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BRBERZMERDE ([BXFT]) GEM ([GEM]) W4 &
GEMMES - NAFNEATRH—E L HHTE - 1% D =48 B E 1 B 357 &
THADSERBRAAR - FEREMALET RRENZSAANEERR L&
EREHARNEBAT EHRERE -

HREGEM LT AR EER P/ NEAR  FGEMEENE SR TR SREBIAMER
BEENBZAZBANTERBAR FRELIRBEGEMEENRSSESRESR
HymE o

BERGREENBRA AIRBELZH A BENABRTRE - HEEEN LT BT
TEREMBE  LHERTHTHEARNRE 2D AR MEL LA FGREZE
A BT 5| BB e/ R K A SE (A B (T »

IR TS BRI X GEM B LT AI(IGEM ETHARR ) m & - 5 EEHR BB PF
Group Holdings Limited ([ X2 &) Y E# - KR F]EF ([EF ) A HE 6 EHH
FIR AR AEZEEEN - EEFEMEL — IR EZAR  BEREMARAE KK
ERBENESEZLHGEER TR LERGXHMEFA D TEEREAEME
B BASHAIREE DB IR EERE -
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EFg((EBE ) MASH AR REMB AR (58 [REE])#E20204F9 A308
E=EARANEANREEZERAGAEE  BER209FRABNREEZERHE TN
™

AREBLEAGSEERAMEERER

HZ2020F 9 H 30 H1F =165 %M@ A

HE9R30AL=fAA BZ9A30HLAER
2020 019%  2020% 019%
Wi FERL TETL TR T
(REER) (REER) (REER) (REEHR)

Wz
REBFRHRELRENELUWA 2,707 1,554 4,572 3,102
RERERDHEDORERBLUA 4 297 9,865 363 10,413
RARES REFEERBEHFIS WA 1,872 1736 4,092 3,269
JE] SE ERRBHORBRA 454 32 907 639
=) 5 495 485 1,000 1,843
Bl 5,825 13,962 10,934 19,266
FAFIBHA 64 102 256 152
EERER 470 130 1,401 231
6,359 14,194 12,591 19,649
BeRY 6 (779) (6,299) (1,332) (6,721)
%ﬁ%%‘ii (1,237) (1,234) (2,473) (1,301)
IRA 7 (2,399) (3532) (10,447) (6,044)
W« 54 (2,051) (2,671) (4,877) (5763)
BARA 8 (38) 93) (87) (134)
Ba(BR)/ &7 9 (145) 365 (6,625) (314)
FEHEY 10 = (76) = (76)
ADNEEE NEGER(ER) /&7 (145) 289 (6,625) (390)
Eth2EBE
EATEENHBZRREMNER
BATEG AL 2 ARED
SHEENLTEFE (27) - 27) -
BREp2EEE - - (27) -
RREEE NERENZE (BR)haes (172) 289 (6,652) (390)
gl Bl Bl il
R (58)/ Bl
AR 11 (0.01) 0.01 (0.33) 0.02)
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GRS P BN &R

R2020F 9 H30H
2020 & 20204
9A30H 3A31H
fifsE FHET FET
(REER) (BEZ)
FRBEE
VESE T 13 321 430
FREEE 14 3,545 5,909
BATEFAEMZAKENEREE 15 1,506 1,505
BHRRERR 5 RS ERNER 630 630
FRBEELE 6,002 8,474
FBEE
USRI 16 98,299 125,518
e lkEBLE 1,422 1,420
TERTRIE R A R IR 1,613 1,619
A el iR 4,757 4,757
Be RBITHE
RITHE R — RRIERP 79,596 107,466
BEBRITER 5,000 5,000
REFHENES 49,273 45,650
REBEELE 239,960 291,430
hBaE
e ER X 17 51,639 45,592
H R REREGER 3,192 4,168
HEEE 18 3,631 4,771
RBEELE 58,462 54,531
FBEEFE 181,498 236,899
BEERRBEE 187,500 245,373
FREEE
HEAE 18 = 1,221
kRBAEBEAE = 1,221
BEZRE 187,500 244,152
i
B 19 20,000 20,000
fFAE 167,500 224,152
ONGE YD LT 3T 187,500 244,152
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ARBERERGERREHR

HZ2020F 9 H 30 HiF 1A
ARARREAEGES
BRA  BROBRE HttiEE  RREAN @t
THT THT THT TR TR
R2020%4 A1 B (BER) 20,000 48,229 9,762 166,161 244,152
BANBERZEEEEE - = = (6,652) (6,652)
BERKEMKE = = - (50,0000  (50,000)
R2020%9 A30 R (REER) 20,000 48,229 9,762 109,509 187,500
HZE2019F 9 H30H 1F~1EH
ARRHEAERER
B BHEE HEtEE RREF st
TEL FEL FEL FAL TEL
R2019454 A1 8 (KEHR) 20,000 48,229 9,762 202,424 280,415
HRNEBEREAEEAR - - - (390) (390)
R2019459 A30 R (REER) 20,000 48,229 9,762 202,034 280,025
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ARBRERGESRERER

HZ2020F 9 H 30 HiF 1A
BZ9A30AHLLENEAR
2020 F 20194
FHT FH&T
(REEZR) (REEFEZ)
RESEEEL(FTA)REFH 24,533 (10,448)
REZHEL(FTH)REBE = 5,118
BEEBTARSFE (52,403) (6,285)
HeRRSEEYNRD FE (27,870) (11,615)
HURSRESEEY 107,466 189,585
HRESRESEEY

B8 & MIRTT# 8 — RRIERF 79,596 177,970

PF GROUP HOLDINGS LIMITED / HHI$R4 2020



AEBRERAGS P HBRRWE

HZE=2020F 9 H 30 H i1~ 1A
1. —REHE

RARR2015F8 AZEREFHSARNEEHSHEEMANLAERRER
DA RRAIRD BE2017F1HOBRREEMERXIMBER DA ([BFR)
GEM £ o H &R A 5/ Thoughtful Mind Limited ([TMLI) - AR ERE R A
HE((XBELZES DMK INBERAR -

ARBRREZER AT - KRB REMBERR (GfE [AKE ) T2 ERME)E
HRPRERRT  (NEERBERSE : ()BREFREENR(REHRKR])
RECLERRENBERY k(v EEERRE -

7K A HY 51 i #% =8 R & Cricket Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands * AR AN EEEXIMB AEEEF KB
16185 R RE B 1148 -

AREZEPRG AU BHRRALEENINREEET(EBR]) 25 MkxHE
RESN - MBEBEDZEEREO TR FER]) -

REEZEPEAVBRREGAER  BECHAREREZES((BREES))
EH o AEEXMPLRAVIERREEEEN2020F 11 A 13 BHLETZ -

RAUEERBERETFRER
AEBHAEEZBREAVBRRDBBFEERNEEN B RELR ((BE
MBB/EER | DEEEEHAAE (FEGHTAR]) AL BEANE
BIBE SIS MEER - BAGIHERRRB) URGEM L HRAIMER RERE
GER

PF GROUP HOLDINGS LIMITED /  ® HifR% 2020
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2. RBEEREASHBE®)
BEBGITMAGHBEGY R AP B R ERIRRO T REIETEENE
MRS, - REERMERGA N RE D IRAAEEBZE 202043 A31 B LE
M EEMEREFMEMOER S BERE -

AEBERAHMEERER TR -

ERMKBRELEAFE16FHE
REERERVKREEAE165RETACOVID-19EHBHESER I NWEER
B BE

HE

COVID-19 /R £ E)R

2019 B AmEH((COVID-19 ) ZBEERBHMNHEEANHEEERME - &%
EEEBEREREES S ERFAUTEBEEMNBERAT I EEHREE —1E
HEBET

o MEMNRNEHEHEEREBAMET  MEBITHNREARLFRIER
EREHHNEERE

o  HMENROEFEEEFERIBBR2021F6 A0BHRZANNK: &

s HEMHMERRGHITEELZE -

WESWIF—BEEEF  MAKECRAEREENZEESRREHRNEE
NHEPARK T - NEFHEH Y - BREETNBENERETERHERE
ERF 16K HEI AR - HENKOERLHBRBEARIETEHEENK - 48
BHEEEERARUARRELRACNEE - WRZEFRENMAERRPE

RARE AR
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REEERBEASHEE @)
EBPBBELAE16KEE 2)

B bt ESN AT RGBT E BN B RS AR SN HRR Y EEAYE
7N 4 [8) 3 4 8 P B A6 1L o AL A BT 2T BB B RS SR A5 )

ARBEZEPRGEVBERRCRELRNAEERY - FLERA—REREDNE
m R TRENRFEERE -

RUNABAVBRELEANNAREEZEARSWHERRFTREEE (R HE -
fhEr MR - MRFHE - B RBRFZERRERAARA2ZHNEE - AF
WARMX & - BREMGGRERERRDERBELRENEHEENTHEBS
ENREAMEAER  MASERBEKBEHBEBRABLEBEMREREGEHE
ERBEREENKE - BRERTEA RIS HET -

TERE

AEEIZLERRA(ZEEERRA))  DAKERTEERSRERE
BEBRBERNEHNWEIN - MMEHBERD BORE - RIS - W EBILI
ERTHERTIELEREA - EERERBAKEVEBREABRARALEE
Was sk 250 Y fom A FHE AR R B AR -
HATBEERRALEEMOIBEENBE RUB2IHHEELEE -

IERB GRS
REBIRETBR

() BHRIREERTE TEELFFEEMS

b) EERBHERE TEELXARENBHEZREBIFHWRERME
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3. oEHmE @)
FERBFAEWRRE (&)
(€ BEBRY DESLRBEVREELHEREZME ELKARBELR
EZRMETLHFSYA ;

d) BEETEBERYE IZELERBRXRE X

(e) HMRH FBEERBRERHEEMRBOURBRA(MRKEBEREXREE
YA -

Wasts D MR ERE=ZTTNHIE KEEHFRXH RELERY - BB RBHRE &
BEEERBASWANEM - HACHERWREMT

REEFAHNRENE D
BZ9B30RL=fE BZ9830RLAREE
20205 0195 20205 0195
TR T T#R T
(REEH) (REEh)  (REBRK)  (REER)
BHER P R IRHE 2,707 1,554 4,572 3,102
ERERBERYE 297 9,865 363 10,413
EEERRK 454 322 907 639
EivfRi5 495 485 1,000 1,843
REANE 3,953 12,226 6,842 15,997
PEEG D
RESBERBHFBHA 1,238 1736 2,831 3,269
EHBENABHA 634 - 1,261 -
1,872 1736 4,092 3,269
5,825 13,962 10,934 19,266
BEERENEE
RETRES 5,400 13,710 10,084 18,765
R B & 425 252 850 501
5,825 13,962 10,934 19,266
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REREREBHEHNRERASBRA

HE9A30HL=MEA
2020 % 20196
THT TR
(REER) (REER)

BZE9A30HLAMEA
2020 % 20196
TER TR

(REER) (REER)

RAERBR BTN/
BEMRERESRA 297 6973 363 7,521
REBBEADHERWA = 2,892 = 2,892
297 9,865 363 10,413
H i 3
HZ9A30BL=MEEA HBZ9A30BLAMER
2020 20194 2020 20194
THx TET THx TET
(REER) (REER) (REBER) (REER)
FEERREBRA = 35 = 143
EERBEBHA 495 450 1,000 1,700
495 485 1,000 1,843
HBelxX
HZ9A30BL=MEA HBZ9A30BLAMEA
2020 & 20194 20205 20194
TER TEL TER TEL
(REEH) (REER)  (REER) (REER)
TRTEFPTERNAE 779 1,261 1,332 1,683
TRYARERER
PREBNRE = 5,038 = 5,038
779 6,299 1,332 6,721

PF GROUP HOLDINGS LIMITED / HHIER4 2020
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7. BIHA

HZ9A30HI={EA HZ9A30HIAMER
2020 % 20194 2020 F 20194
TER FET TER FET
(REER) (REBR) (REER) (REER)

¢ 1,115 1,697 2,881 3,150
B EABEER 47 59 92 126
EZHis
—#d 99 99 198 198
— &% 1,120 1,020 2,239 1,895
—Jth = 641 5,000 641
—BHEAESHER 18 16 37 34
2,399 3,532 10,447 6,044
8. BMERMAK

HZ9A30HI={EA HZ9A30HIAER
2020 % 20194 2020 F 20194
TER FHET TER FHET
(REER) (REER) (REER) (REER)

RITEHFIE = 19 = 60
HEAREFE 38 74 87 74
38 93 87 134
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9.

10.

BRBiAT (B518), & F

BRI AT (BHR), i M TS HIBR A T B IR

HZ9A30BL=MA HZ9A30BLAMEA
2020 & 20195 2020 20195
TER FAL TER TAL
(REEHR) (REER) (REBR) (REER)
T RBRONERY :
TREEE 1,182 1176 2,364 1176
NE - BELEE 55 58 109 125
RENMENELHECHREBENT = 224 S 1,331
FEREXER 260 533 1,151 1,409
Bl - 80 = 180
IREAR Y 26 112 64 366
ENE = 580 = 580
Frsfimx
HZ9A30BL=MEEA HZ9A30BLAMER
2020 20194 2020 20194
TER TEL TER TEL
(REER) (REER) (REBER)  (REER)
BNEERE -
BEEFEHR = 76 = 76

HZE202059 A30H LA AAEREENETEREE R & 2,000,0007% 7T 75
%8 25%FTHEEABFEH  REEB TR AFERAIR165%TE -
REZE 20209 A 30 B IR W EERTOEF - MW BB EBFSHELEE -

PF GROUP HOLDINGS LIMITED  /

FHEAIER S 2020

2
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11. B8R (EE) 2R
AATEE A SRER (BE),/ AR RE T RERHTE :

BZ9A30BL=MAA BZ9A30HLEAMEA
2020% 019% 2020 % 019%
Fian TEn TAn Tin

(REER) (RE%H) (REEH) (RiEEH)

(B5R)/BA
HEBREARNEA(BE) /B
ANEEE NEESDR(EE) /&7 (172) 289 6,652) (390)
BZ9A30BL=EA BE9A30ALAER
2020% W19E 2020% 2019%
(REER) (REER) (REBEH) (KEER)
L E

TRERERENMRERRIETIH 2,000,000,000  2,000,000,000 ~ 2,000,000,000  2,000,000,000

HZ=2020F 20199 A30H IE =M@ A K/~ E A FBR - WETAEBEEED
BITEBRE MBS EIREERER -

13  PFGROUPHOLDINGSLIMITED / HE$R% 2020



12. KR

2020 F 20194
FTHET FAEL

HANERED RNARREBRERS
—RE 50,000 -

RAT A EBRES K ERRMNEE 202063 831 B IFEENRGREEREBR
0.0257 7T (20194 + T L) + A ££50,000,00078 7T (2019 6 + THETT) »

13. MERFRE

B Z= 2020 F % 20194 9 A 30 B 1k /< A W & Ui (20194 : 34,0008 7T) ki &
(20194 : WEHE) W NEE -

14. EREEE
WABEYE
FET

A
201944 518 KX 202049 A 308 (Af:+) 9,454
A E
MR2020F4 /818 3,545
FANHTE 2,364
MR2020%63 /318 5,909
REE
202049 A 30 H 3,545
MN2020%3 /318 5,909

PF GROUP HOLDINGS LIMITED / HHIER4 2020



14. FRAEEE @)

Pt

WAFE  BERRAENERRERERTEMBREENFE 16HE FL12EA RERGEMD

THEB RIS 49/5 1,004,000 7T

201994 A1 8 - HE & (& 9,454,000 7% 7T BLAERA (5 A # B 2 9,454,000 8 7T — HHHER ©

15. BERAFEFARMBZAKRSNESHEE

2020 % 2020 €

9A30H 38318

TET FHET

EH 1,506 1,505
MERENDITAE :

IEMBEE 1,506 1,505

#2020F3 A31H - EFEREEL A1,5050008 7T - MEBABEERHRER

fBR—FAL o

NETFHENERNEFEFMER14% - EERESF/R200,000F7T - EHERRE
HIRARFENER  EATEN2ZSRBBRELHOTSEAREEE

15 PF GROUP HOLDINGS LIMITED /  H HJ3R4 2020



16. EWBRRX

2020 F 20204F
9A30H 3B31H
THEx FAET
(RBER) (BE=Z)

FHEEEBEEMEIIER -
— EER = 429
—ReEP 8,665 7,789
— RELRP 88,924 103,641
ENREEENEYERT = 13,018
o R0 8 AR 22 A MO FE MR BR 3R 295 340
BETERBEEMERER 415 266
H i fRFSE £ M BRI = 35
98,299 125,518

KEEEMEREEPHREERERABFEERFIEBNRFEERS  —
BRZXZARMERS BRI HEN - FERAEEMRREE PN RIEIRRT
ATRBETRBE] 218 - ERERE  ARZFEHRRERTUZHKE - &
S EADAERERE -

RERFSEFPHEURFRENERKESNRIEMBTERGEREE - R 20204
9 A 30H#5.38% = 20% (20203 A 31 B : 5.38% &= 13.00%) K F| Kzt & - ¥R
FEEFHNEERERENEALSEEINEFERANBETEET - ~£E
FE—HRABRMDBEE  UWIRBTERERLRETRESER - ERARES
EEMEVRAGEHBERENRESERRER  NEKIFERAMBRTED
RREARBS TR EUIR LR - AR s RES BN -

PF GROUP HOLDINGS LIMITED / s Hi#R4 2020 16
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16. EWERF (&)

M 2020F 9 A30H %2020 3 A31 8 * RERFS TP K MEWERAZFIKE -
ERBRMARGMBRATAKFEEXEERESFFRAREFAEKTR - ﬁé2020¢9ﬂ30E|
25 BH N TFEL A403,910,0005% 7T (20204 3 A 31 B : 497,959,000 7T ) ° A
SEREGEZ IR EFPHRAFERDESEERNCEPRERBIEMIERR -

72020F9H30E - KRB RE© F P & JE W R R98.9% (2019F3 A31 1 :
100%) R BA R EH AT RO ERBIEER - AEEEEED AR HREHRE
BAZEFPEEMEFNME LEAMEFPRERE  ARRHEERMLERER
HFIRE RSB AERERE -

M2020F9 A30H - MIERBRESEP NEFEHE R EUERFK (202063 A31H -
1,161,000/ 7T) « KRB EBRIEMK B M) FEIER 547 23,569,000 7 7T (2020 47 3 A 31
H : 23,828,000 ) Ml EEFITH EEERNWERER(2020F3 /8318 : 49
1,009,000/ 7T) °

BREBMERRENRERESEPHERURFIREN  AREEBARKRLE
BUHEME  RESTLEEMEE AURITEREESFEEEHELREIRK
HRREC D AT

\E

FLE R BRI KRB EE RS EE N EBRKBIR S OIRRER

PF GROUP HOLDINGS LIMITED /  # HifR% 2020



16. EWBRFK (&)

AT RZRBREEBRITEE RBHRE  BEEERE AR REEEN
JE W AR SR O BB D AT

2020 & 20204

9A30H 3A31H

FTERT FAEL

(REBER) (&%)

0Z 60K 388 215
b1E K 42 51
BBX 280 375
710 641

ERERE ARZFEBANGEERY  ARBEELEHERY  EEEE
PR 755 A B B At Al 75 2 A B0 B R BR SR B ZB IR (B B 44

17. EERRX

2020 & 20204

9A30H 3A31H

FiEx FAEL

(REER) (BF%)

FHEEEBELENEMER

— REER 675 109

—ReEP 43,314 41,004

—RESEP 7,159 4,457

fiE R B HRBEEMEMER - 22

H RIS E £ ERNERR 491 _

51,639 45,592
BREEMERAIEREFFEERFIEBNHNELEER S — BRI S5BHEME

Z 5B ANEIHER -

PF GROUP HOLDINGS LIMITED /  ® HifR% 2020 18
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17. ERERF 2

BNREEFPRRESEFPEFARERER  ERFEEXSANAEXBH
BHRXSEBAETFWBHFRNE TEBRERIN - ABBHREFANESEA
BEREE -

R2020F9 A30H  ENIREF P REEENE B 3I8 4 463,0007% 7T (2020
#£3[31H : 478,000/ 7T) ©

EREBEFBEENENEREE  EERNEEFR REFFPFRRESETFH
FFREER ZHIARID ©

MREERRMELEBLENS  RESITLEEGBEE LB REZS
BEEBELRMNRRHRE DN -

L& R BHIRFBE LR ENRRBRES QFRFT -

AT RZEREREBHMTEE R EHEREUREMREELNENERIRRD
#r

2020 2020

9A30H 3A31R

TER TAT

(REER) (&%)

0E60K 491 22
LIPS - -
491 22

PF GROUP HOLDINGS LIMITED / HHI$R4 2020



18. HHEEE

2020 F 20204
9H30H 3A31H
FBT FHEIT
(REEZR) (& E|%)

SERENFTRIATEREDIE
— —FR 3,631 4,900
— —F P HERFER = 1,225
3,631 6,125
B AR B a5 = (133)
HEARERE 3,631 5,992
2020 F 2020 4F
9H30H 3A31H
T FHET
(REEZR) (| iz)
mENAE 3,631 4,771
EREAE = 1,221
3,631 5,992

PF GROUP HOLDINGS LIMITED  /

FHEAIER S 2020
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19.

20.

PF GROUP HOLDINGS LIMITED / HHI$R4 2020

EES

TEREB &8
FHET
SRMEEO0.01 B THZER
EIE
P 202053 431 B X 202049 A30H 8,000,000,000 80,000
BRITRHE
M 202043 A31 B & 202049 A 30 H 2,000,000,000 20,000
BEAERS
AEBRHNEBE T ETATRS
HZ9A308LEAEA
2020 % 2019 4
FTERT FHEL
(REER) (REEZ)
ERBERTIEAREESERER
RERBHASWA -
5= 7 -
—REENRKKE = 7
XEFTHNEE = 22



20. BEE AR B (&)

BZ9A30HILAMEA
2020 20195
TER TAT

(REER) (Rig&E%)

EHIERTHETRERESHEN

FEWA :
- 17 36
—REENRENE 639 683
XERRHINES 4 38

ERRREE SRR ERKITE16 17 i FE -

TEEEASHHE
TEEEABBREAEEEERSRERE - TETRBABHHOT

BZ9A30HLREA
2020 F 20194
Tz TET

(RBER) (REER)

HHREERT 7,437 2,082
E NN 37 34
7,474 2116

PF GROUP HOLDINGS LIMITED / wEisR4 2020 22
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BEEBNWmR DN

%i’%@&ﬁ&ﬁﬁ%

AEETIZRERHNESFXDIRELRYE  (NRELREHRE  (NE2RESFREE
MBRRBEERENES mﬁéﬁﬁmﬂéﬁﬁ% K (iv) é‘?%@ﬂlﬁ%

HERRFANE HE L COVID-19AURER - BETETENEBELIPHEAR -

HZE2020F9A30H ENEA (THR] 5 [2020F £ =FF |) - HEHE2019F9 530
HIEANEA(TEE]2019FE=_FE |)MEL - AEBEBIM5E(2019FF_FF -
298 1) EREBELFRDES R2020FF_FENRFBENA21EBIT(2019FF =
EE WIS EET) c AEBREBFRHRELRENOAESWAR2019FE_FEL
I EBBTIEINA484%E2020F E_FEHNIBEETL - ENEEHNLAEKERR
FHTHEFBEENR SEER 201955 —FE 14 40.0% °

RERERBEEBNEERMEKRABR2019FE _FEN104BE BT L 96.2%
E200FF-FENOABEREL  TEHRAREMSELERBHETBREHE R A
LR Z@ERmIL8IAEET

REREFEBENFERAFEZEAURESFABEBIAT EMESNETFPRERE
S REFBERBMELNFEIWA - Rz RERFELERBENF B WA R
2019 FFE - FEH33AEBITIEN242% E2020FE-_FEH41AEBIT ©

R2020FF=-FF  AEEREEETERBHREBVRALOIBEE T B2019F %
:*J*Zﬁo éﬁ?%i%ﬂ:ibuz@so 0% ° #2020&9)%305 CAEEEAERBREETERF

AEER2020FE —_FEHBEMRBERENI10BEET  TEEEREEREER
BBRAL10BEET

BEME M202068F -FEF  BRENI09BEETL B19FE_FERILD
43.5% °

PF GROUP HOLDINGS LIMITED /  # HifR% 2020



EKERERAIRE)

AN 20204F - COVID-19 LR {EHE - REERABNLCETHRAR - AEEEREH
NBERFENRBRER L THEN RABERRE - UEMNE TR T8RO EE
M e RERR  AEBBETEFINEFRZ RELRE  BBERBHRE - 21FE8
TRABALEETRRECHENRERBUAREESERY -

AEEREEREBZHTESRTSNENERVERRASENRAEERE - &
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