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N B BN R AT EMAY, AT LFERTRATAREER. B
ERFEEBRFENNER, BMNAAXNIBETETHFREFATIL
THEE, EEHRHLEFFPERRREEREAELEER, RMNA
#£ 2023E/2024E JA N33k £ 18%/16.5%, AVt FEEMAE KR
i, Y “EN” R RAAXBIFNE 42 BT,

Ak 4 38 K AR AL A 8] 2H22 JA N 405 {L A K T, B HL3E K 13%,
FERBAFHATHEERWF THEHEERK. EPXHLEEAN
400 12, PFIELIEK 13%; RS L HANA 43 1C, FIHEK 59%.

HEYRAREFESE, SaaS AR KB F. 2022 Fnd]EFKAER
JERRBILIE K 22.4%F 7.62 7 EHEEAEE P B TR 19.7%
£ 135 7, T BRANSmKRFE R B AEMRE MY 3t il A E
B P AR 02022 /) 5] SaaS+iT H Al P KR LI K 11.7% £ 11.4 77,
Hd A% SaaS+H P A R LK 66.3%F 3.0 7, AT Ed 2021 F49
17.5%# £ 26.1%, SaaS %% £ ik F| 57%.

ZERINNIRDHLEFPEN R ELERFALEAELE R, RIMAK
2023E/2024E JA N3 1% E 18%/16.5%, it FXF3 KR, KMAE
NS AT HEARA MO TRTHEN, EPENIFHR,
Z RPN E BAL TS RE KA, 4T/ 38) 2023 4 35xP/E, FF]
3] BARM 42 BT, 3 1x PEG, XK 2024E 5 26x P/E.
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2023E 2024E 2025E

AT FA HMFA  ATHA A ATHA
FRHA 94,817 101,880 -6.93% | 110,493 125,953 -12.27% | 126,005 N/A N/A
Fl kg it 18.00% 25.56% -7.6pp | 16.53% 23.63% -7.1pp| 14.04% N/A N/A
N/A N/A
A1 3,022 3371 -10.34%| 3,632 4,538 -19.97%| 4,254 N/A N/A
A F 3.19% 3.31% -0.1pp| 3.29% 3.60% -0.3pp| 3.38% N/A N/A
N/A N/A
G B AH 576 572 0.79% 772 882 -12.46% | 1,002 N/A N/A
WG H A F 0.61%  0.56% Opp| 0.70% 0.70% Opp| 0.80% N/A N/A
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BATRE/FE +34%
BArREs CGET) 33.65
52 AARRHRE GEL) 27.9-64.7
EWAL (A7 %) 16,736
3 A B HRIE(E T EL) 8.3
T % A X 18]
HKD 42.0 HKD 69.5
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1 R iBMf’l‘ e ‘ BArh 4/ H ﬁ'ﬂ:‘/fﬁ a
(RHR%F) (RHRF) K A5 B 3

9988 HK Equity MEe e 94.55 SN 118.00 28/2/2023 7
BABA US Equity MEZEe 99.92 EN 121.00 28/2/2023 LA ]
9618 HK Equity 7R 159.10 EA 205.00 10/3/2023 L]
1D US Equity i 41.18 FEN 53.00 10/3/2023 LA
PDD US Equity %% 72.86 EN 103.00 21/3/2023 LA
VIPS US Equity RS 15.00 BHH 16.00 28/2/2023 v
9878 HK Equity LAl 33.65 EN 42.00 30/3/2023 L]
9991 HK Equity 2Y 13.34 HH 21.00 9/9/2022 LA
BZUN US Equity £H 5.46 A 8.00 9/9/2022 LA
700 HK Equity iR 384.80 EN 448.00 23/3/2023 B AR
3690 HK Equity % A 140.00 EN 180.00 27/3/2023 A4 EIR 4
1024 HK Equity B+ 56.25 EN 85.00 30/3/2023 484030
9626 HK Equity A 192.30 FEN 176.00 3/3/2023 B FALIR
BILI US Equity v el v mg 24.71 EN 23.00 3/3/2023 AL T AR
780 HK Equity R AZ 384T 17.02 EN 22.00 22/3/2023 OTA
8083 HK Equity & B A A 0.22 B#H 1.20 12/8/2021 SaaS
2013 HK Equity ik 5.65 BN 10.20 14/12/2021 SaaS
3888 HK Equity gty 40.10 EAN 36.00 22/3/2023 Saa$
600588 CH Equity A AR 25 23.74 E 24.00 4/5/2022 Saa$
268 HK Equity pu 13.02 % 19.00 16/3/2023 Saas
909 HK Equity iR = 5.10 EN 28.00 14/12/2021 Saa$S
SE US Equity Sea 85.56 SN 95.00 9/3/2023 C AN 2
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4 B R AR T T A SR M R B ) AR SUROM L P A5 6 31 A2 80— 0 T B ARk, LR AR AR AL T ok 2

FAE.

AR E FRMEAE SR H AR 23 AR N TR, FRAAFOH TR AR, WHRARE R, E5ERAX
REF AN ZIERG X H AT, BELIAA LR FE, Ak, BWiH. BERLCTROELFF . BIREAITL
BN S| ZAEF R LRI A Sl 2B R A B R R A LANRTH KL, AW EEERKEELRT, 2K,
KAT BAL B AIRE 2 IAR LR, AN, R AACER RGOS, ARETFLR G AR IZF ) EHTHERRE
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HAERARER EIMB AT AEELELES HFINRA)MEMAR . HABRREANOHITREA£E2EBLE R
(FINRA) A7 UT 69 M A . B L, HAABRFRIERT T £ B A XA RARE F & Ao 0 A7 T R 2 AL 69 29 R o

KR SAFHE L £ H 1934 FiEA K 5 AN 153-6 & L9 L ZMAMZ T H”, RFRAEL LT AA, B EARE
ZAT AP E AR EHE T BURNEE KRS 9 A AR BAET A . I KIR S 09 £ B IO Ade BARYE AR 4 b 424t
A HITHEMERIEARY, RGBT ERIMOLLTHIARETD.
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