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. b FY18 FY19 FY20E FY21E FY22H ) b & FY18 FY19 FY20E FY21E FY22H
fi 586 1,171 1,886 2,952 4,207 T o 46 97 50 49 49
fi (388) (563) (753) (1,058) (1,467) 11 64 51 56 79
- 198 608 1,133 1,894 2,740 136 193 173 155 138
64 (182) (532) (783) (1,299) 1851 1Y (448) (617) (284) (70) 262
b (190) (237) (258) (390) (568) [l (759) (354) (71) (114) (184)
s n (250) (136) (149) (189) (295) (1,014) (616) (82) 75 344
(136) (193) (173) (155) (138)
(] (211) (504) (314) (300) (300) 4 (29) (42) (68) (110) (177)
- (772) (996) (544) (438) (412) - 0) 0) (€3] (€]
: - (22) (34) (53) T 1Y 968 (10) (0) (0) 0
1% f (0) 5 2 - - 939 (52) (69) (111) (178)
T (772) (1,012) (575) (490) (487)
QT € 46 97 50 49 49 $ . - 210 338 545 878
%60~ (726) (916) (525) (441) (439) 1 150 779 715 - -
X (294) (324) (211) - - L 74 (36) (18) (16) (15)
(431) (592) (314) (441) (439) 224 954 1,035 529 863
Yor (297) (421) (220) (112) (19) ] M % 149 285 885 494 1,029
v o M 262 431 746 1,631 2,125
i 19 31 - - R
b M 431 746 1,631 2,125 3,154
, W | .
) b & FY18 FY19 FY20E FY21E FY22H FY18 FY19 FY20E FY21E FY22H
KyA § 38 61 102 167 270 -
2,157 1,963 1,963 1,963 1,963 kK f 246.6% 99.7% 61.1% 56.5% 42.5%
1,825 1,632 1,460 1,305 1,168 - 808.4% 206.5% 86.5% 67.2% 44.7%
15 " 259 505 481 471 467 - NM NM NM NM NM
- 4,278 4,161 4,006 3,907 3,868 Y60 NM NM NM NM NM
X 862 4532 4532 4,532 4,532 Y6or NM NM NM NM NM
o m 400 746 1,631 2,125 3,154
TS T, 1,144 1,059 1,107 1,244 1,386 - F
T, 2,406 6,337 7,270 7,901 9,072 - 33.8% 51.9% 60.1% 64.2% 65.1%
6,684 10,499 11,277 11,808 12,940 - -131.7% -85.0% -28.8% -14.8% -9.8%
6o -123.8% -78.2% -27.9% -14.9% -10.4%
111 129 129 129 129 Y60 -50.7% -36.0% -11.7% -3.8% -0.5%
Y 3,217 3,530 3,736 3,334 2,952
. A o
3,328 3,658 3,865 3,463 3,080 ree
+ 556 241 241 241 241 EPS (0.06) (0.06) (0.03) (0.03) (0.03)
3,884 3,899 4,106 3,703 3,321 EPS (0.06) (0.06) (0.03) (0.03) (0.03)
EPS (0.02) (0.03) (0.01) (0.01) (0.00)
W 343 493 475 459 444
n 6 4 6 10 17
W 259 407 655 1,056 1,700 EPS 9.1% -49.6% -16.0% -0.6%
Y - 201 540 1,085 1,963 EPS 9.1% -49.6% -16.0% -0.6%
T TWw 2,191 5,495 5,495 5,495 5,495 EPS 0.0% 0.0% 0.0% 0.0%
. 2,456 6,107 6,696 7,645 9,175
W 2,799 6,600 7171 8,104 9,619 =wlfpPe
b w 6,684 10,499 11,277 11,808 12,940 P/s 235 15.0 105
P/ B 108 12.0 13.3
E=
EBl oomber gy
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P/E P/S
Y M0 % 202CE 2021E 2022E 2020E 2021E
X SaaS
268 HK Equity 12,050 27.0 246.3 N/A 4060 1943 227 184 14.4
600588 CH Equity © 22408 44.8 1051 1822 1338 104.2 16.3 138 10.9
2013 HK Equity 3,601 124 2652 N/A 1229 60.4 10.6 7.2 55
8083 HK Equity X 4874 2.2 3424 N/A N/A N/A 17.2 113 7.6
3888 HK Equity L 7,376 417 107.2 113 352 271 85 6.9 5.7
909 HK Equity W 12418 50.0 2027 236.7 1653 1081 46.0 332 239
002410 CH Equity 13,042 720 1119 1983 1212 85.8 20.3 16.6 135
603039 CH Equity 3,086 95.1 1275 1098 87.6 66.6 132 9.9 7.6
300628 CH Equity. 9,403 68.1 412 459 351 273 228 175 138
300253 CH EquityN & 5123 157 36.2 64.6 452 34.3 139 10.5 8.1
688365 CH EquityQ W 1,766 2838 166.8 44.7 387 29.9 215 181 14.8
002467 CH Equitye ~ P 1,224 5.9 9.1 155 32.7 29.4 7.8 7.3 6.8
300253 CH EquityN & 5123 157 36.2 64.6 452 34.3 139 10.5 8.1
002153 CH Equity H 5,149 315 (19.49) 1229 74.7 57.1 9.5 8.2 7.2
600570 CH Equity 16,188 1014 69.6 86.0 67.9 54.1 24.3 19.9 16.7
1137 985 100.8 65.2 17.9 14.0 11.0
SaaS
CRM US Equity SALESFORCE.COM 208200 2274 389 785 49.0 63.5 12.2 9.9 8.2
ZM US Equity ZOOM VIDEO COM-A 116122 406.0 4903 1,4982 1405 137.6 190.2 450 337
SHOP US Equity SHOPIFY INC - A 143124 1,1710 196.8 3174 3240 2412 50.4 384 285
NOW US Equity SERVICENOW INC 110315 5654 96.3 124.6 1019 79.9 24.6 19.7 15.8
SQ US Equity SQUARE INC - A 106173 2355 2688 3098 2093 1285 113 8.4 7.2
WDAY US Equity WORKDAY INC-A 57,934 2414 458 1345 89.6 831 16.0 135 115
VEEV US Equity VEEVA SYSTEMS-A 41,761 2757 99.0 126.8 96.5 87.8 383 289 243
TWLO US Equity TWILIO INC - A 55,105 3650 267.4 3,0935 3,967.7 8315 33.0 249 19.0
DOCU US Equity DOCUSIGN INC 44,960 2410 2333 9757 336.6 2289 46.6 31.6 24.0
DDOG US Equity DATADOG INC-A 32804 107.7 187.7 7134 6609 4080 55.6 409 30.8
SNOW US Equity SNOWFLAKE INC-A 94,626 3343 1713 N/A N/A N/A N/A 1644 87.8
1932 737.2 597.6 2290 47.8 387 26.4
9r . £ 22YOSNE m™ HAHAH w [ X p " en M r
E. t22Y0SNE
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FY21E

fi 586 1,171 1,886 2,952 4,207
i (388) (563) (753) (1,058) (1,467)
r 198 608 1,133 1,894 2,740
0 4 (182) (532 (783) (1,299) (1,851)
0 (190) (237) (258) (390) (568)
) (250) (136) (149) (189) (295)
(136) (193) (173) (155) (138)
i) (211) (504) (314) (300) (300)
- (772) (996) (544) (438) (412)
) (22) (34) (53) (75)
15 0§ (0) 5 2 - -
Fr (772) (1,012) (575) (490) (487)
QT 46 97 50 49 49
%o~ (726) (916) (525) (441) (439)
X (294) (324) (2112) - -
" (431) (592) (314) (441) (439)
ar
-
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FY20E FY21E

k1A O 38 61 102 167 270

157 963 963 963 963
825 ,6B2 460 ,305 1868
() " 259 505 481 471 4
- 248 161 ,006 987 868
X 862 582 582 582 582
i} " 400 746 ,6B1 125 134
15 1,144 1,059 1,107 1,244 1,386
" 46 337 210 901 092
,684 499 27 B8 220
111 129 129 129 1
Y 237 ,530 736 334 952
A 328 658 885 483 ,0BO
+ 556 241 241 241 2
884 839 ,106 783 321
W 343 493 475 459 4
n 6 4 6 10
W 259 407 655 ,056 ,700
1 5 - 201 540 ,0B5 963
15 " W 191 485 485 485 485
W 456 167 ,696 685 195
w , 729 ,660 A71 ,184 ,629
0 W ,684 499 2r7 B8 20
" %o (1,014) (616) (82) 75 344
" %o 939 (52) (69) (112) (178)
" %o 224 954 1,035 529 863
i} M " %, 149 285 885 494 1,029
Vv 0 M 262 431 746 1,631 2,125
i} M a 19 31 = - }
o M 431 746 1,631 2,125 3,154
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) b O FY18 FY19 FY20E FY21E FY22H ) b & FY18 FY19 FY20E FY21E FY22H
fi 865 1,437 2,274 3,388 4,481 F o (1,091) 311 (514) 223 452
f (347) (640) (1,148) (1,641) (2,091) 4 29 20 22 26
- 518 797 1,126 1,747 2,390 18 54 66 35 19
b4 (450) (717) (927) (1,186) (1479) 19 806 (845) 228 302 291
) (151) (130) (226) (288) (358) (264) (451) (201) 581 788
o 42 87 25 - -
- (42) 38 o)) 273 553 i kyA b (11) (11) (18) @7 (35)
: ©) (13) (28) (42) (55) ) 0) 1) (€} @
| 0 2 2 4 5 5 " (100) (656) - - -
T A (1,044) 302 (498) - - (111) (668) (19) (28) (37
- (1,001) 328 (525) 235 502
(1) 17) 11 12 (50) 5 80 220 348 519 686
%o (1,091) 311 (514) 223 452 5 375 1,636 - - -
X ) (1) @) - - 455 1,856 348 519 686
i . (1,089) 312 (512) 223 452
b M % 81 737 128 1,072 1,437
Kor 51 77 89 244 515 v 0 22 128 870 999 2,071
a 25 6 - - .
[} ™ 128 870 999 2,071 3,508
w 1 -
. b @ FY18 FY19 FY20E FY21E FY18 FY19 FY20E FY21E FY22H
kKyA b 17 21 30 44 60 -
a - 61 50 41 34 Koq 62.0% 66.1% 58.3% 49.0% 32.2%
57 139 74 40 22 - 50.4% 54.0% 41.2% 55.2% 36.8%
L) " 160 228 228 228 228 - NM NM NM NM 102.6%
. 234 449 382 353 345 Y60 NM NM NM NM 102.8%
[y 79 156 247 369 488 Yo 358.6% 51.9% 15.6% 173.2% 110.9%
0 M 128 870 999 2,071 3,508
Ty 639 1,828 1,828 1,828 1,828 - F
. 846 2,855 3,075 4,268 5,825 - 59.8% 55.5% 49.5% 51.6% 53.3%
1,081 3,304 3,456 4,621 6,169 - -4.8% 2.6% -0.1% 8.1% 12.3%
%or -126.1% 21.7% -22.6% 6.6% 10.1%
(1,262) (954) (1,468) (1,245) (793) Y6or 5.9% 5.4% 3.9% 7.2% 11.5%
L) (1,169) 2,944 2,935 2,921 2,903
+ () © © ©) ©) foe
(2,433) 1,990 1,466 1,676 2,110 EPS (0.5) 0.1 (0.2) 0.1 0.2
EPS (0.5) 0.1 0.2) 0.1 02
- w 2,900 140 140 140 140 EPS 0.0 0.0 0.0 0.1 0.2
$ 80 300 648 1,167 1,853
619 n 270 563 890 1,327 1,755 2wl pPe
15 " w 263 311 311 311 311 Pl E 337.0 1233 58.5
W 613 1,174 1,850 2,805 3,919 P/s 132 8.9 6.7
w 3513 1314 1,990 2,945 4,059 P/ B 205 18.0 143
E=
EBl oomber gy
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