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K 1% hafe] 2 fi# SaaS?

o SaaS fTIF 4 EAREMH K& L3k

FaE A, KE SaaS T EM K@ LK, Ak 342%, MK 265%, 4
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o % H SaaS T 69 2% 2 N4EAALL, 1 SaaS T L&A KR, 12441
KA ERZ IR, FE SaaS 1Tkl kB L F.
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SaaS T H AL A 194 12, Flb3gK 34%, L4 H 28%.

2020-12-21 13



B& 15: FERHHETHARRIE R

L ANR, T | ___BEEN

800

700

600

500

400

300

200

100

0

B 5035 e E K E (i)

68%

66%

64%

62%

60%

58%

56%

54%

52%

50%

FA R IR fZi0E . HARE R

PEAM LT FERERERA. ARECAREIE, 2019 FF EEA =T
Hehp ol hibik 5] 66%, BEER TSABTHE, EFPRANF WL L
¥ %, bk 3 42%, BAE =AREE, 55 E 15%F 10%. 5F &
W, =t e S E RN — SR,

A% 16: YE&LZHHER S

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

mEH =T HEER A BRA=

AR R fFi0E. HARE R

2020-12-21



¥ [E SAAS T % B AR KR I A 02019 4 [F GDP & A KA L A 16%,

% H SaaS & A3 SaaS T 6% A A . 2019 5, T H SaaS £ =it H T 5y
& e 28.3%, HLIiZAK T 4K SaaS T3 58.2%49 &t . ARIE IDC M, Kk
EF, PEALL SaaS THEVL TR FE LK ENK, AL E KE

K=,

B%& 17:2019 F4 K=" H &M bk

A% 18:2019 Y H = H LM &Lk

laaS
23%

SaasS

0,
>8% Paa$S

19%

SaasS
28%

PaaS

6% laaS

66%

FA KRR IDC. HARE IR

A% 19: B L A4 SaaS T HAL

FARIR: fFilkE. HARE R

A (B E ) ¥ (&)

12,000 40%
10,000 39%
38%

8,000
37%

6,000
36%

4,000
35%
2,000 I 34%
0 33%

2020E 2021E 2022E 2023E 2024E
E=IDC 7]

FH kR IDC, HAE IR

2020-12-21

15 ff) TR 6t



SaaS A9 3% F A& Bydm AT ?

o TLHIE

BaTP B4R SaaS THAHZ LR, OIEFELLM) B, Saas £k, 3
Fe BREM B 3k
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A b BART %89 5.8%, KN A A 5.3%. B T8 Fl £ SaaS R ik
PR, AN TN, {2 ZRT 7).

HOR, IKNAT A9/ 8) ¥, SN 8] A Salesforce A= SAP, 3| % =A% &,
[ RSN 8) £ H SaaS THVI & A E &, HAEZHNKfH LT
#Y, B FRKGT B 2 — R,

2020-12-21 16 () HREm



o EKP4MH

o KBS ITHRERERH, M& T1EH SaaS+PaaS R 5o KAk AR
FRALE &, 2R E RS,

o B THRAS, BT kA E—, BE ARELEY Saas
A Eo

o PRLY: FRANAMLERELZ ., B — AR ABABRT
PR, RREE P K SaaS | A E Ko
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S A 3 40 29 SR E An > B ARG 7

SaaS Tk A& KM KL, KMAHLEHRS
2

PAVBREATRIE, K
HFER AR RE, BRRAE, KA SaaS @47

‘m
AT LB IEZF IR A
“mEB” REKBAY, REEGBERAAL QAR RE, 235, KEY
SaaS AT T 2R VB RA ) L F, % SaaS BH#AT FiEx, HmiLis
TR KAY, B K SaaS wiR#E & H AT K SaaS K&, MAITLAH ERE
RN A PAF IR PR AT R, EATRIF RN my £k,

AT “FR” B, EIF “FR” & SaaS. 1 SaaS wid ¥, At FEIK
ol Ray CFR” A SaaS, KAV ZALFRE A DA RICANG “TFR” A
SaaS. AAMN FHERS WP b LdmE, BT “HFR” As 9443
BTRPF, Pl AT L F R, M, TUAFHE P AR LHRRFE,
HBEAR P HF RN, PrA, & SaaS KEFH, “FFikR” & SaaS t9hLa £
Ko

o Tt

MBIRA P XA, SaaS T4 H ToCHA To B, ¥ To B &9 L4 SaaS & &
i‘/‘ﬁo

ToC AR UANITEANE, APAEK, LS AR ELZS, 12 C3%H P74
MEBATHETRA ToB 4%, HHA ToB & SaaS £ R, RINA TN EEA
A3 4> Jk 28 SaaS £ S

VY E SaaS a o oA K, AR LEAA, E AA 4o e CRM., BIR .
HR % & W AR AR AL iR o 5 5, 47k 2 A A N 4T3 BLARAT db 42 4 B AR AR S 7
£, dedak, HEF. L, ©FH., B, RF.

i Al & SaaS 2, CRM #= ERP & b & & o /£ 4 5K SAAS 47 1k 2@ 443 ¥ , CRM,
ERP. NE4R £ % SaaS £ A, #R4E IDC 44 2T, 2019 5F 45K SAAS 17
Wi AR, CRM &tk 44%, kA ERP &b A 17%, Bt hibA
16%. FZE LM G5 KR EM, R K89 H CRM, £ 29%, H.kH ERP
#9 20%#= HRM &9 10%.
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B % 21:2019 5 43K SaaS Tk tmyp = Stk il % 22:2019 4 ¥ E SaaS T %44

HA
MR 4 10%
6% HAb
30%
NeY
7% CRM
44%
DIAS .
! /fef " WA 22 /
° 4%
NCDION ERP
ERP 7% HRM 20%
17% 10%
FoHkKR: IDC. H4ARE IR TR R R B AL, HARE R

T2 a R, REELH SaaS BERF, RELHL%T, ££AITL X SaasS
v, REEHAG SaaS THIER K, LHLH 26%, HXHEISTE 16%F4
AAY 13%. B AT, ATk X €42 E7F SaaS &k A w AT A A A At A

EHAT L8 S BRA A BT LR, BEIT L B R L, BT
PTTES, iTkE&AA SaaS 09 X4 4 TR T R4 ST mpy 470k Jh 564
fRETE, MAEET@P T L minREEXTE, SR, £HTLE
SaaS L@ & 7 AL A FRAG 15 2L, ) Bt AL & B A A2 4T Ak 68 B HAKU% %5 v

B% 23: P HE SaaS T"HLEM: iT£E X (2019 F)

HAe
8%

BIR
9%

B
9%

10% Wrim
13%

AR IR . HARB R
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“BERE” REKBAY, REGEARARAGE2ARNKE. £k, KRB
SaaS T T &R VB AR ) AEF, Fi# SaaS BHATHIEL, Hmikis
ERAKAY, B K SaaS wig#Hre £ AT X SaaS K&, AATLA HRE
TN AL PAFH BN E PR AT g &, At 2 AT L E A My k. 24
AT 9k Al SaaS iF 7T LAiE i 2 pF 6 kb gk 69 AR SEAT BN

B% 24: FEALILLE SaaS wHTHMNE

fTivEEhE
hintax o RHbHHEER
B e ® Gk mEERX ERELERX
P HRM i
(3 T 15 ‘ @ OANhE
® oy X ’ SHEH
iR .
o= EiRSIF Py
BFES hifEER

FARIR: A, HARE R

B % 25: £h% SaaS fAfd

4 Ak BB AR

B % 26: ¥ H SaaS fRifFo

&3k & Ak B AR
Salesforce EpiEE A& 4k F R ALK
Zoom AIREAZ JBRIR Ho
Shopify REWLH k= By
ServiceNow IT AR %8 22 R & 4> b F R ALK
Square o % RAEBH
WorkDay AN FREL FE A AT W) 21
Veeva Systmes EJ3 ZA A 2 VB I
Twilio AR B AZ (&8 REEH
DocuSign wFEL K= REEH
Datadog AR HT == AR B AZ

WARR: AFFTA HARERR

FA R ATERA HARB R

2020-12-21

20



BAVR AHIFFRA SaaS. SaaS T4 A F BRAEFFAA: FRA SaasS, Fix
TArsm S, Wb LRE, TAAECZRKN; TAAE SaaS 12T & #,
%%ﬁ§ﬁ$o&m%ﬁ,ixkx%%%%ﬁAﬁi%ﬁﬁm%ﬁ yed
MM LRSS BAS TR EXZH PN AmE, RS ALAEEIK
N, Wt &R TAH. Plhe v 7 SaasS, o f # ﬁﬂ%’tﬁ T AR BB P AR
FOAEFRERRE TS RRFE, BT IAREEE,

B % 27: SaaS AR ERHAER P ER

AR A AR S B A
ez AZA; 485 IR il 4e UM R FREG, ER2EFAPRELLE
ERP. W HLA= ) 05
ST B 4 Ak 5 A AR A
PR E 3k 4 R
8T MR oy Rifide
CRM. Ry, WMAL5
RRALLFRER, i
R ﬁ?iﬁ’*ﬂi W 4R BFTARE~AEKN, DLAFHFEES

e HEE, BHE

RAARR: AFHA HARR

BT RT Be, DA AF5h &R # R

SPDB INTERNATIONAL
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B % 28: 2020 5P E AL SaaS FAEE: AAE

B CRCR Y SE -

S 2= MRS RERWLS B B 82578 Judr | QUiT QL ALRE ¢ w ~ANE2F

R -NER - NarK

JROBEENR iWorker Sunyur @it GOuzpsw WEITSE  (SER

teambition B8
s

SRz ACaEE  knx|amor Beisenitsm RNEEmR | % DHREN WSS Fi MRS
(DK (3 WATE DS 22 Moka| BTIEEE AMLH

| <o
anens  wsn”  ([EEEEE i i
EEH ‘GC O ez % 17 @ RNEER T SERE m (SR VAR}= a)ikn

CEIE S ILIE

oo 4 b B R Orum QI8 C AR Famms
s WEEE (odoms

(QF:) B- i E\f(:b'l‘d o 508 Y EeE BEK xauz

= < ® * 'EIQ-Clnud
(3]t O NimzEA @ FEL

BB g
WUDESK Q) B8R @M = o ik Lix

M B2 SO jens e

O EWEs R ¥4 < RmE Growingl0 = Coxee | 207 N BiiE ZEGOHM
Natiex Yo/ |

M  BEmudu.ty

FA R IR R, HARE R

B % 29: 2020 P EAHLK SaaS L EiE: fFh&£FA

O - = 2] ;
fg Weimob %2 d# % \)) s+ ER=awr Y34 Q0= @ to oTMS Usjﬁnaﬁ
DGR OHSEe T DRE g @ wirms SN ?;{ G7 +%7 QIEIRH
LI ) wis 7 ME8 ShOPE): Ak < arrix Quans Acewi REmRE 2434

(9 BUILL | ZPMS OO o

KYEE RRIRIG o 22878 27w RCOTCLOVD RE

N FORCECLOUDS Sin/do linkedoare St (% ';*g;;;:,;_m g’;ﬂ‘g‘ﬁ L Omuxr Q f 7
Dentalink [— G P 7 -
XIKANG FEHE Denii @, momr B 859 6 srartronc wea D T TAN B2
ks GLodon I ik G mEas OIBE OBHRE @@ﬁ O AR
© EYITEPCT Tedc] = [DLUNELL SRR P & PR
o BE, BpEEE EXZY Gans (30 D0RD T P

5%, @MEKE gy SEfR ey pLus X k1B
PO SRENE 2 ewor BN 5 ) @ " halobear s oY %
L BRAVOWHALE o @I (R JOKA ik 'Y mEizixa | U Mymaz [0 ° T

WA RIR: XA HARE R

N

KUJALECOM
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o JmiTHL

stF Rl —REAG NG, KART FET G0 Hife = su 2 FHF 29, LT
B VAT M 54547 %17 F) SaaS A El 09 & W, BT RNE R =IANRE%,
ZRAN b, 2FFEESE, AHETREAKE: KX, AFP94E, ¥k
ERA, BEALK. KPLGMES.

BURHK: & T Saas A 8RB MITIF %, RRFVLM K, HURBEH £ 0
5 LENABIEBARSH AHETE, REE N8 AR —HI TR
WRIEN, HMAIIEE LA ATEM,

BAEEIREE: T SaaSFE, RAZF KRG E, TRt SaasS )~
Bkl N. MPYEEERAERMT NG SaaS it d 7, REH/IT
FHINTUARE P e, BAalEEMHLM SaaS ) B89 G FF 4454 90% WA L,

LTV/CAC: LTV BP&E P A4 B IME, Lt R EANE F A% 8] i ke 8k
No CAC BP-FHENEFPHREREA, BWEFTHHEFRA/FHEAF. B
ATAT e A 38 A9 3 2N A, LTV /£ CAC 89 3 43X b, H R4 EK-F,

LEALR: BTIALRELA SaaS »a W E LI —, REF NI
ECE L R

o, ERXT AT SaaS N d], A kiEHEFE LTI (ARR). A
B EEIN (MRR) $354%, Y RELBFBH A RN GIHIRLERE L.
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SaaS 1T b defT 4544 ?

o N4+ Z SaaS fTdkik Al P/S kAE/A?

BT EANMT LA AT, SaaS ) AL TMH, TEEFZEATERN. & T
TR TN IS, 7% % KA P/SHEET ik,

BAVRE, FlAKERZHA G LZ2H B, SaaS kR BUT AR X, A
AN, B IE AN . f Ak B AN B K 89 FF B R A S A 45 02 P K A
e, NS IARKILEAF, mAEERETNE 2 — 20 E, % SaaS #
Brg R A, AEEA TAEL

o HAt2 Saas AT BATH P/S ik d T H AT L7

BP4E K Fl P/S A4 7 ik, SaaS AT t9-F3 P/S (A B T HibiT, T &
By T X AP AT A X 894 T4 A

B K: BT SaaS [Tk & T4, kst iedREKY B, SaaS 23] 4
Wi TreKar, =hE T EEREREK

W’

%%#J SaaS /A S| RMARIATENAY 7 b, ARIFEANF AR s MA MR AT
¥R, AR B H R

AR & PEF= T LB ¢ SaaS K A 4 -F S gz A TR X, KA R A,
ST o J HA i R G AR KR

A& B RNAR: SaaS ) BORIRFUIKIK AL X, A 24, BB P AL IEILAN
AL QR P AAINICN, 4 SaaS A E ik T A MR

KIEANAIEK: RA SaasS #9iT Al F KT —R MR, HAEH
MAENZ —o 184 SaaS KT, THRKMTHEIKN, KW 455
45, A XTI RHFA A5 A AR X
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o HMARE SaaS N E & P/SEFK?

T % L3} SaaS 5] P/S ARG TE B R K. AL APB], P/SKTIEE] LB IE
R, B EF T EBET:

1. HENMER: SaaS DAY FEEEHERAEREAEHRREZ, THRT
B3R — R BEEEN . RALT AR PS/G RAFAFHB A FH
PR o

2. SaaS A GEL: BAT/R % SaaS A6k %, IR =L 598, Ttk
%, 4ofE % ERP S HALIEMEAR 555 . SaaS AN G bAR S, T 2 55 1A

&

3. W HHAL: do RN S| PTG AR B RLN MG, EATLEE—E
KA, ENELG, THELRSL T HEE;

4. RARAFREN: Tk XFEHAD, SHAATRRAT LSO BEEN.

B % 30: SaaS i fE{E LI

3 P/S
AL B _
(57 £7) (XBHB) FARMENYS 2020E 2021E 2022E 2020E 2021E

P B SaaS

268 HK Equity 4 E IR 12,050 27.0 246.3 N/A 406.0 194.3 22.7 18.4 14.4
600588 CH Equity il & % 22,408 44.8 105.1 182.2 133.8 104.2 16.3 13.8 10.9
2013 HK Equity MM EH 3,601 12.4 265.2 N/A 122.9 60.4 10.6 7.2 5.5
8083 HK Equity + B A 4 4,874 2.2 342.4 N/A N/A N/A 17.2 11.3 7.6
3888 HK Equity  4&.Li#: 4t 7,376 41.7 107.2 11.3 35.2 27.1 8.5 6.9 5.7
909 HK Equity R = 12,418 50.0 202.7 236.7 165.3 108.1 46.0 33.2 23.9
002410 CH Equity J~ Bk 13,042 72.0 111.9 198.3 121.2 85.8 203 16.6 13.5
603039 CH Equity % % M % 3,086 95.1 127.5 109.8 87.6 66.6 13.2 9.9 7.6
300628 CH Equity 1Z.5% ) & 9,403 68.1 41.2 459 35.1 27.3 22.8 17.5 13.8
300253 CH Equity T F4& & 5,123 15.7 36.2 64.6 45.2 343 13.9 10.5 8.1
688365 CH Equity £=#H44 1,766 28.8 166.8 44.7 38.7 29.9 21.5 18.1 14.8
002467 CH Equity == 1,224 5.9 9.1 15.5 32.7 29.4 7.8 7.3 6.8
300253 CH Equity T 4& & 5,123 15.7 36.2 64.6 45.2 343 13.9 10.5 8.1
002153 CH Equity & %13 & 5,149 315 (19.4) 122.9 74.7 57.1 9.5 8.2 7.2
600570 CH Equity {24 & F 16,188 101.4 69.6 86.0 67.9 54,1 243 19.9 16.7
F34 113.7 98.5 100.8 65.2 17.9 14.0 11.0
# 41Saas

CRM US Equity ~ SALESFORCE.COM 208,200 227.4 38.9 78.5 49.0 63.5 12.2 9.9 8.2
ZM US Equity ZOOM VIDEO COM-A 116,122 406.0 490.3  1,498.2 140.5 137.6 190.2 45.0 33.7
SHOP US Equity ~ SHOPIFY INC - A 143,124 1,171.0 196.8 317.4 324.0 241.2 50.4 38.4 28.5
NOW US Equity  SERVICENOW INC 110,315 565.4 96.3 124.6 101.9 79.9 24.6 19.7 15.8
SQ US Equity SQUARE INC - A 106,173 235.5 268.8 309.8 209.3 128.5 11.3 8.4 7.2
WDAY US Equity  WORKDAY INC-A 57,934 241.4 45.8 134.5 89.6 83.1 16.0 13.5 11.5
VEEV US Equity  VEEVA SYSTEMS-A 41,761 275.7 99.0 126.8 96.5 87.8 38.3 28.9 243
TWLO USEquity TWILIO INC- A 55,105 365.0 267.4  3,093.5  3,967.7 831.5 33.0 24.9 19.0
DOCU US Equity ~ DOCUSIGN INC 44,960 241.0 233.3 975.7 336.6 228.9 46.6 31.6 24.0
DDOG US Equity ~ DATADOG INC-A 32,804 107.7 187.7 713.4 660.9 408.0 55.6 40.9 30.8
SNOW US Equity  SNOWFLAKE INC-A 94,626 334.3 171.3 N/A N/A N/A N/A 164.4 87.8
F34 193.2 737.2 597.6 229.0 47.8 38.7 26.4

E=Bloomberg — & |, FXM# E 2020 4 12 A 18 H, A5 LT ey 3] 4 L ik,
F Ak KR : Bloomberg, i#H4RE IR

2020-12-21
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Ak 55 MR P

BAVE KRB BN TRRN SARE, AT RN RE, KAV IEFIM R
RAFERFE, B, 2L, AARYG, @RERFARE, T245F

s BRI %, SaaS AN b L,

% 31: BREZNRIFHMAF

AT B AR A AR

XA 8083.HK 2013.HK 3888.HK 600588.5H 268.HK 909.HK
e 2.2 12.4 41.7 44.8 27.0 50.0
(X5
A AR 3.0 15.7 52.0 54.0 31.0 58.0
(ZHR%H)
BB 36% 27% 25% 20% 16% 15%
FAn E AR 342% 265% 107% 105% 246% 203%
AR EZSFBNIE R 53% 46% 27% 20% 19% 39%
B ARAE AR B2
2021 4 B 4% PS 15.0x 8.9x 8.4x 15.6x 21.0x 38.0x
2021 % H 4% PS/G 0.3x 0.2x 0.3x 0.8x 1.1x 1.0x
Saa$ ik % bbb 58% 29% NA 39% 59% 47%
Saa$ Jk 43 % 68% 39% NA 71% 51% 58%
* & SaaS * ¥ 7 SaaS o X Bk 7 #2| *ERP Saa$S * ERP Saa$ * B # F ERP
ALK e # To C SaaS Saa$S
o I A% o BB A o HEIX AL %
E: PR =R IPO MASHK
FAH R : Bloomberg Clc#&#h% 2020 4 12 A 18 B), #H4ARAEFF
2020-12-21 26 ffJ L



SaaS 7k & T M &

FFEEALRE: KALLRIONH ZOHIELLFA, thaFmE il
Xyt A,

PIEPAEERBIK: REF ALV FHAESEHNRAA 295, BiES
FUAEHETRE 7%, b e94 5 FR AR A SaaS | B 89T H AL,

& B A7k X SaaS AT B AR F AT AT 2 B Ak, £ B 4Tk & SaaS
NS HPENAL A BB K ¥R

RERGHFR R FEF{RALE, LB KR =577 @6
H &
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AR B FRAT R
AARBE|EBRITLE

)
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31k

+E A% (8083.HK) :
BMEGL R, KA AL

EMBLBELZFYEAH (8083. HK), &F “EN” %, BIFHH
3.0 3L, #HAHTE 36%.

. RBEFBREL, RESGREK: MENBARSNAN LK, KT
TR, KRAE KIEKEE, SMAMNRE IS GMV &
R=ZFFIHE LK 80%, A FAFHN KAV SaaS &k, FHeh
BRPERLEFTE, i TFREahb, BilsdFEd 2% 08420
BJEIRE, NARF AR, B DB EG Thesact ek, &
REDRER, HEARABFREF, BRI RHREESTEH
SaaS k%, THARE—FT mKFEF., KIRE, F=FTELH
SaaS 1732 A M5 iR AN 7T 2R 4k 89 SAE K A%

. GMV B#f, BFH4: KMFATARZFNINMUNFH E LK
#% 53%, H P SaaS RIEAPIR 538K 67%. B AT SaaS £k A b kb
A 50%. & IEFH 2020 SF-F& GMV B ZA2iL 1000 12, BARA
FJE GMV BEH1C. ARG HERT FEL 10 7, KMNFH 2025
BIEKE S0 H, LAHAR/RKBFTE, REFRZLEEI, NaL
ERSENESRETS, AIERF. MIEF, AATFRKNE—
T & OIR AL ; A Mk I AT RE ) By A1 3EMAIR %, AR
B LR B3R Allvalue, F3A4T XM, BASF4
%ﬁﬁ}iﬂ%, FR R A NARLE, “HbR” AR P S AE—
R

AR AMNBT CENT PR, BARMA 3 BT KATM A E]
2020-2022 FKRN=F B EHEKEA 53%, &M% T 15x 2021 F

S =

v

1

P48 EIN
B (B 3.0
B AaSE/TR +36%
B AT (BT) 2.2
52 B AR XA (B T) 0.5-2.4
BAL (B HL) 37,785
L 3ABHRIEA (AFBHL) 278

A K 1]
HKO a5 HKD 2.7 HKD 32
|

A SpDBI B4R B AT

FAkR: Bloomberg. iH4%E IR

Bt & A

% A X i8]

e 111 [ 7 3 (%70

AAXEFMSCI B2 & AR FE 4R

8

(% 4h)
400%

300%

& ¥ 4

)

:_'Lr

* (MH'€808) ¥ K IH 4

P/S, EARH-H 3 #H o 2 M/\/'r 200%
S R N o SRS - 5 . 100%
. #ﬁﬁ‘ﬁkl‘&" Q%’fﬁ*ﬁ%/ﬁ%%é, 7 %ﬁ‘%%&ﬂjﬁﬂ, ﬁ:‘%‘o‘?i ! _,J"J T '?l"
yl] > | a2 I N - 0
FLR G B A A Ko i I
_ 1/1/2020 1/5/2020 1/9/2020 $
Ak 32: AAHAFM 54547 e
& E 2020 F 12 A 18 B LM
ARHEF L 2018 2019 2020E 2021E  2022E 23 ELEg g g:
ERIL PN 586 1,171 1,886 2,952 4,207 U
I % 246.6% 99.7% 61.1% 56.5% 42.5%
G A (297) (421) (220) (112) (19) *‘
B 4 F)F -50.7% -36.0% -11.7% -3.8% -0.5% }3
A G EPS (AR T L) (0.02) (0.03) (0.01) (0.02) (0.00) )|
H 4% PS (x) 23.5 15.0 10.5 k
E= 4% B BRI
FARR: A RE. HRER
2020-12-21 28 () HERER
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B &

P EAH (8083.HK): AIBMIET R, FTIUMAD oo eeneeen. 28
S SR 7 A A RSOOSR 31
A I A B R oot e e et e e et e et e et e e e et e e e eatea e aattea—eeateaateeaaeaateeatenaaenaaens 31
AT 0 T B AT B 07 0 TR ettt ettt et e e e e e e e et et et et et e ae e e e e eae et e eneaes 32
W RV B A ) o8 2. - RSOOSR RPN 33
S e R 1Y VAR I e A i o TSRO 34
i S A | SRS RPRR 34
BT 2 I TF B T BB 33 e oeeeeeee et et ee et e e e e e e e e e eeee et eeaeeeeesaeeaseeasesaeenseeneeeeteneeenee st enaeensesnenreenaeans 35
B A I3 T T8 BT 32 oottt ettt n e e 35
B B B AT AT A oo e e et e oo e e e e et et et e et et et e et et et et e et e s e s e s e et e s e et e s s e e e e e aenes 35
AR ettt et et et et e et et eue et et et eutetet et ate et et eueea et et eaeeaeteeeeeeat et eteereeeneaeens 36
R e e e e eaeaeeeae e e e e e e e e e e e eeeee e aeeeaeeeeeeeee e e e eeeeeeeeeeeeeeeeean e e anaeeeeneneneseens 36
T B0 T T TTUI] <ot eeeeeeee e et et et et et et e et eeeeeeeeeeeaeeaeeat et et et eneeeaeeaeeue et et et eeeeeaenaeete et et enanes 38
TUE 520 T FTUM] oo e et e et ee e et e e eeeeeeeeeaeeaseeeseseeeasesesesneenseaneesaeenseenseaseeaseeaesnsenteeasesneenseenseneenees 38
R oot ee et e et ee e et e et et aeaeae s et eaeaeaeaes et e s eaeeeeeeeseteseeeeeaeseaeaeaeeeseseseseaeseseaeseseseseaeseseeeeeeeeeaesenenesenenes 40
I B B T oo e e e ee—eea——eeaa—eeaa—eaaraeaarreaareeaareeaareeaaraeeaaaeeaaaaaan 40
T B R 2 ettt ettt ettt ettt e ettt e et et eue e e et et et eae et et eteete et eueeeeateteaeaas 41
SPDBI i A, G A AT T B AE oo oo e ee e e ee e e e et eeeee e e e e e s e s e eeeeeeseeeseseseseseseeeseseneseeeseseseseeeaeaeaeaeeeaenenns 43
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W H IR E L FA

LRCES ReERER
ARHEF L FY18 FY19 FY20E FY21E FY22E AR T EF A FY18 FY19 FY20E FY21E FY22E

BN 586 1,171 1,886 2,952 4,207 A AT 2 A) 46 97 50 49 49

MO A A (388) (563) (753) (1,058) (1,467) | 11 64 51 56 79

LA4H 198 608 1,133 1,894 2,740 A% 136 193 173 155 138

R BT R (182) (532) (783) (1,299) (1,851) ERE -2 (448) (617) (284) (70) 262

— M BAT BT & (190) (237) (258) (390) (568) BEFEED (759) (354) (71) (114) (184)

P AR5 HR Ay Z AT BT (250) (136) (149) (189) (295) BEALLR (1,014) (616) (82) 75 344

ESL Wt ] (136) (193) (173) (155) (138)

HAzEF L (211) (504) (314) (300) (300) W B & i (29) (42) (68) (110) (177)

z2EAHH (772) (996) (544) (438) (412) Wy & R T~ (0) (0) 1) (1)

R RS - (22) (34) (53) (75) FAe BT AR 968 (10) (0) (0) 0

EXUFI SN ) 5 2 BEXRER 939 (52) (69) (111) (178)

AR (772) (1,012) (575) (490) (487)

F AL/ (FF ) 46 97 50 49 49 13 o 210 338 545 878

% A1 (726) (916) (525) (441) (439) RATHE & 150 779 715 - -

DR %384 (294) (324) (211) AR AL AR 74 (36) (18) (16) (15)

AAXIREFAAN (431) (592) (314) (441) (439) BERALR 224 954 1,035 529 863

S-SR (297) (421) (220) (112) (19) RERREFhHERE 149 285 885 494 1,029
AL AL F R 262 431 746 1,631 2,125
LEEFH Yk 19 31 -
S XAERDLENH 431 746 1,631 2,125 3,154

il K ES EX 3.2t

ARPEF L FY18 FY19 FY20E FY21E FY22E FY18 FY19 FY20E FY21E FY22E

ECR N, ¥ $ &2 38 61 102 167 270 B A Kk

LS 2,157 1,963 1,963 1,963 1,963 B AN i 246.6% 99.7% 61.1% 56.5% 425%

ERA 1,825 1,632 1,460 1,305 1,168 ERARCE: £ 808.4% 206.5% 86.5% 67.2% 44.7%

AR R B T~ 259 505 481 471 467 Y-S UREE R NM NM NM NM NM

A 3 F & 40t 4,278 4,161 4,006 3,907 3,868 AL E K NM NM NM NM NM

AP R AT 3R 862 4,532 4,532 4,532 4,532 LE-J=R S REE S NM NM NM NM NM

RAT A& R 400 746 1,631 2,125 3,154

EX U AR 1,144 1,059 1,107 1,244 1,386 B A R

R I AT 2,406 6,337 7,270 7,901 9,072 E RS 33.8% 51.9% 60.1% 64.2% 65.1%

& &R 6,684 10,499 11,277 11,808 12,940 x-S ARUES -131.7% -85.0% -28.8% -14.8% 9.8%
EEIES -123.8% -78.2% 27.9% -14.9% -10.4%

M A 111 129 129 129 129 LLE-S-R kS -50.7% -36.0% -11.7% -3.8% -0.5%

% 3,217 3,530 3,736 3,334 2,952

;ﬁ AREHANE S 3328 3,658 3,865 3,463 300  ERARE (L)

A4 H AR S 556 241 241 241 241 A AEPS (0.06) (0.06) (0.03) (0.03) (0.03)

BB &R 3,884 3,899 4,106 3,703 3,321 Hit HEPS (0.06) (0.06) (0.03) (0.03) (0.03)
i 3 J EPS (0.02) (0.03) (0.01) (0.01) (0.00)

kR sy Atk At 343 493 475 459 444

B2 AE IR K 6 4 6 10 17 AR AR

N Ry 259 407 655 1,056 1,700 A KEPSHE it 9.1% -49.6% -16.0% -0.6%

H AR K - 201 540 1,085 1,963 Ji S EPSHE ik 9.1% -49.6% -16.0% -0.6%

AR AR 2,191 5,495 5,495 5,495 5,495 i 4 G EPSHE it 0.0% 0.0% 0.0% 0.0%

R K 4 2,456 6,107 6,696 7,645 9,175

& 2,799 6,600 7171 8,104 9,619 A ()

KEBAKER 6,684 10,499 11,277 11,808 12,940 B 47P/8 235 15.0 10.5
B 4#%P/B 10.8 12.0 133

E=ilf 4 1 1 F0

F A& R Bloomberg. i 4k B iR
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v EA % (8083.HK): RBMEMLE, XN mA

BMAFCRA LS L SaaS FEHELB K, TURABEFHE P AEHN,
RARPATHFER. ENBRENRAR LS, RREFERKEN E K.

BAVEIFA F AR ZOANLNAL, RN RRZFAITUNFHY L
&3 K 53%, L ¥ SaaS RIEAPIR 438 K 67%. & H AT 2020 F-F & GMV
H2AT 1000 12, BAREFE GMV AT H 10, AFE) L st 248 L4
EAFE, “IbR” H RN EEE— TR,

WRE: HeMBEH

o FMBIREHEK

EMNZEF LR XS X SaasS K, BAHTAFE P LEAEMN, AR
FEPGITER.

RBERRR AL, BHAEX. A LFERGAD LA Z2HMREE, LKERAF
6N BIRE R MAEMRAAS . BZHOG KT RT, HRBRAREZHAE LA
BT, MBMARET AR A ARAAIL, AnEKEHRA, B TR LG
o, RBAZH P OHNLELS T REAFE. REAF, MEFEH
Rl P ¥R s T E APP Fl P 3EaR,

BBASEHEESCHARFE, SMNAARBASTRELACLL AL — TR
AL ek BB T AR SN 6 £ B m ARk, Sk AR MO NGE B IR
Aot I AR 09 A R R AT

B x 33: 314 APP Al P HLE (f2) Bk 348zt lz MR R FAE (L)
12 6 v
CAGR=11.4% . ..ceew » CAGR=43.0% .=

10 s e

8 s )

6 3 e

4 2

2 1

0 0

2018-09 2019-09 2020-09 2018-09 2019-09 2020-09
FH KK : QuestMobile, # 4k B FR FH KK : QuestMobile, #4%E R
2020-12-21 31



WERR, QEFA. MEBHFAXRTHF, RBBAZORAG . Mz
DAL BB RARBAETCR S R, MMEORAZADOIE -4
. M E.LBS. AT EHEFTX, WA TEE ARIEBILKIE, 5F
1AZE8H, MM EFEHE & GMV B LIE K 115%. &A1 4z A2
FERE GMV ARZFFHE LK 80%. HAT, MEALSTHE =72 w
T SaaS WA BRIt Ak, QIEA . WMEB. ME. REEF,

FEAR T BARBEX LR HAL, BEAES P P 458 AR
RERR, Xz MR E TR, ARV P MREX—R 5, &
R EFEITE 6 —5h XIR %o A 389 SaaS T A E LS, AL
S¥ OHEARBRBARAFTREMR T ES, ARBRRART I GE RS
MESFETFRELALS, O THFELL, iTEAE, 4. 2R FH,
TGN, WREMETE, OHARTE., AHEL, AREMA
KA EHE A, MEARTERITE, RETEMETE, BRI, AR
LA R AT E AR 5.

o WA EMEY AR

20200 57 A 14 8, MIEEHAEXLEEMEITE, TAFHHRLFT A
BERA, —BARET DM/, MDA E0HEE, BAEE R T4,
THRIBORGEH B AHGEE LS, RANVAAZG AR, T2HA:

1. ARE PR3, DR EEZRBADEAR, BT heamdiin, L
iR B PR P E K. mARBE IR RS BARE P .
KAFIRIAE P IE RO AR E R, QETH, 2R ETEFARE.

MMAA R E P EME, TUSAKRIRER ., BIEZFP N EF
IRBER: FHEEHIT 3675, HAREKN 60%, S%F 20%;
— BB K FHETAT 3678487, EHEKN 2%, %%
74%

KABE: FHERKT 487, HBHEHN 20%, 4% F 90%.

INHRBARGFHEERARE 36 7, FIEARWEBREFPFE, RRIDHA
T E LA 60%, 1BHEEH NS RBMANGZEIRUALER P, HTHk
Vi 0 R

2. RKMIRAE, ity KR RBIRARLEERBRA LA EE, REZF
wH SaaS A EEA. Wik, BEFMS, RMBIRT REA) KIS

3. BUAZ A JE B AR 5 =77 SaaS wba%, RARAEE shh AL 49 SaaS ) R AR
#K, THARE—F@kHEF,

2020-12-21 32 () ERER



o A% vs HE, EZRANHBE

YPEAFARBIEHREE =T FERSAGAT AL, BT 2 Saas o,
Ty G IEAEIR LA RB T e R . A AT SaaS FomBREE =7 &
9IRS, 2019 5 =7 ARG R oD L& 29%; M ft B4R 44
8 L RIBAIRF RATEZ A, 2019 A5 /R 2 A R RN B mik
65%.

Bx 35: YEAR vs A

RE v EA R &

et 2018 ¥4 A 2019 ¥ 1 A

2019 FIE AN 11.7 e LA K T 14.4 L AARK T
2019 4 SaaS KA 591z, &b 50% 5112, & 35%
2019 4 SaaS IK NI ik 145% 46%

2019 F SaaS AR B R4k 827, #1547 87, #2975

FA KRR A B MR, HARE R

WNEEM) . A 89 2019 F SaaS A 5.9 12, M a9IC N 5.1 12 A %49 Saas
N B LA 50%, ALY SaaS AL = 2019 A 4 SaaS I AR tb
WK 145%, & THE 46%0938:%

EPH: BRE 2020 F5F, HHEGAEE AN 99,889, ik R A6 E
F 4 88,464,

WA A AR IR AR A R 6800 7T/, FAkER 12800 T/SF, FEAAR
26800 7T/5, %5 9000 7. %AW # £ 6000-10000 TILE, AN
6400, A HMBEIRG-FHENA R, BRBER SR L.

FHHEAE P REEIN: RIE 2019 FHIR, A H 9036 T, #E A 6374
T, AREREENTH L F,

HE AR I
WEE, BE 2020 FF, ARGREE 2%, ARG EAEH 10.6%,
WMBAEE FE % —FFH, %It 2 2R TNE .

H #2019 F GMV A 650 AR T, BlHL3E K 95%; #k B KM F A0 X &K %o

2020-12-21 33 () ERER



¥FixF: GMV BAR, ZF 42

B I AT 2020 4 GMV it aAZiE 1000 1T, BARES B GMV AZit
FAl. 2020 FAT =% &, A GMV ik F| 72312, Flt3g Kk 90%. B #7A 4%
FEOTH P 10 7, T 2025 FRIEE S0, LAMJRKRIATE, K
IR A B AP KRR =553 283832 7T 1% 2] 53%.

E% 36: FEARKANGRE B % 37: FEA R GMV ¥z
N (BAART) ¥k (&) GV (AR $THA12) ¥k (HH)
5,000 300% 70 120%
4,000 250% 60 100%
200% 20 80%
3,000 40
150% 60%
2,000 ) 30 )
. 100% 20 40%
1,000 I I . 50% 10 . I 20%
0 . 0% 0 0%
2018 2019 2020FE 2021E 2022E 2016 2017 2018 2019
=i 4% B FR 7 FA R R NS MR, HRER

For kR NS MR, AR IR

o Mk XATIGER, By BEALMR S

T EA A SaaS CHIRS T H P E——K A FIWNA LAAMBYFE, CiF
NEM I AT XOIERE I, IAEF. 2019 F, AHROSHTUAA
33412, N Bt H 29%, FlrigK 42%. 1etE AR BB, ARELEEG
THMERIMAZFIAELFR, TAEHH 0.5%. H81T AR,

N BT AT R A AR 5, GLAEA frietk. A RS, 2019 FaEAp
REZINFELH 0.23%.

2020-12-21 34 () FRER



o TRAZZINITEERT IR

BT R REAS), ARLERERINE = FRE 637464, B 2018
F6H, ARERFANREBMAMFUCRTMBETEUER, AR —BLH5HRFK
BENAE, ARLEARFFERRNGE =T SaaSIRFBZ—

WO, ARLAREENL SZWAETFE, e B R T AW . A F
ﬁ%TM&kﬁﬁﬁﬁ%E%$m,ka“ﬁ%§”¢&ﬂﬁi%ﬁﬁf
o BAVKNA, MESENAZFE 2 mE TN, FHMTFE NS GIEA
Rk, Hm b 3t E—F G 6T EARM

o BYIHREE, FB)SATH

2020 11 A 27 B, A4 E BIFK T & AllValue, £ X5 23555
AR, iR @ P BTGB e R R, REBBEITHMES £,
mﬁAwmma 208 B A, AL EF A ERALE N IR TR R 4%,

ST A, BRNK, IAAWR. AT EINF T BRER G A k7
ﬁo

E IR EIN R B T A IIRAE W AT BN EARGIR R B R AN
#, HERZ SRS, I8 XA AR R . KAV T 46551
A G, Kt — S RIAT IR G R, d AT K,

o HHFHMAFIF

N B MR 2018 AR A, FAMRAIMR LT, 8] 2021 FEFF P EARKEL
BA AR B =S, A AT RS AR, AR E B AT, 23814 380 1L
o BRARNEEW, FARAMEZLHOGANE, FANASLNERE, &
B “duR” H 2 g3 — TR A,
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618

FAVE IR SaaS KB 6y HEE KT AR H R LS, 4 FCENT
PP,

HAVE R P/S Frikxt s S) SEATAEAE, 4T 8] #AK 15x 2021 P/S, xR B AR
3.0 BT, HAEH M 36%.

B%& 38 AREZAHTHEPS

e P /S ¥HiE +UEARAE £ SUEARE £

f mN

0
7/2/2018 7/2/2019 7/2/2020

Bloomberg — & # #1
FAt kK : Bloomberg, i#H4kE IR

1. BATETFARRA S1%WIRAAE LT NSIKRE, RARFEALGLE—Z

2. N WL SR T AR FE, TREFSEMRI A DENE
F, RF BN E] Ak g

3. EFHRI, RFERARRMN ALK,
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Bx 39: T8 4H{E

P B SaaS

268 HK Equity
600588 CH Equity
2013 HK Equity
8083 HK Equity
3888 HK Equity
909 HK Equity
002410 CH Equity
603039 CH Equity
300628 CH Equity
300253 CH Equity
688365 CH Equity
002467 CH Equity
300253 CH Equity
002153 CH Equity
600570 CH Equity
F34

# 5 Saas

CRM US Equity
ZM US Equity
SHOP US Equity
NOW US Equity
SQ US Equity
WDAY US Equity
VEEV US Equity
TWLO US Equity
DOCU US Equity
DDOG US Equity
SNOW US Equity
F3

S E R
R R %
HEER
¥ & A 3
4l p
PR =

B

REAZES
1THE R %
TT
kA=A

— =

BT
& H Az 8
[EERASY

SALESFORCE.COM
ZOOM VIDEO COM-A
SHOPIFY INC - A
SERVICENOW INC
SQUARE INC - A
WORKDAY INC-A
VEEVA SYSTEMS-A
TWILIOINC- A
DOCUSIGN INC
DATADOG INC-A
SNOWFLAKE INC-A

A
(FF £R)

12,050
22,408
3,601
4,874
7,376
12,418
13,042
3,086
9,403
5,123
1,766
1,224
5,123
5,149
16,188

208,200
116,122
143,124
110,315
106,173
57,934
41,761
55,105
44,960
32,804
94,626

R
(RHRF)

27.0
44.8
12.4
2.2
41.7
50.0
72.0
95.1
68.1
15.7
28.8
5.9
15.7
315
101.4

227.4
406.0
1,171.0
565.4
235.5
241.4
275.7
365.0
241.0
107.7
334.3

3 P/S
FABRMERNYS 2020E 2021E 2022E 2020E 2021E  2022E
246.3 N/A 406.0 194.3 22.7 18.4 14.4
105.1 182.2 133.8 104.2 16.3 13.8 10.9
265.2 N/A 122.9 60.4 10.6 7.2 5.5
342.4 N/A N/A N/A 17.2 11.3 7.6
107.2 11.3 35.2 27.1 8.5 6.9 5.7
202.7 236.7 165.3 108.1 46.0 33.2 23.9
111.9 198.3 121.2 85.8 20.3 16.6 13.5
127.5 109.8 87.6 66.6 13.2 9.9 7.6
41.2 45.9 35.1 27.3 22.8 17.5 13.8
36.2 64.6 45.2 34.3 13.9 10.5 8.1
166.8 44.7 38.7 29.9 21.5 18.1 14.8
9.1 15.5 32.7 29.4 7.8 7.3 6.8
36.2 64.6 45.2 34.3 13.9 10.5 8.1
(19.4) 122.9 74.7 57.1 9.5 8.2 7.2
69.6 86.0 67.9 54.1 24.3 19.9 16.7
113.7 98.5 100.8 65.2 17.9 14.0 11.0
38.9 78.5 49.0 63.5 12.2 9.9 8.2
4903  1,498.2 140.5 137.6 190.2 45.0 33.7
196.8 317.4 324.0 241.2 50.4 38.4 28.5
96.3 124.6 101.9 79.9 24.6 19.7 15.8
268.8 309.8 209.3 128.5 11.3 8.4 7.2
45.8 134.5 89.6 83.1 16.0 13.5 11.5
99.0 126.8 96.5 87.8 38.3 28.9 24.3
267.4 3,093.5 3,967.7 831.5 33.0 24.9 19.0
233.3 975.7 336.6 228.9 46.6 31.6 24.0
187.7 713.4 660.9 408.0 55.6 40.9 30.8
171.3 N/A N/A N/A N/A 164.4 87.8
193.2 737.2 597.6 229.0 47.8 38.7 26.4

E=Bloomberg —E #Ml . XM ZE 20204 12 A 18 B, 4F i ey & A LT G IRMH ke,
FH# &K : Bloomberg. 4k EFR
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W 5947 R T

o W H AT

HATVFRM N 5] 2020-2022 SFANS A A 18.9 1. 29.5 /24 42.1 L AR T,
F H A3 K 53%, SaaS AR I £ B RIR, KAVt SaaS B IAE AP IR
F NS F B L F] 73%, ARAMFAT A RZ=F, SaaS RIEAPIR 5-iF 4
PR3 67%09 53 B A3k, E 2022 FikF| 344 L AR T, Trak b bART
80%. X5 A =FFHLL¥MRMTH 27%, £ 2022 FiL 3% 6.8 [LARK

Mo

B % 40: & KN A

Bk 41 FRUENGEH (ARTER)

N (AAART) ¥k (L)
5,000 300%
4,000 250%

200%

3,000
150%

2,000
l 100%
1,000 I I . 50%

0 . 0%
2018 2019 2020E 2021E 2022E

W SaaS B KA AR 4 XHE mite
5,000
4,000 .
3,000 —
2,000 ___
1,000 —_ I I
, = N
2018 2019 2020 2021F  2022F

E=i# 4% E R
FAt kK : Bloomberg, i#H4kE R

B % 42: & % SaaS B EAY IR 4 N\ T M)

=7 4% B FR 7
# Ak R: Bloomberg. #H4%E R

B& 43: AR H FMRATAN

B SoaSHEAM AR 5 (AR T EF)

¥k (L)
4,000 150%
3,000
100%
2,000 |
50%
1,000 I
o M l 0%

2018 2019 2020E 2021E 2022E

7 50 (AR ET) Hix (B4
800 50%
700
600 40%
500 l 30%
400
200 I I I 10%
100

0 0%
2018 2019  2020E 2021E  2022E

E=i# 4% B IR
F# & R: Bloomberg. J#4RLEFR

E=if 4% B IR0
FH# &R : Bloomberg. i#4EEFR
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44 SaaS 49 & tbaF G421, RANFT A R LKA P R, T2 2022
ZA)VHK D] 274 AR T, R EAER 65.1%. 22 KA, &AMt Saas
BIEARIR 509 £ A Ry F A 75% VA L, @ 5 % Bk 542 X A8 13 £ 4] BAK,
RE| 1%, HAVHIT 2020 F4A1E K53 CAR T, AEEHFEHK-2.21C
AR T, 5 EFA£-11.7%.

Bx 44 ARLAVERLARFN B & 45:.% 3 % R M
A (BAART) EHFE (B4 —_— AR R N gES
3,000 70% 50%
609
2,500 % 20% /\/
0,
2,000 o0% ) s
40% 30%
1,500 .
30% 20%
1,000 20%
10%
500 I 10% °
o W 0% 0%
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
E=i# 4 B R E=i# 4% B FRTR M
FAt kK : Bloomberg, i#H4kE IR F Atk K: Bloomberg, #H4%E IR

Bx 46: A R FAEAA

5 FE (BHART) WG AFE (BHFART)
— )G R R (5 4h)

0 0%

-100
-200 0%
-300 -20%
-400
-500 -30%
-600
200 -40%
800 -50%
-900

-1,000 -60%

2018 2019 2020E 2021E 2022E

=/ 4% B IR 50
AR R AWM. HRER
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o NEWFE

Bk 47: YEARFL;EEZARAR

# 5

EE S

BREN:)

A BRI

FEF R/

HEF

#ATE F/CEO

PATEF

o]
T 201142 A 28 BBl LN E), EMITEFR LT NG £/, K574 T 1984 FHUF P Rt
ZRFFEIEE, BT 1987 FRUFF BARBITARENMESE, WwB AN, A AL
Bleitia EHEERSER, K& NIELE, REKBARNINEF, LELR LA
BNBFEF, XAALETEER, VLA EABRTMARE T FOZRELEE,
AT, BE “aml”, glsA, MITEFE. BRIITE. 2B AFTARRRRTOH ., Lot
WMERBAKX], RAFER, aBR2FPERTYAFARRIRTITZ—, 6l 2AHHZAT, §iit
IMNEAR BB, BAESRRTIT, AEFEOAEXIA. DRSS, £THS. LKA
HE, HEFEDKRARLEE,
T 2014 F 4 AN LT NG FHERITEE, AHATE, ARAXGHIIHRT. A5E X
B EGkREWAT. Ao NAN S AT A BB G deft i o B AR AT AT K, P ATARAT S M AT &
T, PAREIERST NN S E LR G T BRAT A RN ST RER. EREEEL T+ EAR
BATH R AR, FRFEFFAMEIFE, DREAARE 30 FeaiTLFRI 2R,
Ror B8] B F FEUR SR, AR LHFORX EIIT. 25T RFAGRREEIIT. &
A F 2011 4 3 A AR ETAE, BEETANSE LR, TRERFRS, FF 2018 55
ABAERNS EH. BAAGREMRS T LHRIT. EHREFEARA S, F04EF EA RS
Faeaiittidk, EAFLBELTLARSE LT RS, MARFZFIZLEAGRAIHFIE
M, &AHMAMT 20 FLaiAHbLEREE,

AR IR AEER. HRERR

B& 48: YEARTRKEA

HA

[

© 00 N o u B~ W N

10

EX J &3 & (%)
xT 8.35
UBS 7.23
Ward Ferry 6.91
Poyang Lake Investment 6.01
Morgan Stanley 4.58
Hillhouse 4.06
Tembusu 3.66
E 2.39
Youzan Teamwork 2.1
BlackRock 1.78

iE: #ZE 202012 A 16 H
F Ak KR : Bloomberg. i#H 4k E IR

2020-12-21
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o MHH/E

Bx 49: B %

ARTEF L FY18 FY19 FY20E FY21E FY22E
W#H £

N 586 1,171 1,886 2,952 4,207
AN AR A (388) (563) (753) (1,058) (1,467)
ER R 198 608 1,133 1,894 2,740
B BT (182) (532) (783) (1,299) (1,851)
— R BAT BUFF & (190) (237) (258) (390) (568)
B AR 2% SRR A FAT 3R (250) (136) (149) (189) (295)
ER A Wk X} (136) (193) (173) (155) (138)
HHezE & (211) (504) (314) (300) (300)
2% 2 A iH (772) (996) (544) (438) (412)
W %k A - (22) (34) (53) (75)
H AN (0) 5 2 - -
& B 7T £ 9 (772) (1,012) (575) (490) (487)
AR/ (FF ) 46 97 50 49 49
% A (726) (916) (525) (441) (439)
Y HEEAERE (294) (324) (211) = =
ANARBEHKAA (431) (592) (314) (441) (439)
E=7 4R B IR 7R A

TR AR, HRER
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B& 50: 2 Ak ARARLATEL

ARTAEF T FY18
RERER
Y, T B RAR A 38 61 102 167 270
RS 2,157 1,963 1,963 1,963 1,963
LR W 1,825 1,632 1,460 1,305 1,168
H AR R B~ 259 505 481 471 467
R K =4 4,278 4,161 4,006 3,907 3,368
B A R BAT HOR 862 4,532 4,532 4,532 4,532
BATR AL %5 400 746 1,631 2,125 3,154
E AR K 1,144 1,059 1,107 1,244 1,386
RA I At 2,406 6,337 7,270 7,901 9,072
2 ER 6,684 10,499 11,277 11,808 12,940
M A 11 129 129 129 129
fit & 3,217 3,530 3,736 3,334 2,952
AN B AR & A 3,328 3,658 3,865 3,463 3,080
| N8 556 241 241 241 241
[ E-P-% 3,884 3,899 4,106 3,703 3,321
AR 0 At 343 493 475 459 444
JI AT R 3K 6 4 6 10 17
A4 A 259 407 655 1,056 1,700
345 & - 201 540 1,085 1,963
AR A 2,191 5,495 5,495 5,495 5,495
AN R AR At 2,456 6,107 6,696 7,645 9,175
P 2,799 6,600 7,171 8,104 9,619
R HE R R Ak SR 6,684 10,499 11,277 11,808 12,940
RHPALLAEXR
ZEENIFRNERE FHR (1,014) (616) (82) 75 344
BT ENNERE SR 939 (52) (69) (112) (178)
R ENIFREREF R 224 954 1,035 529 863
£ e R R 149 285 885 494 1,029
ey e RN F N 262 431 746 1,631 2,125
RNe&RAEFMWIC LIS 19 31 . - .
FEXRNEBRALLENHW 431 746 1,631 2,125 3,154
=i 4R B FR 7R
TR AR, HRER
2020-12-21 42 SR Ep
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SPDBI F .5 &M =B %

Bk 51: FEARTHLERAM

EEN nEFHF mEd mBRNGELT, &)

100% 09 ' 09 09 09 09 2.5
90%
80% 5
70%
60% 1.5
50%
40%
1
30%
20%
0.5
10%
0%
1/2020 2/2020 3/2020 4/2020 5/2020 6/2020 7/2020 8/2020 9/2020 10/2020 11/2020 12/2020 ©
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01/01/2019 01/01/2020 01/01/2021
R F: 2N KT TR B F: A SKNERTE TR
B A 3.3 %1 HARM: 1.8 /T
o N3]y SaaS & p i BiE, ¥ 2021 SR E P o N5]HY SaaS B P A ERKAIAY, #2021 FAF
HERAL 137, R ERBNGR, FT B P REWRICT 10%, 7R EARE N R,
A NONEW VSR
. HHEEKRTFIMY s BAELRAIM

FA R HARE R
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R 4% B FRAT 5T
BAREBEE|ZBMITL

WMEE A (2013. HK) :
“.I--E-/\” &;ﬁ-f‘i

KEMAKRBEEME (2013. HK), £&F “FEAN” %, BA-MH 15.7
B, BEARE 27%.

. RBIAEERK, BH SaaS K TR E X: M4 LIERNBR SN
ARRARTT, RIRA B A RBA, KEEKZHE K. REARBAE
& KRG P, BT U AR F GMV, AR =5 F3) 5 538K 80%
A, mgBNZREPRROGFDIELE=ZFTRERER, A&
15.3% W 57, s 143 A BB IE AR 5.4% 0 i I I TR AL 2 N 3) 69 K 2 ek
Wit — I T TN o, RALR ZERTAE, £EHT
TR, B, KB EL, EHAATEFETREARE F AR
W E E, RAVFT SaaS A A K E=SF 53 8 A K 39%,

. BAREH, FTBAAT S ERKREN: RBERBRASTRKRY
HETH T EREBZ—, HABIN 56 12 4K BSR4 7 e Ao
INMTIEIRE AR, Bz QA KiAE AL, HIEF
RN Y 46%H F P EK, RATFM AR 2R ALRR=F
FIA LMK 29%, MMABEKFBIRARL ) H69EKaf, B
AT, HETA G N SIING 65%, AT EETHIIANR R =S
FIEAHIK 50%, AN E) M B KRG,

R BN T CENT IR, BARMA 157 BT, KAVK AR
T B kAT AT AR M. SaaS k4, 4P 20x 2021 - P/S; AT
A -, 455 20x 2021 F P/E. B ARMHA 15.7 BT, X &) #AK
25 8.9x 2021 5 P/S, B A1 27%.

c BERE: T TREMETFE . HETH LT ENLEFH MK,

B % 53: ZAIAA Al F 447

)

SPDB INTERNATIONAL %, l'gle
a

= L_ﬁ =

4 EA

B (B 15.7
At e e +27%
B AT (BT) 12.4
52 B AR XA (B T) 3.3-13.9
ETE (FH#HT) 27,917

f3ABHRREI (FHET) 377

T % A X 9]

HKD 15.7

HKD 14.5 HKD 16
A

HKD 12.4

A SpDBI H AR B AT % TR X 18]

F Ak K : Bloomberg. #H4E R

B &

— i O ] (5 7T)
A8 %t F-MSCIP B 13 84 R 45 3R IL(% 4)

15 300%

L]
TE, R 200%
Jj»‘ Y °
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5 2 JJ
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OIH'€T02) H¥HEW

.o

EN
H
S
ARPEH L 2018 2019 2020E 2021E  2022E 1/1/2020  1/5/2020  1/9/2020 >~
ERXLEN 865 1,437 2,274 3,388 4,481 HE 2020 % 12 A 18 AREH =
FLIE R 62.0% 66.1%  583%  49.0%  32.2% FHRR: Bloomberg. # 4k (%-
PG A 51 77 89 244 515 2}
I I F 59%  54%  3.9%  72%  11.5% B
G EPS (AR T L) 0.03 0.03 0.04 0.11 0.23 b
B 4% PS (x) 13.2 8.9 6.7
E=HARE RN A RIR: A SRE. HRBER
2020-12-21 44 fﬂ TSR ER
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B &

PR (2013. HK) : o B A L B R oot e e e e et et e et et e eee e enaeeneenens 44
888 ML B, BB AT ZE 25 oottt ettt ettt ettt ea e et e et ere et er e e enens 47
BB T, T 77 B K oo oo e et e e e e e e et e e s et et e s ese e ee s eseae e e et et esete e e et eseseane et etene e eearerereneaen 48
B T R B, AT 253 oottt ettt ettt e et e et e e et et e e enaeareeeanen 51
R A, R A B T I K L A oottt ettt ettt ettt ees 52
BB A ettt e et ettt et e et eeteeae et et et et et et et eateeae et eae et et et et e et eatenaeaaeeaeaaes 55
BB T TR ettt ettt ettt e et te e et en et eteteue et et ete e eu et et ea e et eae et eaeae et eee et eueneeeeeeaeeaaanenan 56
T B0 BT BCTFTIM] .ot e e et e e et e et e e et et e eeeaeeueeaeeuteat et et et eeeeeeeeee et et et et et eateneeaneeneanes 58
T G5 20 T 5 FIIM oottt ettt et e e e e e et et eeeeea e et eeeeeee e et et ee et eae e et et eae et et et eeeneaee et eneanaen 58
PR . oottt ettt et et u et ete e et eue et eue e eue e eu et et eaet et ene et eueatetetetene et eteteue e eseae et eeeteneae et eaeteaeneereaeatenens 60
B TE AN TB oo ettt ettt e et et et e e e et et et e et et eae e e et et et ea e e et et ere e eae et eneanaen 60
T B R 2R ettt ettt et e ettt et et at et e et et ene et e et et et ea et et ete et et ene et eat et eneaaeanas 61
SPDBI i A, G A AT T B AE oo oo e e e e e e e e e e e e e e e e e e s e e e s e s e e e s e s e s e s ese s e e e e e e s e e eae e s e e e s e e e e e e e e e e e neanaens 63
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W H IR E ML A

LECES &R E R
ARPEZ A FY18 FY19 FY20E FY21E FY22E AR T A% A FY18 FY19 FY20E FY21E FY22E
N 865 1,437 2,274 3,388 4,481 R AL AT A A (1,091) 311 (514) 223 452
BN AR A (347) (640) (1,148) (1,641) (2,091) 8 4 29 20 22 26
£ 48 518 797 1,126 1,747 2,390 A 18 54 66 35 19
R BT R (450) (717) (927) (1,186) (1,479) iz E ALk 806 (845) 228 302 291
— A% BAT BT X (151) (130) (226) (288) (358) ZELLIR (264) (451) (201) 581 788
H ALl 42 87 25 - -
BEARA (a2) 38 (2) 273 553 W KA, T A& (11) (11) (18) (27) (35)
R A (5) (13) (28) (42) (55) £ KA K (0) (0) (1) 1) (1)
Ll RN 0 2 2 4 5 et F F e (100) (656) - - -
F AN (1,044) 302 (498) - - EEAER (111) (668) (19) (28) (37)
e AL 3T A1 (1,001) 328 (525) 235 502
B 43 BT 2 (1) (17) 11 (12) (50) ARAT B 313 A 80 220 348 519 686
# 4 9 (1,091) 311 (514) 223 452 RS 375 1,636 - - -
D3 &Y S 1 (2) (1) (2) - - BERLLR 455 1,856 348 519 686
ANARBEAA (1,089) 312 (512) 223 452
REAREENDHERAE 81 737 128 1,072 1,437
AKE A E 51 77 89 244 515 ey e R REF 22 128 870 999 2,071
P& 25 6 - - -
S RXAEANEE NN 128 870 999 2,071 3,508
Lyl K E 3 TEMEE
RPETA FY18 FY19 FY20E FY21E FY22E FY18 FY19 FY20E FY21E FY22E
ECR AN ¥ $ &S 17 21 30 44 60 B A i
1% R A~ - 61 50 41 34 ERZ O£ 62.0% 66.1% 58.3% 49.0% 32.2%
R F 57 139 74 40 22 ESEARCE: 53 50.4% 54.0% 41.2% 55.2% 36.8%
EXUEY AN 160 228 228 228 228 %8 A 3 ik NM NM NM NM 102.6%
RS Pak- s 234 449 382 353 345 A A R NM NM NM NM 102.8%
JE KR B R AR 79 156 247 369 488 G A 358.6% 51.9% 15.6% 173.2% 110.9%
A& R F R 128 870 999 2,071 3,508
AR T 639 1,828 1,828 1,828 1,828 BAIRH R
PR s 846 2,855 3,075 4,268 5,825 ERIES 59.8% 55.5% 49.5% 51.6% 53.3%
# = &R 1,081 3,304 3,456 4,621 6,169 %8 A £ -4.8% 2.6% -0.1% 8.1% 12.3%
ERIES -126.1% 21.7% -22.6% 6.6% 10.1%
G Ak A (1,262) (954) (1,468) (1,245) (793) EE-SR R 5.9% 5.4% 3.9% 72% 11.5%
EXE S (1,169) 2,944 2,935 2,921 2,903
EEENEoE- (1) (0) () (0) (0) FRARE (L)
SR Y| (2,433) 1,990 1,466 1,676 2,110 A AEPS (0.5) 0.1 (02) 01 0.2
# HEPS (0.5) 0.1 (0.2) 0.1 02
Ak 3h f k4 2,900 140 140 140 140 A B EPS 0.0 0.0 0.0 0.1 0.2
BAT B3R 80 300 648 1,167 1,853
R B A A AT R 270 563 890 1,327 1,755 ()
FARR B R AR 263 311 311 311 311 i 3 & B 4RP/E 337.0 1233 58.5
R 0 AT 613 1,174 1,850 2,805 3,919 B 4RP/S 132 8.9 6.7
R & 3 3,513 1,314 1,990 2,945 4,059 B 47P/B 205 18.0 143
E=ilf 4 B B U
F 4R B : Bloomberg. i 4k B FR M
2020-12-21 46 () ERER



MEBER (2013.HK): “TEA” WHEAX

WM RMBASTRANE=ZTRSRET . NS 5B REAFRESEXE,
Ji 1A A B 4 S5A%RE AL . M BARSE SaaS A E AN A IR F , AR EFIAN G
BEK, BRBEHTRRALY, KREKTHE K, SaaS 7@, »aildk
IR By ik T, LHASTE T E. HETH LS, LT B
A KA, BIRAE, BFAFELE RIS E L MAEK,

B % 54: MBI R B % 55: MBMKANLEH (ARTFESH)
N (AR TEF) Bk (4h) mSaaS S mAE RS
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1,400 1,400
1,200 150% 1,200
1,000 1,000
800 100% 800
600 600
400 50% 400
~ m N
0 0% 0
2017 2018 2019 2017 2018 2019
FA R NS MR, HABEER FH R A MR, HABER

SaaS 1%, J/EMIZAES

SaaS 1k 429 & 5] BN A 35%, ATt SaaS AN KRR =FFHE S K
39%, SaaS T ELOER L, THE, APRH LA/ S SaaS Fwiy i
ZANKIR, 2020 F EFFH LA SaaS F s BN 82%. &AMV
A=, KER=ZF53H8 LK 43%, R/ 5] SaaS KA £ 2IEF),

2020-12-21 47 () ERER



B % 56:SaaS & &Il B % 57:SaaS WMALEH (ARTFEF)

W S2aS T AN (AR TFET) EELYE mEAE
1,500 Wik () 50% 1,600
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0% 1,000
800
20%
500 ’ 600
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200 .
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=il H I R M Eil L R
FH R R AN MR, HAE R TR R NS MIR, HAER

o MREBEH, BAEKX

RBEHARBL, MELERGA D LARIREE, LHRATFSGARA
FOIMAEARRART . EXHORTERT, RBAZEHNA RITET. Bk
AE, MREPF O, HEARTE, LB AT, BARE, mEXER,
RVACRT AP, RIERA, BBAETUAR L ARA A, A EKE
HRA B TR EAG 4, RBAZR FELELS T —REH TS,
IR, R AR T kA Bk B4R E R ey kAR,

B & 58: #3514 APP Bl F HLAE (MT) B % 59:4 s Mikiz AR R P AR (L)
12 6 v
CAGR=11.4% . .eeee > CAGR=43.0% .=

10 e O —

g s )

6 3 e

4 2

2 1

0 0

2018-09 2019-09 2020-09 2018-09 2019-09 2020-09

FH kKR : QuestMobile, # 4k H FR FH KK : QuestMobile, #4%E R

2020-12-21 48 () HeRER



BERER, QTR MEHPAIRTF, RBRAREGRADH. i
AL AR HT RN FLIRRF TR R G WAREL, MRS AR EAN D QA YD

&, LBS (ATAzEaRSE).
AT DAL GMV KRR =FF39 5 538 K 80%.

ATINC R S

B % 60: #Az R GMV KKtk (2)

FITX, WRA T, B

B % 61: MIEASE=FRFT B

— GMV/(12)

20,000

15,000

10,000

5,000 III
,

2020E

2018 2019

B b3 K

200%

150%

100%

50%

0%

e
153%

HH;7.3%
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- ET
H A, \\\\ Exl ’
67.5% wa, oo
1.0%

E=i 4R B PR 3
TR AAE TR, HAE IR

#&3E Questmobile, #EAF 9 A1y,

FA KR 36Kr, HAREER

WAz NAEF MAU 24234 3] 8.32 12, %

HERFE—FRAE 85.4%. %&ﬁik/\;mt\% &£ FR G AAL S WA & B
ERZEAA Tk, B PR g K 36.5%F 27.5%.

$egk, 2020 55 9 LAE AL A AGAE R

Bk 62: iz MER A F AR

RH, BlHb3g K 33.2%, ] 51.4 K ;
A A E R KE B3 K 27.3%, Z 68.1 5%,

B & 63: Z MAEFTRRAT L& B P LA

m FE R P ()
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BHEE (i)
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FH KK : QuestMobile. 4% EH Fr
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A& 64: iz DMEFEIAMMERRE A& 65 Wiz IEFAAMERARK (94)
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FH KRR : QuestMobile. # 4% H FR F# KK : QuestMobile. 4% H kR

WBRMAE LR RGP IELE = FIRESFR/AEH ARIE 36kr, zif“"wi EF'
W% &R FEHE LA AP J\/\Jk*” SHTRE BN AMEB., A, S AR,
EF I HABE, THLHE»ANA: 15.3%. 7.3%. 5.3%. 3.6%. 1.0%.

01#

SaaS & A#FTE: NAM SaaS A AR L EfEgHa, RERENLIR
%, Blx Rl FMEZLSAR LA THFIIES, b:}?%*"?/”ia e
kB, WERT, HEBE, HE£L, HEKE, 4%, HEIE,
HERG, THEAR PR EETH, REEFXZTHERS, QLIEME,
JEGF, MBERYE, HEZITERMEHFERBIAM, FIN 8 FiE T HE
= PaaS F&, MEBE=ZTHFAEER, TUAAKMNLA T F oAk, BREE S
FEFF NS R R P 88,464, Rl LI K 26%; 4 A P -F3IE A 3,447
T, BHRIEK 10%.
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Bk 66: HARAPFHE & 67: &/ F-F¥Hlkd

w5 R P A ik (B 4h) Ry P& Wik (&)
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TR R R NS MR, AR E R F# kR Bloomberg., i 4k E IR

B PR sk es . i SaaS Wk 4 E A AT EIRL 2K, Baf e aes K, X
AL, BA, shEERGETH Hf Y BT, ARFakLh X EIR T @8
B#N, FHAERKIAKE, Kt —F AT HE N,

o BHME, HMIFHEH

SF X, MBREIERFERRBR T ERBERHE, RA—k XK
fRx T ERMER, BEAB/EEETE, 2R, TE, ZEFIT,

AFLLA, NS ERASLACAR T & S1%EA. K5 TRE, #
WHAANLETRSRAR . NIRRT L F RHART . EBRAEF K
TEREAAREFAREGFE, ATV REWH TS, KATARSEY
SR PR, AR A AL F A B IR B A T & 8 3 AR
e

= o

A Z AT, NSRRI AR R SA A TRN ), ik
Ry e maliBi ) MM E S, BT AIERTLELLR
AR SRS o

FAE R

BLE
5B )b 0 P

%9
%

seoh, B ER AR F kA e— B KR F kA e fod WA R A
&, BLe LR SaaS R T T W FA KRR ZIT.
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WEREH, FXBRAR S FEKLA

RAVA MR E HMNR R ZFF9 EEHEK 50%, 1225 T EIEKIEF)
WBEABRAESTRAOTH) FREHZ—, FAL» FIBRAER &
R A, BIRAH MG QQ A RREAD, LR FELEKMNY 46%4)
A PR, RANTABRGE FRARRZFFHE MK 29%, MR

AT HINECRE T H

W SaaS W E FWKZ: PEARFMBEEMEF=FFERS B
iz, & T R H SaasS o, MG eI ERFLENERR T @R E. ARET
SaaS & iR = 77 T ATE9IR -, 2019 S5 5 =7 IATIR S kAN B b 4
A 29%; ik ARG £ BI(AIR S RAF AT, 2019 FHET A AWM AW
F AN & B i 65%.

WREHR S Ls, FHMAREFEERE, MANZEHFESEARARE

EMNo ARRBAH LS5 R EMANFFIN, FH AR IRR AR B &,

B AT4 20% A 4 o

B% 68: MHEBHUNER

Bk 69: WEBHLEMN
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Bx 70: BRAR ) EHARHN L LHEE (ARF AR 71 B SRR TR &

BH)
w5 AR R EA & . AR R EA &
140,000 80%
120,000
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100,000
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40,000
0%
20,000 l
0 . . - - [ | -20%
2017 2018 2019 2020E 2021E 2022E 2017 2018 2019 2020E 2021E 2022E
E=i# 4% B ER E=if 4% B FR )
FA R A MR, HABER TR A MR, HAB R

ﬁﬁi%iﬂf%ﬁ%%ﬂ&%ﬁﬁw‘\ﬁﬂ(# AEER) & 12 NEBEE, 3A
ATAb g RE . B AR T C Big AR AE SATHCA TR 8] A MBI 549 KA IR 4
BEMTR, “LHEBREL ﬂiiﬁl‘?u\ﬂ T BRI E 6 12 AN KORIR 5
B A 3T LIRF AR, B ER ERFH.

BAMR B E0AE-F 6 aEMmEANRST 4. MAR) 4, QQ J 4. QQ
TR A BIRH R ABRIEIRAIRE SRS EF. R T BIZN, B
b H G SR EOIET B &R, B TFRRSE ABRETEE,

#E 2019 Fk, MBS ST HEH 34,142, Flb3EK 194%; &7 H 09
3T A 154,680 TAR T, R K 77.4%. A ZF A7, s
EIHEAR S ERERA. I, STEIZERFLESSE LA, AR
TN 38 5%

Bi 72: B 5 I HF Bx 73: J £ FHFL
2 AH Wik (&) . _ .
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Bk 74: MBAKEAEHIMERIRSA
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618

EAVEIF LT SaaS #93E K # /) VAR N 8] SaaS & SeAedh g A Ak 4 09 IES IR
AR, BT “EN” FL,

BAVK 2 Ae B kAT M R AT . AT 2021 F SaaS £ smAA A
H 98 MLTAR T, 4F 20x 2021 5F P/S; #EE4 L5, 4T 20x 2021 F
P/E. %2503/ hm B ik 5 B AR 4 15.7 B 7T, 3F 5 A 8] B4R 29 8.9x 2021 4 P/S,
BTG 27%.

Bk 75: #EBAEA-H 3l ik

*% (ARTFTEZ) WG T &
4 F178 P/E P/s

Saa$ = & 979 20 19,573
T 482 20 9,638
F e 904
WL (ART &%) 30,115
AR T/ T 0.85
WAL (BT BH) 35,430
s (a7m) 2,255
B A+ (5 ) 15.7

E: E=THARE IR U
WA &K : Bloomberg, #AREFR

B & 76: BT HAT4EE /S

e P /S Hia +UE AR R £ SUEARAE £

12

9

.Y v/
L \*M\”*WAAFN

3

0

12/3/2019 12/3/2020

%K : Bloomberg. i# 4k E IR
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2. ENNNGEFEREES, F

3. EERAMGHGREMLE, Kbty &, stm¥rhd s ety

BEFEHIN
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Bk 77: o8 4&1E

P/E P/S
AL B -

(57 (%) (XBED) FABRMERNYS 2020E 2021E 2022E 2020E 2021E  2022E
P B SaaS
268 HK Equity 49 B PR 12,050 27.0 246.3 N/A 406.0 194.3 22.7 18.4 14.4
600588 CH Equity il & % 22,408 44.8 105.1 182.2 133.8 104.2 16.3 13.8 10.9
2013 HK Equity ~ #HBER 3,601 12.4 265.2 N/A 122.9 60.4 10.6 7.2 5.5
8083 HK Equity T E A B 4,874 2.2 342.4 N/A N/A N/A 17.2 11.3 7.6
3888 HK Equity 4 .lidk 44 7,376 41.7 107.2 11.3 35.2 27.1 8.5 6.9 5.7
909 HK Equity 9 R = 12,418 50.0 202.7 236.7 165.3 108.1 46.0 33.2 23.9
002410 CH Equity J~ B¢k 13,042 72.0 111.9 198.3 121.2 85.8 20.3 16.6 13.5
603039 CH Equity 3% /% M % 3,086 95.1 127.5 109.8 87.6 66.6 13.2 9.9 7.6
300628 CH Equity 123% M % 9,403 68.1 41.2 45.9 35.1 27.3 22.8 17.5 13.8
300253 CH Equity I T4& k& 5,123 15.7 36.2 64.6 45.2 34.3 13.9 10.5 8.1
688365 CH Equity £ =A% 1,766 28.8 166.8 44.7 38.7 29.9 215 18.1 14.8
002467 CH Equity —>5= 1,224 5.9 9.1 15.5 32.7 29.4 7.8 7.3 6.8
300253 CH Equity T4 & 5,123 15.7 36.2 64.6 45.2 34.3 13.9 10.5 8.1
002153 CH Equity & %13 .8 5,149 31.5 (19.4) 122.9 74.7 57.1 9.5 8.2 7.2
600570 CH Equity 184 & F 16,188 101.4 69.6 86.0 67.9 54.1 24.3 19.9 16.7
F34 113.7 98.5 100.8 65.2 17.9 14.0 11.0
# 5 Saas
CRM US Equity ~ SALESFORCE.COM 208,200 227.4 38.9 78.5 49.0 63.5 12.2 9.9 8.2
ZM US Equity ZOOM VIDEO COM-A 116,122 406.0 490.3  1,498.2 140.5 137.6 190.2 45.0 33.7
SHOP US Equity ~ SHOPIFY INC - A 143,124 1,171.0 196.8 317.4 324.0 241.2 50.4 38.4 28.5
NOW US Equity ~ SERVICENOW INC 110,315 565.4 96.3 124.6 101.9 79.9 24.6 19.7 15.8
SQ US Equity SQUARE INC - A 106,173 235.5 268.8 309.8 209.3 128.5 11.3 8.4 7.2
WDAY US Equity ~ WORKDAY INC-A 57,934 241.4 45.8 134.5 89.6 83.1 16.0 13.5 11.5
VEEV US Equity ~ VEEVA SYSTEMS-A 41,761 275.7 99.0 126.8 96.5 87.8 38.3 28.9 24.3
TWLO USEquity TWILIOINC-A 55,105 365.0 267.4  3,093.5  3,967.7 831.5 33.0 24.9 19.0
DOCU US Equity  DOCUSIGN INC 44,960 241.0 233.3 975.7 336.6 228.9 46.6 31.6 24.0
DDOG US Equity ~ DATADOG INC-A 32,804 107.7 187.7 713.4 660.9 408.0 55.6 40.9 30.8
SNOW US Equity  SNOWFLAKE INC-A 94,626 334.3 171.3 N/A N/A N/A N/A 164.4 87.8
F3 193.2 737.2 597.6 229.0 47.8 38.7 26.4
E=Bloomberg —H& #ill. MM E 2020 F 12 A 18 A, A5 L FaNaH LT AREN L.
FH# &K : Bloomberg. 4k EFR

TR SR EE PR
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W 5947 R T

o WHoHE MM

FAVFAIT . 2020-2022 SFHDEA D H A 22.7 12, 3391, 44.8 ILAR T,
ZHFFHELKEN 46%, L F SaaS F Aot T AR LA A
39%#= 50%.

B & 78: MBI ATRA BE 79: #MBMANEH (ARTEF)
N (AR TET) ¥k () W SaaS~ & WK E T A
5,000 70% 5,000
60%
4,000 ° 4,000
50%
3,000 40% 3,000
2,000 30% 2,000
20%
1,000 I L% 1,000 . I
l 4
0 0% , = [ |
2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021F  2022E
E=i 4% B FR 0 E=if 4% B FR )
FAt kK : Bloomberg, #H4kE IR F Atk K : Bloomberg, i#H 4% E IR
B % 80: #4 % SaaS k£ Ja A\ Fi M B& 81: M EM AT KA
. S2aS S AN (AR TPES) T AN (B ) ¥k (A4h)
ik (H4h) 3,500 100%
1 9 3,000
,500 50% 20%
1,000 2,000 ' 60%
30%
0% 1,500 40%
500 ’ 1,000
I I 10% 500 I 20%
0 0% 0 l 0%
2018 2019 2020E 2021E 2022F 2018 2019 2020E 2021E 2022E
E=7# 4% B FR ) E=i# 4% B ERF
FH & R: Bloomberg. #4REFR FH & R: Bloomberg. #4LE IR

2020-12-21 58 () ERER



FATFM 2 3] 2020 F4FE A5 1L ICAR T, AEGFHIEHN 0.9 10, A4
BHFREK, FUERE LRI RE, KM 2022 FAE G5 F)HAD 5.1
1e, PG % F)FiK 5] 11.5%.

B % 82: # £ A/HFM

% 83: BT AEMM

£ A)E (ARTETS) 2 FE (L)
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2,000 S0%
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E=i# 4% B R
WA &K : Bloomberg, #AREFR

Bk 84: AT AIHMM

=7 4% B FR A
F Atk K: Bloomberg. i#H 4% E IR

B % 85: #EAAEMM

A (ARTET)
g AiAE (L)
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m
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E=i# 4% B R
F# & R: Bloomberg. 4k B FR

E=i# 4% B FRL M
F# kR Bloomberg., i 4k B IR
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o THEENY

B % 86: WMAINRH,EHEAKRNE

# 4
EF

77 AR AT

R A

* b

A BRI
FFERNLR
HRPATE

~

PAITEF. K
EALFL

P TEEN

HREM5E

Bl & A

BRANE

ol
IEBRAE, MBERUBA, AR IREANNEFLALIH, WITEFEXA/IUTE. I
AT HMBAREPRTEF LA RBATE, ST THREAS AME NS BIEEFIR{Z,
TG A, WBERKRECIEA. ZTAEAFIERNNPITEF LSRN ER. TARET A
2014 9 AARAE B AR B RS BB TR TR R TR 509 BAR T IE RE I, Am AR AT,
B 2006 £ 3 A £ 2007 553 A, A teiE L KRR RATRN S GHE L2352, | 2007 F
4 A £2013F3 A, Hodiett LK RBHABARNNHEREBETEEZHE,

HRMESEE, 30, MBERFELABA. HAEATIREANIRITEFLZIZBRINEH. HL
AT A 2015 F 12 Al B A RGBSR HEE TR R TR AT H LS50 AR A FIE,

FHIBAE, ARNIPITEFHARHERE. RALT A 2014 F 9 H2Em B X R EHREE
FHRE, FALEZZ ATEARRRE, ZRHLARBRFEHE L, HALETHBSRHLR
7 @AA A 10 F 25,

BHAE, MBBRMSERFF NS, AT A 2016 58 Ale it M B R RGN EREE
FFM e, BRALEZRZAFTARANERYSFIE, WHFTRRBRE. WAEMFEEALT
TR 15 F4258,

HEBEAE MBBARAATRE. HhAEH 2017 5 1 AlEMBRREINLEBREFAN TR
E, TERATAD T RGAXIRIEANE, EAFTREATE G @A & 10 525,

AR IR AEER. HRERR

Bk 87: WA+ AERA

HA

1
2
3
4
5
6
7
8
9

10

EX 33 & (%)
WA B 14.24
Credit Suisse 7.89
BlackRock 5.89
THL H LTD 5.42
GIC Pte 4.94
City-Scape Pte 4.85
Shanghai Mingying Enterprise 4.45
CP Wisdom Singapore 4.34
Shanghai Shanyoutao Enterprise 4.33
Shanghai Mengxiang Enterprise 4.29

E: M E 2020412 A 16 B
%R : Bloomberg. i# 4k H IR
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% 88: #MH%

ARPAEAE L FY18 FY19 FY20E FY21E FY22E
BB &

PN 865 1,437 2,274 3,388 4,481
NN (347) (640) (1,148) (1,641) (2,001)
E R 518 797 1,126 1,747 2,390
AR AT R (450) (717) (927) (1,186) (1,479)
— % BAT B & (151) (130) (226) (288) (358)
H Al & 42 87 25 _
% & A (42) 38 (2) 273 553
M % A% A (5) (13) (28) (42) (55)
[ PN 0 2 2 4 5
b PN (1,044) 302 (498) -
& B AT A i (1,091) 328 (525) 235 502
AT & (1) (17) 11 (12) (50)
% £ (1,091) 311 (514) 223 452
VARG (2) (1) (2) -
ANRBHEA (1,089) 312 (512) 223 452

E=if 4% B IR 30 )
FARIR: 8 FHR, WRER
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A& 89: I ARFHAALLAER

ARTEF L FY18
il
e B B & 17 21 30 44 60
1% A AT = - 61 50 41 34
ERiy W 57 139 74 40 22
HAbAE R B F 160 228 228 228 228
Ak ik 5§ = At 234 449 382 353 345
MR B 79 156 247 369 488
N RINEF N 128 870 999 2,071 3,508
H MR K 639 1,828 1,828 1,828 1,828
R T~ A 846 2,855 3,075 4,268 5,825
&= ER 1,081 3,304 3,456 4,621 6,169
g AN E (1,262) (954) (1,468) (1,245) (793)
H A E (1,169) 2,944 2,935 2,921 2,903
= Hl AL S (1) (0) (0) (0) (0)
&% ] (2,433) 1,990 1,466 1,676 2,110
EI N 2,900 140 140 140 140
AT H K 80 300 648 1,167 1,853
5 A A A AT F R 270 563 890 1,327 1,755
H AR 0B 263 311 311 311 311
R KK AT 613 1,174 1,850 2,805 3,919
s 3,513 1,314 1,990 2,945 4,059
RALLRER
ZEENIFAE RS S (264) (451) (201) 581 788
BEEFEHANEREHHR (112) (668) (19) (28) (37)
BEENFALELARET ST 455 1,856 348 519 686
WL BRNEFH %R 81 737 128 1,072 1,437
MG AL BRI E N 22 128 870 999 2,071
T & 25 6 = = =
EXANLBRALEN Y 128 870 999 2,071 3,508
E=i# 4% B FR 7
TR RR: AAER, HRER
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SPDBI F .5 &M =B %

B%& 90: WMEB W% L&A

EEN mEFH mEE mRENET, &)

100% 9 16
I P N B N E—
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40%
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FH kR : Bloomberg. i# 4k E R
B£ 91: #% 3 SPDBI 1§ ZBX
KT (BT7) e—iyBEREMN CGET, i)
400 20
350 A
HKS$17.2
300 PSR
250 HKS$15.7
200 A& 10
150 HK$10.0
100 5
50
0 0
01/01/2019 01/01/2020 01/01/2021
R F: 2N KT TR EMFF: NSBRAERTEALR
B AR : 17.2 BT B AR 10.0 BT
o EHETHLFRZILZHFHEAL, 2021 FL e EHETHLEFRIFLZFHEMA L, 2021 FL
N kAT 150 12, e 3 BEANNAR 5 #1805 PN G 38 3% TR 30%, A 5] BRI R R TR
o  JEIWANEITUHERF, e JTEINAHREANTE,

FA R HARE R
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HRR AR r,J THEREERR =

& N
‘é-;}ﬁﬁ_é_ | iﬁ'ﬂ’f?_‘ﬂ.’. SPDB INTERNATIONAL ;, I'E“l

o
1
i

4L (3888.HK) : +5—4], B
& L EN
B AR B 52.0

HEMAKRBEZE L34 (3888.HK), &F “EN” K, BARM A 52 W18 +25%
BT, BAESHE 25%. S (S
AR (GET) 41.7

. WPS #HArnty, BHHFKAEK: N3 T o940 b0 2 & E L ak 52 AARMER (AL) 18.0-47.8
B KARGY: ToB kTS TFTHEAHNK, aEbLTHGEE

Fit— I A BT FIRORI, To C TR feorg  STHE TR 77
Efo ARPU A2 H LK E, i, DN H A THE23H P40, #3IHHHRTA(FHTEL) 353

WPS Z e L B A2+, BRI ATER “BEIHEFE7. KN I
B SR R ZFF 3 A K 40%. 4L BT 2019 SFR A A
QIR LT, BATHALLY) 1663 AR T, N HK 53%, mEAAMEL wuwsRE
BAF BRI BTN N 57212, B IR KIS

HKD 41.7 HKD52  HKD 60
BB HHER IP, HEHE: NIAIRLEREFTHFRLE, HKD44 A
KEGFRA E, FHAmAITIRHZI IPSIWZ T, BAT, HXLFHT ]

ALY 60%. A8 BERLEZEHNTHA, CEET—F8

(51 3) BFIREH R, SFHNA DT LA B BT H s wonenn « omn o wmmsan
27%6']'95\ IP jﬁﬂj%ﬁ%’ﬁﬁl‘y /}‘ﬂz:lfﬁ‘*gﬁ;kéﬁo g%k%ﬁ’%/)ﬁ'jﬁlé FH# KR : Bloomberg, 4k B[R
EWSF—F B RAT, EFIA. b, BRLSA SHEE, A

S| T ISR Lo BT B BMNK R =ZF 095535 L 638 "
KEH 17%. et
o AR RN TCENFE, BARMN A 52 BT RATFA A 5] 2020- Sl A T
2022 FHNFHE LK EH 27%. T o b5 %, & Atk FMSCIP 15 &4 A A 8 K (% )
% T BARN 52 B . 0

SR HE Nk i S
A& 92: ZAMAAM FHE4R

- BERE: BTG E TRATM: BT EER T V"\/MM# so0%
o

0%

* (JH '888€) H¥T'F

0 -50% +
1/1/2020 1/5/2020 1/9/2020
ARTPEF A 2018 2019 2020E 2021E 2022E ’\“
. & E 2020 F 12 A 18 B LM ‘
=R PN 5,906 4,371 5,788 7,242 8,865 g g R
o # Atk R : Bloomberg. 4k B IR o
BOE R 14.0% -26.0% 32.4% 25.1% 22.4% P4
R (165) (2,083) 10,206 1,721 2,252
EFES -2.8% -47.6% 176.3% 23.8% 25.4% ‘:ﬁ‘
B A% PE(x) 6.0 35.4 27.1 2
H 4% PS(x) 10.5 8.4 6.9 X
E=i 4% B ER 7 ?‘:"

TR S IRE . HRE R
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B &

Ay A (3888. HK): 3 B, AR K oo e e e s e s s e e s anaenn 64
WPS B B AR B, B T K BB K oottt et et et et et e et e et ea et e et e et eae et eae e neeaens 67
BB A AL BT 2 5 T T 7 AR oo et e e e et e e e et et et et e e et et e s e et et et e et e et et et ere et erereneeens 68
W PS 2 2 3T 3 A8 B A T B oottt e et et et e et e et et et et e e et eee e eeeeentene e eeeaeaes 69
B 2 B 53R, TP, A Bt oo e e e e s e e s e e s e e e e e s nne e e s e n e neaeeerseerennaes 71
C b A T2 e o - =TSRSS 71
N o X B - 72
BEABL oottt ettt et et ettt et et eueeu e et eateut et et eatete et et ene et et et eaeanent et eee et et eteanetereeeeanene 74
R e e et e et e et e ettt e e s et et et et et et e s ettt et et et et et e s et et et et et et et et et et et et et et et et et et et et et et et es et esesesarerenereraras 75
T B0 BT BT .ot e e et e e et e et et et et e e eeeeeaeeateuteat et et et eeeeeaeeee et et et et et eeneneeaneeneanen 77
T B 0 AT B FTUIU oot et et eee e e e et e e e e et eae e e e eeeee e e e et eaeneeeeee et eee e eee e eaeae et ene e eaeneeeeenaeeaeaeenan 77
PR R ettt et et eu e et et et eue et e et et eaeeu et eet et e et et et e et et eneeae et et et et et et et e et et eneene et et et er et et enennenes 79
y =] o -SSR 79
T B AR 2 ettt ettt e et et et et et et e et et et e et et et eae et et eaeeaeteaeeteat et eeeaeanan 80
SPDBI R A BB AT A T BAZ oo oot e e et et s e e eeeeeee e e eseeeeeeeeseseseeeee s saeeneeeen s eseseeeee s s esereeeennen 82
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W4 E AT E N

LEES XSS £3
ARTEG R FY18 FY19 FY20E FY21E FY22E ARFEF A FY18 FY19 FY20E FY21E FY22E
A 5,906 4371 5,788 7,242 8,865 B A (25) (415) 1,994 2,151 2,815
RER2 2,552 2,749 3,445 3,962 4,438 Wk, T R & AR AR A A8 480 684 291 196 93
I A R H A A 1,137 1,622 2,343 3,280 4,427 A 478 5 23 33 30 28
=R % 2,218 - - - - FACR Bk S/ (G he) (72) (937) 1,059 (251) (280)
BN AR A (3,169) (810) (956) (1,340) (1,596) BRBY/ ) (1) (5) (5) (5) (6)
24 2,737 3,561 4,832 5,902 7,269 B AR B R H A GRY) 49 551 487 499 558
Ex S 4 (1,839) (1,539) (1,733) (2,136) (2,571) FeAL A 7 B 333 2,430 8,191 (283) (249)
HERR (727) (709) (813) (978) (1,152) BRENNBALLAEAH 770 2,331 12,050 2,337 2,958
TESR (449) (377) (456) (543) (621)
R AR R (212) (149) (134) (178) (222) W Ed L, S EAREAED, HH (1,391) (1,372) 683 855 1,047
EX 2SN 278 239 174 195 217 i % S A A 5 - (28) @ (306) (382) (468)
HAeIF & (89) (14) (7) (8) (9) AT 640 (844) (10,000) - -
zEAR (302) 1,013 1,863 2,254 2,911 BEEHHDRELRE R R (780) (2,220) (9,622) 473 578
A 2 A) (146) (1,237) 116 - -
iE R N 326 221 446 446 437 AR & (501) (29) - (1,008) (155)
L ¥ (327) (20) (120) (150) (183) (B£38) [/ RIBRATSE K 548 (583) 226 232 259
b B 8 BA 50 18 13 - - AL (26) (37) (12) (16) (20)
BB E N 5 A A 374 (410) (324) (400) (350) H AL BT E 1,302 4,804 - - -
HEezdL4naitasn (25) (a15) 1,994 2,151 2,815 BFEHNBFALLATS R 1,323 4,155 214 (792) 85
AT X (140) (153) (235) (430) (563)
HoezdL45REH (165) (568) 1,759 1,721 2,252 AERREF B4 AW B R 1,313 4,266 2,641 2,018 3,621
FHGEBELFFRELA - (1,515) 8,447 - - Sy LA RO A SRR R 3,036 4,545 8,821 11,463 13,480
FAREA (165) (2,083) 10,206 1,721 2,252 ShAPICEEH Y0, F0 8 10 - - -
MARGALARLERY 4,358 8,821 11,463 13,480 17,101
® 7~ 7k & EX 3. 31
ARG EH L FY18 FY19 FY20E FY21E FY22E FY18 FY19 FY20E FY21E FY22E
ECR N Y S & 2,036 2,913 1,945 900 (234) BA R
R A e 64 63 56 51 46 ER 3 O£ 1 14.0% -26.0% 32.4% 25.1% 22.4%
LS 288 404 371 341 313 ERCECE £ 3 9.1% 30.1% 35.7% 22.1% 23.2%
KA~ 66 31 322 556 767 ZE Ak NM NM 84.0% 21.0% 29.1%
FEE/RE N T 4,505 2,708 12,708 12,708 12,708 EARCE £ NM NM NM 2.2% 30.9%
E SR RN 1,011 951 951 951 951
R LR a2 7,970 7,069 16,354 15,507 14,551 BARAE
A5 12 16 22 27 33 LA % 46.3% 81.5% 83.5% 81.5% 82.0%
KA B kK 1,185 2,059 1,000 1,251 1,532 Y-S PR -5.1% 23.2% 32.2% 31.1% 32.8%
IR LA 98 - - - - LR IR -2.8% -13.0% 30.4% 23.8% 25.4%
A BARATH R 9,869 13,792 16,434 18,451 22,072 Sk -2.8% -47.6% 176.3% 23.8% 25.4%
E XA 916 1,465 1,465 1,465 1,465
s ¥ At 12,080 17,333 18,920 21,195 25,102 g (L)
K xEER 20,050 24,402 35,274 36,701 39,652 A AEPS 03 13 7.3 11 15
$i HEPS 03 13 73 11 15
Ry A 2,973 2,996 2,996 2,996 2,996
SRS 10,065 10,802 20,961 21,657 23,791 FE AR R
AN RAHAAR bR E 13,038 13,797 23,957 24,652 26,787 A K EPSHE it -88.4% NM NM -84.6% 30.9%
AR A E (116) 1,812 1,812 1,812 1,812 i EPS3E ik -87.9% NM NM -84.6% 30.9%
K ER 12,922 15,609 25,769 26,465 28,599
B (48)
4 ak 0 2,742 3,583 3,583 3,583 3,583 H 4RP/E 6.0 354 27.1
8 RAT SR 231 74 98 123 151 B 4%P/S 105 8.4 6.9
Ak AR R A i 49 200 200 200 200 H #7P/B 24 23 2.1
Ak sh ot 4t 3,022 3,858 3,882 3,907 3,934
AT B Ik 948 1,502 1,988 2,488 3,045
A ARAT S 1,053 623 825 1,033 1,264
SR A 2,105 2,810 2,810 2,810 2,810
PN K - 4,106 4,934 5,623 6,330 7,119
Rtk B 7,128 8,792 9,505 10,237 11,053
E=if 41 B bR 50
SRR : Bloomberg. ifi 4 H FR M
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A L4 (3888.HK): +F—4], BARFEX

VERAMAE T2 FRLAOEMERERR L, L840 H 55 N my R,
A& ZANLS IR LT, BAT L 24RR 2260505k 5F 050
Bk, R dE, (SIMZ) surh 2B M L&, TR LRAH
8938 K & o RATVA LT 2 5] WPS 1k 509 K HA3E K | 45 A B0 B A a9 A B 47 89,
ToB 4Kkt 5 THZHK,; ToCiTH LM% F4 ARPU A ZHKES
Rt

WPS #r s ty, BHIFKIRMEK

o ) ZETF 89400 Jr s K B A Al I g0 Bk AREY . ToB 43 E T H
FHK, BBLTHGEERE—FRA, AR ATHE FiRRA, To
CiTIE b 5094t %% F4o ARPU A 2B L4 5. sLI, =B NH A TFH% A
PASME, WPS Tk BAA+%, RPiTidm “BEIMFSE . KMNFT AN
Bk £ AR =55 E LK 40%. 20 O F 2019 Ik AAH R £
T, BATTIAZ) 1663 L AR T, /A5 53%, M B AT& LA B
BRALA R 57210, A EKITH

B& 93: AR ANEK BE 94: Hadal AR X EEE (2019 )
— O (AR E ) T
Wit (H4h) 4

26%

5,000 60%
4,000 >0%
409
3,000 0%
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2,000
20%
1,000 9
I I 1% N T
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E=i 4% B IR0 ) FARR: NS MR, HARE R

FARIR: &M AR, HRER
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TN B AR X AR TR, T HEZ AR

o BPMEX OMATHK 31%) TE2HMALBEF, St IR P RAK
TR N, KAEZ P RBRBIZR T X ;

o AT KX QA TIHK 43%) R BT @ Fa M, AP UANAZ P A £,
o EBEMEHSBXOLATH 26%) BT BT, BT 2% 5 X,

o BRLFRTHETHEHENX

BAINELETHZE ) . RBETEF RIS, 2018 F & B A7
B AT G MAL S 85.3 10T, ) 2023 F ALK L P 149 e, FHEL
WK 11.8%.

B% 95: + EASNKATHAME A% 96: 4L 4% MAU
A (AR TALT) ¥k (&) A ER P (L) Wik (&)
160 14% 5 35%
140 12% . 30%
120 10% 25%
100 8% 3 > 20%
80 . .
0 6% ) 15%
40 4% , 10%
20 2% 5%
0 0% 0 0%
2018 2019 2020FE 2021E 2022E 2023E 2016 2017 2018 2019
E=77 BE #F 50 1% 7 ) FA KRR NS MR, HAER

AR R AOESRIL. AR E IR

KEEBAINEA TS, £ KZ WPS f sk 69U E K E 445, £ PC 3%,
LA Bk, #EE THE, @ Windows F46 & 2502 3 60%.
20 ARG SHAME R ERN R, A4 &HEFERT B 5

ZHETEHEHNR, WPS ABLTHWE LR} —FRA. REFELLHAK
HIWEXKBEL T, BE A8 MAEI 65 ROA 62 R4 A WPS, BE%E
ik 95%; B A 97 Kb kaidkd 90 KA WPS & 7, &b 93%; B LRITHE
Z&H 153 £ a9 133 K, &Lk 87%; 34 NEBBUF P EE 33 4, K3
97%; mATEMA KT WPS HLEALIELE. O THhAKMNHEES
BRI GBI EENE, SBUF, kAR KRB PTHEALALE, ¥
StmE R E P NS LR FEE, BT EEAFE I, WPS LA N
Y, AR AFTER, & RN ZAKT Office 365,

2020-12-21 68 () HEER



Bk 97: AU B % 98: iTHMAmH &t (1Q19)

4098 g A
m— AU (AR B E ) Ik

0, [v)
600 Mt () >0% p
500 40% G5
400 26%
= 30%
300
|~ 20%
200
100 10%
0 0%
2016 2017 2018 2019
FH R R N SR, HAREER FA kR BARGLAR, HABR

ME A Fe it o EiR6GRA, BN B EZE, NS B4 C BEF
FEH=ZALARITEARSE, AR WPS, e i, AEEAR. HES
F_FF, ALNNEEFE MAU & 45410, Bk 30.5%, ZitFAE
fH# A% H 1681 77, BH3EK 98.47%; fHv F 4 3.7%, Ak KEI X,
AVt 2021 FAT £ H 24 5%,

e WPSEJiri& “BEIHFFE”

WPS Z#AIXALEERAZSINRS. REH AT, ABZESNGA
R F WK, ARIE CNNIC, B E 2020 5F 6 A, K EZAZ SN F F AL 1.99
1, &R RERG 21.2%. 3t TN TL, TREPNERFEREH EET
FEMN. LI AETURNER RGN F, RFBRE, TUSAWNER
B g4, 5 WPS $cd4Tid . shol, AP T ME R —AS WPS K5, &% ANk
BHIRBAER W, S— R PR,

RFELLDAWNE, AT EZRFE KELEL LN L EZMA 93
1L/ K 8.8 1% %) 820 12 ; L4544, A 9.7PB, ¥ K T 10.6 /&, K 4% 103PB.
2020 5F, AP H¥ L= LEET 1A,
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“PHE” AR, dTiE WPS A&, 202012 A1 H, &LbNEX
T A AHT N B SRR T, B IR RIS IAE SRR L R E T
P RS A AN T 0 KA

HBRIYT R, ¢ “BEHPNFE”. 20D NEIFHE “5+2+417 F &
B, FBANE WPS ¥, B EZAELEAE, &L, £&LAH. &L
JrF= FlexPaper % B K VME = ou, #7384 L AR, OFD MK AT Aok, 5f
SINT R, B, WPS 283 T LF. &4, E. PDF. AfL
B, BAZRTFZANDAEME, A XFARNSANE. Z2FHTHE B2,
WHATL 130+ DA RF. &L BTt BAAFE, BT 478 “HAD

AFE,
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SR ZJIFR P, 554

BN HERBMARRZFFHEAHEK 17%, )83 5.0 EREEHF
Kok g, ARARBGER A T, AT B 2E P SIWAR . BAT, HRAE
N B KNI, T 2020 FEN & b 59%, AAFA Rk Sk R =
FEHE LK 17%.

BE 99: 2Ll ANLEH (2020 FAT=%5) B & 100: 403k 45 RN M)

N (AR T EF)

Hir (F4h)

5,000 30%
N o

BIR 5 B 4,000 - 20%
At 10%

39% 3,000

0%

2,000

‘ -10%
M 2455 2%,
61% 1,000 220%
0 30%
2018 2019 2020E 2021E 2022E
TR R R NS MR, AR E R E=i# 4% B FRF

TR AR, HARE R
o SIM=drir, AERANA

(EIRZ ) smassssirdi . B AT SR PO RN K A T(ERZ)

IHAF. N BRAKFRE TR XML, LELE+T—F8 (8W 3) 350F
MGl KNAHNIRREFEFFHRANATHANT A, BRL
WS IRUFT ) M TN A AR T TR A, SR R P IR AR 7 m A ST
BREGHEHE, (SR 3) A LK ZE 2017 FAitkgigKk, 2018 SFIKNTH
WR, 2019 F LR T B, AAREF AT, NS T AE (SH 3) 5%
FMNA LFCD LA F, Rk 2017 Fe3%. o, mahliEEs, g
H N B AL R AR o
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B 101: &)W =38l A\ Bk 102: A FELEKE

(4 F3) AN (AR FALL) ] F A
Wik ()

Rk (F4h)

20 100% 300

80% 250
60%
40% 200
20% 150
' 0%
3
,»0

100
-20%
-40% 50
0 ]

15

4Q19

wkF (FA)

20%
v, 10%
0%
-10%
-20%
-30%
-40%
-50%
1Q20

&
)
Q Q Q Q Q Y N
L A L S S 1Q19 2Q19  3Q19
E=H AR E RN, 2017 SF)6 2 8 B E E: 8] 1020 B R EE
FA R R A MR, HAE R TR R: A S MR, AR R

o FHARAARIGEK R

"7?’ «*ﬁ“ fﬂ;f%»)) —‘f/ﬁﬂa/\ﬂ 3l nnlﬁ%ﬁﬁﬁx%é’a—??ﬁz'—, {'L;g/\‘?Jé’Ji
RFHPANT R (FSIRITE) Fara ARk NE 1 Lat. £ (37
Btk ) 2ob, AGTREHE T (ARER) (AltkiE4 2: G157 ¥
F5, ABENTRAAN. EHERZI, NAARLAFE—FHEELR IP 9K
IO, 3HEHCH, FaFEH XK.

#HFHERE 2021 $—FFKH. ERAGXE MMORPG #H &2 5,
S RBTF g For £ A, K kA 5| R B A 8GRI K . 4 5] R X AE 2020
FrE g ERWILRFH, OE(ER 3 3R FN CEF A ) (F L 448)
K2R BB —F K RAT, BAT (RALR) HARBFHERMRT
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Bk 103: (#H&|eth4) Faraiakaes (FEios)

£2020 App Annie Intelligence

0 O

Oct 2020 Nov 2020 Dec 2020

FH &R Appannie. i# 4% E R

HKAANEFEX AT TFRETOBRNEAAZRERA, METEFHA
PR, 55 RA S A9 RS B W e 3% . RAVIN A KR A BAF R T AT
REBH DM AN B RFERA, WA SRR KA NG T L &8
T H T,

B, ol B A R il B AR RAF A ASAE R A B IAFA 9.9% % .1 & 69 IR AL,
HF B HN Y S ETH, ol (BB L). (ZERNR) F. B
MAEREROEEAD T A FHFR L SHBRAAR LK EGZH,
RIERZ I, AATERANIAERABELRANNETZRITEE,
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618

RAVEH &L KRB, HRrokFHEEHmd, Ll ETHEH”

B, BT “EANT WL

AL £ E A AT LA I 5 KA
B —— L E (HE 71.62%) ;
BN ——a L B (A% 52.71%) ;

LIN e B Bk S Ry IF LT, REIFA, T RO

Zib ——A L= (% 46.8%):
BH#B i), HRitHE,

BT &Lt TR LSRR, KRAK R30S EEE, KMN>ALT
# Xk % 2021 4 10 42 PE, k4 2021 4 30 42 PE, H 4 FHEAREIA

20%89473L, B AR A 52 & T,

B& 104: SL MR- 34 % &

[B]

L% (ARTEF) FY21E
P N ) el

R A 1,466 10 72% 10,500
TN B A B A 1,082 30 53% 17,114
=IR% 47% 31,333
o I 17,295
PR 8] -20%
TEART B7) 60,993
ERIANR T 0.85
TAE(H LT BA) 71,757
(a7 1,373
B i+ (F ) 52

E: E=iARE FRFRA
FAt kK : Bloomberg, i#H4kE R
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B & 105: 45434 37 45 & PS

—P/S A +1E AR £ UEARAE £

4 )M\J\ )

¥

0
5/1/2016 5/1/2017 5/1/2018 5/1/2019 5/1/2020

Bloomberg — 3 1 #
WA &K : Bloomberg, #4REFR

o A&
L B FHHEIT LI, SH Y &6 F MO K

2. EDNBMEGHEER R, HRELEFIHERE, K¥m
3| WPS b 409 AR T 3,

3. = EHFHFHI, R¥Frhe L BN,
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B % 106: Tt 84514

¥ B Saas

268 HK Equity
600588 CH Equity
2013 HK Equity
8083 HK Equity
3888 HK Equity
909 HK Equity
002410 CH Equity
603039 CH Equity
300628 CH Equity
300253 CH Equity
688365 CH Equity
002467 CH Equity
300253 CH Equity
002153 CH Equity
600570 CH Equity
+3

% %hSaas

CRM US Equity
ZM US Equity
SHOP US Equity
NOW US Equity
SQ US Equity
WDAY US Equity
VEEV US Equity
TWLO US Equity
DOCU US Equity
DDOG US Equity
SNOW US Equity
F34

¥t E IR
R R %
ELE R
T B A B
IR o
PR E

TR

ZAR R 25
LT A %
TR
KA
I TR
V¥ Xeg
84 & F

SALESFORCE.COM
ZOOM VIDEO COM-A
SHOPIFY INC - A
SERVICENOW INC
SQUARE INC - A
WORKDAY INC-A
VEEVA SYSTEMS-A
TWILIOINC - A
DOCUSIGN INC
DATADOG INC-A
SNOWFLAKE INC-A

AL
(8% %7)

12,050
22,408
3,601
4,874
7,376
12,418
13,042
3,086
9,403
5123
1,766
1,224
5,123
5,149
16,188

208,200
116,122
143,124
110,315
106,173
57,934
41,761
55,105
44,960
32,804
94,626

B
(XHRF)

27.0
44.8
12.4
2.2
41.7
50.0
72.0
95.1
68.1
15.7
28.8
5.9
15.7
315
101.4

227.4
406.0
1,171.0
565.4
235.5
241.4
275.7
365.0
241.0
107.7
334.3

3 P/S
FABRMENYS 2020E 2021E 2022E 2020E 2021E  2022E
246.3 N/A 406.0 194.3 22.7 18.4 14.4
105.1 182.2 133.8 104.2 16.3 13.8 10.9
265.2 N/A 122.9 60.4 10.6 7.2 5.5
342.4 N/A N/A N/A 17.2 11.3 7.6
107.2 11.3 35.2 27.1 8.5 6.9 5.7
202.7 236.7 165.3 108.1 46.0 33.2 23.9
111.9 198.3 121.2 85.8 20.3 16.6 13.5
127.5 109.8 87.6 66.6 13.2 9.9 7.6
41.2 45.9 35.1 27.3 22.8 17.5 13.8
36.2 64.6 45.2 34.3 13.9 10.5 8.1
166.8 44.7 38.7 29.9 21.5 18.1 14.8
9.1 15.5 32.7 29.4 7.8 7.3 6.8
36.2 64.6 45.2 34.3 13.9 10.5 8.1
(19.4) 122.9 74.7 57.1 9.5 8.2 7.2
69.6 86.0 67.9 54.1 243 19.9 16.7
113.7 98.5 100.8 65.2 17.9 14.0 11.0
38.9 78.5 49.0 63.5 12.2 9.9 8.2
4903  1,498.2 140.5 137.6 190.2 45.0 33.7
196.8 317.4 324.0 241.2 50.4 38.4 28.5
9.3 124.6 101.9 79.9 24.6 19.7 15.8
268.8 309.8 209.3 128.5 11.3 8.4 7.2
45.8 134.5 89.6 83.1 16.0 13.5 11.5
99.0 126.8 96.5 87.8 38.3 28.9 243
267.4  3,093.5  3,967.7 831.5 33.0 24.9 19.0
233.3 975.7 336.6 228.9 46.6 31.6 24.0
187.7 713.4 660.9 408.0 55.6 40.9 30.8
171.3 N/A N/A N/A N/A 164.4 87.8
193.2 737.2 597.6 229.0 47.8 38.7 26.4

E=Bloomberg — & il FE M ZE 2020 4 12 A 18 H, A& L 69N 384 L 6 M k.
FH# &K : Bloomberg. 4k EFR
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W 5947 R T

o W H AT R IAM

HATFUM K K =ZF 2 SN 2 A3 K 27%, 2020-2022 FAHNA A A
57.9 1¢. 72.4 1tH= 88.7 [ AR T, H P iF&k ik SFe ooy =F 5 438
BOHN A 17%F2 40% o IR NBAFIE R A o 8] 09 238K &, N & b F

ZRI

B& 107: L3RR

B& 108: Lkl AgEH (ARTFEF)

N (AR TET) Wik (A& 4h) W ¥ 255 2K, IS &t
10,000 35% 10,000
30%
8,000 8,000
= 25%
6,000 20% 6,000
4,000 15% 4,000
10%
2,000 2,000
5%
0 0% 0
2019 2020E 2021E  2022E 2019 2020E 2021E 2022E
E=7# 4% B FR E=if 4% B R
FAt kK : Bloomberg, i#H4kE R F Atk R: Bloomberg, i# 4k E R
BE 109: 4.0 2 AR ALNFAN) B & 110: 2434 sl
N (AR T E ) ¥k () N AN (AR TR )
5,000 30% Bk ()
0,
4,000 - 20% 5,000 60%
10% 4,000 50%
3,000
, 40%
0% 3,000 °
2,000 30%
’ 109 2,000
10% 0%
1,000 -20% 1,000 I I 10%
0 -30% 0 0%
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
E=i 4% B FR E=i 4% B FR )
FA kK : Bloomberg, i#H4kE FR FA &K : Bloomberg, i# 4R E FR
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KM A B HEARAE T, KRILFLEFE 81%-84%Z 8], WPS 43f 1k 4
O ES $*%7ﬂ‘f§lﬁ@ Bagu s, #ANETE, B TAHAF& L0 LT,
LB TR RIS, KMt eLE 4 2020 F4 08 A 102.1 1A
R T 2021 A= 2022 FHEFER 172104 225 LAR T, HREHEH
T 25% & A o

A& 111: 2034240 & L5 £ RN B 112:4:L3 4930k 4 2 F A 2 A
2 A0 (AR TEF) A FE (L) —_— R VI a0
8,000 85% 45%
, - 35%
5,000 81% 0%
4,000 .
3,000 79% 2%
20%
2,000 7%
1,000 15%
0 75% 10%
2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
E=7# 4% B FR M) E=7H 4% B FR M
F KR : Bloomberg, 4k E R ## kR Bloomberg., 4k E IR
B & 113: &Lk 42EHERMN Bk 114:4.L 3k 44 A RN
225 A (AR TE ) ¥k (L&) % A)E (ARTES) FAE (H)
3,500 100% 12,000 40%
3,000 80% 10,000 r 30%
2,500 8,000
’ 0,
. 6,000 20%
2,000 60% '
L 500 4,000 10%
’ 40% 2,000 )
1,000 0 m B >
0,
500 I . 20% -2,000 " -10%
0 0% -4,000 -20%
2019 2020E 2021E  2022E 2019 2020E 2021E 2022E
E=0# 4% B FR 7 E=7# 4% B PR
FHkR: Bloomberg, i#4%E IR FH &R : Bloomberg, i#4%E R
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o NIHXE

B& 115 &Lk 43R5 EEZARANE

# 4 AEBR A

sk &ﬁ%%&ﬁ
JEBATE
PITEF. AR

% FH 5% W % B R 8
P

X 46 B B

Ei§s e 2 BE B

& 5
ik, QAN APITEFRBRIITE . AL BAT12EB.L ERBNSHNEF, 5L R
LA E RN R B L IRERGEF, FALE— A EFELTHF RS, LT —
HANF I BANE, FRAFTFRAAERNGLLEAH AR, AL _REWEFRLATAER
B R S, FoR—AF— A ARG LR E R RITE .
ZARE, DEARNNPITEFRERMFE AALETFT —AAANFELTERRS, RAELAHF
FrEf, AT EE-_SRETEAHLERACTH AL, ZAEEDELATIF, A
Bt ITAE. FHFEAASTHITARRFEMRZR FH RATFHFAANETITFASHTEER .
XfE, 43 5, AELLBHFERNZBINER. MNALT BRSO AER, HIEAEZIE,
AN FRER, BLEANGERFR AT R——Fw e A AR LR, FF-F—
ZEAEERNERAETFRNT, WAL T E—AEALEASAINEREETFL A4
R, Nt —HAELELTF RS L KF, FREFFELFSE,
MM, 39 ¥, AL LEMAEAZAINERRTLETRIITE. BT EEOFmANGL
JE (BlEEE M %m =) (FA4R (4R 3)) JBHE, BafieidEsm 3 A5HEA, RAEL#ED
Ll e KRR, AAEFETHEETEREE, FALEFELTERZAH LS.

AR IR AEE R, HRERR

B4 116: & L4+ AEEF

H A EBRA
FE
TCH Saffron
Pak Kwan Kau

JPMorgan

1

2

3

4

5 Citigroup
6 UBS

7 First Seafront
8 Vanguard

9 BlackRock

10 Baron Capital

& H(%)

24.72
7.78
7.39
7.11
4.42
2.42
2.23
211
1.68
0.99

E: ME 20204712 A 16 8
FA# &K : Bloomberg. #4REFER
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o MHH/E

B4 117: MHE %R

ARFAHEE L FY18 FY19 FY20E FY21E FY22E
HiH &k

N 5,906 4,371 5,788 7,242 8,865
R 25 55 &, 2,552 2,749 3,445 3,962 4,438
DI G R ) 1,137 1,622 2,343 3,280 4,427
=R % 2,218 - -

NG (3,169) (810) (956) (1,340) (1,596)
X 2,737 3,561 4,832 5,902 7,269
AR 3 B (1,839) (1,539) (1,733) (2,136) (2,571)
&R (727) (709) (813) (978) (1,152)
TE % A (449) (377) (456) (543) (621)
A 5 A (212) (149) (134) (178) (222)
S NN 278 239 174 195 217
H AT & (89) (14) (7) (8) (9
Z2E & A (302) 1,013 1,863 2,254 2,911
HAe B A (146) (1,237) 116 -

W %N 326 221 446 446 437
W % A A (327) (20) (120) (150) (183)
o & AE N 8] BA 50 18 13 -

o IR N 8] BA 374 (410) (324) (400) (350)
BE2E L $%H545 2 (25) (415) 1,994 2,151 2,815
P A AT X (140) (153) (235) (430) (563)
REZELFFERBA (165) (568) 1,759 1,721 2,252
HGE2ETLEFLEA (1,515) 8,447 -

FEBA (165) (2,083) 10,206 1,721 2,252
Y EEAERE (554) (325) 125 172 225
ANIARBHAAN 389 (1,757) 10,080 1,549 2,027
E=7# 4R B IR 7R A

TR AR, HRER
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B& 118 = ik AR ARLLAELR

ARTEF L FY18
TERER

RN Y S & 2,036 2,913 1,945 900 (234)
HH Ak 64 63 56 51 46
& AT = 288 404 371 341 313
LRy 66 31 322 556 767
T & E/FRE N ) 0 H A 4,505 2,708 12,708 12,708 12,708
Ak AR R B 3 7 1,011 951 951 951 951
dE k3 FE 4t 7,970 7,069 16,354 15,507 14,551
A 12 16 22 27 33
S A B TR 2k 1,185 2,059 1,000 1,251 1,532
TR H A4 98 - - - -
N4 BT B3 9,869 13,792 16,434 18,451 22,072
b NN 916 1,465 1,465 1,465 1,465
R~ A 12,080 17,333 18,920 21,195 25,102
¥ i 20,050 24,402 35,274 36,701 39,652
Ry iE 2,973 2,996 2,996 2,996 2,996
H AR H 10,065 10,802 20,961 21,657 23,791
A B M B A AR B A 13,038 13,797 23,957 24,652 26,787
El e P2 & (116) 1,812 1,812 1,812 1,812
&% ] 12,922 15,609 25,769 26,465 28,599
et Sy 2,742 3,583 3,583 3,583 3,583
i AR AT 5 3 231 74 98 123 151
H AR R R 49 200 200 200 200
R R AT 3,022 3,858 3,882 3,907 3,934
AT 5 K3 948 1,502 1,988 2,488 3,045
it B AT R 1,053 623 825 1,033 1,264
H AR 0K 2,105 2,810 2,810 2,810 2,810
R R A 4,106 4,934 5,623 6,330 7,119

il W i 7,128 8,792 9,505 10,237 11,053

HALLRER
B ENIIFAEREFHR 770 2,331 12,050 2,337 2,958
BEXEHHRAAEREFR (780) (2,220) (9,622) 473 578
B ENIIFAE AT S H 1,323 4,155 214 (792) 85
ARG A% R 1,313 4,266 2,641 2,018 3,621
Aty e R IEF M 3,036 4,545 8,821 11,463 13,480
MERREFNHG LUK E 8 10 - - -
PROAERAEFTH D 4,358 8,821 11,463 13,480 17,101
E=i# 4% B IR
SRR AR, HARER
2020-12-21 81



SPDBI F .5 &M =B %

B % 119: &L %47 &8 W

EEN mEFH mEE mRENET, &)

100% O P S E—— R E— E— D E— E— E— E— >0
90% 9% 8% a3% 13 % 10% AR 13% % fHe 1% 45
80% 27% 30% 4 40
70% 35
60% 30
50% 25
40% 20
30% 15
20% 10
10%
5
0%
1/2020 2/2020 3/2020 4/2020 5/2020 6/2020 7/2020 8/2020 9/2020 10/2020 11/2020 12/2020 ©
FH kR : Bloomberg. i# 4k E R
B%& 120: 4Lk 4k SPDBI 1§ &IB X
XHE (BT ——— LR GBT, &H) -
70 HK$60.0 60
AR
60 A
Hk$52.0 20
50
40 HK$35.0
30
30
20
20
10 10
0 0
01/01/2019 01/01/2020 01/01/2021

AT NaRAEKF TR

B F: N BRAERKTAAM

H A= f: 60.0 BT
LR E AT TR, W 3h 2021 FHFRANF
FE3E K 20% A L, B ah N 8] A e 3t — R A
WPS A+ 3 iT I Ad st — & B &,

B #:: 35.0 BT

BRI B K A, 2021 RN G IR K

F 10%, ot &) HARA]IE KT
WPS % 3T I A 4038 K R A FAH o

FA R HARE R
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)

PRl

A A& A% (600588. SH) :
G KR

BMEXBEZRAARNYS (600588.5H), &F “EN” i+&, BHARH
% 54.0 AR T, #HAESTE 20%.

. RETEHABRK, HHFRF—IRA: NASFFFAA
2020 SFRRACE AT R EE, #l 2 RR=ZFAX], B 2022 F
8] BRI A B 147 1L, B A¥ERA 20%; I=dE)a &4 FlIHik
F| 1317, B A% 25%. MA P £ T 5 EE. 12 0] B89 T
i, BAEBRRLEKHSmE, B4 LK BES% ERP
8T G R Bt — R

BBKREPRY, MEFZAES: REFFLAFIT, KARERWFERL
E /%% ERP 3438 K 433 7% VLA, = ERP ¥R A 40% VA
EegEmgkig K, =t ERKAALAE, BN TR, 2022
F=W 4%k 1001, EAEKERN 70%, KNG ILIFX D] 70%.
AAGEPFPAKRFTRSLA T, KPAS L THILN 93%, IR
AW TN 7% KA LG4 ik, 2 dh T4 8 4t dfe
RAEEK, aLadf2d, BAKHEZANR,

-,
\‘

2 B oo
anﬁ?ﬂd&q

Al ZMLF “FEN” PR, BAEMNA 4 AR T ZAR A
A kst A, AT A %A TR S, KM% F 35x 2021
FPE; ST =14, K414 F 26x2021 F P/S; R E&/MNL T4
@ik % 10x 2021 “F P/E. B AR 54.0 TAR M, XA 8] AR L
15.6x P/S, # &1 21%.

4

i o)

FEAN

B (ARH) 54.0
el A St +20%
B AT (AR ) 44.8
52 ALK (AR T)  21.4-54.4
B (AR T ) 146,549
i3 A B ¥R 709

(ARTBET)

T % A X 9]

CNY 40CNY 44.8

CNY 54 CNY61
A

A sSpDBI B ARfH B AT

F Ak K : Bloomberg, #H4E IR

B &

35 TR R 1]

—_— AR %R T)

A8 3T F-MSCIF B 13 8 3R 45 $ & (4 4)

. L.L'll

(HS '885009) %7 ¥ [

5 — NP N > . . 60 150%
c BERKE: BREFHE, @bk T L s24%5, k3
AR BB P, B A el = . W
. — 20 50% o
B 121: BAANFM 44547 e
0 0% \3
ARPET L 2018 2019 2020E 2021E 2022E 1/1/2020 1/5/2020 1/9/2020 =
AN 7,703 8510 9,022 11,303 14,610 - pd
ISt 21.4%  10.5%  6.0% 253% 29.3% M 2020 5 12 /1 18 T ACEIR Y
At R =270 e 20 =% FHAF KRR : Bloomberg. 4Rk E ER
A1) 810 1,321 972 1,111 1,511 o
YL 10.5%  15.5% 10.8%  9.8% 10.3% P
He3E EPS 0.18 0.36 0.30 0.34 0.46 =
B 4= PS (x) 19.5 15.6 12.1 .\.@:
E=it 47 B R 70
AR AR HAER
2020-12-21 83 () HERER
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B &

AWML (600588.SH): BTl , J8 KA ettt 83
[ R R w2 ok~ SRS 86
EA T ey I S o B o = o s 10 L7 SRS 86
T A B T B = 2 T oottt e et e e et et e et e nteeete et eate e e aeenreeaaenaes 87
R B, B 2 A oo e ettt ettt et ettt e et et et e e e e et et ereannaeanas 89
Zo Al B B AR 2 B B E K T0% oo eeeee e e e e et e e et e e e e ee et e et e s e e e e e et e et e e e et e et ereenneaen 89
B B R B P A I 5 2 S oottt ettt et ettt ettt et ae e aae 90
BB A ettt et ettt et et eeteete et et et et et eateetaeaeeae et et et et et et eaaeaaeereeae et eeaaes 91
BB TR oot e e e et ettt et ea e e et et e e e esee et e et ere e asetetere e ere e et eae et ene e ereeeaneenaeann 92
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B TE AN TB oottt ettt ettt ettt et et et et et e e te e et et ete e n et et et e aenee et eeerenn 97
T B B2 oo et e et et e et e e e et et e et et eae et e et et et et eee et eae e es e et ea et eseeeee e et eneeereenneeeeeerenenaenen 98
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W 43R R A 5 A

LECES AERFR
ARTEF A FY18 FY19 FY20E FY21E FY22E ARG EF A FY18 FY19 FY20E FY21E FY22E
A 7,703 8,510 9,022 11,303 14,610 & A 810 1,321 972 1,111 1,511
LEEN S (2,315) (2,942) (3,278) (4,069) (5,230) | 107 115 139 149 162
EX R 5,389 5,567 5,745 7,234 9,380 4 140 219 218 163 122
HERRA (1,649) (1,634) (1,727) (2,091) (2,688) HibzE ALK 986 (123) 165 28 (52)
FRER (1,375) (1,389) (1,329) (1,639) (2108) ZERER 2,043 1533 1,495 1,452 1744
K B R (1,390) (1,630) (1,589) (2,035) (2,601)
oA %A (110) (118) (129) (162) (209) B % %~ (483) (296) (314) (393) (508)
fiezE g m 79 608 108 - - B A 486 (180) (191) (239) (309)
BEgAE 943 1,405 1,078 1,308 1,778 H AR e R 149 293 256 256 256
ST N 16 9 12 - - #EALR 152 (183) (249) (376) (562)
EEOE S (©) (10) (5) - -
W B 4T A 38 950 1,404 1,085 1,308 1,778 [N (462) 909 964 1,207 1,561
PR A3 BT 2 (140) (83) (113) (196) (267) DERLAL AV S AR (529) (798) (1,301) (957) (1,094)
& #1# 810 1,321 972 1,111 1,511 RS AR 529 798 1,301 957 1,094
VHOR R AR 198 138 (11) - - EEALLR (767) (155) (160) 472 753
ARARERAEA 612 1,183 984 1,111 1,511
REANEFRHERE 1,428 1,195 1,086 1,547 1,936
FAI e B ILEF 3,416 4,850 6,038 7,124 8,671
LEEH YR 6 (7) - - -
FRXALLANLENS 4,850 6,038 7124 8,671 10,607
F &= 54 A I EMF R
ARTEFR FY18 FY19 FY20E FY21E FY22E FY18 FY19 FY20E FY21E FY22E
M. T BRI A 2,073 2,510 2,684 2,929 3,275 B A H R
[ 876 870 652 489 366 EE RN £ 21.4% 10.5% 6.0% 25.3% 29.3%
E SRR e 3,932 3,990 3,990 3,990 3,990 ERORCE £ 18.9% 3.3% 3.2% 25.9% 29.7%
E AR Fal- 3 6,881 7,370 7,327 7,408 7,631 B2 RCE £ 39.5% 48.9% -23.2% 21.3% 36.0%
A 22 23 24 30 39 e S URCE £ 44.7% 63.1% -26.4% 14.3% 36.0%
R M TR 1,390 1,234 1,309 1,639 2,119
Lk 5,531 7,147 8,233 9,780 11,716 B A R
HAw R T~ 1,398 1,764 1,764 1,764 1,764 B ES 70.0% 65.4% 63.7% 64.0% 64.2%
R AT 8,340 10,168 11,330 13,213 15,638 ZEAEE 12.2% 16.5% 12.0% 11.6% 12.2%
FEEH 15,221 17,538 18,656 20,621 23,269 A E 10.5% 15.5% 10.8% 9.8% 10.3%
EXS 1,918 2,504 2,681 2,903 3,189 HFrER (L)
& o BieA) 9 1,786 2,395 2,066 2,220 2,637 % KEPS 0.19 036 030 034 0.46
EXiR -1 2,867 2,274 3,508 4,937 6,649 i SEEPS 0.18 0.36 0.30 0.34 0.46
ARIREBAAR S
R 6,571 7173 8,255 10,060 12,475
A AR A 1,081 1,122 1,122 1,122 1,122 L3 SR ¢ 3
RALEH 7,652 8,294 9,376 11,181 13,597 L AEPSH % 56.2% 92.4% -17.2% 13.0% 36.0%
e EPSHY ik 51.3% 98.6% -17.2% 13.0% 36.0%
KAk 172 45 45 45 45
H Ak Atk 49 87 87 87 87 i (48)
A W% R At 221 132 132 132 132 H #7P/E 1813 158.6 116.7
ESRIELE 3,156 4,236 4,236 4,236 4,236 H4%P/S 19.5 15.6 121
B AT IR 456 597 633 793 1,025 B 47P/B 18.8 158 130
H AR B 3,736 4,280 4,280 4,280 4,280
P RE EoR 7,348 9,112 9,148 9,308 9,540
LE &% 7,569 9,244 9,280 9,440 9,672
EEDNE FE 15,221 17,538 18,656 20,621 23,269
E=iff 4% B FR 70
A& M : Bloomberg. i 4 B Fr HUM
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A A R% (600588.SH): wifiic, & RMHKEHE

ERP k4 & T B = HN

o EEH4MEk, BIF=ZFELHEK 20%

a2 R AL S Zlk A ahd S AR5 N F)
09 £ BN KIR, £ 2019 FTUHRAZIT 60% 890N, 128 A Ak 538 1R 4 T K
%, ZhH5RNGFTEWKINY, BHFREE, KA ELANR 2016 F#)
2%+ £ 2019 469 23%. skl N G B AT 15%, EELa0fEdL
T AT Ak S Fe BB W 4 AR TR SRSk S

NGBS Ay KA 2020 SFREACE AT R EE IR TAR=ZFREN
X o ARIE N S) PLACH BN R 69 & K, 2022 F 8 g Ikt iA B 147 1L,
B AKER A 20%; FedEVaEd A1k F) 1310, H A3 25%,

A& 122: RAZF LKA B 123: AAMALEH (ARTPEF)
i (AR TFEF) ¥k (th) BEL4 mE4LS; EeBmb
10,000 30% 10,000

8,000 25% 8,000 -

20% -

6,000 6,000 e
4,000 4,000
10%
2,000 5% 2,000 .
0 0% 0 —_— | -

2016 2017 2018 2019 2016 2017 2018 2019

R R B AR, HARE R FAbRIR: AWMk, HRB R

o) B B A S £ 2 & VLERP LS AL, Bk RITR]. ERP FHE AL
A—NKiR, MR, FERERLEZG RN AL, O5RM., HE. &
B BPMEFEYE, RARTLELTRKEAL, fmEkib 22437
H 69 ERP L H 09 =44,
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Bk 124: AAZLH3RH~ %

LHEHE FRoyE = S AR
& 1) KA Aok NC6. U9, #AE L) . HCM
Y @ T AL U8+, PLM. CRM
& 1) N A ol T1. T3. T6
= ERP NC Cloud. YonSuite. YonBIP
= BH=, &w%s. BHhs, BEXx
=ik s AN =, BH=. BWH=. #Hh=
iUAP =+ & =F6. HEE, ALK
g = Fait. FAEE. HRK
2@bE LIRS V58 X AT
BRI ERS B AT

FA R AFFA. FHEER
o THMHAEH—FRFA
ARIE I B0 S AR TN, K kw9 S5 K B A4 ERP 34 2 4-38:% 7%, = ERP

B R 40% A Lo ERP ZAKIIAL Y, TRATEIKRA 7 1144, T2 5
4 s f e AE B B SR G o

B % 125: + E ERP k47§ AL B % 126: 14 % ERP == ERP &2 3t b
A (fLT) ¥k (&) — (% L ERP ZERP
500 12.4% 60%
400 12.2% 50%
40%
300 12.0%
30%
200 11.8%
20%
100 11.6% 10%
0 11.4% 0%
2018 2019E 2020E 2021E 2018 2019E 2020E 2021E
E=Hy 5 &3k E=H #F & i )
AR HAEN. HAER FARR: BEEN. HRER

2020-12-21 87 () ERER



BEHK, AERATHHH: AT E¥EIRERP T%F, T EEAMWER
AR R K 40%. i 20%. % 18%4= SAP14%, THEF K. Wik
BIHT H Tr @, ShIT ERP M ARATAR R, At AR F 69T prE, L SAP
& 33%. Oracle A 20%, IBM & 8%; E = #4H AF2% 55 & 14%4=
6%. SAP #= Oracle £ #|F 1995 F4= 1989 F#t N BT 37, ikt & 7 %,
REINT R R PP, MARE —HoARL, REFRAASY, LK
R E AT BRI,

WFER, REAFT A REEZE24ME FRKEBR, w0 (BREE
R B R B % St 8 3 TSR ALK Bde = e B, [
EFhEEEE] AR, AREREBARYYG ), B ERRAY
F R AR, B ALK R SR S e SR i — 3t

B % 127:2019 5+ E ERP TH X445 & 128:2019 ¥ ¥ E &3 ERP T AL 45

Oracle 4 HAb
3% 5% 19%

SAP
14%
A

40% £
6%
IBM '
8%

A A
14%

£
18%

i
20%

Oracle
20%

FA KR ATIEATILIE, HARE R FA KR ATIEAT IR, HARE R
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RKAZLs, HEZES

o ZLFHIRFHELHEK 70%

ARIE R R BT X, R BARE] 2022 FELEEAKES 70%, BP
2022 F =44 10012, =L SN ELIFERAZE 70%, BAT, =549
AN BB K 23%.,

A& 129: AAZRFIEAN B & 130:2019 FAAZRFMAN &L
RSN (AR TPES) 4Rk %
_ . 16% =g
ﬂﬂﬁ%}&}\i‘gﬁ (ij_!ﬁb) 23%
2,500 300%
2,000 250%
200%
1,500
150%
1
/000 100%
500 . I 50%
0 - 0%
2016 2017 2018 2019 B 4
61%
FH R R AN MR, HAB R T RR: AR, HAER

ERP =L R L RAE Y, #ILIE% ERP, = ERP A S %, &46: Mt
bd, MR E, o 2 RS, 4 ERP AN E, TR KER
PERE 5 ALY, AR K FERE I, m= ERP AT AT L), &k
ARE, A, e fERGLEs2E KGR kil w At 3F A3k
%, @l & T = ERP.

B % 131: 4% ERPvs = ERP

HA A Hu 30 E ERP % ERP
% m — R PEAT IR /é%;?g% A RS T
A E R BHEEE1L2NA WE 36 4H
g heE 84T R 3T R4 55
RS R 3:3 =%

FARIR: AT R AL
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o WEBIXEFHY, MEZAS

NEAHEERIEFEE ST E: 2017 F, N3 FIEHR A= ERP F3b, HEHT
A3t s 4k 8 % ERP U8 Cloud; 2019 “F4fih 4t 3t K & £ W & k49 = ERP
NCCloud, 1% 7 NC &= suby#7 & F A&/ ; 2019 F, X 4R KA L
W &9 2= % 4£ ERP Yonsuite; 2020 5F 8 A K 4+3+ K A & B & 49 = )7 &£ ERP
YonBIP.

KPRALLAHNETHRTRERKIRIKANRR. 2019 5, KAk waklk
AN 93 %, DAL TTEILN 7%, 2019 SFd K P Ak 20N 18.2 /2T,
Bl 38 K 124%; DAk sT#kld N 1.46 12, Fl3gK 289%. sbib, A A
8 R Aok ok 469 KA 98500 L, WM A Ak B9 B BN 1571
Lo

XFPRLVRNNETRZEP, BEAREFARL. AFAF KL THEF L
MErZTREELEZNFNUARAEEZANE, ReMRE AR =5E. K4
WAIREME 5, B ERL2 2RSS, LR ERTE —EHh, BRKA
DA egAT R RS RR, BRARE R AR, REFQOEREZRE AT D
Sk, Bk EEAZ, KNG RE, RAR L, 28N 2 A5G HAE
ARG BERRYE, BN —EX R REPFRI EE2 B, AP frd®
TR, AREB P 5= 583k, Amfkid 2 500820,
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618

EAVR R 3 A Bkt HAEE, TR EE LS, &A% T 35x2021
FPIE; AT =% %, &AL T 26x2021 5 P/S; BB & A14 748k % 10x
2021 4F P/E. #&AFE BARH 54 TART, BF “FEAN” K, 2N F)
AR 15.6x P/S, HAFTTE 21%.

B % 132: A AAEE-9 38 ik

L% (ARFET)

=R 4% % 6,041 26 157,065
AR 348 35 12,196
a4 178 10 1,778
A 5,499
THART B7) 176,537
R (B 7) 3,270
B = (# ) 54

E: E=THARE IR U
WA &K : Bloomberg, #4REFR

B % 133: A AZIAT 45E PS

e P /S ¥H1a +1E AR £ UEARAE £
15
12
9
I oh L-. -a AM‘
6 A “\WW -
3
0
5/1/2016 5/1/2017 5/1/2018 5/1/2019 5/1/2020

F Ak KR : Bloomberg, i#H4kE R
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o TR

FEZLIRE: RADLRIZONT ZHHIFEZLFA, Ema#rndl bl
Lxagt K,

PINEPRAFEERBA: KB IALLFHAEGEHAA 295, FES
FUAEHRE 7%, POk R AEY RAE SaaS ) B AT H AL,

FEMNEFHh: TRFIERNYE LAHAR RSN E S &
H 3,
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B % 134: T8 4514

P B SaaS

268 HK Equity
600588 CH Equity
2013 HK Equity
8083 HK Equity
3888 HK Equity
909 HK Equity
002410 CH Equity
603039 CH Equity
300628 CH Equity
300253 CH Equity
688365 CH Equity
002467 CH Equity
300253 CH Equity
002153 CH Equity
600570 CH Equity
F34

# 5 Saas

CRM US Equity
ZM US Equity
SHOP US Equity
NOW US Equity
SQ US Equity
WDAY US Equity
VEEV US Equity
TWLO US Equity
DOCU US Equity
DDOG US Equity
SNOW US Equity
F3

S E R
R R %
HEER
¥ & A 3
4l p
PR =

B

REAZES
1THE R %
TT
kA=A

— =

BT
& H Az 8
[EERASY

SALESFORCE.COM
ZOOM VIDEO COM-A
SHOPIFY INC - A
SERVICENOW INC
SQUARE INC - A
WORKDAY INC-A
VEEVA SYSTEMS-A
TWILIOINC- A
DOCUSIGN INC
DATADOG INC-A
SNOWFLAKE INC-A

A
(FF £R)

12,050
22,408
3,601
4,874
7,376
12,418
13,042
3,086
9,403
5,123
1,766
1,224
5,123
5,149
16,188

208,200
116,122
143,124
110,315
106,173
57,934
41,761
55,105
44,960
32,804
94,626

R
(RHRF)

27.0
44.8
12.4
2.2
41.7
50.0
72.0
95.1
68.1
15.7
28.8
5.9
15.7
315
101.4

227.4
406.0
1,171.0
565.4
235.5
241.4
275.7
365.0
241.0
107.7
334.3

3 P/S
FABRMERNYS 2020E 2021E 2022E 2020E 2021E  2022E
246.3 N/A 406.0 194.3 22.7 18.4 14.4
105.1 182.2 133.8 104.2 16.3 13.8 10.9
265.2 N/A 122.9 60.4 10.6 7.2 5.5
342.4 N/A N/A N/A 17.2 11.3 7.6
107.2 11.3 35.2 27.1 8.5 6.9 5.7
202.7 236.7 165.3 108.1 46.0 33.2 23.9
111.9 198.3 121.2 85.8 20.3 16.6 13.5
127.5 109.8 87.6 66.6 13.2 9.9 7.6
41.2 45.9 35.1 27.3 22.8 17.5 13.8
36.2 64.6 45.2 34.3 13.9 10.5 8.1
166.8 44.7 38.7 29.9 21.5 18.1 14.8
9.1 15.5 32.7 29.4 7.8 7.3 6.8
36.2 64.6 45.2 34.3 13.9 10.5 8.1
(19.4) 122.9 74.7 57.1 9.5 8.2 7.2
69.6 86.0 67.9 54.1 24.3 19.9 16.7
113.7 98.5 100.8 65.2 17.9 14.0 11.0
38.9 78.5 49.0 63.5 12.2 9.9 8.2
4903  1,498.2 140.5 137.6 190.2 45.0 33.7
196.8 317.4 324.0 241.2 50.4 38.4 28.5
96.3 124.6 101.9 79.9 24.6 19.7 15.8
268.8 309.8 209.3 128.5 11.3 8.4 7.2
45.8 134.5 89.6 83.1 16.0 13.5 11.5
99.0 126.8 96.5 87.8 38.3 28.9 24.3
267.4 3,093.5 3,967.7 831.5 33.0 24.9 19.0
233.3 975.7 336.6 228.9 46.6 31.6 24.0
187.7 713.4 660.9 408.0 55.6 40.9 30.8
171.3 N/A N/A N/A N/A 164.4 87.8
193.2 737.2 597.6 229.0 47.8 38.7 26.4

E=Bloomberg —E #Ml . XM ZE 20204 12 A 18 B, 4F LH ey & A LT G RN kg,
FH# &K : Bloomberg. 4k EFR
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W %547 5 R

o WA RIRA

HANFH A A 2020-2022 F 690 N5 A4 90.2 12, 113.0 12, 146.1 fCA K
T, HF20%09 B A KFE, L SaaS f= ERP #9 =4 £ A& 5 A A 71%
F2-19% 0 HAVF T ZIR Gk 4542 2021 FAB L 040 Ak 5 0% 2 8] R K 89K
NK R, TR E] 2022 F, SaaS M\ & L 70%.

A% 135: B AR Bx 136: AAMAYY (ARFTEF)
N (AR T EF) ¥k (%) Bl g mEAL S mEALS B EERRRAE LRSS
16,000 35% 20,000
14099 0% 15,000
12,000 , 25% ' [ ]
10,000 .
8,000 20% 10,000 |
. _
6,000 ' 15% - = ||
4,000 10% 5,000
2,000 ' 5% .
0 0% 0 || -
2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
E=i# 4% B FRF E=i 4% B R FA
F# kR : Bloomberg. i 4k EFR F# kR : Bloomberg., i 4k E IR
B% 137: AAZR Skl NFan A& 138: B AL AR
RSN (ARTARE ) ik (h) 5 SN (AR T E )
12,000 140% Wik (L4h)
10,000 120% 6,000 15%
5 10%
8,000 100% 5,000 o,
80% 4,000
6,000 ’ 0%
60% 3,000 5%
4,000 40% 2,000 1(5);
- (]
2,000 l I 20% 1,000 . 20%
o MW 0% 0 ] -25%
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021FE 2022E
E=7# 4% B FR ) E=i# 4% B FRF
FH & R: Bloomberg. #4REFR FH & R: Bloomberg. #4LE IR
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B % 139: AR I AL H I AFRMR

A%k 140: AR ZBRZaRT1E LIRS IENTR

SN (AR TET)

Hik (BHh)
2,000

1,500
1,000
500 I
, m i |

2018 2019 2020E 2021E 2022E

350%
300%
250%
200%
150%
100%
50%
0%

W G R AR AE SR SN (AR T ET)
¥k (&)

1,200 60%
1,000 \ 40%
800 20%
0%

600
‘ 20%
400 o

-

200 . [ -60%
0 I

2018 2019 2020E 2021E 2022E

E=if 4% B IR )
KK : Bloomberg. 4k E R

E=if 4% B FR U
##HR K : Bloomberg. i# 4k E R
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AT 8] 2020 SF9EAE A 574 AR T, AR A 63.7%; #4)iH
H98ILAR T, #HAEH 10.8%. BT NS MIEAEHERL, KANEHUAR
KRG TI, AIERERE — R ALK EE, AIAR LR T HE,

B& 141: B A LA EAA

Bk 142: AA=Z XK E AN

£ A)E (ARTETS) 2 FE (L)

10,000 72%
8,000 70%
68%

6,000
N l 66%

4,000
64%
2,000 I I 2%
0 60%

2018 2019 2020E 2021F 2022

FILT N F e B 5 G

>§—

25%

20%

15%

10%

5%

0%

2018 2019 2020E 2021E 2022E

E=i# 4% B R
WA &K : Bloomberg, #AREFR

& 143: RAAZEFERAMN

E=if 4% B IR 0)
F Atk K: Bloomberg. i#H 4% E IR

Bk 144: R R EAERMN

A (ARTEA)
zEgflEE (H)

w5 A (AR T A ) FAAER ()

1,600 20%
2,000 20% 1,400
1,200 N 15%
1,500 15%
’ 1,000
(| ' N .
800 10%
1,000 10%
600
500 5% 400 >%
200
0 0% 0 0%
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
E=i# 4% B R E=if 4% B R
FHkR: Bloomberg, i#4%E IR A& R: Bloomberg. iH4%E IR
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o THEENY

B& 145 RAFS>EZRARANE

# 5

ER a3

I

R3% K

FiEH

i e

A BRI

FFEK

FF

L]
FTFEREILRAL, 1988 FAHRAANE], CHENNEFREALRFRS, BTl
EHARDARNNEFR, ALTHAARSHAAARNNEFK, BT AR EHRAA FRFTAELN
AEFRK. AAAEREAE (LF) RABRNNEF K, HAABEH A RN ) EFKFR

=5

é%?%%%+%i RET—BFTRER, 1989 FmARLR, YHEANEFK, EH. M5
ERERS, Billietptaz eHREDARNGEFL TR, ARAER LA (BE)
BOARANIRELER. ARARESHAARANINETE. BIRAAREH A RN 5
F, hFRAATRBERCEARN ) L EFERS,

FERBCRFAL, 1992 FmARA, GHEASEF, FTHEH. BRIER. UHE LT
BRERS, Aot TAAERLTERARNINDITES. WHHREE LHKEH A RA
AEF, LT AAKRSHBAARANNEE, BITAABELEARATENNEEF, ALALEREE
A (L&) BOARNNEFEFRS,
%$\éﬁ%ﬁ%£i,wm#9ﬂmi,#fomw#mAm& G N EZE, 5%
MMERERATA. SR EEE, LR, AEH. FRINER. PITER, TFFRS,
Eﬁ%ﬁ&mi(iﬁ)l&i%@ﬁ&ﬁ&ﬁ&&ﬂ&ﬁ%$\%kﬂ&h%ﬁ&&ﬂ%?%
B

W4 E SRR E A, 2001 AR, BN G2, SER. SRS ER. HUTELER.
M4 E M, AT EREIR S

PATR B RPEERAL, w%#mAm& AL B A K TAZG . TR 3REIE ., NC F L33 82
2, NC ZRIRE2E, BHEER. SER. FARINER. HITIHERFRS.

A RIR: ASERA. HRER

B % 146:

HA

[EEN

© 00 N o u B~ w N

10

RAA+TREAR

EX 3 &3 & (%)
Beijing UFSOFT 28.17
Shanghai UFSOFT 11.99
Shanghai Yibei 4.13
Beijing UFIDA 3.93
BILA& 3.68
B P R AR E) 3.19
GQC YOUFU 2.46
¥ B A BRI A TR 8) 1.87
Tiantong Asset Management 1.42
TAS 1.18

E: ME 2020412 A 16 B
F# &R : Bloomberg. 4k H IR
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o MHH/E

B % 147: MHE %R

ARTEF L FY18 FY19 FY20E FY21E FY22E
WH £
PN 7,703 8,510 9,022 11,303 14,610
NG (2,315) (2,942) (3,278) (4,069) (5,230)
£ 44 5,389 5,567 5,745 7,234 9,380
HAE R (1,649) (1,634) (1,727) (2,091) (2,688)
%37 % Al (1,375) (1,389) (1,329) (1,639) (2,104)
AR %R (1,390) (1,630) (1,589) (2,035) (2,601)
W % 3% R (110) (118) (129) (162) (209)
Hezg i 79 608 108 -
% & A8 943 1,405 1,078 1,308 1,778
ER S T PN 16 9 12 -
ERISNE W] (9 (10) (5) g
4 AL AT A i 950 1,404 1,085 1,308 1,778
P A3 HLFF % (140) (83) (113) (196) (267)
% #H 810 1,321 972 1,111 1,511
VR AERE 198 138 (11) -
ANARBEBHA 612 1,183 984 1,111 1,511
E=7 4R B IR 7R A
TR AR, HRER
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B& 148: = kAR ARALRAELR

ARFTAF R FY18
RERER
Y, T B FAERAE 2,073 2,510 2,684 2,929 3,275
T F 876 870 652 489 366
H AL e R B 7~ 3,932 3,990 3,990 3,990 3,990
B L o ix 6,881 7,370 7,327 7,408 7,631
& 22 23 24 30 39
Ak 2 1,390 1,234 1,309 1,639 2,119
W e 5,531 7,147 8,233 9,780 11,716
H AR K 1,398 1,764 1,764 1,764 1,764
R T AT 8,340 10,168 11,330 13,213 15,638
F =& 15,221 17,538 18,656 20,621 23,269
SR A 1,918 2,504 2,681 2,903 3,189
A B A 1,786 2,395 2,066 2,220 2,637
AR H 2,867 2,274 3,508 4,937 6,649
AN BZFHAR &R HE 6,571 7,173 8,255 10,060 12,475
El ey 0¥ 8- 1,081 1,122 1,122 1,122 1,122
R B E B 7,652 8,294 9,376 11,181 13,597
RN 172 45 45 45 45
AR R 7t 49 87 87 87 87
R R AT 221 132 132 132 132
52 44 K 3,156 4,236 4,236 4,236 4,236
JI AT K 3K 456 597 633 793 1,025
H A 0 3,736 4,280 4,280 4,280 4,280
A R At 7,348 9,112 9,148 9,308 9,540
AR & 3R 7,569 9,244 9,280 9,440 9,672
B R R EBR 15,221 17,538 18,656 20,621 23,269
BN RE R
BB ENIAIFAE AT S 2,043 1,533 1,495 1,452 1,744
BFEFEHNEREFHR 152 (183) (249) (376) (562)
B EDIAZNA AT SR (767) (155) (160) 472 753
e BN L5 B W3 bR 1,428 1,195 1,086 1,547 1,936
Aty A R INEF N 3,416 4,850 6,038 7,124 8,671
P& RIEFMpey L Lk 6 (7) = = =
FRAERALEEN W 4,850 6,038 7,124 8,671 10,607
E=i# 4% B R
TR RR: AAER, HRE R
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SPDBI F .5 &M =B %

B % 149: AAT Lk A

EEAN mHA mEd mEMNART, BiH)

100% =1 1 1 1 1 T E— *0
005 o -
50
80%
70% 40
60%
50% 30
40%
30% 20
20%
10% 10
0%
1/2020 2/2020 3/2020 4/2020 5/2020 6/2020 7/2020 8/2020 9/2020 10/2020 11/2020 12/2020 0
FHkR: Bloomberg. i# 4k E R
B % 150: & SPDBI 1 &/8i%
— 5% (F7) —_— ARG (AR, ) -
140 CNY61.0
120 igdi 50
CNY54.0
100 s
CNY35.0
80
30
60
20
40
® | | il ’
N (AED il (T o
01/01/2019 01/01/2020 01/01/2021
R E: A DA KT TR EREZ: NARANEKREFAL
BARM: 61.0 AR T BARfr: 35.0 AR T
o EELHFARR=ZFFHE LKL 75%, R o EZEUHARZFENELEILT 50%, A3
AN SF T2 BARPN R R FAHR
e ERP W iy #idt—F =25, e ERP THWFH AT %,

FA R HARE R
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R 4% B FRAT 5T
BAREBEE|ZBMITL

£ E R (0268. HK) : A& R

KMBEAEEZL5 B (268.HK), &F “EN” 4, HA-MA 31
B, BAEFRE 16%.

. =B mR, 4= ERP §3%:
B, 2 Re Fx b A

8] R ek Ak b AR

5, BAisew xR E, ML TR L, 43 IDC %it,
Saa$ & 4 ‘1‘3«?—{;}%1’1’,]1&;%"0 A 2
HBAEEFP, kz%ﬁi@)ﬂ)’:\’*#ﬁf'ﬂ?%

FFHEEHK19%, EF =i K 51%.
. ERPAEARE, RRTH:
i&&%ﬁmu&#aﬂﬂ?iﬂfzf ARIEEE SaaS E K& R,
AKX AGARI LA K4

. B BMBEAREEZE B,
Fo Bk At HAFAE, S TAE G s EEZJJ:%‘ £A14F 35x2021 F P/E;
F =g, KL %2&2m1$w&lﬁrlﬂo%m
8] BAR 29 21x 2021 S P/S, #H A& 16%.

)

HIREPR iy

SPDB INTERNATIONAL {

L FEN

& A KB E R4t % ERP IR 44241
EFHE IR
ERP AR %, A w7 AL X4k, 2383t 2020 5, = 50N &
WA 2HE 60%. NEEFPF AP N kA E, NEHAWETEL
2% & ERM
/\K’J%H;'% ERP % JH F

|, a2k F =<2 KE
ﬁ%,%ﬂ%%&ﬂ*%%i%%%ﬁo&Mﬁﬁ&ﬂﬁki%i

s el A AR ALER ) Tk AR KX Ae
NG T, FEREEEIADERE, 28 Fm KR IZN
TARFEA Z
J&, Al FE AR AR AT KR, BATRA, Iﬂ%i\‘ﬂk%‘i‘%{’ﬁ%

B RN RS BATR

FS SN

B B 31.0
etk /e +16%
B AT (BT) 27.0
52 B AR X (L) 7.7-28.5
B (A7 #HT) 93,413
B3 A BHRF(CET) 427
T IRH R I
HKD 31
HKD 18 HKD 27 HKD 32
A
|
A spDBI H AR E AT T A K 8]

FAt kK : Bloomberg. i# 4k E R

A& A

;i
' L.ull

— i R () \3>
c BRRE: =LA BRARBRILY; BFERAYE, RPYho L= sy A ki W
NS 30 300% jim|
IR 448 % K o =
" 200% ol
Bk 151: ZAFMAM 4445 ) 0x )
10 s/ 0% g
ARPHF A 2018 2019 2020E 2021E  2022E b
AN 2,809 3,326 3,462 4,387 5616 1‘/)1/2020 o000 19202 % %
BT 21.9%  184%  4.1%  26.7%  28.0%
%A 409 366 (117) 1 254 HE 2020 F 12 A 18 BACKH =
HA)E 14.6%  11.0%  -3.4%  0.0%  4.5% RMAR: Bloomberg. i 4H o
EPS (AR ) 0.13 0.12 (0.03) 0.00 0.07 ;i
B 4% PS(x) 26.6 21.0 16.4 B
E=i 4 B 1 FO0 -1
BRI AR AR
2020-12-21 101 ffJ WEE’:%

ABT R AR o A 4R B R R AR A PR 8) A7 0T S 1,

PFAF a1 18 RIS G 2R 09 AT I AL FE
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B &

B E R (0268. HK) 1 A B I oot e oo e et e e e e e e e e et e e eseeeeseeeeseseeeseeeeseeseeesesesenaseneaseneenans 101
g 2 AT T L L N ot = 8 - 2 TR 104
FRH 2020 F LN 5 EEIZFE 2 B80% vt ee et e et et eee et e et eeeee et eeeeeeseeeeeeeeeeneeeens 104
b R I E B P AT T T T B ] oot e et ee et e et e e ettt ee et enerann 105
I VS T L, P N Bl Bl AT L R ettt ettt ettt aneane e 107
BB oottt ettt ettt e et et eueea et et eaeat et et et et et et eat et ete et et et eeeatet et et et et eneaneaen 110
BB T IR e e e e et e e e e e et et e s e e e e et e s e e e et et et e e e e et et e s e e et et e s en e et et e s eneae e et esesete et et eeene e aeerene 111
T B 20 BT BCFTIM] .ottt e e e e et e et ea e et et et eeeeeeeeaeeeeeaeeatent et et et et enaeaneene et et et et eaeententearennes 112
T B0 AT B FTIU oeeeeeeeeeeeeeeeeeeeeeeeeeeeee e et e e e et eee e e e ee e e et et eae et eseae e eee e esene et eae e eeeneeeene et eee e eneeeanenens 112
R 3 et ettt et ettt eeeee e e eae et eeeeeueueeeteeeueeeteteeeeeeeeeeeteueeeeeeeeeteeeeeteeeeeseteneeeeeteseteteeeeeeeeeeeeeeeeeeeaeeeeeeeeeteeeeeeeeens 114
N B B B oo e ettt ettt et et et et et et et et et et et et et et et et et et et et et et et et et et et et et et et et et et et et ereneens 114
T B R 2 ettt ettt ettt et et et et ete et et ete et et ea e et et et et et et eteete et eaeeaenrene 115
SPDBI R A5 BB T A T ABAZ et e e e e e e eee et et e e e e eee e s seseeeee s s s eseee e seseseee et eneseneneeeernen 117
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W R AR S L RN

LRCES XA 3
ARDEZT A FY18 FY19 FY20E FY21E FY22E ARDHET A FY18 FY19 FY20E FY21E FY22E
L &N 2,809 3,326 3,462 4,387 5,616 AL AT 2 A 448 396 (112) 1 282
BN (514) (652) (819) (1,009) (1,235) | 42 30 34 34 34
L4 2,294 2,674 2,643 3,378 4,380 4 306 430 445 470 493
e (1,491) (1,644) (1,898) (2,325) (2,808) Az BALR 110 106 (32) (27) (55)
TEE R (334) (386) (459) (570) (674) ZERLER 906 963 334 478 755
R %R (405) (587) (773) (877) (1,011)
AN 390 368 369 400 400 M E B R F (34) (33) (34) (35) (37)
BEEA 453 424 (117) 5 288 Wk R (372) (476) (496) (516) (537)
EF B PN 29 20 21 26 34 W % A eIt~ (122) (360) (375) (390) (406)
W 4 A A (30) (14) (14) (30) (39) AL AR 142 316 - - 0
A A (FH) (4) (33) 2) - - BRERLLR (386) (553) (904) (941) (980)
AR 2 A 448 396 (112) 1 282
B A3 BT 2 (39) (30) (5) (0) (28) ik 70 (102) (67) (45) (30)
(e - D] - - - - - PR/ S &N (42) (33) (30) 9 (0)
FEEA 409 366 (117) 1 254 Hheakf e R (168) 167 - - -
bR FRAE 3) 7) (18) - - BELER (140) 33 (97) (35) (30)
ARABREEKEA 412 373 (99) 1 254
RALEALFNHARE 380 443 (667) (498) (255)
FAERNEF N 1,057 1,453 1,899 1,232 733
LEEH A 16 3 - - -
XA AAEF NN 1,453 1,899 1,232 733 479
= 54 & EX Y. N
ARPEZ FY18 FY19 FY20E FY21E FY22E FY18 FY19 FY20E FY21E FY22E
H L LR 490 547 547 549 552 AR
EXA e 900 923 977 1,026 1,073 ERZ O£ 21.9% 18.4% 4.1% 26.7% 28.0%
BRI 427 429 803 1,193 1,600 ERIRCE 53 22.3% 16.5% -1.1% 27.8% 29.7%
HAedERH K 2,602 2,280 2,277 2,274 2,272 =S URE £ 3 7.7% -6.5% NM NM 5463.8%
4R 3h F & 49t 4,419 4,179 4,605 5,042 5,496 R IRCE 26.5% -10.6% NM NM 18478.9%
A5 8 7 8 8 8
2 TR AR B A Rl K 287 308 321 334 348 BARALE
e RIEF W 1,453 1,899 1,232 733 479 EXIES 81.7% 80.4% 76.3% 77.0% 78.0%
EXR R 1,412 2,027 2,027 2,027 2,027 A 16.1% 12.7% -3.4% 0.1% 5.1%
A FELH 3,160 4,241 3,587 3,103 2,862 EEUES 14.6% 11.0% 3.4% 0.0% 45%
j Pl % 7,579 8,420 8,192 8,145 8,357
HFRARR (L)
bAoA 1,918 2,257 2,071 2,042 2,257 % KEPS 013 0.12 -0.03 0.00 0.07
HAe A 3,548 3,730 3,730 3,730 3,730 i HEPS 0.13 0.12 -0.03 0.00 0.07
ANABBRAALE
F¥ 1 5,466 5,987 5,801 5,772 5,986
A 4 A b A B 67 159 159 159 159 FR AR
RERK 5,533 6,146 5,960 5,931 6,145 X KEPSH it 17.9% -10.2% NM NM 18478.9%
i G EPSH ik 17.9% -10.2% NM NM 18478.9%
EI AN X g 179 276 276 276 276
B AT B Kk 581 616 641 667 695 EE (4)
fLE:3 301 200 132 88 58 B 47P/S 26.6 21.0 16.4
HAwE B R 985 1,183 1,183 1,183 1,183 0 1%P/B 155 15.5 15.0
R R A it 1,867 1,998 1,956 1,938 1,936
0tk &M 2,046 2,274 2,233 2,214 2,212
R R R 7,579 8,420 8,192 8,145 8,357
E=if 4% B 7 B0

F AR R : Bloomberg, i 4k E FR

2020-12-21

103 () ERER



A E R (3888. HK) : A% 3% s

15 H KB MAES ERP RS 424E T, 2B Ex K. 28t 2020 4F,
A FMN &R B 60%. NS E P AT A, S RHRGETE
P, Btk b=k E, Ak TR L, #4E IDC %4it, 2% A& ERM Saas i
SR ETLE— Dbk Ex, RAZBEZRERPERNFENZEF, RN
LRI TREHERA P A —FITATH TR, b xR KPEE, ZL %
AN RKGERHK &, RMNATRKR=ZFFH LK 51%, i
AR BT S58E X AN M T, AR EEIANBIFEAE, B AR
E, BREL5BKGM AN 2 H L4,

Z3A  SaaS dA kb EbAE 3R At
o FA+ 2020 F =N L HLRA £ 60%

NE R EHB T K, REFEASFFFRIT, 2RZTMFLFREK 45%,
b BRI 57.5%. 2 8] 5 I E AT A F =k SN B b A2 60%.
=k F RN E RN KIRS), AMATARZFZLFFHELE5EK 51%,
32022 F, KA LA 2R ZE 80%.

AT Ex, NS EFNIFER X, (FRIEPERERP IR, B Exk
S, AF EFFIEL ERP RIL TR 37%, FARMKAR LT 7%,

A% 152: £ ZMANER A% 153: & T KN & ILFHLRA
N (AR T ET) Wik (&) WERP w =R %
6,000 30% 6,000
5,000 25% 5,000
4,000 20% 4,000
3,000 15% 3,000
2,000 ' 10% 2,000
1,000 u 5% 1,000 I I l .
0 0% 0 .
2018 2019 2020E 2021F 2022E 2018 2019  2020E
E=d A B RN FARR: NS MR, HRER E=H A EBRAM A RR: A MR, HAERR
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SE DI MEERP T3, NS KNEFHT, mLHRFREEK, ZL5
BN G HREAR A TR k. 4R4E IDC RE, &% 4 F8I A Ik SaaS ERM A M 5
ZhH—. AH#—FEHTREL L EZ3#4E, o2t 5 THESERA
#e, Ak SaaS kA Bt —F i &I

B % 154: ¥ E4 LK SaaS F % Top5 |- B 7 %438 (1H20)

7%

6%

5%
4%
3%
2%
0%

Salesforce il

FH R IDC, AL E R

o “LX” WRMEEEF, WHAFTHZEN
%ﬁlfﬁﬁ%x&**ﬁhﬁ*%ﬁ?%zlfﬂo BAT, 22X LA 13800 2K

F, BF58HEE 0% 2 ANEF, TRAKRAGIELRE ERP & F %%ﬁ
mEP, WEEPFLRTN, L+ 90%»;%&%»)30

B% 155: &% X %

EPAH AR AE =4
KA 4k EAS bW REE
A4k K/3 s S
AV Ak KIS =

TR SR AR E R
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BEEERETEPY, 77%09 4L Z34E A ERP 698 P, 13%2 Bt F 3 F
R, 10%RTIAE PO R. LI, A 32%%E F & BRAP VAL 07
RHE, VTR B P ABF LB =AU LMEETE, MERZFP N ZIRSIET
FEEMRT, ARERSRBARSFEREL LRG0, SEmRALEM,

B% 156: 2% =27 EF kR

WA % PR
10%

BT X F Y
&P
13%

#1& A ERPAY &
}‘;
77%

TR A AR

BEMEE, —FIMXBEFB5E, AZRANGNEIKARPU, BF L RK
PPREVFZFEEFELS, OFFER. Wi, HEhm. DRGHEFIR
5o =BT HEPF, PaaS TS5 & P 5k 87%. £ ¥R PaaS F 4 # E SaaS
#= PaaS A, BIAMIRS . BEFHEHALT X, RBHLEFOTHNLE K,
Mmit—F e KBE P Sk, AEKRKAEPF GLegRA, A8 =L 4ag KL
L AN IRE R

2019 F=HFHIEEF# 130 X, FHERELHALL 150, BT L, A
60%MI K PIE R ANH =, 0% E P aFENREeE=HE, i), 2 AHS
5 3.0, /£ PaaS B @, FREZSHTHEGL VL =/R 4 PaaS. DL BHIER S
Fo At it £ 4S, B/ A ERP %) EBC 357,
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St vs A, FELi4R “ LR

A AR ZBELEGERP | B HE KAEK, ARAABRERE, AAEXTE
o MM LZERAL (ZMANGIL) XA, RGN AL, T 20 TEHK
HEFPEP KR, SZWEIARLRSH. AU LH FTHHEELY
&, MawTHAE, AFRAELRCFHEHZNIAETTFRZZKEM,

AT 2R B

2013 F: K A4t A 4 a9 & ERP K3 Cloud, BREHM = 2%
2018 5F: A4t AW ERA SV =R A PaaS FE =45

2020 4F: 1. T K3 WISE A2 KIS £ £, ik = F Ko

AAELE=TEH &

2017 5F: K A4 st 4ok 69 = ERP U8 Cloud;

2019 4 : K H4tst KA & H &k 69 = ERP NC Cloud, 121k NC#7& P i) ;
2019 5F: KA A st KA 4k 69 = /R £ ERP Yonsuite;

2020 F: KA 4Est KA R A 449 = 7 £ ERP YonBIP,

WANFAL: A% 2019 FILANH 333 1CARK T, Fb3gK 18%; H A 2019 F
N 851 ALAR T, BHIEK 10%.

B % 157: 2% A A KAt

2 HOUN (AR TE7) AN (ARTAET)
EEMNIG R (L) RN R (G 4h)

9,000 30%

8,000
25%

7,000 .

6,000 20%

5,000

4,000

15%

3,000
2,000

10%

5%
1,000

0%

2016 2017 2018 2019

WA KRR S MR, HARE R
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ZHABBER B 2% 2019 F = 50N A 13.1 A K T, B Hb3E K 55%,
N BB A 39%; Bl R 2019 F = £ 44N K 19.7 [ AR T, B3k 132%,
NG 23%,

B % 158: ¥ A A =Lk AT

SR SR (ARTES) A ZREMEN (ARTES)
DR EAN G () —— AAZRHMN B (B 2)

2,500 45%
40%
2,000 35%
30%
1,500 259%
1,000 20%
15%
500 10%
5%
0 0%

2016 2017 2018 2019

TR kR N E MR, HAREER

ﬁ-’?—ﬁ'kh:

2019 5F, &2 A E N 80.4%; MARMEA XN 65.4%:;

2019 5, KT ERN 17.6%; A AR MR T FEH 19.2%;
2019 4F, SWEANERE N 49.4%; RAARIHE T EH 19.2%;
2019 5, 2 2EAIEHERN 12.7%; AARMZEAEAEN 16.5%

AW TREP#Z, LZ24, LA ERBIK.

A% 159: HFRFETIL B % 160: K& 5 Eatib
— i A& — i M A
25% 60%
20% 50% —_—
40%
15% / 4
30%
10%
20%
% 10%
0% 0%
2017 2018 2019 2017 2018 2019
FALRR: NS MR, HRE IR FA KR B MR, HARE R
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BPEM AEARERP LT @, 2K ITFNEF, BES AL LS E;
A A RE P &S, RALLh T#ELL00FE, Mae TRA =,
NBRAZLRELFEAEH TN IAZTFEZZ KT,

B AN SR UNT R ERREEA LT, MAARTUKREFP AL,
A =HE LA F

B% 161: &% vs AA

®E e 3 AR

A 1999 4 1995 4

2019 A 33 e AR T 85 L LA R,
2019 S =R HlA 131z, &b 39% 201¢, &tk 23%
A S

XA EAS NC #7]. PLM %7
A K3 U %7\

QR KIS T A7)

=

KA x5 NC Cloud

ikl 2z U8 Cloud

A W+ = YonSuite

TR A AR

2020-12-21 109 m SR EIR
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518

HATVR R -3 A0 & k3t L AEE, S TFTHARGERE LS, &M% T 35x2021
FPIE; ST =%, 4F 26x2021 F P/S; # T %741k 10x 2021 5F P/E.
HME B BIFN 31 BT, BF “EN” BR, N8 #EIKY 21x 2021 F
P/S, HASthE 16%.

B % 162: £ FE-5 3w ik

L (AKHPEF)

ERP ik 4 278 35 9,715
=% 3,125 26 81,259
HF AL 52 10 520
%R 646
TAL(ART B7) 92,139
HAIAR T 0.85
TAA(ET BA) 108,398
13 (B ) 3,466
B A=A (%) 31

E: E=H A BRI
KA F K : Bloomberg. 4R E R

B& 163: &% T AT 4 E P/S

e P /S Ha +UE AT A £ AR A £

12

10

8 e o Y

6 | "vr '"h"‘""

2

0
5/1/2016 5/1/2017 5/1/2018 5/1/2019 5/1/2020

FAH kR : Bloomberg, 4% E &
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o TN

EEMBFHLE, R ARG T X 4
# SaaS L5 R EREL, W3h DN 3] IR,

ENE BRIt E BN, AIEEREET .

B % 164: b8 4&44

P/E P/S
B ERD I\ 8 % AR ?Fﬁ _ Ly SRS K% 2020E 2021E 2022E 2020E 2021E  2022E
(57 £x) (XHHKEH)

+ Esaas

268 HK Equity A3 H IR 12,050 27.0 246.3 N/A 406.0 194.3 22.7 18.4 14.4
600588 CH Equity Jil & M % 22,408 44.8 105.1 182.2 133.8 104.2 16.3 13.8 10.9
2013 HK Equity MEBER 3,601 12.4 265.2 N/A 122.9 60.4 10.6 7.2 5.5
8083 HK Equity ¥ B A 4,874 2.2 342.4 N/A N/A N/A 17.2 11.3 7.6
3888 HK Equity 2L i 7,376 41.7 107.2 11.3 35.2 27.1 8.5 6.9 5.7
909 HK Equity B R = 12,418 50.0 202.7 236.7 165.3 108.1 46.0 33.2 23.9
002410 CH Equity J~ BEiA 13,042 72.0 111.9 198.3 121.2 85.8 20.3 16.6 13.5
603039 CH Equity Z 4 M % 3,086 95.1 127.5 109.8 87.6 66.6 13.2 9.9 7.6
300628 CH Equity {ZEX M % 9,403 68.1 41.2 45.9 35.1 27.3 22.8 17.5 13.8
300253 CH Equity T T4k 5,123 15.7 36.2 64.6 45.2 34.3 139 10.5 8.1
688365 CH Equity X =#AH4& 1,766 28.8 166.8 44.7 38.7 29.9 21.5 18.1 14.8
002467 CH Equity —><= 1,224 5.9 9.1 15.5 32.7 29.4 7.8 7.3 6.8
300253 CH Equity T2 & 5,123 15.7 36.2 64.6 45.2 34.3 13.9 10.5 8.1
002153 CH Equity & iz A 5,149 31.5 (19.4) 122.9 74.7 57.1 9.5 8.2 7.2
600570 CH Equity &4 %5 16,188 101.4 69.6 86.0 67.9 54.1 243 19.9 16.7
34 113.7 98.5 100.8 65.2 17.9 14.0 11.0
% 4FSaas

CRM US Equity  SALESFORCE.COM 208,200 227.4 38.9 78.5 49.0 63.5 12.2 9.9 8.2
ZM US Equity ZOOM VIDEO COM-A 116,122 406.0 4903  1,498.2 140.5 137.6 190.2 45.0 33.7
SHOP US Equity ~ SHOPIFY INC - A 143,124 1,171.0 196.8 317.4 324.0 241.2 50.4 38.4 28.5
NOW US Equity ~ SERVICENOW INC 110,315 565.4 9.3 124.6 101.9 79.9 24.6 19.7 15.8
SQ US Equity SQUARE INC - A 106,173 235.5 268.8 309.8 209.3 128.5 11.3 8.4 7.2
WDAY US Equity  WORKDAY INC-A 57,934 241.4 45.8 134.5 89.6 83.1 16.0 13.5 11.5
VEEV US Equity VEEVA SYSTEMS-A 41,761 275.7 99.0 126.8 96.5 87.8 38.3 28.9 24.3
TWLO USEquity TWILIO INC - A 55,105 365.0 267.4  3,093.5  3,967.7 831.5 33.0 24.9 19.0
DOCU US Equity  DOCUSIGN INC 44,960 241.0 233.3 975.7 336.6 228.9 46.6 31.6 24.0
DDOG US Equity DATADOG INC-A 32,804 107.7 187.7 713.4 660.9 408.0 55.6 40.9 30.8
SNOW US Equity SNOWFLAKE INC-A 94,626 334.3 171.3 N/A N/A N/A N/A 164.4 87.8
34 193.2 737.2 597.6 229.0 47.8 38.7 26.4

E=Bloomberg — & #Ml, AM AR ZE 2020 4 12 A 18 B, ASF L ey a8 A L G M ikia.
FH &R : Bloomberg. 4R E R
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o WMo HRIAM

FATFUM) K R =N SN B A3 K 19%, 2020-2022 FAANHH A 34.6
1. 43.9 102 562 fC AR T o HATFN SaaS 42 ERP . 409 K R = F 53 8 A
YR A A 51%A0-19% = L SN B L F R TR S, £ 2022 F b b4 T 80%.

B % 165: &AM B% 166: 28U ANLEH (ARFTEF)
N (AR TBEF) ¥k (Hh) MERP m =R %
6,000 30% 6,000
5,000 25% 5,000
4,000 20% 4,000
3,000 15% 3,000
2,000 10% 2,000
M I I Bl
0 0% 0
2018 2019 2020E 2021FE 2022E 2018 2019  2020E  2021F  2022E
E=i 4% B FR 7 E=i 4% B R F
FH KRR : Bloomberg. 4Rk H R F# kR Bloomberg. i 4k B IR
B % 167: 2% ERP JAAFA A%k 168: 2% =R F AN
m FRPCAN (AR P E ) Wik (&) RSN (AR T ' A) Wik (A 4h)
2,500 20% 5,000 60%
55%
10%
2,000 ‘ 4,000 50%
0%
1,500 ’ 3,000 45%
p= -10% 40%
1,000 2,000
20% 35%
0,
500 30% 1,000 30%
l 25%
0 -40% 0 20%
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
E= 4% B BRI E=i# 4% B FR T
## kK : Bloomberg. i 4k E IR ## kK Bloomberg. i 4k E IR
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EAVF N E) 2020 SFEAVAH 264 AR T, £AFE 763%, BTN FH4
PR, BN ABNCFE KRG T, FEERERE—-2ES ., RMNAT
A2 FA e 8 FEE TR T R 2 KEIRA, AR R Y RE, WMt
2021 S5 VAR, & 2022 4 A)AK B 25 AR T, 3 R FAEER 4.5%,

B4 169: ¥ LAHR LA A H& 170: @%o Lk H2BAHERA (ARTE
%)
A (AR TET) EAFE (L) W ERP ZIR% mIEF L
5,000 84% 600
4,000 82% 400
3000 80% 200 I I I I
. I 78% 0 l . . |
2,000
76% -200
1,000 74% -400
0 72% -600
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
=7 4% B FR 7] =il 4% B FR 70
FH kKR : Bloomberg. 4Rk E IR FAt KK : Bloomberg, i#H4kE R
A& 171: %532 EAHEERA Bk 172: 244 AEmA
— RP 2 2 A1) 5 ZIR G e A E w4 A (AR TAZ) FAE (i)
40% 500 20%
400
30% 15%
20% 300 ‘
10%
10% 200
0% 100 5%
0
10% 2018 2019 2020E 2021E 2022E ‘ 0%
(100) \
-20% (200) -5%
-30% 2018 2019 2020E 2021E 2022E
E=i 4% B ER ) E=if 4% B IR
H# &R : Bloomberg., i#4%E IR FH &R : Bloomberg, i#4kE IR
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B % 173: 2% F 5 EZARNE

DA ALBR I DL
LHERNFFL

I/\,]~

rIA * /% 3k CEO
2t & B MATE

AR F.ARMSE
#3853

. st (FE)

AR 5)E R

KR A RAHERAFER

= )
B

*53

]
By A, SRERKAERNNBA, FFLIREARITE, FEEEEX 50 Abimals R
AN Y AREELTAEHRFTEMNAFE TAEZC TS L, FREF M B B/}
FH A FAERA PR EFRR LRI EEM L,
HAEEELTFEITRFHENEL, FT—AAEFARER, Lelot@E A REL2E, £ 7
EEEREAEGE EARBAENELERE, ERBAX, THEEAM S ERE TOWMA
FELE.
AL, FLTRAMEKF CLTHRKRS), RIEELITHMEFE, kLol aLaT,
FAERAAH K HIT. 1998 40 sk, KGRI 5N 3 INEE, REH NG EEHE,
EHpNE LT, LAREZE, 2 PEIERINER. LEFTH T ESHEHRA LR,
RNAEEHEH M (FE) ARASER, B EH 2 5k, RALALH KA RETEERL
BETERZTHK, ELOLB2EFEITHELAEEHELERRER,
FRABELFFEGERE. FANEEFRALER, LEENINEFLEEL, RHFE,
EHER, ANKREFZLFEF TN RETERS,
RAENA AM REHFR, ALHAXIKRFRGIHEBRZLERE, L RIEE KFHL
HRARE AT K LM PTERHIL, Rt b BREHEBERAY 242K, BIFe
AU FIARFHRETENFER ST HEELER A FHE. IEEE RF5THICAEHER S AKX
MR% LB T B M IR H5ARBIARF RSN PHITER A EH, WA 40 TAAFAFKET 140
% BAHEe Lo
FARALELVTEIRERIASES R, TAET—AANEFRALER, LE1ELEESNE]
BE REAREZE, ANAT HfdHMERS THREEERS, AEEHTHENS AN
FHLH, AHELEETERRE T —BBEWMER.

FARR: NEE R, HRER

Bk 174: 28+ X%

HA EX 33 & (%)
1 Oriental Gold 11.15
2 Billion Ocean 8.54
3 BlackRock 6.19
4 FMR 6.04
5 JD Oriental Investment 5.78
6 JPMorgan 5.12
7 Capital Group Cos Inc 4.83
8 Citigroup 4.77
9 Vanguard 2.78
10 Morgan Stanley 2.76

iE: MRE 202012 /1 16 B #F#kIR: Bloomberg, i# 4k E IR
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B% 175: MHE %

ARTEA AL

HBE
BN
N AR A
E
HERA
FE %R
R %R
AN
2% 8 A
L PN
W 4 % A
HezA (FH)
AL AT 2 A
P AL &
T2k 28 4 )
F B2 A
E 3% 281
ARFARBEHA

FY18

2,809
(514)
2,294
(1,491)
(334)
(405)
390
453

(30)
(4)

(39)

(3)
412

FY19

3,326
(652)
2,674
(1,644)
(386)
(587)
368
424

(14)
(33)
396
(30)

366
(7)
373

FY20E

3,462
(819)
2,643
(1,898)
(459)
(773)
369
(117)
21
(14)
(2)
(112)
(5)

(117)
(18)
(99)

FY21E

4,387
(1,009)
3,378
(2,325)
(570)
(877)
400

FY22E

5,616
(1,235)
4,380
(2,808)

(674)
(1,011)
400

E=i 4R B PR A
TR S FHR, HARER
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Bk 176: ¥ = Ak R R ARLLRER

ARTEF A
T RBEE
R FEL LT KRR
RS
-V
HACIE R A~
G I~ A
A
BB 2K R A 5l
EI S U A ]
H AR BT~
T~ A
xTEER

B hkE

AL E
AXIPREKAARE RS
A 42 B AL B

& DY

kR B Rtk 4t
AT 5 Kk

LE

HE AT R AT
B R AR AT
R A% &

B A RAKEHR

REALRAZR
BB EDTIFALLRE ST
BAEHAEL KT LR
BRI E NG REFH
e BN e F W4 e F 5
MRS N
AeRAEFMme Ll
FRALAALENS

FY18

490
900
427
2,602
4,419

287
1,453
1,412
3,160
7,579

1,918
3,548
5,466

67
5,533

179
581
301
985
1,867
2,046
7,579

906
(386)
(140)
380
1,057
16
1,453

547
923
429
2,280
4,179

308
1,899
2,027
4,241
8,420

2,257
3,730
5,987

159
6,146

276
616
200
1,183
1,998
2,274
8,420

963
(553)
33

1,453

1,899

547
977
803
2,277
4,605

321
1,232
2,027
3,587
8,192

2,071
3,730
5,801

159
5,960

276
641
132
1,183
1,956
2,233
8,192

334
(904)
(97)
(667)
1,899

1,232

549
1,026
1,193
2,274
5,042

334
733
2,027
3,103
8,145

2,042
3,730
5,772

159
5,931

276
667
88
1,183
1,938
2,214
8,145

478
(942)
(35)
(498)
1,232

733

552
1,073
1,600
2,272
5,496

348
479
2,027
2,862
8,357

2,257
3,730
5,986

159
6,145

276
695
58
1,183
1,936
2,212
8,357

755

(980)
(30)

(255)
733

479

E=7f 4% B PR F00)
KA SRR N EFR, FHAER
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SPDBI F 3.5 &M H ZB %

B& 177: 2% BIR7T % E& R

EEN mEFH mEd mRENCELT, &)

o, 30
100% I R B N . —
90% 28%  24%  24% o
o 13%  15% o ° 26%  18%  19%  15%  18% % 25
70% 20
60%
50% 15
40%
30% 10
20%
10% 5
0%
1/2020 2/2020 3/2020 4/2020 5/2020 6/2020 7/2020 8/2020 9/2020 10/2020 11/2020 12/2020 0
FH &R : Bloomberg. i# 4% H IR
B % 178: 4% B SPDBI &R %
%5% (57) —_— e E RN (B, #hh)
160 40
FAL
140 HK$35.0 2
120 AA 30
HKS$31.0
100 25
A
80 HK$20.0 20
60 15
40 10
20 5
0 0
01/01/2019 01/01/2020 01/01/2021
AR AIRAEEKT TR ERER: N )BNEKRAAH
B 4RM: 35.0 BT B ARH: 20.0 # T
o FRLHFARZFFHLLMHEKHMET 65%, » ) o EZELEHARZFFHALMEKIKT 35%, N3
H AN BT T I LS ONE T & EF
o ZlHeAlEHESR—FHE, o FHEHASFHAZLLEHAEETIH,

AR AR R
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R 4% B FRAT 5T
BAREBEE|ZBMITL

B & = (0909.HK) : FH =, mR¥ik

HEMEXRBEEZARE (909.HK), &F “FEN” 4K, BArMH 58 #
L, BHAEHRE 15%.

. BHEFRABABHRS TS, BhSEHREK: TR ST LY
B R B RT 8, BEEEIK, £ 0.10%, KT E£ET S
&) 1.55%, A kAikHiE, B 2024 FH LRI E 0.30%. 5 H T
R MREHTETHZREK, 2019 F X 2024 FH53H 54538
K 31.0%. ARATILIEKIRS) £ 2045 1T 2AHIR 5 3 £ 53 = FF
ABERAF GILE ), BN THE KR, KEAZHEER P RS HIR
%\,%%’7 7T SaaS &~ A B T B EMRI @5 T ik oAy
TR 5o

. WO REHEK, FTHOERE—FRA: 2019 F, PR =L 18.5%
BT G FAL AT —, R E R LR, BHREMA 17 Fib
P23, BIRELTH 99 LRAAREZNEF, THY 2%0
Ko FAE She9:2 T 2]l PRMEMR, THFRE—T 9
KI;EF, AMAH A ER=F NS ENFIHE 53K 39%, L+ ERP
Fo SaaS M9 K £ F K 23%F 58%. F| 2022 -, /3] SaaS A &
Fe A B A ILAE 69 50%32 4T £ 60%.

)

JHEREFR e

SPDB INTERNATIONAL %, l'gle

o
1
i

4 EA

Bt (B
B /T

58.0

+15%

B ATt CGBRT) 50.0
52 AR X (GET) 25-54
BT (AAHEL) 96,261
3 A B BRI (CHETT) 438
T % A X 1)
HKD 50 HKD 58
HKD 40 HKD 50 A
A SPDBI H AR B AT v 3% TR X 1A

F Atk K : Bloomberg. #H4E R

. B AN T CEN7IRZ. BARN A 58 BT, 3 2021 F 38x =
P/S #= 1.0xPS/G. iR =& LT B RE| M/ A Bt 2, IIMakiae  mgHhia o
WA, B AR AT B 33x 2021 4, & F A Saas kb h
A, BB ET TR T I E A BAN A QLB . BAE s A
NE W KE R, BARNAT 2 1.0x PS/G, 54T k-F3KF—H, dm3 T MSCI B 45 4 A 5 3 AL ) §

60 80% .
I A T A B R B oM AR R P 5 T Ak 5 49 LB z
Yotz b 50 B AT, w N\/‘,J} o N
Bk 179: AATASH 554 %
: 20 -20% %
25/9/2020 25/11/2020 g
ARPHEFL 2018 2019 2020E  2021E  2022E o
ERIZION 913 1,264 1,747 2,48 3,413 HE 2020 F 12 /] 18 A -
Flstaz 57.5%  385%  382%  423%  37.3% oot ClEontEans IR Y
PG %A 163 236 427 550 836 %
HE G FF)E 17.9% 18.7%  24.5%  22.1%  24.5% W
G EPS (AR T L) 0.1 0.1 0.2 0.3 0.4 ?w
B 47 PS(x) 54.1 38.0 27.7
E=A 4% B FRFAM A kIR : Bloomberg, 4% B IR
2020-12-21 118 ff) TR SR Bt
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BB Z (0909. HK) i SEFEHE 7K R oottt ettt et e et e ee e e eeeaens 118
B A B R B AT A, A T 3 I8 oot eaenn 121
B AR B AT 0, R BRI K oo ettt eerenene 121
BT AL AL B IE TB et ettt ettt a ettt et et et et ete et e e et et et et eee e eten e et eeeaeeneanaaen 123
PR T I o e TS 124
BRI 0 S T 0 -2 oSO SRRR 124
% TU SAAS JE S, T T A B B A T oottt ettt 125
BB oottt ettt ettt e et et eueea et et eaeat et et et et et et eat et ete et et et eeeatet et et et et eneaneaen 127
BB T IR oo e e et e e e e e e et et e s e e e e et e s e e e et et et e e e e et et e s eae et et e s ea e et et e s en e et et eserete et et eee e e aeerene 127
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B B oo e e et r s e et et e e ea et et e e e e aea et et r e aeaesee e e e eesee et s e eeaes et ee e e eeses et ee s aeaeseseeraneeseeeeeenaneeens 131
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W % /& 945 AR

F1 98 & AERER
AR T EA A FY18 FY19 FY20E FY21E FY22E AR FEA L FY18 FY19 FY20E FY21E FY22E
BN 913 1,264 1,747 2,486 3,413 I AL AT £ A 178 242 345 563 862
N AR A (177) (269) (350) (464) (552) e T B AKEZAE 5 6 7 8 9
&AM 736 995 1,397 2,022 2,861 T T T = He 4l 16 21 21 12 7
AR BT L (342) (441) (576) (796) (1,075) FALHRA () /RS (11) (6) 8) (12) (15)
— A AATETF (80) (108) (175) (224) (290) B A (0) (0) (0) (0) (0)
HRKR (218) (286) (384) (522) (717) FAT A A/ (D) 7 17 9 14 18
VISR ] 85 85 85 85 85 HAb T AR 89 59 50 48 6
X R 180 244 346 565 864 BEEHANFALERTE SN 285 339 424 633 886
W 4 A A (2) (2) (2) (3) @)
[ N 0 0 0 0 0 M FEAA T BRI & 9) (16) (22) (32) (43)
EXRIN R R R R R i T H K (1) (1) (2) (3) (4)
B A AT A 8 178 242 345 563 862 H AL F AR 344 (65) (81) (90) (94)
P AT R (15) (11) 17) (34) (60) BESFHHALLREHS N 334 (83) (105) (124) (142)
iR 163 232 327 529 802
AL R A 6 15 15 - - AL Dk (206) (266) (378) (535) (865)
ANARERHAA 157 216 312 529 802 F Ao ak LA R (14) 296 - - -
BREEFHHRFLLRES N (221) 30 (378) (535) (865)
B AR 163 236 427 550 836
AERAEF KR 398 286 (59) (26) (120)
Sty R AEFHA B 50 448 732 673 646
ShPICEE A Hh, F - (1) - - -
HEAGALBEALFHH 448 732 673 646 526
el K E.8 EX Y F
ARFTAFA FY18 FY19 FY20E FY21E FY22E FY18 FY19 FY20E FY21E FY22E
ECR AN Y. 8 & 110 118 134 158 192 ERLE § 4
1% AT & 52 51 30 18 10 ERN N £ 57.5% 38.5% 38.2% 423% 37.3%
XA 1 2 3 5 7 ESTUREE: £ 59.8% 35.2% 40.4% 44.7% 41.5%
&R~ 68 68 68 68 68 LS UREE £ 103.5% 35.4% 41.9% 63.2% 52.9%
BRI R R 5 7 7 7 7 R UREE 123.9% 42.1% 41.3% 61.7% 51.4%
4k & F = 4 237 246 242 255 284
AR 0 0 0 1 1 B A e $
J Ak K 2R 16 21 29 41 57 ESXIE S 80.6% 78.7% 80.0% 81.3% 83.8%
B S - 90 201 360 577 XS REES 19.8% 19.3% 19.8% 22.7% 25.3%
N B AEF W 448 732 673 646 526 e UES 17.9% 18.3% 18.7% 21.3% 23.5%
H A 86 145 194 269 363 R S=R R 17.9% 18.7% 24.5% 22.1% 24.5%
AR ks 550 988 1,097 1,317 1,524
kP ER 787 1,235 1,339 1,572 1,808 HR A (L)
A KEPS 0.1 0.1 0.2 03 04
G AN 60 254 205 203 144 #i 7 EPS 0.1 0.1 0.2 03 0.4
HAbALE 242 13 13 13 13 i % J5 EPS 0.1 0.1 0.2 03 0.4
sl A (5) 4 4 4 4
¥ 23 298 271 222 220 161 R AT R
A AEPSHE % 114.8% 37.7% 40.1% 69.4% 51.4%
ER N - 49 49 49 49 49 Hift EPSHE it 114.8% 37.7% 40.1% 69.4% 51.4%
AT KR 3K 7 24 33 47 65 i 2 5 EPSHE ik 69.4% 44.7% 75.9% 28.8% 51.8%
&R A AR 252 378 522 743 1,020
AL R AR 17 20 20 20 20 HE ()
T 4 BE T Mg =& 4K 26 AL - 314 314 314 314 H #=P/S 54.1 38.0 27.7
AR A 163 179 179 179 179 B #:P/B 425.1 429.4 585.4
R & A 440 915 1,068 1,303 1,598
Rk E R 489 964 1,117 1,352 1,647
E=iff 4 B BR fA)
F Ak AR : Bloomberg. i 4% B HA
2020-12-21 120 () ERER



BBz (0909. HK): F#xb =, @mKKIE

HREFHTE G ZFRAASMRETELZLFRY, ITLNATRET
B, FRES K, HEMF AL HITRAERREFFIH LK
31%. AR =AZEFT LAk, 2019 577 & F A 18.5%, £V 2-5 & EA=, 4R
FRB R FA e 0GR T A e B PGP, RAVNA T B0 8 A
Pk —F kA EF, N3] SaaS I & LT 2R 50%, LN E) EEH
KIRF) o HAVFT KR ZF N SDNFH E 63K 39%, H+ ERP #= SaaS
8938 K E 5514 23%HF= 58%.

B3 = SR IR ATk, &TFRERHE

o GXFEHMAMAGFATL, HRIEHREK

B R AT b B AR S T AT b, AR E SRR AR D AR A LKA,
vE R R ET Y, RS K, & 2015 F4 71 1C
¥ E 2019 F49 170 T, T+ 2024 F43iA8 3] 655 12T, 2019 F £ 2024
Fo9 5 AFHEKEMIT A 31.0%.

BERBAK, MHRKRAZTE, 2019 FF E 5 H = F VAR R &
T HEESN 0.10%, KT EBTHE 1.55%. HEMFTH LA,
#E 3] 2024 F¥HRHA £ 0.30%.

B% 180: PR AR ZIT L MBS ETHA B4k 181: BAiT k&M irF LR B ESE

#® (AR T+

W SaaS/~ & IR E A b 3T AR

EE AP
30
25 EE A
20 BT
15

TEALA” R

10
i m B . I I PEAE
0 |

2018 2019 2020E 2021E 2022E 2023E 2024E 0.0% 0.5%

1.5%

2.0%

E= b M 4 2 A S ) FAPRIR: o EMAFY AL, AR E R
FA KRR hEMAFD AL, HRE R
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AR g A 4 00 A SCFR M

P E G FFRB R RRETETYS, A RALF
FIE LMK 31.0%, P SaaS k& AKMIEKIRF,

B % 182: B ¥ > 47k ERP A 3R E F= SaaS = %tk

A3 E ERP SaaS &~ &

FTETARAKRRLERZFAEA

s R4 TP 8 B PR K
. Bl 2 6 A48 5 T B 5 % B A B
HRBA e 2 2 B AR S %
T STt K E R = AR
AR H A R e
AR BMENMARESREZEFEREmE

#
P HER HEFRBRIFEKR

WHAALRIE 2019 £ 44 ILAANR T, Tt 2024
K& ik 94fL ., AAFHKE 16.3%

BTV EFHFRHGFR, ATHE
BHFEFABAEEF . HEB AL
5 R

EAFER, AIEITHR. Fh
A

R S 0|
ﬂ%*”iﬁ%*%%ﬂﬂﬁ&ﬁ
LRSS b

2019 F 4 21 e i AR T, it 2024
38 159107, B AF K £ H 49.3%

FARR: hEMAFD AL, HRERR

B3 =47 0k ERP RI03IRE : ARIE AT A ST,
FH AWK EH 163%, F) 2024 FI4iE 94 fLAAR T,

2019 F £ 2024 54

B = 47 3k SaaS £ e iR 4 ARIE 9 S A 4E 0 A L 41t Saas & A ka9 AL
¥ix 2 2 5 T AN E P E ST SaaS T AL B 2019 FHAR T
21 fe L3 A & 2024 FHAR T 1591270, F3 5 43K 5K 49.3%,

Bk 183: Y E A /T L4k E ERP & Bk 184: ¥ B 53 F T bk ik £ SaaS T

R0 E T AR FRAE
A (AR T ) ¥k (&) AL (AR T L) ¥k (&)
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; N % %
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N

\
4
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5
5%
0 0% 0

2018 2019 2020E 2021E 2022E 2023E 2024E

= 50 45 2 A) SR A
FAPRR: HEMAFY AL, HARE R

E=9h 2 4 3 A ST
FHRB: BEMAFTAL, HRE R
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o FTRMEED

% LW SaaS F R AMKEKRIE. SREZTFAHATHFRLEZTNGS T
&R, Fk— P SaaS L H M Kk, BAVAA, AREZFERMEZA
WRIR 5, FHMA BRI

7 5 H ok gk T AR R EAPIR G o B AL IKAE 5 e Sk SRARAT A0k, B
PRI RER AR TR RS 53> kit LR 5%, FAZE—F G
Flbbk E TS

BHEFRABGRFHBRTRAHA B S0, BT SaaS & St & A
I AR PR BGEIRB AW EE, B RS EFRAEPHE, A
TEPMANGRA. B, B> ARG EERIEHFRRA,

BHRFSIHEEETFABREAT SRE N, BRAZTE K HHAITLE
BHF, BARSARAEERRAT BB, RSB TR T HRA
ko iRkt 3, BT ANMAAREEEK, LEEFnfREME TR
RE RS
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sk, W6 EFDit— P RAg

o ITRAERX, ThFELETLE—

FEk, TEREEFLE—, B FE 2019 F/&, S ZHAMEFTED
THHEEHART 100 &, HFEENTHE, TELZIE EHET £ 39.3%497 %
WE, EPHRELI8SKI T HWHHL S —. F_ERALH AR 6.2%.
6.0%. 4.6%A= 4.1%, H AR L., JIRL, SAP F= A A,

B % 185: YV E B T sk 5 £ 5 (2019 F)

20%
18%
16%
14%
12%

6%
4%
1=
0%

HRE JTERIA A A

FARR: hEMAFY AL, HRERR

BB = A A3 E fo SaaS BAABARA P B A . 2019 R = £ K3
ZT B EZ 16.6%, —EALNH RS, SAP, JTERERA LR, 54 E
b 8.1%. 6.6%. 5.2%. 3.9%. R =/ SaaS 49T HrE AL 23.3%, —EW
LR EBRE, RA. &%, HLpAlA 7.8%. 4.8%F 2.4%.

B£ 186: PEH AR > AR FEL L EZEL4F B4 187: P E EM* SaaS F 2T B3 (2019

3 (2019 ) )
18% 25%
16%
14% 20%
12%
0,
10% 15%
0,
8% 10%
6%
4% 5%
- I . -
0% 0%
k= o SAP JTEEA R = J BRIk A A o
TR R R B L, H AR E R FHRR: PEMRFTAIL, HEER
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o ¥7SaasS =&, AZEHEELNRA

EPHRY: £2019F, HR=MATE S+ A 3000 %25 ZFAH. K
KA TR EFNABRKRAE, ARELTH 99 LAATRZGEF, A
AR=TET Y 2% FIK, HRzBTAHEEEEARET KW E
WEBRP TR AR T —&IRT, RIB RS R T AT,
ARH DA R PR SHESRIRS, Ad A BTN ELN R,

B%& 188: IR=E F &M B % 189: WiJR = SaaS Tl P &
— 0 s AR P mAE Mk BERM mEEE
BRI R LK (Bih) 5,000
5,000 100

4,000
41000 ' 99 .

98 3,000
2,000

96 ¢ —

2,000 o ]
1,000
0 93 0

2017 2018 2019 2017 2018 2019

FHRR: BBIH . HRER TR R A, HREERR

FREY: AREGESLNFSZRENET B, R AAF. MAEL®
Fmpiuseg b, PIRARARY . HIREMA 17 Fa93k 47 k%
B, AREXRSHERFZE P RFIIRS TR ik, ARZHR T FEW
AR EAR, BN ARG KRR L E, B> SRGRERE,

LR L. IR0 ERP BB 7y £40 SaaS F & AME T F AR A
HIHELRBRERALT R, LIETH, KW, RRTE, ML 2 =5~
EHESART ., & LEFE E, STUARA TG 55 54 & ETF st
fb, #—F AT F T BN,
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=S AR, FREKZ. B E 2020 F=FF, /5] SaaS ke H a9 L LA H
—F, ATk FAIEKF. A3 A ERP &) Saas A 5 X, HIER E
A2 ERP w5 A, WA KN A3 AT %469 Saas L 4.

B FE RN AL OHIBERANBKRE, Lty bl g —22h. ma
869 SaaS TR EZH T EE P . #HEBAMNEF LS, NP AL LA
S KA, BARENAZE S, mRAEFLRBEHME P g, BAT SaaS
FROEEE, mH. =R, =20, THEHEPFRHLLRY, 25, 7
. AEL BHETSERFT, AP “ZRE”7, & SaaS AT & LR & a9Ak
B, TR AE B, 2018, 2019 F =R E P G HEHH A 93%F 96%,
AL T N B =3 R E N .

B % 190: iR = ERP L H M N&EH (ARTFHE B % 191: IR = SaaS Ll AEH (ARTHE

77) %)

WA AR W RAEIR S B S ARG mE{AR S BZ% nzé BZRW m==2N
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[
400 . 300 —
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>« > 1
0 0
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R R B AR, HARE R FAbRIR: NS MAR, HRBER
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618

HFAMEBETFT “FEN” iR, BARMA 58 B, T 38x 2021 5 P/S 4= 1.0x
PS/G.

HRaE THRRAEAT, TRRTHEE, £ ETERBHEAH G E,
JEMdkbe L FAE ., RE 12 A 18 B &9 &AMt 2 33x 2021 FH A E, &
T H A SaaS k3 bk, R T T T HL T H 53k 4 B AR S a9 BN
B RRZFF I E A% 39%, = Tl AA SaaS ) B4 20%8938 %,
IR, 8895 A R H~20%, T SaaS Tk ik T AR KA EA .

FAVBIREITF NS KA KL, FMPS/G A kA, BARHM 58 &L, &
1.0x PS/G, 5i71-F35—2, A A PS/G # 0.8x, &% PS/G A 1.1x.

B& 192: WRZZAT 4L E P/S

—P/S Hh +UE AR 2 BRI E
36
34

) A

30 (¥

2 N _

Zk A/J'\r\f/fv
» I

20
19/10/2020 19/11/2020

FA kKR : Bloomberg, i#H4RE FR

o B’FMK
o o 47 A @ s 69 BRI, 45 B N SO K A
T SEF AL, RFh=m L8 BAITM.

EEPGHEETEIM, KH-azlns e,
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B % 193: b8 4514

P/E P/S
AL B -

(57 (%) (XBED) FABRMERNYS 2020E 2021E 2022E 2020E 2021E  2022E
P B SaaS
268 HK Equity 49 B PR 12,050 27.0 246.3 N/A 406.0 194.3 22.7 18.4 14.4
600588 CH Equity il & % 22,408 44.8 105.1 182.2 133.8 104.2 16.3 13.8 10.9
2013 HK Equity ~ #HBER 3,601 12.4 265.2 N/A 122.9 60.4 10.6 7.2 5.5
8083 HK Equity T E A B 4,874 2.2 342.4 N/A N/A N/A 17.2 11.3 7.6
3888 HK Equity 4 .lidk 44 7,376 41.7 107.2 11.3 35.2 27.1 8.5 6.9 5.7
909 HK Equity 9 R = 12,418 50.0 202.7 236.7 165.3 108.1 46.0 33.2 23.9
002410 CH Equity J~ B¢k 13,042 72.0 111.9 198.3 121.2 85.8 20.3 16.6 13.5
603039 CH Equity 3% /% M % 3,086 95.1 127.5 109.8 87.6 66.6 13.2 9.9 7.6
300628 CH Equity 123% M % 9,403 68.1 41.2 45.9 35.1 27.3 22.8 17.5 13.8
300253 CH Equity I T4& k& 5,123 15.7 36.2 64.6 45.2 34.3 13.9 10.5 8.1
688365 CH Equity £ =A% 1,766 28.8 166.8 44.7 38.7 29.9 215 18.1 14.8
002467 CH Equity —>5= 1,224 5.9 9.1 15.5 32.7 29.4 7.8 7.3 6.8
300253 CH Equity T4 & 5,123 15.7 36.2 64.6 45.2 34.3 13.9 10.5 8.1
002153 CH Equity & %13 .8 5,149 31.5 (19.4) 122.9 74.7 57.1 9.5 8.2 7.2
600570 CH Equity 184 & F 16,188 101.4 69.6 86.0 67.9 54.1 24.3 19.9 16.7
F34 113.7 98.5 100.8 65.2 17.9 14.0 11.0
# 5 Saas
CRM US Equity ~ SALESFORCE.COM 208,200 227.4 38.9 78.5 49.0 63.5 12.2 9.9 8.2
ZM US Equity ZOOM VIDEO COM-A 116,122 406.0 490.3  1,498.2 140.5 137.6 190.2 45.0 33.7
SHOP US Equity ~ SHOPIFY INC - A 143,124 1,171.0 196.8 317.4 324.0 241.2 50.4 38.4 28.5
NOW US Equity ~ SERVICENOW INC 110,315 565.4 96.3 124.6 101.9 79.9 24.6 19.7 15.8
SQ US Equity SQUARE INC - A 106,173 235.5 268.8 309.8 209.3 128.5 11.3 8.4 7.2
WDAY US Equity ~ WORKDAY INC-A 57,934 241.4 45.8 134.5 89.6 83.1 16.0 13.5 11.5
VEEV US Equity ~ VEEVA SYSTEMS-A 41,761 275.7 99.0 126.8 96.5 87.8 38.3 28.9 24.3
TWLO USEquity TWILIOINC-A 55,105 365.0 267.4  3,093.5  3,967.7 831.5 33.0 24.9 19.0
DOCU US Equity  DOCUSIGN INC 44,960 241.0 233.3 975.7 336.6 228.9 46.6 31.6 24.0
DDOG US Equity ~ DATADOG INC-A 32,804 107.7 187.7 713.4 660.9 408.0 55.6 40.9 30.8
SNOW US Equity  SNOWFLAKE INC-A 94,626 334.3 171.3 N/A N/A N/A N/A 164.4 87.8
F3 193.2 737.2 597.6 229.0 47.8 38.7 26.4
E=Bloomberg —E M, AL E 2020 5F 12 A 18 B, A LiayN 8 A LG ihiskid .
FH# &K : Bloomberg. 4k EFR

TR SR EE PR
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W 5947 R T

KAV BA R = 2020-2022 “F @90 A A 17.5 12, 249 12, 34.1 {tA K,
T, i 39%09 5 AWK E P SaaS = ERP L 469553 B Ak 5 H A
58%47 23%. &A1t E] 2022 %, SaaS A & HbiE 60%.

B & 194: BR = ICAFAM

B4 195 AR =KAHY (ARTEF)

N (AR TET) ¥k (&) W SaaS/~ & ERPAE & 77 %
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3,000 S0% '
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4 0,
2,000 o 2,000
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1,000 I 20% 1,000
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. oo , m B
2018 2019 2020E 2021FE 2022E 2018 2019  2020E  2021E  2022E
E=i# 4% B FRF E=i 4% B R 7
HH &R : Bloomberg, 4% E IR #H &R Bloomberg. 4% E R
B % 196: Bk = SaaS L F A AFAM B % 197: BAJR = ERP Jk g AT M
. SaaSE (ARTER) ik (h) B ERPE S (AR TAET)
2,500 100% Wiz (&%)
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7 (]
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. 30%
1,000 40%
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E=if 4% B IR )
F# &R : Bloomberg. i 4k B FR

E=i# 4% B FRF M
F# kR Bloomberg., i 4k E IR
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HAVF 2 8] KR ILF G A B R F L&,
¥, BA R —F RS RATFAN 2020-2022 SF£A4)H 5 A4 2] 14.0 12,
20.2 1A= 28.6 [ AR T ; AE G HAEAS A A 4310, 5.5 104 8.4 IL AR
s 2022 F A Ffaif] 25 % F) F 5 A4 2] 83.8% A= 24.5%.

B % 198: HR=-LF)EMAA

[ A& = 24189 SaaS LA & kb

A& 199: AR == K5 R MM

£ A0 (ARTER) A F (L)
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789
500 I I %
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— AR R R B R R a— K B R
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E=if 4% B IR )
HH &R : Bloomberg., i#4% E IR

B % 200: BR=%2%HEMAMN

E=if 4% B FR U
#FH#HR K : Bloomberg. i# 4k E IR

Bk 201: HR=FFEAN

2 AE (ARTET) ¥k (Bdh)
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o THEENY

B % 202: HlR=H5EZAOKRANE

# 5

a
n

TR BRIE

At ra

A BRI

WATEF £
N

WATEF £
AT HE 2R

MIFTEF £
EIRE -

PATEF, &
R S
B % N 8] A
¥

® 5
BmFAE, T21957 A3HKEENETF, HFT202056 A 12 BALEARTEF., SALETF
F2020%6 A 12 0kE2EAETFLERK. mAAT 20035 11 ALRGZAER, AvALER
B EAR KB K B F 15 F AR AN G FIL, HAET 1991 F 7 ARFPEARKRER H2
FELEFE. ALAATAEATHELIEZHEN SI2EZTFRS AR A, ARZKM. WK
=B R R ==,
EHFRE, T202053 31 BHREEANETFE, HT 202056 A 12 BEEAMITEF, £4
AT 202056 A 12 BREEATRER. ££4T 2003 F 11 A LR G ZAER, AxEF
A ERNGBEEREEA KNI, £4£4TF 1993 F 7 ARFBAEZFFREHEELRALF LY
fi, EFREATAERTI EZ2MEN S InEEFRSHARSAL, ARSKY, AR EH R
RRIEsR A, T 202053 A 31 HEEEAETF, #T202056 A4 12 HAEARITEF. Kt
ATF 2020456 A 12 AREALH S EH. HAEET 2003 F 11 ARG ZAER, AFEFS
AN TERERAXRGIERETRER > SR, RALET 1992 5 7 A BFHL il
KERZCAEFEFL, #F 201458 AR FPRERIHF R IHFRZALF . s
RATAEATI 2 EME NS IEFTEFRSREHL. WREEGARETH,
FAEeAL, T 202053 A 31 HREEAFTF, T 202056 4 12 BiAEAMITES., Fi
475 F 2020 5 6 A 12 HIREER KA B H M 5 E RIRF A SR —. F 4T 2008 55 A
MANAER, ATEEAERNOUF AT FS, BRFEFH KR AR A, 35484 T 2000 5
6 ABUFEI KF2iFgFL45, HT 2016 F 6 A BIF XA KF LT HMEF142,

AR ASERA. HRER

A% 203: AR=T KEA

HA

1
2
3
4
5
6
7
8
9

10

EX J &3 & (%)
GHTongRui Investment 20.52
HengXinYuan Investment 15.39
LINGFAN Investment 9.69
MYC United Power Investment 6.67
Beijing ChenChuang 5.81
MYC Brilliant Alliance 5.48
MYC Marvellous 3.88
Profitech Investment 3.64
Yao Wu 2.50
Hillhouse 2.10

iE: #ZE 202012 A 16 H
F Ak KR : Bloomberg. i#H 4k E IR
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o MiHE

B % 204: WMHE %R

ARTEF L

WH £
AN
NN
£ 4]
A E B R
— A& BAT BT &
R R
BN &
% F A H
W 5 A
G N
H AN
4 AL AT A i
FTAR AL T &
b R
VB R A E
ANAREZHAA

FY18

913
(177)
736
(342)
(80)
(218)

180

(2)

178
(15)
163

157

FY19

1,264
(269)

(11)
232

216

FY20E

1,747
(350)
1,397
(576)
(175)
(384)
85
346
(2)
0

345
(17)
327
15
312

FY21E

2,486
(464)
2,022
(796)
(224)
(522)
85
565
(3)
0
563
(34)
529

529

FY22E

3,413
(552)
2,861
(1,075)
(290)
(717)
85
864
(3)

0

862
(60)

802

802

E=i# 4% B R
FHA: AR, AR
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A& 205 ¥* AR ARHARASAER

ARTEF L FY18
TEREE
e, B RARE 110 118 134 158 192
1 R A = 52 51 30 18 10
AT 1 2 3 5 7
i 68 68 68 68 68
Ak iR 5h 3 = 5 7 7 7 7
k| N - 237 246 242 255 284
A 0 0 0 1 1
)R 16 21 29 41 57
£ BRI - 90 201 360 577
NEBRNEFHNH 448 732 673 646 526
Rk~ 86 145 194 269 363
AT~ A 550 988 1,097 1,317 1,524
* = X 787 1,235 1,339 1,572 1,808
9 BN 60 254 205 203 144
H A B 242 13 13 13 13
=R A (5) 4 4 4 4
REBER 298 271 222 220 161
ek B R At 49 49 49 49 49
S AT R 3K 7 24 33 47 65
&R 5 252 378 522 743 1,020
AT Rt 17 20 20 20 20
T 3 AL VT e = AR S8 IR - 314 314 314 314
H AR A 163 179 179 179 179
R R KA 440 915 1,068 1,303 1,598
[ ¥ i 489 964 1,117 1,352 1,647

ROARLERER

ZEENIIFREREFHR 285 339 424 633 836
BT ENANERE SR 334 (83) (105) (124) (142)
BRI ENIIF A A S 4R (221) 30 (378) (535) (865)
I B AEF MY A% R 398 286 (59) (26) (120)
LR EFH R 50 448 732 673 646
FMIERIALE N = (1) = = =
EXAALBRALEN Y a48 732 673 646 526

E=if 4% B B 30
AR SR, HARER
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SPDBI F .5 &M =B %

B % 206: HAR=7 L&A

BmEAN mEFH mEd wEN(ET, &)
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FAME: 2 DMK KA T HH B B F: A RN K TRRAN
B4+ 63.0 BT B Arfh: 33.0 BT
o  ENEM SaaS LHKRR=ZFFHE LM KT e FEAEE SaaS LHRKR=ZFFHEASBKKT
70%, FEARANEAF T, 40%, AN T B IR

o SaaS Y HAEHEH#R—FKE,

S 4 AL S HAA R AT B AL,

FA R HEER
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R X

“EN": KR 12AA, ALK ABTF A2 P B 69 1T A5 4
“HAH: AR 12AA, RIAAMRENE R HAPTE 6947 L5 B AT
“Fhr: Kk 12ANA, EAIE IS T B H AT B 6947 k45 4

TR E X (FastF mscl B A5

“HE: ARk 12AA®TF MSCl B 10%3K A E
CREL: AR R2AAKRT/H T MSC RS T 10%
KB AR 124N A % T MsCl P B AE T 10%

A7 IFIERA

ABEAEZEW FIH: () RIE K EGPTH G ¥ E 53 R B FASAT BT A 3— BAGIE F R RATABI/ANNAIN,
B, IS REE §i) LR EIAETHES TR, RAFELAERNELSARE R LG E RN EH X,
Gii) ZFMEHEXARGFERBGIERREITAME LT R B RIZEEZ NN BRE L/ AT MR REIE,

ABEHEZH—FHZ () RNAEEAHEFAL (EANIEARBRFLURERAHMAREMARTE
) AHARRERTHRZATE 30 M HAYTEZRLH I ARERAGRE, REARELAHE 3 ANT
R R GEFRBRIAR KD (FBERE 571 F)) ARFEZRIHAIPTREGIE; (i) M L& ae
FIRALFIE KR SR BT A ER ; & (i) HMNREE A RBEAL LA MA KRS R LG IE IR 44T

oS U
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBRREV(FEBEBHE 571 F)FF—R(EAR D) A F O RGIEARBEERL)LAE EHZH
f ik B —E AR B FRE R A RN S (GA “SHABRIER”) AIRERREERLNTREESH mR. A RTHHILE.
MINAH A TEGRR, BHATRERBEZ AR, THERAZER, TFRAR KA RO & ARIAEAT 75, 4R
EP TR RRGIET ALY, FUELHRARAER, AMREOART RIREHIE, MARBEBETHE A S E
WA o R T IB T AR LI I8 FTRAEEHELOAEL (LR ZWAMIRE T AL 5 AT ATRRF L R) 25,
KIS 5 KRBT AN B AT R,

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
MW 5577 &) B9AEAT R R RAT B o IR X T LAAERI TR AL, RIS TR O SATIEW A TRk, £ 5 A Ke A R 21,
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, HH. FBRELYR—ERBAREIFERG 2. HARERIERA RN 8] R ELIE N5 KRN
8] (Ar” MARER" ) B/REEFA/RBER, THRHALEFRENITERE XN ZIER, FTRAFETEE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E R A BT R 3 iR AR N T, FRAAFORETRIT BN, WHRAAER, E5A5HX
WA P ATEN S ZIEF R H AT, RALLINA LA EE, Bk, Mi. BE5RECT@OELME BIRENTLE
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

ARE QBB AFREFFERTH, REHBHHTEMMMPADIARFMETH XHL, 81K, L4, FIE, L%
REIA, HRBRERIEATH = F W ZFT ARG LERA, AR =FRERBATARREZET AL

BREWE

1) HABIRFZHBAH SRS RN 8] 8 55 R EH I o

2) AR EFRRAREAE NS (BRI A RN S 700HK) £idX 12 N GABRTHTLEFHXZ,
3) AHABRRHEZARAMETAEANNARLIERETEREH.

AR B FRE A AL 4R E A AR E FRE R E E EE A

K%k ER P 3 WEE 4 8 R A
jessie_huang@spdbi.com stephy_wang@spdbi.com amy_hsu@spdbi.com sarah_hua@spdbi.com angel_chen@spdbi.com
852-2808 6466 852-2808 6467 852-2808 6469 852-2808 6474 852-2808 6475

AR B BRIE A PR &)

SPDB International Securities Limited
M sk www.spdbi.com

sonk: FBEFRIFE 15 H ARAT KB 33 4
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