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GMV) 21

FARIR: shopify, . BAE. $#% 5. £AFHR. BIFIEFFTLE S
Er BARMSAAZE LAAE R H A FIRE—— (AL, LR, %Z7% SaaS -F& WML alpha) (£). (F)

., #ZFEN

SaaS F2MARARFEIL, ARFREZX LA TLEMASTE, HARYAF 2T
Fl. RLBARSTRRARNECHLEIEE, HELFHA KL SaaS BEAF £,
SaaS TR B AEZAILFAHO0, RBELHELENILE SaaS TEL FHIAHZ,

1. MEL£HA (2013.HK)
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H3EF
Tk ERARE | T H AU R 2021 % 01 A 21 H
H A e # SaaS 4i¥A, SaaS ERAEZTHLFUBRIEH K E. BT, A KLHHR
TS KRB, 2019 SFEMNKE] 14.37 124, FEK 66.1%, L+ mBAERA
AERTA L S MO & RS LK, 2017 S5, 4 /R 8 A Dk Sl NG AR T E N 49 50%),
2019 FX 3| B ANGY 64.7%, RBGKTOTEE. &5, FEZERBELFHBLFE. &
Tk %% 3) SaaS sk H AR RAMHK S, A3 BB ARSI ELTH
k1, 2020 SR REE L SEMABARLF 2 B L, WARBHRS BRI R B L
RHEE#—FHEK,
WAE “BRARL” KPP, W SaaS AkZE M 14.7-22.1 L. #Hiz45F4)E
HBINS ., ML F A, BB RE . M. MUERE. 3. MRS A
¥, AR —F 3T E, ITRAESHR, MEEHERFTORED L.

% 3: MM A AR

~it A 2017 2018 2019 2020E 2021E 2022E
ZLHE (BF) 534.01 865.03 1436.79 2274.73 3463.37 5275.81
ExE 182% 62% 66% 58% 52% 52%
1BE&ETENAKEAR (FF) 2.83 -1089.21 311.98 -350.58 591.31 965.30
ExE 104% -38574% 129% -212% 269% 63%
Rl EPS(T) 0.00 -0.48 0.14 -0.15 0.26 0.42
2% (P/E) 187.09 -166.49 98.71 60.47 187.09 -166.49
4 £ (P/B) 29.33 35.60 26.16 18.26 29.33 35.60

T RR: MR, HIAERFA S
E: fELA 2021 F 1 A 20 BALAEH

2. ¥ EA % (8083.HK)

SaaS 5 F 4tk 48383, F Bk Shopify KE#HH E k. 1) A 2020 4 Q1-Q3 % &,
SaaS BIEAP AL SN & ik 73%, IATILF A LA MRBARABSEF ) Z—, NE]T
TR THLKRERS, BEA R T &R AFrd s R Aot —Fixd, AR LG AH
GedTaE; 2) I ARk A, NS EMA B E RS, BETAE R, 8] 2020 AT
= F AR RIE Ak 3] 23%:3) %4k ROE & 2018 4 H1-5.33%% # 2020 4 H1-2.90%,
Bl t+2.43pct, Kk kA ROE Aoi% #) R4 9k B 5047 K o

SaaS kLKL RAEFEESE, BALHMALBHAR ¥4 GMV . 1) A E B #HF A
B REFFEEK, BT R AR & F+ R RAACARIFH P HRFHK,
2) CamAMNAIRAE I TH 6 TRAAF SHLTF 6 AR RE; 3) A %R
BAEKAS APP, PO+ P OmGdTil; 4) AHARB A RELRT LS, &
& BIEE 5 5) W AAE R T IR A e, AKX % HIE T4 o P H )/ 21%.

&, RERF
BAE B BE . AP HKRATN: #0350 AR KRARN: Saas HA AR

B
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& LK
FlFARE | T HAE R 2021 §01 A 21 H
% 3R IE F—AT W 3% KRR
ARHL : TRFAA K 6-12 A M agkiaAgE K& (5P IK 300 #540) 10% A L
L R FBA K 6-12 AN A A EAT K& (7K 300 4840 -10%2] 10%2 i)
IKBL : TRFAA K 6-12 M A M egski@Agid K& (5P IK 300 #5400 10% A L

B & &AM
BeFAak: EHTE A KH A @ % 500 5 E K KRAT KL 21 &
AL T Gk X A 3= 59 5 4 KB 303
T AR E KF d ki 6008 5 IE N 45 X4k KA 10C
B A W5 021-38584209

#3579

RSB GIRIERED A RS (CEET BIE R QM I IERLTFR LS T #4F. RRESEBIRIEFRD A RN S (AT HAR “AN38)7)
MM E P AR FIRELEKRERN NN WERE R SWEAT, FANAWEMF, dedblith A (BOKB €T 28R1E &) , F2Rils KA,
BB M 3% BR A BOAT RS T AR . KRB ARE G EFI TR ARER L. MMEFREERRBARLE, RERWH T 043 IR RS AT AT
B RMMEAT 77 Kb h . AA. A RALAALATH XL R, KAEARE Higdrthta X 69— Akl Bl AN 8] LA ARIE Z IR M 4% & A RE 0 B, &
A, Rk, RERILRE, BT,

AREETLAFGELGBRF, AN ZFELGALEE, EHAEATEE TEEMRIE. AREFRGE L, IPEATIA KRS H A B 693
S FIE, HFE L B ATNAE SR B RE Qe BTN R ERREN, AN TRAKES AREAEE L, WA R — B8R IR
Eo B, RIREATAGODIER RLTARG G MAE, IMARBRTBNTREE S AN 8) RRIEARE T SE ERBERITKRE, FTARS £ LA
+ (BHEERRRTHEAR., RHAR) RJ/ABMRIEX. ART &, PRHERFERATHEINL, RENEARER RGOS IFR AL UL, £0 3
EA X H @ ARSI BAERAT R, AN AREISEETARK BBty HA FTHBER, BAEEY QTR E R R

ANE N KREABLEN NIE, BRRETRGI S, BfEBUERTHF LT R, HIEEA B E R EIE K S A AR ARG 08 F RRIE. &
P A RARE BOR H R 2 A8 SARIE ARl e . i F A EPOFAE BB RBRAREARGEARZ T B S, MEPRAUABRSFRER, EE
AR TR & P RRART RN BEERY A HEOFHRRAL, FRELRAERNARENE, FEARRE D BT R0 E—BE, 2
B R RERE, Bk, M5, BOKF S @G E LM S E A& L. AN 8 VAR X LARE TN 5 5 AR R A, AT Sk ARER AN S S B
KA RARAE G R IN . SRIE R AL AR B AN ) AR KA RAREPTE R — B R, Ao 8) BAFE RAIAEAT KT 1E,

EREFTHHERLT, AN TREARETRANIELAZZRFIREZLSEZRMSEF. Bk, BAEH L ZEDN KNS B/RILHEARTE
B R E S B A B A B0P R T ARE TR A 49 0 R sbsb bk RAZ AR, AN SR AN AR, HHERE TR KR A AT
e, MAFTREP ERTR, XX LR ST R £ 69 % AR 1 A& 8 7R,

AN RXRTARENGRT (OFEETRRT AN THEARBICE, 15, o4, 5. #0F. HE. QQ. MMM, & EFE Z W e, #ix. BBS) X
ARG B E AR, BTH T AREGHEFTE RN AARRE G T ERMARD A,

RARE AN AN BT H o RERNIPBEIFET, HTHMEINAATFEAER. L4, K&, 3 ARF RS KMAFAETH KB AN SR, 4o it
AN R Z#ATEI A PR, TEAFGCANER, FHEPALLN “BIERFFRRET 7, ARFSARERITETA R LG5 A, M5
Fofb o A B HIERIR, B ORI HARRE, PRG-I E RBEETIER R A HBEIIHELF AR, AN REE AKX TENIS
PR ARE P AL RGBT AR, IRFARITEATICH N AN S AR, IRFARITAARIT,

AN AR ¥ EIEE A MRS CGERRITEN” LT, 2FFTIERTH: 91610000719782242D.
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