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0DQDJHPHQW�&KDQJHV���<HVWHUGD\��WKH�&RPSDQ\�DQQRXQFHG�D�VHULHV�
RI� FKDQJHV� WR� WKH� PDQDJHPHQW� WHDP�� KLJKOLJKWHG� E\� +RQJ� 0LQJ[LDQ�
UHVLJQLQJ� DV�&KDLUPDQ�DQG�([HFXWLYH�'LUHFWRU�� �0U�� +RQJ��ZKR� KROGV�
MXVW� RYHU� ���� ELOOLRQ� VKDUHV� RI� 'LIIHU�� ZDV� QDPHG� +RQRUDU\� &KDLUPDQ�
HIIHFWLYH� LPPHGLDWHO\�� � &XUUHQW� &(2� 1J� &KL� &KXQJ� ZDV� DSSRLQWHG�
&KDLUPDQ�RI�WKH�%RDUG��� 
 

1RQ-([HFXWLYH� 'LUHFWRUV� &DL� +XDWDQ� DQG�:X� 4LQJKDQ� ERWK� UHVLJQHG�
IURP�WKH�&RPSDQ\�DV�ZHOO��DQG�ZHUH�UHSODFHG�E\�.DQJ�)XPLQJ�DQG�;X�
<LZHL���0U��.DQJ������KDV�RYHU����\HDUV�RI�H[SHULHQFH�LQ�UHDO�HVWDWH�DQG�
FXUUHQWO\�VHUYHV�DV�*HQHUDO�0DQDJHU�RI�*XDQJ]KRX�-XQ�=KL�<XDQ� ,Q�
YHVWPHQW�0DQDJHPHQW�/LPLWHG���0U��;X�<LZHL������ LV�D�ODZ\HU�E\�WUDGH�
DQG� LV�FXUUHQWO\� WKH�'HSXW\�*HQHUDO�0DQDJHU�RI�;LDPHQ�'LQJJH�$VVHW�
0DQDJHPHQW� &RPSDQ\� /LPLWHG�� D� VXEVLGLDU\� RI� 'LIIHU�� � (DFK� ZLOO� UH�
FHLYH�SD\PHQW�RI�+.�������SHU�PRQWK�DV�D�1RQ-([HFXWLYH�'LUHFWRU� 
 

:H�DOVR�QRWH� WKDW�'U��)HQJ�;LDRJDQJ�ZDV�DSSRLQWHG�DV�DQ�([HFXWLYH�
'LUHFWRU�RQ�'HFHPEHU�����'U��)HQJ�LV�DQ�LQYHVWPHQW�FRQVXOWDQW�WR�YDUL�
RXV�FRPSDQLHV�LQ�&KLQD��DV�ZHOO�DV�&KDLUPDQ�DQG�([HFXWLYH�'LUHFWRU�RI�
&RXUDJH� ,QYHVWPHQW�*URXS�/LPLWHG� >+.������@�� �'U��)HQJ�ZLOO�EH�SDLG�
+.��������SHU�PRQWK��� 
 

:H�GR�QRW�VHH�DQ\�LVVXHV�DULVLQJ�RXW�RI�WKH�FKDQJHV��UDWKHU�D�UHFRJQL�
WLRQ� LQ�WKH�VKLIW� LQ�GLUHFWLRQ�RI�'LIIHU�DV�LW�KDV�PRYHG�IXUWKHU�DZD\�IURP�
WKH�QLFKH� ILQDQFLDO�VHUYLFHV�EXVLQHVVHV�DQG� LQWR�5HDO�(VWDWH�DQG�$XWR�
2�2�� � ,W� VWLOO� UHPDLQV� WR� EH� VHHQ�ZKDW� OHYHO� RI� IRFXV� WKH� OHJDF\� EXVL�
QHVVHV� DQG� UHDO� HVWDWH� ZLOO� KDYH� DV� LW� LQYHVWV� IXUWKHU� LQWR� WKH� DXWR�
VSDFH� 
 
$XWR�2�2�8SGDWH���6LQFH�WKH�LQLWLDO�IOXUU\�RI�DQQRXQFHPHQWV�ODVW�VXP�
PHU��WKH�DFTXLVLWLRQ�RI�*DQFKHQJ�7DLIHQJ�ZDV�FRPSOHWHG�RQ�6HSWHPEHU�
�����7KH�SODQ�UHPDLQV�LQ�SODFH�IRU�&KHUULHV�&DU�WR�IRFXV�RQ�ILYH�GLVWLQFW�
DUHDV� WR�FRYHU� WKH� OLIH�RI�DXWRPRELOHV�DIWHU� LQLWLDO�SURGXFWLRQ��ZKLFK� LQ�
FOXGH�� 
 

�� %�%�$XWRPRELOH�6DOHV—$�SODWIRUP� WR�FRQGXFW�%�%�VDOHV�� WKHUHE\�
DOORZLQJ�LQGXVWU\�SURYLGHU�DQ�HDVLHU�PHWKRG�RI�WUDGH�DQG�PRYH�YH�
KLFOHV�� � 6WUDWHJLF� DJUHHPHQWV� KDYH� EHHQ� VLJQHG� ZLWK� 4LODQJ�
�6X]KRX��1HZ�(QHUJ\�$XWRPRELOH�&RPSDQ\�/LPLWHG��WKH\�GLVWULEXWH�
(9V� 

�� %�&� $XWRPRELOH� 6DOHV—$� SODWIRUP� WR� FRQGXFW� DXWRPRELOH� VDOHV�
IURP�WKH�PDQXIDFWXUHU��GHDOHU��RU�RWKHU�LQWHUPHGLDU\�GLUHFWO\�WR�FRQ�
VXPHUV�� � 6WUDWHJLF� DJUHHPHQWV� ZHUH� VLJQHG� ZLWK� 6LFKXDQ� =KX]L�
$XWRPRELOH�6DOHV�&RPSDQ\�/LPLWHG��'LIIHU�KDV�DQQRXQFHG�D�/2,�WR�
SXUFKDVH� WKLV� FRPSDQ\��� 'LDQGRQJ� %DQJ� 7HFKQRORJ\� �%HLMLQJ��
&RPSDQ\�/LPLWHG��DQG�*XL]KRX�%RWLDQZHQ�7UDYHO�,QGXVWU\��*URXS��
&RPSDQ\�/LPLWHG� 

Differ Group Holding Company Limited 
 

+.6(���������_��27&���'))*) 

0DLQWDLQLQJ�5DWLQJ�	�7DUJHW 
%8<��+.����� 

$XGLWRU����������������������������������������%'2�/LPLWHG 

50% ����$ ����$ ����H ����H 

5HYHQXH��LQ�0LOOLRQV�� 

-XQ 194.40 170.83 1,622.89 1,689.60 
'HF 699.79 946.46 1,178.75 1,350.18 
5(9 894.19 1,117.28 2,801.63 3,039.78 
3�6 ����� ����� ���� ���� 
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&203$1<�83'$7( 

�� 6PDUW� &DU� &LW\—$� SODWIRUP� RIIHULQJ� VWRUDJH�� H[KLELWLRQ�� VDOHV�� DQG�PDUNHWLQJ� DFWLYLWLHV�� LQFOXGLQJ�
JURXS�SXUFKDVLQJ�DQG� IODVK�VDOHV�� �6WUDWHJLF�DJUHHPHQWV�KDYH�EHHQ�VLJQHG�ZLWK�:HLZR� ,QWHOOLJHQW�
7HFKQRORJ\��7LDQMLQ��&RPSDQ\�/LPLWHG�DQG�6KHQ]KHQ�&LW\�<XQODL�,QIRUPDWLRQ�7HFKQRORJ\�&RPSDQ\�
/LPLWHG� 

�� $XWRPRELOH� 0DVWHU—$� SODWIRUP� SURYLGLQJ� DIWHU-VDOHV� VHUYLFHV�� LQFOXGLQJ� SDUWV�� PDLQWHQDQFH� DQG�
UHSDLUV���6WUDWHJLF�DJUHHPHQWV�KDYH�EHHQ�VLJQHG�ZLWK�0DLSD��6KDQJKDL��1HWZRUN�7HFKQRORJ\�&RP�
SDQ\�/LPLWHG��*XDQJGRQJ�&KHPD\XDQ�7UDGLQJ�&RPSDQ\� /LPLWHG��DQG�:XKDQ�=KRQJKH�'LQJOL� ,Q�
GXVWULDO�'HYHORSPHQW�&RPSDQ\�/LPLWHG� 

�� $XWRPRELOH�)LQDQFLQJ—$�SODWIRUP�WR�SURYLGH�VXSSO\�FKDLQ�ILQDQFLQJ�IRU�GHDOHUV�DV�ZHOO�DV�ILQDQFLQJ�
IRU� UHWDLO� FDU� SXUFKDVHUV�� � 6WUDWHJLF� DJUHHPHQWV� KDYH� EHHQ� VLJQHG� ZLWK� 'RQJJXDQ�2XNDL� 6XSSO\�
&KDLQ�7HFKQRORJ\�&RPSDQ\�/LPLWHG��6KDQJKDL�=KL]KHQJ�)LQDQFLDO�/HDVLQJ�&RPSDQ\�/LPLWHG��%HL�
MLQJ�/L[LDQJ�6KHQJWRQ�7HFKQRORJ\�&RPSDQ\�/LPLWHG��'HWRQJ�)LQDQFLDO�/HDVLQJ�&RPSDQ\�/LPLWHG��
DQG�%HLMLQJ�*DRVKLKDR\H�,QYHVWPHQW�0DQDJHPHQW�&RPSDQ\�/LPLWHG��� 

 

'HVSLWH�WKH�YRODWLOH�DXWR�PDUNHW�DQG�VXSSO\�FKDLQ�LVVXHV�VLQFH�WKH�VWDUW�RI�&RYLG��PDQDJHPHQW�UHPDLQV�
FRQILGHQW�WKH�LQWHJUDWLRQ�DQG�FURVV�VHOOLQJ�RI�VHUYLFHV�ZLOO�HQDEOH�&KHUULHV�&DU�WR�JURZ�IDVWHU�XQGHU�WKLV�
UROOXS�PRGHO�E\�VTXHH]LQJ�PRUH�VHUYLFHV�RXW�RI�HDFK�FDU�VXSSO\�DQG�SXUFKDVH�WUDQVDFWLRQ��UDWKHU�WKDQ�
FDSWXULQJ�MXVW�RQH�VRXUFH�RI�UHYHQXH�DV�WKH�DERYH�FRPSDQLHV�DUH�LQGLYLGXDOO\�QRZ���:H�H[SHFW�WR�KHDU�
LQ� WKH�QHDU�IXWXUH�WKH�VWUXFWXUH�DQG�PHWKRG�RI�ILQDQFLQJ�IRU�WKHVH�WUDQVDFWLRQV��ZKLFK�PD\�LQFOXGH�XVH�
WKH�50%�����ELOOLRQ� IDFLOLW\�*DQFKHQJ�7DLIHQJ� KDV�� �:H�DOVR�QRWH� WKH�PDMRULW\� RI� WKH�VWUDWHJLF�DJUHH�
PHQWV�PD\�VWD\�LQ�SDUWQHUVKLS�IRUP�DQG�QRW�UHVXOW�LQ�LQYHVWPHQW�RU�DFTXLVLWLRQ� 
 
+�����3URILW�%HDWV�(VWLPDWH���'LIIHU�UHSRUWHG�VHFRQG�KDOI�UHVXOWV�IRU�������ZKLFK�VDZ�WRWDO�5HYHQXH�DW�
50%�������PLOOLRQ��ZHOO�EHORZ�RXU�HVWLPDWH�GXH�WR�OHVV�VDOHV�IURP�LWV�5HDO�(VWDWH�SURMHFWV��QRWDEO\�6KH�
3HRSOH�� ZKLFK� WRRN� DQ� DFFRXQWLQJ� ZULWH-GRZQ� RI� 50%� ����� PLOOLRQ�� � 7KH� 0RQH\� /HQGLQJ� VHJPHQW�
EURXJKW�LQ�50%������PLOOLRQ�DQG�PDGH�XS�WKH�EXON�RI�WKH�)LQDQFLDO�5HODWHG�6HUYLFH�LQFRPH��50%������
PLOOLRQ�� LQ�WKH�SHULRG���7KH�0RQH\�/HQGLQJ�EXVLQHVV�VKRXOG�FRQWLQXH�WR�SHUIRUP�ZHOO�JLYHQ�WKH�JRYHUQ�
PHQW� SXVK� WR� KHOS� 60(V� JURZ�� ZKLFK� DUH� WDUJHWHG� E\� WKLV� EXVLQHVV�� � 7KH� QHZ� $XWR�2�2� EXVLQHVV��
ZKLFK�VWDUWHG�LQ�WKH�IRXUWK�TXDUWHU��SRVWHG�5HYHQXH�RI�50%������PLOOLRQ��DQG�*URVV�3URILW�RI�50%�����
PLOOLRQ���2WKHU�NH\�OLQH�LWHPV�LQFOXGHG�50%�������PLOOLRQ�LQ�JDLQ�RQ�VDOH�RI�'LIIHU�'LJLWDO��ZKLFK�KHOG�WKH�
'LIIHU�)RUWXQH�3OD]D�SURMHFW��DQG�50%�������PLOOLRQ�LQ�LQFUHDVHV�LQ�WKH�IDLU�YDOXH�RI�LQYHVWPHQW�SURSHU�
WLHV���1HW�3URILW�IRU�WKH�SHULRG�ZDV�50%�������PLOOLRQ��RU�50%������FHQWV�SHU�VKDUH���7KH�%RDUG�GHFODUHG�
D�GLYLGHQG�RI�+.�����FHQWV�SHU�VKDUH�IRU�WKH������ILVFDO�\HDU��ZLWK�D�UHFRUG�GDWH�RI�-XO\����DQG�D�SD\�
PHQW�GDWH�RI�-XO\���������� 
 
6WRFN� ,QGH[� $GGLWLRQV���,Q�)HEUXDU\��'LIIHU¶V�VWRFN�ZDV�DGGHG�WR�VHYHQ�+DQJ�6HQJ�LQGH[HV��LQFOXGLQJ�
WKH�+DQJ�6HQJ�&RPSRVLWH�,QGH[��6PDOO�&DS��,QYHVWDEOH��,QGH[��6WRFN�&RQQHFW�+RQJ�.RQJ�,QGH[��6WRFN�
&RQQHFW� +RQJ� .RQJ�0LG&DS� 	� 6PDOO&DS� ,QGH[�� 6WRFN� &RQQHFW� +RQJ� .RQJ� 6PDOO&DS� ,QGH[�� 6&+.�
0DLQODQG�&KLQD�&RPSDQLHV� ,QGH[��DQG�6&+.�H[-$+�&RPSDQLHV� ,QGH[�� �7KHVH�DGGLWLRQV� IROORZHG� LWV�
LQFOXVLRQ�RQ�WKH�)76(�*OREDO�(TXLW\�,QGH[�6HULHV�-�&KLQD�5HJLRQDO�,QGH[�LQ�6HSWHPEHU� 
 
0RGHO�8SGDWH���2WKHU�WKDQ�XSGDWLQJ�IRU�WKH�GLYHVWLWXUHV�DQG�DGMXVWLQJ�IRU�WKH�VDOH�RI�SURSHUWLHV�ZH�KDG�
PRGHOOHG� LQ�������ZH�PDGH�IHZ�FKDQJHV�WR� WKH�PRGHO�� �:H�H[SHFW� WKH�&RPSDQ\� WR�PDNH�DQQRXQFH�
PHQWV�LQ�WKH�QHDU�IXWXUH�UHJDUGLQJ�LWV�SODQV�WR�DFTXLUH�LQYHVW�LQ�RWKHU�DXWR�EXVLQHVVHV�DQG�ZKDW�LWV�LQWHQ�
WLRQV�DUH�IRU�LWV�UHDO�HVWDWH�SRUWIROLR�DQG�IXWXUH�GHYHORSPHQW�SODQV� 
 
0DLQWDLQLQJ� 5DWLQJ� 	� 7DUJHW�� �:H�PDLQWDLQ�RXU�RSWLPLVP� WRZDUGV�'LIIHU¶V�PRYH� LQWR� WKH�$XWR�2�2�
VSDFH��DQG�EHOLHYH�WKH�QHHG�IRU�VXFK�VHUYLFHV�LV�HYHQ�PRUH�DPSOLILHG�LQ�D�FKDOOHQJLQJ�PDUNHW���$V�VXFK��
ZH�UHLWHUDWLQJ�RXU�%X\�UDWLQJ�DQG�+.������WDUJHW�SULFH�RQ�'LIIHU�*URXS���2XU�WDUJHW�SULFH�LV�EDVHG�RQ�D�
3�(�PXOWLSOH�RI�URXJKO\����WLPHV�RXU������HDUQLQJV�HVWLPDWH�RI�50%�������FHQWV�SHU�VKDUH��GLVFRXQWHG�
RQH�\HDU�DW����� 
 
 
 
 
 
 

'LIIHU�*URXS�+ROGLQJ�&RPSDQ\�/LPLWHG�   �� ������������������8SGDWH�-����������� 



*UHHQULGJH�*OREDO          ��������  �������� 

5,6.6 

(QWUDQFH�,QWR�7KH�$XWR�2�2�%XVLQHVV 
'LIIHU�LV�HQWHULQJ�WKH�$XWR�2�2�VHFWRU�ZLWK�D�UROOXS�VWUDWHJ\���7KHUH�DUH�QR�DVVXUDQFHV�LW�ZLOO�EH�DEOH�WR�
DFTXLUH�FRPSDQLHV�RQ�VKDUHKROGHU�IULHQGO\�WHUPV�RU�LQWHJUDWH�DV�SODQQHG� 
 
'HSHQGHQFH�RQ�5HDO�(VWDWH�9DOXHV 
:LWK�JUHDWHU�LQYHVWPHQW�LQ�UHDO�HVWDWH�GHYHORSPHQW�SURMHFWV�'LIIHU�LV�LQFUHDVLQJO\�H[SRVHG�WR�WKH�ULVN�RI�
IDOOLQJ� UHDO� HVWDWH�SULFHV�� UHVWULFWLRQV� RQ�VHOOLQJ� SULFHV��DQG�RWKHU�JRYHUQPHQW�SROLFLHV�� LQFOXGLQJ�EHLQJ�
DEOH�WR�SUH-VHOO�SURMHFWV�LQ�WKH�HDUO\�VWDJHV�RI�FRQVWUXFWLRQ� 
 
&DSLWDO�,QWHQVLYH�%XVLQHVV 
'LIIHU�RSHUDWHV�LQ�FDSLWDO�LQWHQVLYH�EXVLQHVVHV�DV�LW�GHYHORSV�GLVWUHVVHG�DQG�VSHFLDO�VLWXDWLRQ�UHDO�HVWDWH�
SURMHFWV��VHOI-ILQDQFHV� LWV�HQWUXVWHG� ORDQ�EXVLQHVV��SXUFKDVHV�DVVHWV� IURP� LWV�FXVWRPHUV� IRU� LWV� ILQDQFH�
OHDVH�EXVLQHVV��DQG� LV� UHTXLUHG� WR�NHHS�����WR�����RI� WKH�DPRXQWV�JXDUDQWHHG�RQ� LWV�RXWVWDQGLQJ� IL�
QDQFLQJ�JXDUDQWHHV���*LYHQ�WKHVH�UHTXLUHPHQWV��WKH�&RPSDQ\�PD\�EH�XQDEOH�WR�JURZ�LQ�WKH�IXWXUH�ZLWK�
RXW�UDLVLQJ�IXQGV��ZKLFK�FRXOG�UHVXOW�LQ�GLOXWLRQ�WR�H[LVWLQJ�VKDUHKROGHUV� 
 
'HSHQGHQFH�RQ�%DQNV 
7KH�&RPSDQ\�LV�GHSHQGHQW�RQ�KDYLQJ�HQRXJK�SRVLWLYH�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�EDQNV�WR�SURYLGH�DF�
FHVV�WR�FDSLWDO�WR�IXQG�VRPH�RI�LWV�EXVLQHVVHV���7KH�ORVV�RI�EDQNLQJ�SDUWQHUV�RU�LQDELOLW\�WR�ILQG�QHZ�FDSL�
WDO�SURYLGHUV�FRXOG�KDPSHU�WKH�&RPSDQ\¶V�JURZWK���6LPLODUO\��DQ\�LQFUHDVHV�LQ�UHTXLUHG�VHFXULW\�GHSRVLWV�
E\�EDQNV�IRU�OHQGLQJ�E\�'LIIHU�FRXOG�VORZ�JURZWK� 
 
*RYHUQPHQW�5HJXODWLRQ 
$V�D�ILQDQFLDO�VHUYLFH�SURYLGHU�WKH�&RPSDQ\�LV�VXEMHFW�WR�YDULRXV�OLFHQVH�UHTXLUHPHQWV�DQG�UHJXODWLRQV��
ZKLFK�PD\�FKDQJH�RYHU�WLPH�� 
 
&RQWUROOHG�E\�+RQJ�0LQJ[LDQ�DQG�1J�&KL�&KXQJ 
+RQRUDU\�&KDLUPDQ�+RQJ�0LQJ[LDQ�DQG�KLV�ZLIH��6KL�+RQJMLDR��WRJHWKHU�����RI�'LIIHU�*URXS���7RJHWKHU��
WKH�PDQDJHPHQW� WHDP�RZQV�����RI� WKH�VKDUHV�RXWVWDQGLQJ�� WKXV�JLYLQJ�WKHVH� LQGLYLGXDOV�FRQWURO�RYHU�
WKH�IXWXUH�RI�WKH�&RPSDQ\���� 
 
&29,'-�� 
$GGLWLRQDO�UHVWULFWLRQV�RU�VKXWGRZQV�IURP�&29,'-����RU�DQ\�RWKHU�UHDVRQ��FRXOG�UHVXOW�LQ�'LIIHU¶V�SURMHFW�
WLPHOLQHV�EHLQJ�SXVKHG�EDFN��� 
 
*XDUDQWHH�3D\RXWV 
$�QHJDWLYH�HYHQW�WKDW�LPSDFWV�LWV�FXVWRPHUV�EXVLQHVVHV�RU�WKH�&KLQHVH�PDUNHW�LQ�JHQHUDO�FRXOG�UHVXOW�LQ�
D�VWULQJ�RI�GHIDXOWV�WKDW�ZRXOG�IRUFH�WKH�&RPSDQ\�WR�FRYHU�WKH�JXDUDQWHHV�LW�PDGH�RQ�LWV�JXDUDQWHH�EXVL�
QHVV� 
 
/DUJH�3RWHQWLDO�/LDELOLWLHV�.HSW�2II-%DODQFH�6KHHW 
'XH� WR� WKH�QDWXUH�RI� WKH�*XDUDQWHH�EXVLQHVV��'LIIHU�KDV� ODUJH�SRWHQWLDO� OLDELOLWLHV�VKRXOG� LWV�FXVWRPHUV�
GHIDXOW�RQ�WKHLU�ORDQV���:KLOH�WKH�&RPSDQ\�GRHV�FROOHFW�FROODWHUDO�YDOXHG�DW�WZR�WLPHV�WKH�DPRXQW�RI�WKH�
JXDUDQWHHG� ORDQ�� WKHUH�DUH�QR�DVVXUDQFHV�WKH�FROODWHUDO�FRXOG�EH�PRQHWL]HG�DW�SULFHV�WR�FRYHU� WKH�GH�
IDXOWHG�ORDQV� 
 
&RQFHQWUDWLRQ�RI�5HDO�(VWDWH�'HYHORSHU�DQG�)XMLDQ-%DVHG�&OLHQWV 
$�ODUJH�SHUFHQWDJH�RI�'LIIHU¶V�)LQDQFLDO�5HODWHG�6HUYLFHV�FXVWRPHUV�DUH�FRPSULVHG�RI�UHDO�HVWDWH�GHYHO�
RSHUV� DQG�)XMLDQ-EDVHG�EXVLQHVVHV�� � $� GRZQWXUQ� LQ� WKH�&KLQHVH� SURSHUW\�PDUNHW� RU� )XMLDQ� HFRQRP\�
FRXOG�EULQJ�D�ZDYH�RI�GHIDXOWV�WR�WKH�&RPSDQ\�DQG�UHGXFH�IXWXUH�LQFRPH�SRWHQWLDO� 

'LIIHU�*URXS�+ROGLQJ�&RPSDQ\�/LPLWHG�   �� ������������������8SGDWH�-����������� 
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�� 7KH�VXEMHFW�FRPSDQ\�LV��RU�GXULQJ�WKH�SDVW����PRQWKV�ZDV��D�FOLHQW�RI�*UHHQULGJH�*OREDO��ZKLFK�SUR�
YLGHG�QRQ-LQYHVWPHQW�EDQNLQJ��VHFXULWLHV-UHODWHG�VHUYLFHV�WR��DQG�UHFHLYHG�FRPSHQVDWLRQ�IURP��WKH�
VXEMHFW�FRPSDQ\�IRU�VXFK�VHUYLFHV� 

�� $Q�DIILOLDWH�RI�*UHHQULGJH�*OREDO�UHFHLYHG�FRPSHQVDWLRQ�IURP�WKH�VXEMHFW�FRPSDQ\�IRU�SURGXFWV�RU�
VHUYLFHV�RWKHU�WKDQ�LQYHVWPHQW�EDNLQJ�VHUYLFHV�GXULQJ�WKH�SDVW���PRQWKV��� 
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*UHHQULGJH�*OREDO          ��������  �������� 

',6&/2685(6��FRQWLQXHG� 

2WKHU�'LVFORVXUHV 
 

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�*UHHQULGJH�*OREDO�//&��DQ�XQUHJLVWHUHG�86-EDVHG�ILQDQFLDO�VHUYLFHV�
ILUP��HPSOR\LQJ�DSSURSULDWH�H[SHUWLVH�DQG�LQ�WKH�EHOLHI�WKDW�LW�LV�IDLU�DQG�QRW�PLVOHDGLQJ��7KH�LQIRUPDWLRQ�
XSRQ�ZKLFK�WKLV�PDWHULDO�LV�EDVHG�ZDV�REWDLQHG�IURP�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH��EXW�KDV�QRW�EHHQ�
LQGHSHQGHQWO\�YHULILHG��WKHUHIRUH��ZH�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\���$Q\�RSLQLRQ�RU�HVWLPDWHV�H[SUHVVHG�
LQ�WKLV�UHSRUW�FRQVWLWXWH�RXU�EHVW�MXGJPHQW�DV�RI�WKH�GDWH�RI�WKH�UHSRUW�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�
QRWLFH���*UHHQULGJH�*OREDO�VHHNV�WR�XSGDWH�LWV�UHVHDUFK�DV�DSSURSULDWH��EXW�YDULRXV�UHJXODWLRQV�PD\�SUH�
YHQW�*UHHQULGJH�*OREDO� IURP�GRLQJ�VR�� �7KLV�UHSRUW�ZDV�SUHSDUHG�VROHO\� IRU� LQIRUPDWLRQDO�SXUSRVHV�IRU�
*UHHQULGJH¶V�LQVWLWXWLRQDO�FOLHQWV�DQG�GRHV�QRW�FRQVWLWXWH�D�SHUVRQDO�UHFRPPHQGDWLRQ��VROLFLWDWLRQ�RU�RIIHU�
WR�EX\�RU�VHOO�DQ\�VHFXULW\��RU�WDNH�LQWR�DFFRXQW�WKH�SDUWLFXODU�LQYHVWPHQW�REMHFWLYHV��ILQDQFLDO�VLWXDWLRQV��
RU�QHHGV�RI� LQGLYLGXDO�FOLHQWV�� �7KH�VHFXULWLHV�GHVFULEHG�KHUHLQ�PD\�QRW�EH�TXDOLILHG�IRU�SXUFKDVH� LQ�DOO�
MXULVGLFWLRQV�RU�EH�VXLWDEOH�IRU�DOO� LQYHVWRUV���(DFK�LQYHVWRU�VKRXOG�FRQVLGHU�ZKHWKHU�DQ\�LQIRUPDWLRQ�UH�
JDUGLQJ�VHFXULWLHV�PHQWLRQHG�LQ�WKLV�UHSRUW�LV�VXLWDEOH�IRU�WKHLU�SDUWLFXODU�FLUFXPVWDQFHV�DQG��LI�DSSURSUL�
DWH��VHHN�SURIHVVLRQDO�DGYLFH�� LQFOXGLQJ� WD[�DGYLFH�� �$GGLWLRQDO�DQG�VXSSRUWLQJ� LQIRUPDWLRQ� LV�DYDLODEOH�
XSRQ�UHTXHVW�� 
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*UHHQULGJH�*OREDO¶V�UHVHDUFK�UHSRUWV�DUH�GLVVHPLQDWHG�DQG�DYDLODEOH�HOHFWURQLFDOO\��DQG�LQ�VRPH�FDVHV��
SULQWHG� IRUP�� �(OHFWURQLF� UHVHDUFK� LV�VLPXOWDQHRXVO\�DYDLODEOH� WR�DOO� FOLHQWV�� �7KLV� UHSRUW�RU�DQ\�SRUWLRQ�
KHUHLQ�PD\�QRW�EH�UHSULQWHG��VROG�RU�UHGLVWULEXWHG�ZLWKRXW�WKH�ZULWWHQ�FRQVHQW�RI�*UHHQULGJH�*OREDO�//&���
)RU�LQIRUPDWLRQ�RQ�KRZ�WR�EH�DGGHG�WR�*UHHQULGJH¶V�UHVHDUFK�GLVWULEXWLRQ�OLVW�SOHDVH�FRQWDFW��� 
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Rating and Target Price History for Differ Group Holdings (HK: 6878) as of 2022/04/22 

VRXUFH��$$6WRFNV 

'LIIHU�*URXS�+ROGLQJ�&RPSDQ\�/LPLWHG�   �� ������������������8SGDWH�-����������� 

2021/07/02 
Buy, HK$1.75 

2019/09/02 
Buy, HK$1.50 

2020/04/16 
Buy, HK$1.25 

2021/08/05 
Buy, HK$6.50 


