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RBIREENFm AT T EEMRF SaaS ke A bAER, K
N BREFEEY, AMNEREELMRT B85 K. H3FFE Saas
A7 Ak B4 AR AR,

£ B SaaS KA SHER T HMEWGH LEX: 2MRAE: 1) R
A BIFEAMKIE RE, A R BAT. ARIE SaaS Ak ATALGR
@, £ AR (bde zoom) . #5id (e salesforce) . £54%
(tb4e snowflake) FE AWM T, 2) B Pt Aig, LA
TG ANAZEP . EAERT 36 K SaaS 384 2T G A% (NDR,
netdollar retention) A~F 80% %) 130% X 8], PAzHAEit100%, 5
ks KT A AT, 3) AR R, STAAFRE, B
M E WG A, ARRASE T, BB SAATKRIA T, B
#h 9 SaaS £k 4o Adobe, Zoom, Oracle X % #&#F 70%-80%%E.#) F A
B 2040%4% A1 EKT; 4) iTHATAEXT . AR, 17
AR HFRRLI, LT AZ MBS RS E. B
e, BATVIAAZ ISR HE/F A2 (forward EV/S) 4 SaasS
A b AFER A AER F ik, L 8T SaaS kiR G IA AL E
B 71, VABOTIAEX AP 462805 ok T MNSG i A4 b, FFBERT
2 3K SaaS 8] 69 R ALER L (B HEBNATE, HPA#H
N AR . KIIRA, BVS wd bz s A IEKF Pk -
FE S%RREEIE KA R 30%F)E BARKX T, Saas ki Hf EV/S X
6~8x.

{243 1, £ SaaS k- ER & WAE{EEE S : JEHEE Saas K
HBEMAG, BIPKADE, HEREAERLA AR T
i, VABGZ ARSI S, MmN 2022 VAR XS IRE)
J) iE A FREGAC- AR B 3 ik B2 BB & A e il IR R A)
wR, AEAEA W B g e 5 T BUOROR PTISE . Ae b AR AR R St
A XJER. B#] BVPNasdaqEmerging CloudIndex #5345 A 75 K/ 4]
T — W EV/S FHMETE] 6x, FALMETRE] 5x, BASFHNIGR T
Sk 22%, TALAEA 21%. AE{EMAN AR E e E] ( BPARE/ON
3 ik TR & HARAKA 28] ) &3 Workday, Paypal, Salesforce,
Snowflake, Shopify, Square. {25 st A& AHE—F T
.

P E SaS THLHI A £IE, wERAREHHH LA TR
Zh F1: 2020 4 F E SaaS W HHALLF| 538 L AARKT, HEE
Saa$S = I 2020 4 869 12 £ THAL ZFEBAE . E A SaaS 3% B Al d
ety EBREEEA: 1) FhAabd RERxm RS, i A+
BRAANEBA 2) MBS A AL, 3) bk EXEEK, K
PLEMAAT AL R, BT SaaS TG R A AR E R A, 2P
Ak, HAVAA FE SaasS L EIEELAASF R T, €5 1) K
Pt T 3G AEER GG 55, 2) BB R xR e 3) AEE
B K 49-F 67 SaaS sHATAb A Aoy Am AR, 4) JEIERTRAR
FROGILE; 5) FEEATE KRG A RALEF. 24
BAPCKRAT, woF bz ilt—F L&, RGO LEmTeER Hit
.
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4.3.1 i@ Jf] SaaS & ¥ /£ CRM #= ERP, HAATURSE BABA I Z A i 28
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7254 185%, FHWHARARS, PRTRASZAS, SHEEH, UEFETFE (e, 71
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I.Saas B LAEXMLF, RAWKELE
1.1 SaaS A& X 7T = &£ W 43 M

ARIEAESE T K TR, NANAR MR P 20T 7R ER. #lde, mR—AR%
EAH 5 AL, N EMAEA 25 (5/2=25), {240k H —AF LA 1000 6 HLEE, NHMH
{84 1,000,000. FKAVIAKZEARE R T SaaS b5, LEZALNEEET ET
3 F bdk, VAR RATIUER 49 SaasS IR 4.

AR mE, EAVIAA SaasS 4 ta R BT HAEVAT =K MR :

1) R MERE, BPRIAR PRAELIEmE. Blde, FE1EA Zoom #4048 45 4

32 An, Zoom M2 Ly E M RkA S, Zoom MEAEA5 A AL Z A BRI DR E £

894 ) Ao EAFEG AT, RANSEA B TR I £ 4694042 F.  Microsoft Office 365 4.2
Jodt, JA P T ASE AR RAAME, AR P, ARILEAAT T VA 52400
5 F FA) A0 E. A28 Fetk T4,

2) B WAERRL, BP—MALEH 4938 he, TTMEAR A S —MAL Z RIS T 0E,
I BABE 3 sk Al A e ARE, B SILE G IR, SR P AR S A A
F-F 4 £ SaaS T H: A Salesforce 4 ), M4 3P L FHETFEZ EMENRAFLS,
Salesforce & 5 —ldsdb F P eg AR A S, FRALAPL KBS, AmKi| &
%8 3P R EIMNTFE., FI, DMMITLAEAFE = F A FRBTFANARTF AL
RIFRSE, ETFHARER HEFL SaaS LA, Fablbiiz mF w3 L%, B &)
4> b 545 A 6000+ KR AL RIR 57, BEITI AN Mk, F=ZFFHKBFAKRFET
VBT R G, LBEEF KEZ. B, ARWME . ADFR. ki
. MEWAESEANATE. TEATAHERNTFEAL, DLBEAZHRKELE 22 F
F AR €A R 1.81C, HIEMIZTERA P AR 51T, bkiEEHA T 1000 7.

ZE-2: 951
R 4% b Er ATk

£ Fi

FR: AFFAZ &, HTI

3) BABMLIEL, B SaaS /= owilil £ % e98IERIGMYE, A B THRIFE S 60/
P, Amb)iE B % 53R, Flde, AL LIRS0 5B M T =09 B4k o R b 3k
P SEA I HIESR, Snowflake 493IBE = RIFHFE K, MENE P XAZ TS,
oAl sEARAE S H b Snowflake B P o AR IKAE o S43E SR AL T 35 FALIE RMARAAR 2 4%
KE A, ARG & 4 Pk A P RAESEE TR A 69 E.

S IBEIRR
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FR: Nfx, HTI

Snowflake Jik /7 Z 8] $4 3t FE A jgw: 202052 A 1 H £2020 7 A 31 80

itk

LiE
AR R
Ffe
kS ]
N RBLHEETE AR
LRk

MATLAEA

[ ]
et
&ix: BEPTF e RAERT oy B E BB ARE A Starschema COVID19 Sl %69 447 A Snowflake & 7, Uk T T —ANALRNFEIER Ao 6 244 dofT 1
A KRR PIAEP % A,
FR: Snowflake 4ZMXHEAA 45, HT

12 HHBRBRELAT BAEP HOIBAPTAHE 9L IR

A b 38 7 E ZAT A R AR . AE AL YL SaaS T b, Bk, B HA0RE X
PR AR TR A, BANBFRBRREAR Y. EHHE. EHE
P FIHEFEIE T TR, EAAAZZ 2B EFE N F2 2C EFANZ 884 E
X EF., 2CLFERNGRS F5, LEZPGUER/EALFSE, iR AI0r 451K, JA
P — R RRZA KT VAE F B — AN FE N .

FAMIRA, HFPHSaas F Bt mAR Y TEENAZF . RBERNLIRG 36 K L
T SaaS 8] H94k3E, ©189%8 £ TG A%E (NDR, net dollar retention) /~F 80% %)
130% 2. 18], W/5ifkABit 100%, 5Ands L FatagKk-FERIR. SRR T, A F
MMAGER, FEATFRANMER. BB TFE ISR P ARG, EAEFS LT
VA B EELE AR A VA KR LR L, RS TR, RIE satisa 3B, %K
N Z SaaS 4 2020 SN, R AIUK Salesforce 44X & 10% T % 40%, CRS
XA 304%. 3k SaaS EENRS . My R RlFRE, H3EHARAEL RF AR
L ERRA.
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3R 4 SaaS A &) G A BRI

~4 B % R BNBUERS gy FEAR BATAAEE 3 S
(1PO) (&%)

Box BOX 136% 2014 112% 2Q23 B
SmartSeet SMAR 130% 2018 131% 2023 FE
Okta OKTA 120% 2016 121% 2021 FR
Q2 Holdings Qrwo 128% 2013 119% 4022 FE
Mulesoft MULE (i& ) 117% 2016 119% 2017 F
Zxcaler zs 115% 2017 125% 4Q22 F R
Workvia WK 114% 2013 98% 2Q22 FRE
Appain APPN 112% 2016 116% 2022 B
Sendgrid SEND (i& 77) 111% 2016 113% 2018 FE
Zuora ZU0 110% 2018 111% 2Q23 FRE
Castlight Health CSLT (& ) 109% 2013 83% 2020 FRE
Secureworks SCWX 102% 2016 90% 2023 R
Instructure INST 100% 2014 109% 2021 FE
Tabula TRHC 99% 2015 110% 2021 FE
Onbemang. CSOD (&) 96% 2010 95% 2020 TR
SurveyMonkey SVMK 95% 2017 100% 2021 FE
HubSpot HUBS 83% 2013 100% 2019 FRE
Paylocity PCTY 92% 2015 92% 2021 FE
Paycom PAYC 91% 2013 94% 2021 FRE
Upland UPLD 90% 2013 94% 2021 F R
Yext YEXT 119% 2016 102% 2021 A K
Blackline BL 120% 2015 110% 2Q22 A&
Xactly XTLY (& ) 104% 2015 99% 2017 A E
RingCentral RNG 99% 2012 99% 3Q21 AR
2U TWOU 144% 2013 n.a. *** n.a. n.a
Everbridge EVBG 112% 2015 110% 2020 n.a
Docusign DOCU 115% 2017 n.a. n.a. n.a
Marin Software MRIN 114% 2012 n.a. n.a. n.a.
Shopify SHOP 101% 2014 n.a. n.a. n.a.
Five9 FIVN 100% 2013 n.a. n.a. n.a.
Channel Advisors ECOM 100% 2012 n.a. n.a. n.a.
Dropbox DBX n.a. n.a. n.a. n.a. n.a.
Bazaarvoice BV (i& ) 89% 2011 n.a. n.a. n.a.
Benefitfocus BNFT 95% 2013 90% 2020 n.a.
Alteryx AYX 135% 2016 120% 2Q22 E-4
Amber Road AMBR (& ) 102% 2013 101% 2018 EYi 4
W 4x K 109% 106%

BE* AL AR AR RAE, R A E—HE SRROTR RS 00 E ARG SR BT TION, I BAF SR MONSY b st BB IR GRS ARSR ) AEshar 692 h ot
**: ALY IPO Y, aE) FEAB I AR TS B A F0Y Rk W

*Hk JeAb 6 nads, A8 T itE AR HRIESG R HER,;

RR: NE RBRBAMEIRSE, HT
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2020 £ AFNA & Saas & b WY

| Salesforce

H Microsoft
SAP
Oracle
Google

m b

R Statista, HTI

1.3 Saa$ A X LA T WL AL

SaaS W4 BA T Rotk: —H SaaS & suk S A AndfEt, SaaS $2A% A F AKduAR Tt E)
TR IE . BT SR AR, mE B S B PR, A KA AR
T, BPERINBALRFAOPAEAEL . I, MERPFHEORE, RANA ZF TH
Fag B RIS HE P, X BvkE S&M T EA FHEZ R, Aok &3 R&D A=
G&A ¢9iZ FAAF, AERTRIFHERFA. Flde, Adobe A 2012 5 F 44 BRu& P R
A% 45 AR AL 545453 SaaS 4. 2010 4 % 2021 4, SaaS KA T #KFEM 10% L 53
92%, [ At Saas 49 A4 FI49% EH3)] 91%, ko, 155 FiEF44F, Adobe 854K
1E 2 FE R M 2010 549 26% 1% 5 3 2021 549 37%.

Adobe & 1 F-lN & R IT Ak 4381k

120% 90%
80%
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70%
80% 60%
60% °0%
40%
40% 30%
5 20%
20% 10%

0% 0%

FY10 FY11l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21

— T S — T G e G5 AL S em— T A 4] P3G iR

FR: 28] HF4RG HTI
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Adobe #| i F# 4
S
100% g7% | 90% 90% 90% ggo; 90% 91%
90% O Oy 0}
80%
70%
60% SaaS:k 44 3

50%
40%
30%
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10%

0%

37%
30% 31% g9 33% .

26%  26% ' 27%

10%—10%

FY10 FY11: FY12 FY13 FY14 FY15: FY16 FY17 FY18 FYL9 FY20 FY21

__________________

QT [ L S A F| el H R EE A R

F s ) ARG HTI

14 ZB AL FFAFTRRLE, FHARTLITE TR

B FIT 6 B AR XA B T AL F SR RN, RS 69 A AN ST
At E, MLk FAnik SaaS o8] 9k S K AL T R, FIAT, AEEMILARIL A
DB RAET FAATE IR TR T Tt fo AR P A RIAIME, 1UE A B 4
1 Bt AR, BET ARTARBKPIEAX TS AHE.

] 4=, Salesforce YE4 SaaS T 3769 58K, Hi%IEYAI FY2006 9 1.69 12 ETIEK 3|
FY2021 9 12607 12 %70, FAA3KEH 333%. R, LR ENEAANFEARILSE
A —— B A LA REOE N IHFTLOLASN T AL AFMFRE.
Workday #= Servicenow 4 H-ft 28] 40L& ILE EAL G IL4E X,

Bsh, ITREAR R A8 K ZEIDPNTTE AP EOSG R 0 T2AEAEAF, AR

AT VA Em BB B AW 4T . VA Salesforce A1), HiR3h 74k b 623k
KAARATIRNE R 24N FF A4 GELTH) .

B BER
7 & jasm
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KR 8] 3R HTI

Salesforce #IEMN (£7T, 85)
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16 JE YL\ YOY e ST ) X YOY
< 1N MW N VW VW O N NN O ®® 0w o D o © O O
T 4 H = H H = H H = H H -+ H +H = AN N N
L Lt T Y Y PO Y Y P N R A N N A T N |
55828 5%85%85%85%85Y%3
0O < g O < ag 0 g 0 << ag a0 < a0 < << 0

e 355 3E LA YOY e 1T ) X A YOY BT 4R 2N B

Salesforce 4 A, ZFINLA, AL BEMEA (£7T, %)
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2,000
(TR TR T | .I -
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A A A o Ll O
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ServiceNow 4##|18, 2FRLR (£1, 8% )
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FR: A8 MR, HT

1. B $bAk 784 SaaS k¥ B0 X % S4E44

1.1 34T 4 SaaS &dkAE{E?

HKATVINA, EEASWMHAE/ BN AZE (forward EV/S) &4 SaaS D IfE{EER H4E H)
Fik, EFIET . 1)Saas L5693k RKILEA)E4E H, B4Rk, b TFRAS A=Ak
WAL+ D2, RAELIME+I SR FN -4, R BV/S 133t 8) SHATAEAE T vA
W BN T NRB B I NE;  2) KA EV/S 24K % T SaaS 3] 49 R AEE
W, 4R R F AR E AT 538K U Fay o 8] ——4e i1 69 8T B AL An Aph iX s AX N2
AT AT R, MARBERTHEN, A FIAR ERIZ, TTHRHAT T ke
BND B A A AT A BN, B m TG B, i, FBSREETITH
- ) A R4 U5 5 SR GBI KA 1

S BERR
9 @ %ﬁo‘nﬂg



R Z IR AR E WA Saas 4 L AE{E FiA2

[ Sk firfii= BAPEV/SIEH * KA —FWRAFH ]

\

BAAME= ok fifir REe— WH

SR HTI

1.2 A 47 SaaS T F4 315 EV/S?

T E LN

HAIAR EV/S IR _ER d Saas 2 3] ¢ K92 88 Ao A8 F KT 5 2 65

AKX ERA, ZAIEV/S T VATFL A EV/TRA4F)E * TR E04F)18 / 0 4020 = EV/AR 4
HAVE * AR ANEE, XBRETHTHBERERZEVSH —ANAETR2EZRE. 5 T&
#hth SaaS wa) R, @ THARZFAZTATAT, A6 5H) F 7T a4 5|29 30% 49K
P, EAFIAD 4 80% ¢ KF ()4 Adobe. Oracle. Zoom. Veeva. Intuit% ) .

=

5

F) I8 B R E T AARVA b Saas 4 LI F% 485 49 EV/SAESK.

KR A& SaaS 2 &) FPEEIER
R ERAD A8 AR 2021 £A40% 2021 AEEAEAE FHMEEVS  THE
MSFT.O MICROSOFT 68% 35% 7.7 FY23
ADBE.O ADOBE 88% 38% 7.6 FY22
CRM.N SALESFORCE 73% 18% 4.9 FY23
ORCL.N ORACLE 77% 32% 5.1 FY23
SHOP.N SHOPIFY 54% 18% 43 FY22
ZM.0 ZOOM 74% 38% 4.0 FY23
NOW.N SERVICENOW 77% 20% 10.9 FY22
INTU.O INTUIT 83% 26% 7.9 FY23
sQ.N SQUARE 25% 5% 1.9 FY22
ADP.O ﬁ:gg;_:i.:; ?nacta 50% 18% 5.4 FY23
ADSK.O AUTODESK 90% 11% 8.7 FY23
TWLO.N TWILIO 49% 2% 2.8 FY22
WDAY.O WORKDAY 77% 20% 6.0 FY23
CRWD.O CROWDSTRIKE 74% 11% 17.3 FY23
VEEV.N VEEVA SYSTEMS 73% 33% 10.7 FY23
TTD.O TRADE DESK 81% 38% 16.9 FY22
OKTA.O OKTA 70% 5% 4.6 FY23
SNOW.N Snowflake 70% -56% 25.6 FY23
API.O Agora 62% 20% NA FY22
TEAM.O Atlassian 83% 15% 16.1 FY23

HiE: *EV4EME 2022 %10 A 10 B
KR: 23 MR, BBG, HTI
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EFAEME (EV) , FTRRAAA O BIEA (UFCF) $93FrIMA. T AK
BT RN (R EH g) d9RFna k3l, H EV TTAMLA UFCF* (14g) /
( WACC-g) , XTI UFCF/ (WACGCg) . Bk, EV/E T VA% T [FAH0 UFCF/F4A E] /
[(WACC-g)l. ™ T SaaS &) ik A 212 SAE XRG4, b Eee9Fd
UFCF/E R iz 43k 1, #E—F M5 42, EV/E TTeA%E T 1/ (WACC-g), ESLEV/E 5K
TR E EA XM,

ARIE RV BN AT, 81T ) g Fo Wacc X 2 RE) 4L, EV/EAS 24978 B =T vAZE 10x
%) 100x X J8], F KT ~20xEV/E ( 10% I A1) FARA o 5% K Aia 2 38 K & )
AR AT, REREALE LR 0% E7 2 ERBRT, K3 BV/S 24T
6X .

Sensitivity analysis for EV/Eto WACCand g

G
EV/E 3% 4% 5% 6% 7% 8%
WACC 8% 20x 25x 33x 50x 100x NA
9% 17x 20x 25x 33x 50x 100x
10% 14x 17x 20x 25x 33x 50x
11% 13x 14x 17x 20x 25x 33x
12% 11x 13x 14x 17x 20x 25x
13% 10x 11x 13x 14x 17x 20x

SR HTI

I, BT R P ARG AR A S, RAVASD KRIITHEE KGR HEEE R G
ARPU (B34 ) 6938 m, miXBRERT NG QEMEEN. BAVAA, FATHH 004
BRA . BURIN R E (REITERET) « MEEBUL A48 = iR (A
L ERERN) 5 SaaS B AT UAFARZEMI. B kA, WHEH Saas £k
RO AT, CHRAREY AP GAF428. #ld 20194 5 1, Dropbox 3
Plus Al P 8964 5 T 10%, F#HAT T R haeay 37, 12450 A P 4038k AR B
B R T (10/2Q/30/4Q19 F bb3gik 55 4 15%/14%/14%/13% ) . E K4 E kA, 1+
M & B P G g TR = sebd s At IR 7 ob 69420 R %, Dropbox #9 & £t it &
3R FIRIFT PAMEEAGEK, MR I TR P EARRIRIF ARG K. soh, 2016 F
6 A, Shopify T4 T #1149 du & BS54 Advanced Shopify #9144 LT 67%, 124
F kA MRR A 16-17 FIRARIFGRIE KK-F (2015/16/17 MRR F] Higik
72%/63%/62%) .

¥ BN 48 S ToA N Bh s34 SaaS 2 8] APB IR 5 EMEZ FRHH K, X5 KM
*t SaaS /A &) KA TH 4 Ky FOREFARM (BP5%)

£ B SaaS»-3) NE

2] 7o A &z
2022 %3 A Microsoft 365 Microsoft Aok 2 G BEBNAEH LK~10%
584t x ;

2016 %6 A Shopify plans Shopify g;o/ %] ( Advanced Plan) #i44 Lk
(]

2016 52 A S?rVIC? CIouFi. Salesforce 4> Ak R 45 B K~10%

Lightning Edition
2019 55 A Dropbox plans Dropbox Plus #i-#& £ #K~10%
2018 F47 Creative Cloud Adobe P AT BB LK 6%~14%
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ME K& A E %A Forward EV/S

[ Forward EV/S= EV/fA4F)0E * faip4+)imE ]

\

Forward EV/S= 1/(WACC-g) * |7 i 5 1 F

+ +
TANRE Ak T KA T 4% HLAR 2T Ao i B ALAF B 2
I K AT % AR
Ve AN Ve AN
ZEES- @i AL R R HLAE 5 R
A / S e
7= eIt Bt

FR:HTI

N.{248 85, £ B Saas & lb-itia @HiEE{ARAE S

£ B SaaS KM ATER HFHHRBRF T BRIFAI. £E SaaS+54L BVP NasdagEmerging
Cloud Index /£ 20 % 1 A% 21 HFRIIFT 100%% D3RE, HEP M7 HE b 4e
ZM/SHOP/NOW/SNOW 2 2 = & T 170%/246%/129%/183% & 4% %, it & F F 4
Nasdaq454k/Dow Jones/ S&P 500 454k 72%/26%/46% = 1R % .

RN 225 A%k, SaaS L2 5T B =8 BVP Nasdaqg Emerging Cloud Index
E251A18%29H 6 BTFk45% MmaldA#ITA 8] 4= ZM/SNOW/SHOP/NOW £
R FIKT 56%/49%/78%/34%, K1E&T Nasdaq/DI/S&P 500 Fl 4 27%/14%/18%¢) 1A %

&
£ & SaaS 18 AR F ERE
2020/01/01- 2021/12/31 2022/01/01- 2022/09/06

BVP Nasdaq Emerging Cloud Index 100% -45%
Nasdaq 72% -27%
Dow Jones 26% -14%
S&P 500 46% -18%
M 170% -56%
SNOW 183% -49%
SHOP 246% -78%
Now 129% -34%

R Wind; HTI
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SaaS A W A3 K. M S, Shopify 491X 3G KA 1Q20 4 Btk 47% Hmik 31| 2020
9 74% F2 3Q20 49 82%. Zoom G AIGK I K A H—— 1L 4020 49 Bl ELIE K &
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Snowflake A% (%) Fofith (£7T)
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32 B WAMEE? RERT, FMAKBRAECHEARXEZRN

BVP Nasdaq Emerging Cloud Index #§ 2 SF-#1 2 4T %% 50%, #iL—/NF /60 K= 3RFE 5
A A -16%/25%. 6 A vARALEEAE T & Bl &R H2E R, BORAEE 694 2, VABRAN
& ZIRAET T E H64 JBIR K T Ao HlBIRE) RS, SaaS FEHORIM K& —RABARLT A
MEHZF.

fa &, ME(Ee4st{id ER A, B BVP Nasdaq Emerging Cloud Index #5445 7] 75 2~
8] T —4F EV/S T 3¥ME 1B 6x, FAAAA 45x, BASFPAIGE T 534 22%, FIL/E
A 21%. WAL EMRD|E, T RAFIEERS 30% KIFELIGKE A 5%49 Saas
kB, BANEIEV/S A 6x A4 . E AT BVP Nasdag Emerging Cloud Index 45 434 1%
A8 Fo o AAB 3495450 ) T LK

xt F $644F T14 Top 10 49 SaaS Aok, H T —WEV/S-F¥ME A 76x, FAi1E % 58x;

B SFNIE 3R FRAF 18 24%. G LA Z 093] ( BPAEAE MG R T £ 4%
B 69 3) ) .45 Workday, Paypal, Salesforce, Snowflake, Shopify #= Square.
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£ B SaaS b AEE (BHEE) , HVEAHES

T E LN

TE (BT E AL/ ¥R BRHERMKN RHERL TTM FOF
28 ] )& £) AWM HFEV/S TRHEEV/S Mt HM b & it F1 £ PARE S
FHME 7.1x 5. 6x 22% 0. 4x 0. 7x 0. Ox
LREXi A 5.4x 4. 5x 21% 0. 3x 0. 7x 0. Ox
Salesforce CRM 146 $145, 494 4. 7x 4.2x 12. 6% 0.33 21.8% 72. 4% 18. 4%
Adobe ADBE 286 $132, 831 7. 4x 6. 6x 13.3% 0.49 12.7% 87. 7% 40. 2%
PayPal PYPL 85 $97, 745 3. 7x 3. 2x 14.5% 0.22 9. 1% 40. 8% 19. 0%
ServiceNow NOW 382 $76,972 10. 7x 8. 7x 23. 3% 0.37 24.3% 77.8% 28.9%
Atlassian TEAM 220 $56, 156 18. 4x 14. 3x 28. 9% 0.50 35.8% 82. 5% 26. 7%
Snowf | ake SNOW 159 $50, 880 23.2x 15. 6x 49.0% 0.32 82. 7% 65. 2% 16. 4%
Workday WDAY 148 $37,847 5.9x 4.9x 18. 5% 0.27 21.9% 72.5% 19.9%
Crowdstrike CRWD 161 $37,593 16. 8x 12. 2x 38. 3% 0.32 58. 5% 73.7% 26. 6%
Square sQ 57 $33,776 1.9x 1. 6x 17. 6% 0.09 -5. 9% 33.8% 3.2%
Shop i fy SHOP 26 $33, 627 5.4x 4. 4x 22. 4% 0.20 15. 7% 50. 6% 1.1%
Datadog DDOG 84 $26, 588 15. 8x 11. 8x 33. 7% 0.35 73.9% 79. 8% 23.5%
Veeva Systems VEEV 164 $25, 499 10. 6x 9.2x 15. 2% 0. 61 17.3% 71. 6% 34. 2%
Zscaler zs 157 $22, 485 17.1x 13. 0x 32. 0% 0.41 61. 4% 78. 6% 19.9%
Zoom ™ 74 $21,942 3.8x 3. 5x 7. 6% 0.46 7. 6% 75.1% 29. 4%
Paycom PAYC 324 $18, 747 14. 6x 11.9x 22. 6% 0.53 30. 9% 87.5% 17.1%
Zoominfo zZI 44 $17, 606 17.3x 13. 4x 29. 2% 0.46 53. 5% 87. 0% 28. 2%
Cloudflare NET 51 $16, 828 17.9x 13. 2x 35. 7% 0.37 53. 9% 76. 2% -8. 8%
Bill.com BILL 129 $13,525 15. 8x 11. 5x 37.7% 0.30 155. 8% 98. 1% -2. 9%
Twilio TWLO 72 $13, 183 2.7x 2.1x 26.5% 0.08 41. 0% 47.2% -5. 5%
HubSpot HUBS 273 $13,130 7.5x 6.1x 21. 7% 0.28 35. 7% 81.3% 13.3%
Paylocity PCTY 237 $13, 099 14. 2x 11. 5x 24. 0% 0.48 36. 7% 66. 3% 15. 0%
MongoDB MDB 182 $12, 503 9. 8x 7.9x 24. 4% 0.32 52. 8% 70. 9% -2.3%
DocuSign DOCU 46 $9, 290 3.7x 3. 4x 9. 2% 0.37 21. 6% 78. 2% 17.7%
Toast TOST 17 $8, 684 2.8x 2.1x 31.8% 0.07 58. 5% 16.9% —4.7%
Okta OKTA 52 $8, 265 4.5x 3. 6x 26. 3% 0.14 43.2% 69.5% 1.9%
Gitlab GTLB 50 $7,373 15.9x 11. 3x 40. 6% 0.28 73.8% 87.1% -20. 4%
Dropbox DBX 20 $7, 305 3. 6x 3. 4x 6. 4% 0.52 7.9% 81.5% 31. 4%
Procore PCOR 50 $6, 886 9.3x 7. 6x 22.3% 0.34 40. 2% 78. 7% -3.3%
SentinelOne S 24 $6, 767 13. 6x 8.5x 60. 4% 0.14 124.1% 64. 6% -34.2%
UiPath PATH 12 $6, 711 5.2x 4.5x 16. 2% 0.28 23.9% 81. 6% -13. 4%
Conf luent CFLT 23 $6, 620 10. 4x 7.8x 32.3% 0.24 57.8% 64. 6% -24.1%
Elastic ESTC 67 $6, 349 6. 1x 4.8x 27.5% 0.17 29. 5% 71. 0% -2.0%
Qualtrics XM 10 $5, 844 3. 7x 3.2x 17.2% 0.19 42.9% 70. 7% -5. 4%
Qualys QLYS 131 $5, 030 9.5x 8. 2x 16.9% 0.48 20. 3% 79.1% 37.2%
Asana ASAN 22 $4, 681 8. 7x 6. 8x 28. 0% 0.24 50. 8% 89. 8% -30. 5%
Smartsheet SMAR 34 $4, 406 5.4x 4.2x 28. 6% 0.15 41.7% 78. 3% -0. 5%
Monday. com MNDY 97 $4,372 7.3x 5. 5x 32. 6% 0.17 75. 2% 86. 5% —4. 6%
Wix WIX 75 $4, 285 2.9x 2. 6x 10. 3% 0.25 9.1% 61. 0% -3. 5%
Coupa Software COUP 55 $4,211 6. 6x 5.7x 16. 3% 0.35 17.8% 60. 5% 18. 8%
Five9 FIVN 57 $4,017 5. 6x 4. 6x 21.1% 0.22 31.7% 53. 4% -3.7%
AppFolio APPF 113 $3, 946 8. 3x 6. 8x 21.3% 0.32 31.9% 59. 6% 3.7%
BlackLine BL 60 $3,874 8.3x 6.9x 19. 7% 0.35 25.8% 74. 7% 6.0%
Workiva WK 73 $3,824 7.2x 6.1x 16. 9% 0.36 24. 6% 75.5% 5.7%
Box BOX 26 $3,720 4. 0x 3. 6x 11.8% 0.30 14.7% 73. 6% 23.2%
Freshworks FRSH 13 $3, 679 5. 2x 4. 2x 24. 6% 0.17 37.5% 80. 2% -1.8%
New Relic NEWR 53 $3,576 3.8x 3.2x 17.8% 0.18 19.9% 70. 5% 3.7%
nCino NCNO 32 $3,532 8. 8x 7.1x 24. 2% 0.29 49.8% 58. 6% -10. 8%
DigitalOcean DOCN 36 $3, 443 7. 0x 4.9x 41.5% 0.12 29. 0% 64. 7% 9. 4%
Tenable TENB 31 $3,410 5.1x 4.2x 20. 2% 0.21 26.2% 78.1% 13.9%
Ringcentral RNG 35 $3, 361 2. 4x 2.0x 21.5% 0.09 28. 4% 67.5% 8.7%
Braze BRZE 33 $3, 160 7.9x 6.1x 29. 7% 0.20 54. 5% 68. 2% -10. 7%
Clearwater Analytics CWAN 16 $3, 049 9. 7x 8.2x 18. 0% 0.45 20. 6% 71.5% 13. 0%
Sprout Social SPT 55 $3,025 1. 7x 9. 0x 30. 1% 0.30 37.5% 75. 4% 4.9%
Squarespace SQSP 21 $2,914 3.9x 3. 5x 12. 4% 0.28 8.5% 82. 6% 15. 7%
Sprinklr CXM 9 $2, 348 3.0x 2.5x 21. 0% 0.12 26.9% 72. 0% -2. 9%
JFrog FROG 23 $2, 263 6. 9x 5. 3x 28. 2% 0.19 39. 4% 77.5% 1.8%
PagerDuty PD 22 $1,953 5.0x 4. 0x 23.5% 0.17 33. 6% 79. 7% -0. 9%
Q2 QTWO 32 $1,832 3.9x 3.3x 18. 8% 0.17 13.5% 44. 8% 0. 0%
Amp | itude AMPL 15 $1, 668 5.9x 4. 6x 27. 6% 0.17 48.1% 70. 7% -11.7%
AvidXchange AVDX 8 $1, 638 4.3x 3. 6x 18.7% 0.19 30. 3% 62.1% -20. 2%
Definitive Health DH 14 $1, 431 6. 3x 5. 0x 24.9% 0.20 37. 0% 88. 6% 13. 4%
3. ai Al 12 $1,322 1. 6x 1. 4x 9. 7% 0.15 24. 6% 71.8% -55. 3%
Olo oLo 8 $1,282 4. 6x 4.1x 13.8% 0.29 27. 0% 68. 9% -1.1%
Everbridge EVBG 30 $1,194 3.8x 3.3x 14. 8% 0.22 18.9% 68. 1% -0. 1%
Bigcommerce BIGC 14 $1,002 3. 6x 3. 0x 20. 4% 0.15 39. 2% 75. 3% -23. 4%
Fastly FSLY 8 $978 2. 6x 2.2x 15. 0% 0.15 20. 6% 44. 9% -17.8%
Zuora Zu0 7 $883 1. 8x 1. 5x 13. 6% 0.1 14. 2% 60. 9% 0.5%
Moment i ve MNTV 6 $822 1.8x 1. 6x 9.9% 0.16 9.8% 81.5% 2.5%
Sumo Logic SUMO 7 $818 1. 6x 1. 4x 16. 0% 0.09 25. 9% 65.1% -12.8%
Vimeo VMEO 4 $677 0.9x 0. 9x 2.2% 0. 41 15. 5% 75. 8% -11.7%
Blend Labs BLND 3 $599 1. 5x 1.5x -4.8% NA 104. 4% 38.5% -64. 6%
CS Disco LAW 9 $556 2.5x 2.1x 19.9% 0.11 14.1% 74.8% -27. 6%
Yext YEXT 4 $542 1.2x 1. 1x 6. 6% 0.17 2.8% 73.2% 1.3%
Domo DOMO 15 $529 1.9x 1. 6x 16. 0% 0.10 20. 2% 75. 8% —2. 4%
2U TWOU 5 $406 1.3x 1. 3x 0. 0% NA 1.8% 71. 3% 0.0%
AR 1) HUBEHIR BHA 10 A 10 B; 2) AEL/3ER U= NV BV FRVA TV RE R T
FR: BVP; HTI
35 378 [BE R
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IV. 8 A £ 5 SaaS T3: 234k, BFK

4.1SaaS 14— I,

B At PP IRS (SaaS) & —AY LR R P il it W 244 HoOP R R K T2 64 5L R AR R 09 BT Lk
R SaaSREET —BT MR MATE, A P T A SaaS R HLET WX,

LR RH, FA SaasS MAMAKOE =AY REEMEZE. SaS S, TiH#A
F. HEL#H, TLhiatx (AWS) . &3 = (GoogleCloud) #=f# % = ( Microsoft
Azure) S =it laaS RGFAET A THIARIME T 2005 G iffe W& TR .
Frix LA, =1HH 1aaS RAEFEFZ MG (Cisco) SRR A SRR 48 W 3£ 35
Bhi% . 535 PaaS A7 SaaS. PaaS £ ZRAEMAFEET &, HELT ARk
R mT, FTULLEY K. SaaS A FE PARAELSH N AR, AFEZNE, HRIE
TR} 8] 6 e A By, SaaS A= PaaS -4 T AL AR —K, #|deSalesforce. T ik
E P, SaaS CEAMATETFHSE. 28k, 015, EFREF RS T ILA R KA
A .

SaaS & Jb4k B AR KA E) B

o > )
I

R I R T R —
|ﬁ%| 7 PERL T . flks LI R A
aloln o (T 2R
cisco g% Sz
. HUAWE! - b
. [k IAAZUFE WO@O -. @3(: PRUDENTIAL |
[ ’ i
aws : = o
., FEZ:RTINET ; " servicenaw SI® Gﬁﬁﬁ

P ) . PREAS

. opERLE 3 [ shopify By e
Tf{ﬁﬁﬁi e &0 salesforce Domierierecn Maxicare
- B .
H c_ WEo Linuxd . - Fehib
e
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B
-
) -
Hi

LLE S

b=

Cloudflare

Salesforce
platform

Workday

Servicenow

Shopify

Salesforce

Al CFACEAL) e o o S0 S04 M FR
* % (10/10/2022) (tie k&) #ARk (+Heiks) HhEENN &R

N BN i AT R
=M AN, FrAzure
H, CHITMEBLL
1,721 . 25.3% 32.72 20225F6H30H !
o FOHOB & kL M AHA, )
BAHF =G PEN
WEHEA, ZRE. = i, AR A X H g
Ak, AIEREER,
CON¥ ik, 2. TH R
i 7 AL
1,158 62.20 37.1% 18.53 2021F 128310 WA RACANH L A =4
KN, PiAAHEEIE
Plig, w40 %H %M 4

1,282 19.21 47.1% -3.10 20215128318
EFGad, Hb ks
T—ATHRE, BW. & 17 0.66 52.3% -0.02 20215128318
—d e dlE S
Salesforcedt F & W 41 A F oS T oS £ LT
KF6, T4 RCRME) L H 148 4.51 35.6% 466 2022F18318 k44 £ fiE, FHR&F
$o 20 i HOECR 3R €
REAHATRT MRS
¥, HEANFER, b 38 5.14 19.0% 1.04 2022%1H31H
FR¥HS
RS B ITH AN
K. AT 79 5.81 29.2% 1.
IR
R D F ]
MEd6ERdend
F P X R IE(CRM)SL AL
2L ]

~a

0 2021%12H31H

29 461 57.4% 0.81 202246/ 31H

148 26.49 24.7% 4.66 20229F18318

& :Microsoft, Company websites, BBG, HTI

13 Oct 2022

42 £ SaaS EH#E LK —FTY, $TERXEHLE

A 4B Statista #94k4%, 2016 5% 202018, £ SaaS I AVA 255% 494 H o3 %&
E¥ K F 869 10 £ T, Statista Tl £ E SaaS & AN 2026 438 Kk £ 1447 10 £
7, XFRL#Y 2020 4 £ 2016 4F 6 4 A A3 K F A 8.9%.

JEARSEE A, 2016 5 £ 2020 S 4019, SaaS dXAVA 25% 444 B A0 K R £ 1564
10 £ 7T, Statista TR A FK SaaS B X AIFE 2026 38 K £ 301012 £ 7T, TR 64
A A FHKREH 11.5%.
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£ B saaS kA (Hzit) ARk FE

160.0 144.7 60%

140.0 50%

120.0
0,
100.0 40%

80.0 30%

60.0 . 20%
40.0 -

20.0 I

0.0
2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E

10%
6%
0%

. L E ey

SR Statista, HTI

£ SaaS WA (TMLEL) BR¥EKER

350.0 45%
40%
35%
30%
25%
20%
15%
10%
9

5%
0%

300.0
250.0
200.0
150.0
100.0 —gz0

50.0 I

0.0

2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E

B T em— oY

. Statista, HTI

# B 3k 3K SaaS 4 ]
s wa vhaompm Ewmsn BN gywran omr
(+1e£4)
Microsoft MSFT.O 1,721 198.27 44.86* 06-30-2022 %
Oracle ORCL.N 171 42.44 30.17 05-31-2022 E S
Saleforce CRM.N 148 26.49 24.66 01-31-2022 %
Adobe ADBE.O 133 15.79 14.57 12-03-2021 %
Intuit INTU.O 109 12.73 10.98 07-31-2022 *
ADP ADP.O 95 16.50 10.97 06-30-2022 £
ServiceNow NOW.N 79 5.90 5.57 12-31-2021 %
Workday WDAY.O 38 5.14 4.55 01-31-2022 %
Zoom ZM.O 22 4.10 2.87 01-31-2022 %
Twilio TWLO.N 13 2.84 2.84 12-31-2021 *
Veeva Systems VEEV.N 26 1.85 1.48 01-31-2022 *
CrowdStrike CRWD.O 39 1.45 1.36 01-31-2022 %

VEHE PRBLAL SaaS BNT 1RA FLFTA AT S R SN
KR N8 A%, HT
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43k 3k3 SaaS /4 8]
A4 K T iorRR: RATIN ifgi BT AW P
(+1c£4)
Microsoft MSFT.O 1,721 198.27 44.86* 06-30-2022 £
Oracle ORCL.N 171 42.44 30.17 05-31-2022 £
Saleforce CRM.N 148 26.49 24.66 01-31-2022 *
Adobe ADBE.O 133 15.79 14.57 12-03-2021 £
Intuit INTU.O 109 12.73 10.98 07-31-2022 =S
ADP ADP.O 95 16.50 10.97 06-30-2022 =S
SAP SAP.N 104 26.73 9.04 12-31-2021 &
ServiceNow NOW.N 79 5.90 5.57 12-31-2021 £
Workday WDAY.O 38 5.14 4.55 01-31-2022 £
Zoom ZM.0 22 4.10 2.87 01-31-2022 =S
Twilio TWLO.N 13 2.84 2.84 12-31-2021 =S
Atlassian TEAM.O 58 2.80 2.10 06-30-2022 hp eI
Shopify SHOP.N 29 4.61 1.34 12-31-2021 g X

VEHE PRBKLAL SaaS BINT 12 HLFTA AT S IR SN
KR 8%, HTI

e ik KRR IR T E SaaS 9 R A W A IR3E. £ E A = laaS T A 2016 4
#) 60 12 £ UiRIRIR I £ 2021 449 390 12 £ 70, HIAIBEK T 65 1%, HFH 38K F A
5| 44%. Statista FAN, £ ENH = laaS T 5754k kﬁi@kéﬁ Pk, L2
2026 4, £ E/NAZE laasS T %4348 101012 £ 7T, XA 69 55 438 K F 4 21%.
%ﬁﬂﬁ AR AR 4 kiR BE AT R %%&xﬁﬁi%ﬁm,BmMP(Ak)&
2 FiR 3|7 SaaS WMEAIMAF TR T — & FAbte, BB, KT F =69 SaaS & #1 2
AT, ¥t — it i EHRAREE, R RHIAR,

2016-2026E £ B /A £ laas W TR (L £4)

120 S10 60%
’ 101
9 47%
100 46% 50%
39%
80 40%
30%
60 30%
40 20%
15%

29
29
20
20 c g 13 I I 10%
o m 1 |

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E

0%

B US |aaS (Shn)  es——VoY

F R Statista, HTI

EE K%, SaaSEA HEA. KARA. REY RFHLE, B—FEREAZ A L6
BAEX., 5AHFEIEXAL, SaaS B XREHIRY T T E R Fedh 5B 54E,
AL FET KERAR, FIE, SaaS & T HES mAK. D LE R B E.
IR FFIEAR GG R IT LA 2EH), FEEARE R IAR . BB 4IFdd Saas ik
(3 49%7‘ B/R32, 3B People HR A& M), L e) AR EAEX, ELPRIET RA L
& ik 91%, "Xt T SaaS =% EE M, HE4 3T fe il AL E 32%.
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AW EHXE Saas 4 Xtk

e o BRPEVERTIERR, £ 0 o R
-SRI - 9

oll & 47 AIBHY - fE - s

2 © ITAS
=

ppeveen A L A
« BRI RN TR LR

© EHLIRE]
+ PEREE

Al fyiz 4 p A - EGEH
o EBARHER
o FREEIT O

o HERITRREEAE. W4, WA, HUEEE

S R.: People HR, HTI

43K RAH L, B SaaSh A £ A, EK saaS FR M L

B AR kA SaaS TRAR|I > ABAPE A 18 A SaaS vk SaaS: 1) i@JH SaaS/Nd] B A&
AR KERAT k3@ A 693k hie. k3038 8 SaaS FLK ¢L3& CRM 42 4£ 7 Salesforce.
ERP #2 4£ % Oracle #= SAP, VAZ HCM 4247 Workday 5. 2) &3 SaaS § 4T3H4F 2
RtamATd, WwEFRME. 2Rk BFH S, GRS TEMMERS, RETRAE4
st & AATIL SR E R . RN RK LIEE TR AR A Veeva Fo & F 7] 5413849
Shopify 5.

i A 5& H SaaS LB B pbE
i@ f]Saa$S # # SaaS
S HE L RS TR H, BAITLEREER, T HRHEE
- ’ . —iTkkF
‘ . : T g ARG, R RERALIK, RO
A5 i, sk B R P
% st g s g g |REE T, FRIAARI, RHAK.
ExARAPILRABTHERS [F00
PG STk, RAEAG, WK ‘
iw&%§ﬁiyiﬁam’ﬂ%&A'%Eﬂﬁ%&
Yy FEAnkA, BT KEER | EB TP LR AAAARY R
;1\ =4 —h oAy ;‘” 5 N ,:: N ] N -
PEABRREIRBN, BAFRA 30 205 B, 55 RIS WAoo

IR HTI

B AT, @ SaaS &) & 7. ARIE Wind 2B Fak 18915, ) 82% #9 L7 SaaS 2>
3] 4L FiB A AR, {ed K SaaS E£EKRAE, HAE 20 FE0RT BT S,
Meritech Capital 4% 2 7=, 2020/2021 “F% 5|4 5/6 K& £ SaaS -8 L7, # 2017-
2019 %A FE NS L,

B IRE R
26 o
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£k 3| saaS K& E]

) _ T (TILER)  RITBFRON
SaaS £ A Bk R &8 ( 10/10/2022) (+1£4) BT M FERBH

CRM Salesforce 148.7 26.5 2022 %1 A 318

Adobe 132.8 15.8 2021 411 A 30 B

SAP 103.3 31.5 2022 %1 A 31 H

ERP ORACLE 170.3 42.4 2022 %5 A 31 8

S Workday 38.9 5.1 20224 1A 3148

ADP 95.5 15.0 2022 %6 A 30 H

A saas WAk Atlassian 57.9 2.1 2022 %6 A 30 H
Zoom 22.3 4.1 2022 %1 A 318

Snowflake 55.5 1.2 202241 A 318

A MongoDB 13.1 0.9 202241 A 318

Palantir 16.8 1.5 2021 412 A 31 A

T ServiceNow 79.9 5.9 2021 %12 A 31 8

Twilio 13.4 2.8 2021 %12 A 31 8

Z= %%  Crowdstrike 39.2 1.5 2022 %1 A 318

E 57 Cerner # Oracle 1 2021622})\ >8 2021 4 12 A 31 A

o Intuit 109.6 9.6 20227 A 318

£ saas ‘ Coupa 43 0.7 20224143148
L) Shopify 29.3 4.6 2021 %12 A 318

B Autodesk 41.7 4.4 20224 1A 318

iE B Mindbody B io;;j;icg 2017 4 12 A 31 8

13 8RR /3] %, BBG, HTI

% H SaaS. &) R

8
7
7
6 6 6 6
6
5 5 5
5
4 4 4
4
3 3 3 3
3
2 2 2 2 2 2
2
1 1 1 11 1 1 1 1 1 1
: A BRRREEN I [
0
1999 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2019
W if Jf]SaaS W £SaaS
S R: Wind, HTI
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&4 43 L% saas /&) (2000 45 )
25 22

20

15

14 14
11
10
5 6
’ 1 31 12 3l 22 12 2 I I I
s om B am BL mE am W

2004 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

mif J]SaaS W E#XSaas

R Wind, HTI
B4 97 L SaaS /A d]
L Es EAARNE i PAE])
2004 Saleforce
2012 ServiceNow. Workday. Splunk Guidewire
2013 Wix.com. RingCentral Veeva Systems

Paycom Software. HubSpot. Paylocity. Zendesk. Five9.

2014 New Relic. Workiva Q2
2015 Atlassian. Block. GoDaddy Shopify. AppFolio
2016 Trade Desk. CoupaSoftware. BlackLine Twilio
2017 MongoDB. Okta. Alteryx. Appian
ANAPLAN. Pivotal Software. CarbonBlack. Pluralsight.
2018 Zscaler. DocuSignCeridian. Avalara. Dropbox. Elastic.
Smartsheet. Tenable. Zuora. Domo
2019 CrowdStrike. Datadog. Zoom. Cloudflare. Bill.com.
Dynatrace. Sprout Social. Pingldentity. PagerDuty. Fastly
DATTO. McAfee. Snowflake. ZoomInfo Technologies. . .
2020 PalantirTechnologies. Asana. Jamf. Vertex. Z\Eﬁ,g{ﬁil-;}i‘ a3 UmtyTech.noIoglfas‘ Bentley Systems. nCino. Duck Creek
Al. Sumo Logic. Telos. Agora Technologies. BigCommerce
Gitlab. UiPath. SentinelOne. Confluent. Samsara. Qualtrics
International. monday.com. Hashicorp. Freshworks. . .
2021 KnowBe4. DigitalOcean. Braze. Squarespace. Sprinklr. Igzzt‘ Procore. OLO. AlkamiTechnology. CSDisco. Blend
Amplitude. SEMrush. ForgeRock. Expensify. WalkMe.
UserTesting. Weave Communications. Z-B% 5id
& F:Wind, HTI
43.1 i@ /A SaaS & ¥ /£ CRM#A ERP, HAARIKSERABARA R ]
A8 SaaSATIR A, CRM (BFXARFE) P (DLFRIAR) HELEMT X
Ho Ty, 58 TLIFANFRRGT X, LRERH, WESA. HOM, CRM
B T RAEARAARE S DL AR TR F e RIS, S LR CHAEK
H R GAME., ARAE Statista #3%, 2020 F SaaS A W4E. HCM. CRM #= ERP AR 3k49 5
R 5 R RE| 81%/71%/69%/38%, & T 36%47-FHKF. ELFKTEEA, 2020 F
CRM #= ERP 3 4264 T 35108 47 14 ) 39%/16%, X & Ak ¢1,3% Salesforce, Oracle 5.
R SIM (M EEE T2 ) 30 e TAREAEE RS, 24l ERK %, HE%
IR R EBAK, XA 14%.
13 Oct 2022 28 @ [mae



tE LN

E: B TAZ X B, RANVER ARMIERTAMA . 4RI Statista 44, 2020 4, £ SaaS 3] 490K
A & 25 SaaS N8 56%.

2015-20 # 4 3KiE A SaaS B iE R 2020 4 A 338 fl SaaS R 5845 3%
90% 81%
80% 719 %
0,
60%
49
50%
0,
0% o o CRM, 39%
30% 24% 24% Bl, 3% » 3270
DA
0% ol 1M I ERAE, 3%
10% 6/” éﬁ SCM, 8%
0%
= N w q: Wk, 10%
S & 9%\”’ " ERP, 16%
,X
W 2015 ®2020*
SR Statista, HTI SR Statista, HTI

F—F &, iBA SaaS AF LEIERN A, #AE—3EXIRS. A Salesforce 4,
mg\mwé#éﬁizx)’ (AT (RM) KM RE (BiE=) . 2T F9RE, N

T&ﬁéﬁﬁ’]ﬁﬁﬁ“ﬂ'ﬂ’]*w THFAA., BAl, SR EOEHEES. RS
i\%%i‘ﬁﬁi\%ﬁi\%Kﬂi\wPi%%%ﬁ%i,%%%%%%%é
RAZREETAEA).

Salesforce /= d& %) f&

& o &

HER WEN L EHXAR ., FERITGBERL P L RR S

s = H Bha MBI EAY R (ded TR, BRI R, P ) RAEE AN
ey €5 2

T = A B 4> Wit KR R AR & B AR HACR) ST RS
WAk 5 b Sk 5 R GAR R BABREZ K AR, ZAER MR

A= @’a\%’»}’ . TSR, LEASRIRE . RER. SEH. N B
A% A W AL ABAL Bk AR RIRAIEIT AR, H AN 2R Rebds: 1) 4B

2= SR 2) B P RSF A ASS) Rmde Rt RIEE A 3) R AL
% 5 ik £ 2 Salesforce = F 4.

R = gi)’ FEREES) T AP £3% 5 Salesforce T PR A9 48 KA IR E A

oI HEE o RE WA SN RMA R T RR 6N 35, ST — 36X E 2

7K. Company website, HTI
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Salesforce £ B %2
2014 2016
_.1999 _.2009 _ « TeHUbh2gfz ki yDemandware, Ll
t oL AR SR
- AR T A LR BIRS « T-10H %) AiSalesforce Al (Einstein) ,
o fEHEEE - EHRS & FRURHE N TR S
. 4 7EWIRadian6. Buddy Media o T kAR 2
«  $E3paast fiForce.com, :
. . < FlExactTarget 12t L, HEH o HEH S DL B S b
FvF P IR E O R T 4 57
L 5
2008 2012 2015

Fe s 23] B, HTI
4.3.2 & H SaaS B A £ PELRAR, 1EHAE LR REAI Ek

A& 4% G2 Capital #= Global XETFs k3%, A& H SaaS F &, £8fTk L& T F 958N
EF WAL, A& EH SaaS X 6940%, XFFHE TR M AZ TR S5 . R
A b R AR, R IT T Aer] IT 22209 EAL.  ARIE Felxera 235, 44T %45,
AR AAE 1T 2k BIANE P HEL B =(10%), AR T 34 25%) FeZ RILE /=
(16%). T 42k, ARIE Felxera 494 it, IT L 4Bk A 300 RRAF AL L AOF IT £
T, soh, iBAF. WEARFIRSS/BUR [ A Ak 6Y SaaS Z ik 4A) B 2020 436 X
i 49 18%/16%/12%. #eR A FH AT LA & A SaaS P 49 LA, 2514 3%/2% .

2020 £ 23 E £ SaaS AL A

2%

W4T, IEABARK
WER. SRR S

HFF

Bk, R A G
B EFIER
m R

W 4R BN ok

Lk &1

# 7%.:G2 Capital, Global XETFs, HTI
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2020 F £ EBATLAE] ITZ i BIIAE

HAE . 5%,
BARARE [ZR5 . | (%
RIS — 0%,
HuAS - 1A 8%
Rl ————— 79
A . %,
FEALTH S e—Y,
E R aa—— 5
A . 59
s I 4%
b S | 6%

0% 5% 10% 15% 20% 25% 30%

R Felxera, HTI

12 S Ao A ARIR T ARk £ FBTRIL, Hode 18 4 89 Veeva, JLAT Saas B A
A G AFATLE PR CRM fRR R, B ATTAASE 265 104, 21 A 185
10 &4, Hith 26%;21 F L7 49 Procore ZIE ik L& F 6 09 Elk, L7 ik 2
RELLAFE. RAMS, BIER, NG 5 3 /) F AT L o5
. EAlProcore WAEA 731054, 21 FMNA SALEE, iRA 29%.

2020-21 £ B £ &K saaS b @ TR

51000 M

SE0D M
SEDD M
5400 M
N l I I
Procore

nCino Blend Duck Cresk Toast

Technologies

% & Fractal, HTI
4.4 XRFG KBEARE;, BEAR ZIAEXAE LTS F L4 Wk

B AT A5 2 K34 SaaS ) B £ AT AR (LTHE) . A2RATAANIT AHIFH4E
& SaaS kgt s BE, BT 45F 2 SaaS b E— g R AE X, FE L, SaasS
S ey FEZ —R A AR E. SEHEN, ETENARLEIM. TEHL. B
895 K, VAR SaaS f ik IR g A A (PbdofE R385, AL R E) |, @it 4
FRA X —F RGP 5 RZ—. L5k, T7A SaaS Ak F4b 4k ik At A2 A9

R, BHEATETNFTX, MEARZP RS S R FRE, BAEES

5 IEER
31 & jasm
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2 2022E
5 Fih (EA, 4 = 2021 .
A5 4> 48] +i2) Htl\_glﬁst)n: AL L HHE HEE X £E5mH PEEH
A fed FiAd (LESRONcrosoft Office. & FZa0ffice
365. Exchange. SharePoint. Skype. LinkedIn. Dynamics) . #fE# (iL3& R akilsdoF IR 4/ SAzure,
MSFT.0  MICROSOFT L7 222,09 B/ i, AXE EARE, BFES Windows Server 0S. SOL
Server) BUEAALIE (Windows¥ P35, Xbox. Bing# &, 25/ 4., ABRERFLE, FRUERE SN
)
ADBE.O  ADOBE 133 17,649 38% T, R4 EALH (FRSATATL) #FMMEARSE. THERFEHR FHRLH LR
1. Salesforce.comitfd Gdk it HaFAF E, Wi EEMNEF X5 THLMG IR S~ ZSales Clouwd. 2.
gy g i Salesforce. comE32 M Al T X P L ¥ éService Cloud, Al T $ & 45 40aIMarketing
R AHLEEOHE e 31,009 8% TR, REMHE EASAF/R, EERE Cloud, #£# %-F 8 # 3| F¥)Commerce Cloud, #.if& kil A3 A-895alesforce
Platformat A L8R FE, FieH T3 LA 8MuleSolt.
0Cl M # (laaS 5=
e e PaaS) # -3 itf, Comparison E&/~%:1. MAFABEALE HMAMRSE: 20135 M #ie £0racle 12C. & HMR # 5 : Oracle Application
TN, ORARE R 47610 2% HEAX Price (/vCPU) #Unit Server. FFK TR %¥2, &2 44 ERP, CRM 3, OraclefRit % B 7 it % (Oracle WOP)
Price*Uni
" Ty
SHOP.N  SHOPIFY 2 5,490 8% A%z HE 3:2::1155{_*;;"“*” B imatk 5% (520188 5 8043%) B/ Mk HE (S2018H 4K ASUSTS)
s HyApE, risRE L& S  Zoom Video Comunicationsiff# T— - idil s, #&F, WARAELFEANKAE—LKaEFES.
.0 Z00M 2 4,388 B/ AWE, T e i 818 £ B P4 o7 o0 o k03
F 2 SJAMAT £ A A 69k TARA SIS, FH6L ITSH e ded, R BIRE
¥ ' 4 E
NOW. N SERVICENOW 79 7,311 0% TE, REHE SHTd TN, AAEBER EPBEER . RAESFE
; ) A FENACE, Simple Intuit Aok it (QuickBooks) . M AME3FET A H ¥ (TurboTax) Fo-f skl 2~ b (Lacerte)
2 52 34 o
INTU.O INTUIT 109 14,601 6% T, REER o Eesentials/Plus A F 694848 B
HE AR A ARTBIFF a0 v o 5
50N SOUARE 33 17,551 BOARRBR L e ahmrm R ATAMARENAT R
soad SNREA R, A ioa SOTRADEEE R AR ML H. £ R0 B LI AN RALTE O
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Google
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R Statista, HTI

V. & B £ B SaaSE B £ R ¥ B SaaS Tk BT
5.1 £ B SaaSHTA 247 LR MZWAMK
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J£ X —HEX, Netsuite. Salesforce #= SuccessFactors AB4K Ak 2, w1 ZBEM . #ERk o8] &
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A RIZAT AR, Sk Gua) B8] S sATARF ARG, Salesforce 9 CRM &
A2 il MY, ST A BRI B AT P, Salesforce RAMRBE P X
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RABET ., A8 AR 20064 RS PR E), CilitF = N&IE %56 Equinix A A
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% 369 SaaS 8] £ 2010 SF/EARYE L. ARYE Wind A= Meritech Capital &9 4k 484=3%,
149+ 5, B A 92% 49 £ SaaS »~&) F 2010 4 /= #47 7 IPO.

{SIRER
39 & jasm



R e 5

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

0%

81%

I |

79%

60%

30%

tE LN

84%

I |

40%

37%

2016 2017 2018
HAE N mY
FR: 1DC, HTI
k&% SaaS 2> &) L 45
2014 2016 2018
. — —
- - W BLACKLIME
[Jpaycony
2011 {-12 %I_:wrbﬂ(jgﬁ ......
2004 2007 2010 .y -
s = HubSppt fecoupa
LAY
@ XE'E} FEocdpoant’ ye}{t —
s b4 ® twilio
rendesk
RingConitral A ATLASSIAN e
w ; e
workday | LogMe(l) |fformerstone | chomebsdio mimecast i
—— L A shopify Applan
2005 2009 2011 WixX 0
. T |
Iﬂlﬂ w T I'ILIZJ
@ppfolio CLOUDZRA
Sﬂa okta
L ] L]
2015 2017
SR Wind,HTI

5.1.4 &4 (2016 £4) : AL %) Saas 2 &) B i HF MAY 7K
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2016/10/3 Krux 800 R+ Salesforce B4 = 494K 4BE AT BE
1% Salesforce REBARBENGE 7 9IRGB 3% A% 53|
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APPENDIX 1
Summary

In this report we analyzed business model, growth drivers, competitive landscape of US top SaaS companies, and researched their
valuation methodologies from the perspective of fundamentals. In addition, by comparing US peers, we forecasted the roadmap
of China SaaSindustry. Specifically:

- US SaaS companies enjoy high valuation over the long run, thanks to excellent business model: 1) strong economic moats
coming from same-side, cross-side and data network effect; 2) high switching cost hel ps retain existing users and provide visible
business outlook; 3) operating leverage and economies of scale bode well for long-term margin profile; 4) robust cash flow brought
by subscriptionmodel underpinlong-term development outlook, andfacilitate comfortable competitive landscape.

- As such, we believe forward EV/S is an appropriate valuation methodology, whichis determined by SaaS companies’ long-term
pricingpower and margin profile. Specifically, forward EV/S could reach 6-8x based on the assumptions of 5% sustainable growth
and 30% normalized net margin.

- That said, in the near term, US SaaS companies face valuation correction: their share price surged duringthe Covid-19 outbreak,
driven by stay-at-home dividend on fundamentals and valuation improvement brought by ample liquidity, while the two drivers
are weakening with macro softness, tough comp, and tightened liquidity.

- However, we advise investors to pay attention to SaaS names now, as valuation become increasingly compelling post the
plunge, andtheirbusiness model and long-term story remain intact. Note, average/medianforward EV/S in BVP Nasdaq Emerging
Cloud Index already dipped to | ess than6/5x, with 22%/21% revenue forecastinthe next year. The companies with higher growth
expectation and cheaper valuation (i.e., lower EV/S to revenue growth ratio) include Workday , Paypal , Salesforce,
Snowflake, Shopify, Square. That said, it is noteworthy that there may be downward adjustment of revenue estimates going
forward.

- China SaaS market is still a distant follower waiting for multiple catalysts: China SaaS market size was Rmb53.8bnin2020 vs.
$86.9bn of US SaaS marketinthe same period. On the one hand, there are multiple obstacles: 1) low paying wiliness of enterprise
customers; 2) concerns on data security; 3) low laaS penetration ratio. On the other hand, the industry is marginally improving,
given: 1) government’s stimulus planon digital transformation; 2) SOE operators’ heavy investments ininfrastructure; 3) internet
giants arefostering PaaS, which helps improve SaaS ecosystem; 4) structural acceleration of telework demand facilitated by Covid-
19; 5) rising labor cost. While looking ahead, government’s top-down supports is still necessaryto accel erate pace of development,
given those aforementioned obstacles.
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
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entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
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Analyst Stock Ratings

Outperform: The stock's total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
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Benchmarks for each stocks listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks = MSCI China.
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Fh, AR AMARFAAR R ER KRB E 0% L, RER X PT
AMBEARKA AK -TOPN $E -KOSP, 475 -TAEX, F& -Niftyloo; WA P EHA K -MSC China,

Haitong International Equity Research Ratings Distribution, as of Sep 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
I8 clients* 5.5% 6.8% 4.5%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the retumn of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return overthe next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stocks listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks = MSCI China.

BABRERLHE: FAERAANE. RRALERE, FRARLPREGEALARANREZGAAL, AARTTRAGHEBRRL AN, SREL LN F £ 4
THARZER, £4 DM A‘MMTM\@ B, AR 41# AERA,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BAERABREE: SAERTRARPBAARAEHNTE A REARZARA. BAEA (600837.CH) , BABRT LANAND, LATYERATE A RUARRS .
R, RREREA L BAEARRNAALS, N BEB G AARANTE ARRATRA LA,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution inmainland China. However, the rating
system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS ratings for t he same Ashare stocks.

HABRER 004K (Q00) & AEERQOAKA-ME#100 LAAAEARAORATA ARNHE 5. RLRZRALATAZHRR LR, FLOMATEA A
REMETALARAL, ARERES Q00 HEANMELLF.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-hased screening process in combination with a review of the HS Ashare team's hottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCl Eseﬁwﬁfﬂ}i%sﬁ REBARFAEARRE (%R RRF MSCI ESG Research LUCALEEN ( TESG 7! ) MEAAATENAREREL (1£41), BS6FHT
ERARERL 1 ii#/%éﬁ/?@] W, EREARIA AR, FRBATREL %Wﬂﬁ%éﬁa% AETAERAHAMHTANNERNY, AEAREHATRHRA, RELHE
mwmw b, FRBREEALRIE, FRABKNABIART Y. 0o, CAARLALR THENEREEMMEA, AMHBEREEREA, WRORLE LT
RERNRE, 16 FHTRRERREHTAA X EE m’xmﬁﬂliﬁﬁﬁh B, AAMBETEE, HE B% ERE BEEIETLARERE (GBARR L) Ak
EE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affilia tes (the “ESG Parties”), obtain information (the
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“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

B % XA (ANESG) &%ﬁ%ﬁﬁ%%ﬁ-ﬁiﬂﬂﬁiﬂ W{m)ﬁ%zﬁ,%%%ﬁ%%ﬁ$%%%ﬂ%$%%

% XA (INESG) KEAQBRTHERFARARTEAND (RTRARND") ATARRBHMFEARERR, AN HELHERBRT LR REETRE, A2
%ﬁ%%%ﬂ%ﬁ%,ﬁXﬁﬁﬁ&TAAiﬂﬁﬁﬁﬁﬂ,&$ EEAEIMAANMIE . BEARARR LR S HRE, A0 RAEAMAIARRTE BRA KK E K
ROTELAREANEMEBAHEREA T
Pk DRARBRI LA GRERRKEARDE P, RAARRRKEN ARED G FREAEE D AR Y. RREFKAEARNRARARMAARKED S S8 67 4]
i, ARARERL & A fh MM. 15 % 4 £ %L EXBHANER-RARRALENEE, BEFMALN, KB (PHFLEHES) RRALERL, SEHL
4%‘%«%4’?7%7 0 ERRHFN.

A ARBRREAANDMA, AN RERDAARA, AZANZLPAHTHER, EHMMARBTIBE KRBT HRGLRAA THATALEY, REFAKER T H
&‘&ﬂ Bk LB BRBE RE. HA. %a T, R B RE. KR AR B ERRSEE RY. ERBEAANE, THARLARALRF Z 72
RAKH, GRPREREHBETE, DR AR

RS &DI\?L‘*HHW’Jb CES LR AR %LTMM] (RRMERPEAMN) (HERRAPRE (ARE) i) (RRMBALR) ) A4%H, NEih
Mu%%kﬁﬂ,z$% %5%&%%%&ﬁﬁﬁxXZ &% MW$%mPW%i%ﬁn
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave|'s assessment hased on legal publicly a ccessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. Itis not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution asa result of using SusallWave FIN-ESG Data.
2. SusalWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according toyour practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return,
3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.
4, Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

EELTEN:

9 REANRLRE: ARLOREDMEAZ DA KA (HTISGL ) AT HEA D AAE RERARAS (HTIRL) KA, AAd AREFBEARGGAH (F571 %) &
FRARLATED (REARBEL) HBBER, AR RE L HTISOL 42 K B A3 Haitong  International (apan) KK. (“HTIKK”) 81930 F A/47, HTUKK R AA£ AN 4 B K
EARRRA,

P REEAARRE: ARSANFERL S, ARAMREA AL Securities and Exchange Board of India (“SEBI" ) &% Haltong Securities India Private Limited (“HTSIPL” ) #f £
fr, QAR A % 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE") L Ad (%AFA THER A 1) RE R4, HISIPLF 20165 120 22 B K
FARAERAREAZAARAD (HTIG") #—H4 .

HERAREN AR ALEALREE, SHTHEEBREARNARAIR (A AREFiEAERNL AR ELT RSERAR.
ABHAEEALACRAFARATEAR, 2 HTRL, HTISCL XM £ 0B T 5 B FREAZRA RN ("HTISC") %&ﬁﬁ RAM, ZERBEREARENATAR TH
PRARE, AXHPHANANAZARE DY, PHEK, BAG b, ALHRBALZKA, LHPRANETLD L LE Mm%ﬁ$ BR7%% %W@,$x%ﬁ$
FEBBEATIEAF RN FAETRERARN ., AELARTEE, AT RROEATEAS RS %ie%%ﬁ\FwMﬁﬁ%$l%ﬁu%ﬁ$ﬁkﬁﬁ",w&?
TRAAARFARAYm, REDAAF A -RRABANER, RERA R, QBRAARNALLY, AFATXARNTRE, RAFREAHANLTE. ”Eﬂ%ﬁﬂ
ISGRETOCESFS ) %kﬁ MITFAZRIEG IOV ARR, b ENHERARAREE, BRELRAAINFEERNGEATER QT ORE, K. 2. L&A
ERFEHELER, MAERRLAREAAERRFEATE, ZOTRAXLM AN AR PLEMEARARENRL, HIS6 REE S, ERAKEAMRY RARLEN T
£,

REALABART LA MRS, HTIS6 RAMBARL S, BATEAR EFMAN, HTAHAEAZFARKLAA RN EMEARM LS HA KERBENARI £ £,
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HTISG #ER. XA R ARELALATE HISC HAXE P Al RES ALK LT LARA XX FE TR T LALHRA. HTI6 THESALHAERRL LR
~ROEFRR, B HTIRLAA L AR ARALHORAATBHTS L hA R, BRAZN,

i FEEBR A5 wwequties htiseccom , ERELSAXAABRARAFEAH AR RRLNARPAALHNARE &,

FABMFRERL AMATIALINNEEE R R AREINRA R 2 HAARBRAH KA, FARZ XA FINAR X SAAAT AN AN, MERR AT
EAZAHE D0 AN ZRA,

IMPORTANT  DISCLAIMER

For research reports on non-indian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited (‘HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (lapan) KK. (‘HTIKK"), awholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (‘HSIPL’), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE") (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (HTISG") on 22
December 2016

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (‘HTISCL') and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources helieved to be reliable and ingood faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, astotheir accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for infor mation purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in acurrency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance isnot necessarily indicative of future results. Certain transactions, including those involing derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies tothe relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent  with the recommendations or views expressed in this research report. HTIis under no obligation toensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research,

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

2 R PREE S

RETIAAAR, ENEAAZHRARERARAARLY AR ETEAGAEA R NRBANERE LA ABR ARE N AL A RUEAT,

FABTANBLER AREREARDARA I (HTISCL)A TR R ARLRE, HISCL REFBARE RS 1 2XAFED (KBEARS) OBRN, AHLRLF FHA
GEARBGAH) (BBEAF 571 %) (ATEMASFO") AREAZARE, TAZARMRES, AETRERREL SFOFRRS FLATA . ARTREAZLEAR
BREAREARANGE, ERARMRBRARRET AN E AMBR TR, ARRREORBARFLRE T FARBLMANEM SR HRE HISCLAEAR.

L ERRENELER KFLREE HTRL HSIPL & HTIKK 5.  HTIRL, HSIPL HTIKK oREM% HTSG 2B B, WAL 2R M, BARL A0 THARLLH A
IMTARBIBIZ A A, ARRRERBLRE 1345 2EEA R "% 1506 2AZHB LMt 1 2B Z2MHEATA 1 (“Major US. Institutional Investor” ) = 1 AL 4 4%
FA1("US. Institutional Investors”) . & £EAMEF A2 A AR ALK, Haitong International Securities (USA) Inc. (“HTI USA") #MBREHAR i, HAKIARLRE #) £ 8
KA FEIRBARLREREY a\,ﬁﬁ& MEARAALRILEEALH, REALHT USA HTI USALT 340 Madison Avenue, 12th Floor, New York NY 10173, %4 (212)
3516050, HTIUSAREZE FUS. Securities and Exchange Commission ( “SEC) 2 #14% %, 42 Financial Industry Regulatory Authority, Inc. (‘FINRA”) # &R . HTIUSAR A7 %35
ARRRE, CRG T LT QAR BEMEAT, RAKARRRENENEDATA, RAEABEMMMARRKA, LARAL HOIPL, HTIRL 3 HTUKK £8 &4 % £iE 4 4
FERIENZ ). MM%&H’M%HSWL, HTIRL A HTIKK 247 R R A2 R L4 FINRA Y SR A AE R 4, BLTT AL FINRA % 41 AARH B ARAIHNLE, AT EE
PRTRKP RAH X At 4 51 &w$ﬁmﬁﬁ?ﬁﬁ%ﬁﬁ$%lﬁ*Xﬁ%Aﬁlﬂ(b%AM ThAEL- kﬂ% FRBAAMEATREAEA, AFXEE EAH
R, HXE %lﬁfkmi/\mﬂﬂé’m BAl, PEAGTRRALFARIROFANREZAEALRARO RS 2K, AREREIAEAMN I AT it o 20
EAIAAAR LA AT ARE B4 @m[frméﬁ% TR F ﬁM#ﬂa&AmﬂéﬁAmiAFM@W@ vﬁ FRRAABIA RH RS

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
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New York, NY 10173

RAAWE: 212) 3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region,

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (HTISCL"), which isa licensed corpor ation to carry on Type 1regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This re search report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons inrespect of any matters arising from, or in
connection  with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. HTISG affiliates is registered in the
United States and, therefore, isnot subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 1536 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. ("HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA"). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction tobuy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified asa research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in-any non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-US. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12® Floor

New York NY 10173

Attn: Sales Desk at (212) 351 6050

P EARERENELER: ETEARERE (TAPE", #ARSANAZ, ROEFERAAAR, ANAAAKEREE) RARBER T B EEENRKE A A A
ﬂi?iﬂﬁﬁﬂnﬁﬂﬁ%ﬁ%%@&ﬂ,Wﬁﬁ*ﬁamﬁfﬁ&"ﬁ¢lM$if ””%W’$Kﬁﬁ?lﬂ$ﬁﬁﬁ%ﬁﬁﬁAiiﬁX%W ReRBEEALA Lt
AR, ERETERRAAORERATLH, EHEARORANAB AR A ABRBEAHA T HEMEARENTARE, BRALHOARAS T LR RAMAR.
MERBRANELER: LEABRATASHEAABRBBALE M S KN AR EERN L ERANZAANRERN 2O RG, AMBPHEEAED S KHEN 24 A4
ERANRRABL AR A M EREALS AR LRI ASE 43R T B Haitong International Securities (USA) Inc. (“HTI USA") il 4, %43 &— R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reglstrant Obligations ("NI 31:003") AEFH T BRXHABAL 1 (“International Dealer Exemption” ) 1% 5%, £ F X %
BoRAIRFERLS . #XRBARRELAE, EnS K, AEHAEEHEATHRERBEN EMERANBRANE . KAEER. [ EAMFAS. MEXOENILAZ R 24
ANHEERAAAT ERMER A ARBAF A, LY FANEEAMERANRA, ENSRARNF AW BE K. BRI FHAH, &4%4k%iﬁkh%ﬁmﬁ&%
National Instrument 45-106 Prospectus Exemptmns % L1 F&A4 Securities Act (Ontario)® 73.3(1)F ATALAH TATHEA L (“Accredited Investor”) , A4 EZREAT National
Instrument 31103 % L1 FATALZH T TR KA (“Permitted Investor”) .

%ﬁ%kﬁﬁ%ﬂﬁ#$@:$ﬁ%ﬁ%@HmmgmMmMMMSaMMSmmmmﬂPmud”HBWU [ix3) i/ % % 2013114006 f%w&%%OMBWLiﬁu (#EHAE) (%
10 %) (FAN) RXABAREREA, T (a) REXTiER, RRATHANNED, XAHRLESARRMTERANNAN (b) RAKMAARER. XAMITLE A 4%
LRI 6%%”Aﬁkﬁmﬁi $ﬁmﬁiﬁk#%+n (EARARE) (% 289 ;)”AAﬁﬁTﬂ&%ﬂ%&m%aﬁfﬂ$ﬁ%ﬁ%ﬁ?i%ﬁ52ﬁ%%&ﬁﬂ
B ARLREHRAEAR R LN TELS HISSPLR A

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

3% (65) 6536 1920

ﬂ$~¥iﬁ‘%é‘)ﬁ#$$ﬁ AL AR FEAARM LA, BEPRANSRERENARRARETRIHLBAA (REDARBAAR XA (“FEL") ) F 61
(1) %, %1741 (1) S0hifr Rba £ 4% )

XEARELL AN ELEA: Nﬁiw@& k! Haltong International Securities Company Limited /X%, ARLRAAAATHALRNELEPAA, BHATABARS
HANERAA RO REE LR P, RARFERIMART LSRN E P RERHKRS. Haitong International Securities Company Limited #92 X AH 2 KA LR L BRATH
ik$ﬁmﬁi¢&&%%%&iﬂk$&ﬁ%Oj%n%ﬂ&ﬂﬁ%%iﬁﬁﬁT ERTCBAL T XA LCHEE TARA.

BAHEEFEHELFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7 Haitong ~International Securities (UK) Limited 2+ 31 #% 4 i

8 IBER
85 & pon



RABEABERER 2 OLTRAMSIC) M) (RRRLRE) XH5 2016/396 FATEARHLN ARAHL, AFATARTRE 000 % (M%) ARRHTARKKP
RELBRAN BEEREBAARALLABRAATHEL, MSIC ATHATEATRERER: wwwlegislationgovau. #EEFRENLBERAZMEREEAALNEH, 4
SHERERRALHERNERALE R,

PEEREOBLER AREONZEAL), AT RARIEANH R Z Securities and Exchange Board of India (“SEBI") A % #) Haitong Securities India Private Limited (“HTSIPL” ) A7
KA, Q4R A B2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%A T #E LA A 1 ) RERS.

ARRTRBERAARR, A2EABRGZARERETULHRERLA.

WRATA: REEREARDARAZ 2019 %, REHA A,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of anoffer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements tofile a prospectus with the relevant Canadian s ecurities regulators and
only by Haitong International Securities (USA) Inc, a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (‘NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor isan “accredited investor” assuch term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, insection 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined insection 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd ("HTISSPL’) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to(a) advise on securities, units ina collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, orin connection with, the research report:
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