓẊ
ṟḙ 100%  ι Ӯѯה

ᴪ῭

V҈2021ẉ8ῴ Ἐ ᴃ ι

ẦḊḾ ṟḙ ַ֜
Ẋ ιѭ ᵽ Ꞌ ַ

V 2022ẉ ḗẙḢἄѯה
ᴪ῭ιẊẦḊԅ Ẋ



ᾚẉ ḘἋᵄ Ᵽởᾇᾶ

ᵟṉ◔ḙ›Ἦᵅ ἄᾦῘת

1

3 4

2

Ὕד׳Ḙ ε ֶ ῞ ᴿ― Ӂ

V ᾨ   ᵀ ӂњḲ ᾭ ᵟṉ◔
ḙ›￼ ₭ ӂιḾḙ›￼הḙ ḙה
ҭ ẙ ᴵψ

V ꞌӈṗ  ‹ḙה↓ ҇ᵄψ

ὕ ῞ 3+1 ҙỬᶠ ⁴ẩεὝ׳ḘⱳṎѝ

V 21ḙẉ ₭ὸ 3+1Қἑᶡ ₩Ẫιώ ḙּוḫ ᵙד
ўἩ ιҨ ệ῭Ҹ￼ṏў ӈψ

V ᾺᶭᾭὯ ḙљᶽᾭὯἩ  ṏўׁ῟Ḅ￼њўψ
V ṏўꞌ ṗ  ḙ›ׁѕᵄה↓

Ỵᶼἦⱳ ⁴εὝӖᶹṕ⁸ᾉ ΐז

V  ẉ ₭ ệњ״ ὅּו ι῾њ״ 
ᴵὅּוњўṄὙ ᶭ ψ

V 21ḙẉ  ὅᴣњ״ ḙ ᴥᶭ ι
ᶭẄ 7%ψ

V ᾺᶭἄҚᾨ ₩ 1700Қι ῭ᶺḙּו
ҕᴩֹ ￼ ўᾨ

Ᵽᾇ♆ᾂᵰε ởῺὝ׳

V ח ᵅ ӡỤק יּ ᵽ ψת
V Ӊ ἄ ιώ״› ᶫᴣᵬע Ὸח ψ
V 2021Ὰḙẉᶈ›ּוҚᾭᵃ⅝ᶭ 21%ψ
V FY21 FY20ᾠԄ ᶭ 20%ιַ ᶭ 30%ψ



ᴦṜקⱣṩḘ ṞḘ

ַḢἄḙ›ὶ ṪӐιḇᵱ ֘ḙ› ח ι
21ḙẉ ғ ꞌṄ ᾨᴖ￼ ∂ ᶀԓι
ѭᶊΆᾤẗᵙ ᾨᴖἜ ḙה ψ Ὑṷּו ḧψ

ḙ›љ ṟҚ ṕԊấṪ ṷḙ ιḠị
Ѧּך ḙ›ιѭᶊΆғўה↓￼ ᶚ״ ᶡ Ὰ
ᶚḫּזᶚҚἑψ

љѧ⁄ ︢ ⱴ Ҳў ḫ ᶢᶊιṰљ ︣
ḲᶽᶚҲў ›ҲᵀӐᴣḫ ᶢᶊ ‰ᶈ2025
ẉ ֹ1.5єҚᶈ›ּו ₩

ᾚẉ ḘἋᵄ Ᵽởᾇᾶ

ᶈ ừᴦᶶ￼ừ֙їιᶈ ẉῊ ԓḢἄєҚᾺ
ấת‹ ѯה ᴪ῭ᴣ꜠ ḙ ӂṪӐψ
21ẉ9ῴ ַẦḙι ṴḌѿר Үχ ר ή

2021Ὰḙẉ Ṛὅּוԅ ẹ◑ιἵֹꞌ 96%ι
ẹᴨ֫ᾭ ҇  15-20֫ι ԓ Ӿψ

Ἦ єấῶ30ᶺѦӾ׳ ￼ḫ ḫ ḯιץὐ
VR+ⱶ╙ ӌק ᵀḫ ḯ ERPḫ ḯ ҚṪΰ
εΰ ζᾨḯ ḫחḒᵬכּ ḯ ṪḫכḒּכּ ḯι
ᶡ Ἡ ҚἑιῸחᶊת ╝ ᴧṝψ

Ὰᶭ ἥ6Ѧ  њўι22ḙẉὅּו ᶀἛᶽι 
ὅᴣњ״ ḙ ṄὙ ᶭ ι ‰ᶈ2025ẉ
ֹ1.5єҚᶈ›ּו ₩ιᶡ ѕ ḫӌ ╝ᴧṝ

Ἅ ￼ ўớҚἑ

2021ḙẉὅּוḢ◑Ḣἄιἵֹꞌ 95%ιẹᴨ֫ᾭ
҇  15-20֫ψ ꞌ 15%ιᶎѭ ԓ Ӿψ
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  њ ѧ ἄҚᾨ

11%

70%

7%1,120

774

74%

15%

8%

7%

8%



ᴾ ⱴ ῶ

ở῞ ῶ

122 176
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7%

ѭ ѝזở῞ ῶ

50%

351256

48%

27%27%

7%

16%18%
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FY2020 FY2021 ᴉᾠԄ⅝ӕ

31.3%

13.1%

2.7%

33.0%

12.0%

V Ѯ ўחἄ ᴉᾠԄ⅝ӕї 1.7Ѧ︣֫♇ιѮ ῗ ₩ᾦẔᴣ ᾦꞌώ״ψ

V ת Ѯ״ᴉᾠԄ⅝ӕіזּ ҈יּ Ұ☼כ ᴣẊזᶭזּ ԋẦᾟᶭזι
כ☼  ᵅιזּ ת ᴉᾠԄ⅝ӕזּ іẉᵃῼї 3%ι ᾦꞌώ״

V ᶽṷז ἮԄιẬ ῭ᶺҸ ᾨṷιώ ᾨṷể ιᵔṪ
ἄ ᶭ 44%ι῾Ṅ ᶭᶽḾṷ ￼ἮԄψ

V ₩ᾦẔ῎ῘιԎҤᴉ⅝ї

2.2%



ᴾ ἷ ἵ ᾂᵰ
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ᾠԄ ↄַ ᾯEBITDA ᾯַ֜

45.4%YOYᶭ ꞌ(%) 48.4%44.7% 31.6%

V ↄַᵃ⅝ᶭ 48%ι

V ᾯEBITDAa ⅝ᶭ 45%

V ᾯַ֜ ᵃ⅝ᶭ 32%

V ᴿ Ὕ‰ᶭ Ѯ  ҈יּ ᴣἄҚᾨ
￼ḙּוҚᾭᶭ ᴣᴿ Ẉᶎḙ

ώ״ιҨᴣᵟṉ◔ḙ›Ẋ Ἅ



231

306

0

50

100

150

200

250

300

350

FY2020 FY2021

Ὥז

 Ầᾟ

εҚ↓ṳ︣єӺζ
1394

1303

0

500

1000

1500

FY2020 FY2021

א ᴣא Үⱶ
εҚ↓ṳ︣єӺζ

28%

52%

0%

10%

20%

30%

40%

50%

60%

FY2020 FY2021

ғ ꞌ

17%

45%

0%

10%

20%

30%

40%

50%

FY2020 FY2021

ꞌ⅝ח

V FY2021ῼ א ᴣא ҮⱶѭҚ
↓ṳ1,303︣єӺι ᵽӠὙӼ א
Ҩּ҈זẊ

V FY2021  ẦᾟѮ ῗּ҈ז ›
3,000ҚḶת Ἓấᴣ Ṫḙתר
Ὰ›ת￼› ấ

V ꞌѭῶỤӨ₲Ở⅝ח Ҩ  Ở
ғ ꞌᵙ Ѯ״ꞌі⅝ח

ẉӨ₲ӎ ҈יּ ᶭזҚ↓ṳ929︣
єӺιѮ Ẋ҈זּ ḾҮᾟҥ ר
Ṫḙת Ὰ›תấ  Ầᾟ

V  ẉᾺᶭ￼Ө₲ѧι7ẉῼẊ ￼
₲ἄ  ѭ4.75%, ẉῼ╙ט ₲

ἄ  ѭ4%ι ₲ἄ  Ӊ
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