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Fx7T 2019A 2020A 2021E 2022E 2023E
19N 199,408 254,745 324,680 396,988 500,110
K (%) 24.6% 27.8% 27.5% 22.3% 26.0%
FAH 56,705 73,263 96,980 130,976 182,278
EK (%) 45.0% 29.2% 32.4% 35.1% 39.2%
£ 98 % EBITDA (2,076) 7,563 9,945 12,323 15,187
THE (x) 2.9 2.3 1.8 1.5 1.2
WA E (x) n.m. n.m. n.m. 479.6 107.5
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3021A WV ERBTHE, FEELH 3Q21A WK, A F LI &R 8682 F £ T(FH
+26.0%, I H+11.3%), B & T T 37 T8 0.8%. & & E Mk 7 £ KA B F WAL Flh A
4Bl BB K 10.7% % 130.7%. /) 8] 3Q21A A £ 15 25.0%([F H-4.2pp, #H-6.2pp), =
EmTHMERATELHEUEMBAHO TV BERRKETET £T VL EREHFE;
/N8 3Q21A 4 8% EBITDA % 358 77 % 0([F th-23.8%, 3K t1-41.7%), &A% EBITDA X5
41%(F t-2.7pp, FtL-3.7pp), FEH TV &9 K TiEE % HE K.

EHBRIATRBEANEERE, | EEEMREANRERBVSFHME. EF=FE X HM
EZBHIWAELHEUEWEURETFEZAT NV BEB R R ENTE T, A7 3Q21A B4 E
HRR R T RRAN R BRI HE IR 2021A F % . 3Q21A 4B HMR k7T ZRANF I
HK+10.7% % 6,656 1 %70, EEREUANTSE 2.0 LET(Fh+17.0%, FH+0.6%), H+ K
. BEBUBAEEETVEHERMRES ., &HE 2020 £k, NERES EZHEDK
33,2154, AFEHEERR, TH TN ENRENIER, FHEHAT ST LR KE,
NEEHRW BT FERRRAEERBARAURANEHRAT R SENKPTHFEE,
HESEN W KOL RENFEHAEH AR, ETAT KA EEZXMBERS FF4HF
Fht, EHBATERAREAAET IR EN,

SaaS W 4R EHE K, HEBN “Saas+X” WEHEX, THETFHEAN TABREERES
A VLR B TRV @ BB SN, A 3 F AR e 7 AR ] L K +130.7% £ 2,026 77
£, EHLANEEFEAHNELEE, SAFIRALERLEK 106 NE2EAE
23.3%; A8 T2 F LB F D EFE T ZEHKEF HEHK v 200-300 4, FEEI]
JE % 29406 3£ 2| 8,000-9,000 K. 3Q21A /B HE T — 3 XA B K F & iParllay A& 3h A\ R
“FHLITR]” Saas Bk, FHEALH SCRM, AEIE FE B B o 3 A DL R AE 7 HubSpot 4
RE— R EEARAENKE, BRI FE., B, BRRELZLV EABRELI. &
wTREHEARABEEEF GBS BRNEFRBELAREK, METAF_FEHRENERS
BRI E iSmartGo BB AR ASFERHRELENBBRELS, AATEERTH
FHEFNTE “SaaS+X” W R, HEREML SaaS TEANTY FE B RIZELE, A
ERBSCVHEFURFR IR ERE; FRHASREZE S TR ELEHRS SV EFHRS
WHRERELE, AARFHREBEKHE—FOE,

BAREEEN . L5 TEIN ST AT F A Z M, RAIFT FY21E-FY23E, A 8 ¥ 4
Ik 3.2/4.0/5.0 12E 7T, 4 HIF K 27.5%/22.3%/26.0%; %% T AB R EF KA
FHBEBURE P BFEREERA, &V FHMHEET E RN FY21E-FY23E ¥ 52 3
132.5%/79.4%/58.8% 1 [ L3 K £ 0.7/1.2/1.9 0. 7T, & RN E 47K 20.7%/30.4%/38.3%
FY21E-FY23E 2\ & ¥ 4 B 52 ¥ V8 % EBITDA 2,178/2,567/2,991 7 %= 7T, 4 %4 FE b # K
+26.0%/+17.9%/+16.5%; % J8%.% F|JHE % 995/1,232/1,519 7 % 0. 4+ H AR H 10.0 % 7T/ADS,
Xt R FY22E 2.4 5w B £ AT,

BN
B #x:4}: us$10.00

BEHE

W H A (USS) 6.20
52 J& #& & (USS) 19.10
52 JE& &K (USS) 4.13
P34 H R A& (mn) 0.38
A (mn) 94.75
KB (USSmN) 587.44
A E A K (%) -27.40
50 K #4.(USS) 6.58
i &4 12/2021
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B 1:3Q21A W HE

AU E
TE7 3Q20A 2Q21A
KA 68,905 78,002
EREHMBIT R 60,124 64,610
Sl B FHIEEERTE 8,781 13,392
N R A (48,784) (53,665)
EA 20,121 24,337
EFE 29% 31%
B # A (9,035) (12,354)
THREEHA (9,819) (8,698)
R K 5R (1,174) (2,386)
E & (7 H)/AHE 93 899
Fl BN 742 125
Fl B FF X (772) (1,236)
H bl N\ % B 1,652 1,662
N RPEE (7,769) -
[T (6,054) 1,024
TAE W (T ) (16) (33)
TR X (1,027) (820)
AR ENT H) (7,097) 991
R T HE -10.3% 1.3%
THRAALREETH
ANEARBZEHERA (6,552) 1,765
3 4= H M A 3 545 1,168
HETANEARKZFEH AWEADST H (X70)
SR (0.08) 0.02
- (0.08) 0.02
4 4 ¥ EBITDA 4,701 6,137
22 15 # EBITDA % 6.8% 7.9%
% %% R 2,424 2,587
£ B KT E 3.5% 3.3%

3Q21A

86,817
66,556
20,261

(65,099)

21,718
25.0%

(12,706)

(9,081)
(2,270)
(2,339)
277
(1,180)
940
(2,062)
(25)
(305)
(2,087)
-2.4%

(2,321)
311

(0.02)

(0.02)

3,580
4.1%

827
1.0%

QoQ
+11.3%
+3.0%
+51.3%
+21.3%
-10.8%
-6.2 ppt
+2.8%
+4.4%
-4.9%
n.m.
+121.6%
-4.5%
-43.4%
n.m.
n.m.
-24.2%
-62.8%
n.m.
-3.7 ppt

n.m.
-73.4%

n.m.
n.m.

-41.7%
-3.7 ppt

-68.0%
-2.4ppt

YoY
+26.0%
+10.7%

+130.7%
+33.4%
+7.9%
-4.2 ppt
+40.6%
-7.5%
+93.4%
n.m.
-62.7%
+52.8%
-43.1%
-100.0%
n.m.
+56.3%
-70.3%
-70.6%

+7.9 ppt

-64.6%
-42.9%

-69.4%
-69.4%

-23.8%
-2.7 ppt

-65.9%
-2.6 ppt
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JS K373

K 2: MERE(TET)

M@z (F£Em 2019A
LN 199,408
ELEHMRTT R 188,972
bW HFUEERAT R 10,436
Bl AR (142,703)
EAH 56,705
5 E 3R (42,968)
TRERFHA (20,304)
Ui Wi & ¥ (5,574)
EE(TH)/AHE (12,141)
FELEEBRA (T ) 1,747
TR AR (7 #7) i A (10,394)
% HE (T H) (10,849)
V3 & %l (7 H) (9,603)
ERRFEBA(TH) (1) (0.34)
AR 3 o R (TR 28,584
% | 2 EBITDA 5,908
ZREEFE (T ) (2,076)
7 b 3 K (%) 2019A
L/ 24.6%
EA 45.0%
ik -55.8%
% | 2 EBITDA 277.7%
2 % A -55.5%
JeRER (T*7) 2019A
ZEEHFTRAE%H (30,294)
BHEHFAAEL%RR 6,762
BAEAHEALEH 44,804
AeHm (BRI %5 21,272
Ae%E - PNEH 39,828
Ae%E - WALH 60,706
1 B 2019A
P/S (x) 2.9
P/E (x) n.m.

2020A
254,745
225,852
28,893
(181,482)
73,263
(38,028)
(31,648)
(5,349)
(1,762)
(11,400)
(13,162)
(14,906)

(12,618)

(0.32)

39,368

17,274
7,563
2020A
27.8%
29.2%
-85.5%
192.4%

n.m.

2020A
(19,633)
(27,693)
79,983
32,657
60,706

94,377

2020A

23

n.m.

2021E 2022E
324,680 396,988
257,493 276,466
67,186 120,521
(227,700) (266,012)
96,980 130,976
(58,576) (72,539)
(36,637) (44,846)
(8,663) (11,993)
(6,897) 1,598
632 288
(6,265) 1,886
(7,153) 1,503
(5,805) 1,220
(0.06) 0.01
94,370 94,370
21,773 25,672
9,945 12,323
2021E 2022E
27.5% 22.3%
32.4% 35.1%
291.4% n.m.
26.0% 17.9%
31.5% 23.9%
2021E 2022E
(6,307) 34,731
(23,985) (9,863)
5,514 9,626
(24,778) 34,494
94,377 69,599
69,599 104,093
2021E 2022E
1.8 1.5
n.m. 479.6

2023E
500,110
308,709
191,401
(317,832)
182,278
(92,923)
(63,354)
(18,986)
7,016
765
7,780
6,705

5,441

0.06

94,370

29,909

15,187
2023E
26.0%
39.2%

339.1%
16.5%

23.2%

2023E
43,907
(11,150)
(5,290)
27,467
104,093

131,561

2023E

12
107.5

FEsfEFE (TET)
AE&RANeFHhH
ZIRH I &
I A
FIBEHK
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B AT K #
RITHEXK

#FE RN

H B R
3 S K|
# JE BT 4% Bt AR
A Al 3F U 2 7
3 3 K&
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3 3 B AR 35
> B AT 35 B R & AR 3
B AR AR 3 At
SR B & B

M % W%

EAE

ZEFRHEE

iR

EBITDAF] ] &

% i # EBITDAF| i %
28 B 0% A E &

F = ERE

K= Ul

2019A
36,854
23,852
410
0
143,971
40,306
245,393
536
65,710
4,418
5,459
76,123

321,516

66,161
36,851
27,089
73,839
203,940
1,865
1,155
3,020
206,960
12,455
102,101
114,556

321,516

2019A
28.4%
-6.1%
-4.8%
-1.4%
3.0%
-1.0%

-3.0%
27.3%

2020A
52,232
42,145
89
23,720
143,142
59,848
321,176
1,113
74,419
56,431
16,976
148,939

470,115

43,140
56,040
28,199
35,468
162,847
14,156
14,024
28,180
191,027
6,986
272,102
279,088

470,115

2020A
28.8%
-0.7%
-5.0%
-2.0%
6.8%
3.0%

-2.7%
12.6%

2021E
48,526
21,073
102
23,720
175,226
69,707
338,354
1,250
81,419
55,263
20,969
158,900

497,254

58,680
68,688
35,940
31,435
194,744
21,234
2,840
24,074
218,818
5,638
272,798
278,436

497,254

2021E
29.9%
-2.1%
-1.8%
1.5%
6.7%
3.1%

-1.2%
14.5%

2022E
93,557
10,536
118
23,720
169,135
92,833
389,899
1,597
81,419
54,257
21,940
159,212

549,111

71,214
78,313
45,929
35,834
231,291
23,357
3,043
26,400
257,691
5,921
285,499
291,421

549,111

2022E

33.0%
0.4%
0.3%
3.7%
6.5%
3.1%

0.2%
14.8%

2023E
114,703
16,858
135
23,720
168,069
117,641
441,127
2,437
81,419
53,324
22,501
159,681

600,808

88,265
73,023
60,361
42,478
264,127
25,693
2,697
28,390
292,517
7,185
301,106
308,291

600,808

2023E

36.4%
1.4%
1.1%
4.3%
6.0%
3.0%

0.9%
12.5%
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#FFE A
AT RINE /| 36 43 % R
L ARFRRE T ARANE N, ERHRBT 4T AR T KR REAT A A AT A TR R 5 225

HAE PRk ey AR B R R BR T B s E B A K

ARG EARREHREEAFRBETIF R LATANEEA R

AT R G HA IR R IR FEH AT A BT 0 8 R AT AT 54 3

TR A X EE AN G FRFA AT RRE PR LAT AN T FHAE 1%L L8 5.

AT RFINEE R RAT A EFA AR DR 30 B AR AT ANEFHF L LB 3AE I B A HFREEA
2R Z R E R R EF B KAT A EILES.

SR A
BT E WS RF LU SFA R B (“LHEIL 7" A T J 0 5] 8 #8355 L A5 T & AT 3 RO A A AR B
ERBERFZEN AN REER 0w FRAERER AR ERE T RBET T RREE R A ET BT

vk wnN

ZRIEABIEEANAT A2 GAREREY RO L e KT HFRT U HFRE TN FH(FlamBRERE., ZLEHEA
REA. BHAINEEERETZEE).

ZREIUEARAARFARRE FROEHE, TBE. TEESREME, EFTAERRILER X ARAERHE, TEMK,
AEUEREE, FTraAERAESGAARAREXRANEMERTNE(TLRE, 6 HRAMTML).

ZRUEFTREEHUREARARES —REEARARE X AM LR TAL R Z LR E. ZFRERBRTER
B W, W B R E Z A R Z AT 77 % .

ARF R E T AR — BT R R R BUB AR A B R WUBR fe A T MO TULAE PR, E T RE R T
Rl

TR AT NERERAZAEFRRIE, TR RERIEEETHRIE T Z# ARRIE.

ZRUEFBREEANFNZEEFIRER, ALK TARAME N ROET QS AL FTAT L7 B, LAES
HR IR, W S AR RS AT B R T — B

ZRIEFHHER. RIAMECELART b2 WEEILFWE P RESAF T TR &SR0 k36
AT TFREIR T K. ZERIEFREEANANECHIT TR 2ME SRR RRENEFIRLHERLS — B
BHRK.

BRAENAOREREFEIFREA T RZEBH, REFHRR., AAREEN, wAFE, BRALFLHELE
W AL EEEERE,

AR E B RE—RFE, FTFRRBAFARENEA AL ZHFRZEFLERF M ERAEANFFE,
R, KAAXBREAFHANARERNEARTEAAREERLENTRIERI AT EM A EHEEEG ALK
SRR REREA, MLFLRF. A4, THEAFELIER 2E KEANEEIAF, K2t ZRILIFILE
7l B % B vk T R E A X A T AR R UE AL
AR AREZFE RN T AT ZATERZ T ER.

ZHIEARGFANF . BRIEFA AT, AFATREETHL) TERE LIS F L H @ FT UEM 7R HATEH

KR, BEIEFMAAER =7 ATEATANETTE.
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