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中国/香港股票研究  2023 年 8 月 21 日  

马可数字科技 (01942.HK) 

 

 

关于马可数字科技估值的激烈辩论 

 

 

近日，马可数字科技（股票代码1942.HK）引起了广泛的关注和讨论， 既

有投资者视其为下一个金融科技巨头，亦有投资者质疑其业绩，而更多的

投资者在这一片讨论声中处于观望态度。在寻找真相的路上， 我们常常需

要把一只股票和同类型的其他股票进行对比才能得出结论。在此我们结合

大数据分析方法，从数据对比的角度， 给大家提供一些参考。 

马可数字科技的盈利能力引起了市场人士的激烈讨论，类似现象在其

他高科技公司的早期发展阶段也出现过 

大数据模型发现，市场上关于马可数字科技能否实现营收和利润增长的讨

论越来越激烈。类似情况在许多目前全球领先的高科技公司的早期发展阶

段也出现过。这些公司包括亚马逊、谷歌、脸书、苹果和特斯拉。模型总

结了过去关于各公司的争议话题如下表所示。 

科技公司 历史上关于公司基本面的激烈讨论 

Amazon/亚马逊 大量投资云服务器的资金何时能收回 

Google/谷歌 搜索引擎是否能实现盈利 

Facebook/脸书 社交网络是否能实现盈利 

Apple/苹果 智能手机是否有未来 

Tesla/特斯拉 充电桩短缺导致低渗透率 

来源: Deepmind Capital 

 

关于马可数字科技估值的激烈辩论 

大数据模型发现，市场上关于马可数字科技的激烈辩题，除了基本面外，

还有公司的高估值是否合理。模型研究了长期的历史数据，从统计角度分

析这是正常现象。几乎所有高增长的公司都曾经显得十分的昂贵，但是拉

长时间轴后会发现，这些曾经的高估值仍然给投资者带来了丰厚的回报。

在下表中提供了一些高科技公司在达到市销率(P/S)峰值后成为多倍股的例

子。平均而言，这些公司的峰值市销率为29.5倍，而在达到峰值后的平均回

报率超过了2057%。 
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  表格：领先科技公司历史峰值市销率以及随后的股东回报 

公司 市销率峰值 市销率达峰值时期  市销率峰值过后回报率(%) 

Amazon/亚马逊 45 1Q1999 3,896 

Google/谷歌 22 4Q2005 2,969 

Facebook/脸书 22 1Q2014 530 

Microsoft/微软 29 4Q1999 835 

来源: Deepmind Capital 

 

盈喜报告的横向对比 

大数据模型还检测到该公司最近的财务盈喜，触发了模型对科技公司超预期特征进

行回测。模型发现领先的科技公司具有持续超越市场预期的记录：  

 

表格：领先科技公司超预期的统计 

公司 营收超预期次数 平均超预期幅度 (%) 

Tencent/腾讯 29 3.20% 

Tesla/特斯拉 31 4.83% 

Google/谷歌 27 2.86% 

Facebook/脸书 36 4.06% 

Amazon/亚马逊 27 2.35% 

来源: Deepmind Capital 

 

与某领先金融科技企业 M 进行特征对比 
 

特征编号 模型特征 马可数字科技 某领先金融科技企业 

1 高成长行业 数字人民币（E-CNY）是

中国的战略重要发展领

域。 

移动支付和小额信贷大

大提高了整个经济系统

的运行效率。 

2 颠覆性行业 数字人民币将资金转账成

本降低到几乎零。它正在

取代当前的支付方式，包

括移动支付。 

与银行转账相比，移动

支付显著降低了转账费

用率。 

移动支付已经大量取代

了银行转账。 

3 十亿级用户体量 数字人民币将拥有十亿数

量级用户。  

移动支付拥有超过十亿

用户。 

4 与国企合作 公司与国企（包括铁通、

电建、中铁、中建）共同

竞标智慧城市项目。 

公司与媒体行业国企共同

申请数字人民币全牌照。  

M 与国企合资设立个人

信用数据评估公司。 

5 管理层具有丰富经

验 

陈永忠先生在创立公司保

险科技板块前任安邦人寿

以及安邦财险总裁。 

加入公司之前任百事中

国财务总监。 
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6 保险科技 保险科技是公司的重要板

块，是未来重要增长点。 

保险科技是公司重要板

块。 

公司还是港股上市财险

公司众安在线的投资

者。 

7 区块链技术 公司开发的数字人民币解

决方案大量采用了区块链

技术。 

公司拥有 16 项数字人民币

技术专利以及 3 项软件著

作权；14 项区块链技术和

隐私计算专利以及 3 项软

件著作权。 

M 拥有 2344 项区块链相

关专利以及 10 项数字货

币相关专利。  

8 人保集团 人保集团是公司客户。公

司为人保集团开发数字人

民币支付入口。 

人保集团是 M 投资者。

M 旗下支付宝是人保集

团保费支付工具之一。 

9 投资界关于公司基

本面的争议 

投资者对马可数字科技的

数字人民币业务存疑、担

忧估值过高。 

投资者质疑 M 的支付业

务是否合法合规。 

10 业绩持续超预期 马可数字科技进入业绩高

增长期，开始超过市场预

期。 

M 不断超越市场预期 

11 出海进行境外商业

扩张 

马可数字科技子公司中保

科创近期进入新加坡市

场。 

M 进入 70 多个国家，在 

2007 开展境外业务。 

 

来源: Deepmind Capital 

 

此外，马可数字科技推进的数字人民币项目， 是中国未来十年金融领域的重中之重。 

数字人民币有助于通过更丝滑的跨境交易促进人民币的国际化，降低交易成本，增强

数字人民币的可用性。数字人民币使中国在国际贸易中拥有更大的控制权，减少对美

元的依赖。通过与“一带一路”倡议相结合，数字人民币可以促进全球范围内的人民

币使用，其创新的科技属性可吸引更多国际用户。而其透明和安全的交易机制堪称全

球最高标准。所有这些特性都将有助于人民币在全球金融系统中逐渐替代美元。 

 

希望以上分析能帮助投资者擦亮眼睛， 抓住牛股， 避免踩雷。 
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IMPORTANT DISCLOSURES 

 

Receipt of Compensation 

Deepmind Capital (hereafter Deepmind) or its affiliates does not receive compensation from market-making activity in the securities covered in this 

report. The compensation of the research analyst writing this report is not directly related to any specific investment banking compensation. Deepmind's 

internal policies and procedures prohibit research analysts from receiving compensation from companies covered in the research reports. 
 

Rating Definitions 
Deepmind's investment ratings are based on the following definitions: Anticipated share price change is based on a 12-month time frame. Return 

expectation is based on the stock’s total return. For disclosure purposes (for purposes of the FINRA requirements), we include the category headings 

of Strong Buy, Buy, Neutral, Sell, and Strong Sell. 

 

Strong Buy: Stock's total return is expected to appreciate at least 30% above the average total return of the analyst's industry coverage universe, on 

a risk-adjusted basis, over the next 12 months. 

 

Buy: Stock's total return is expected to appreciate between 10% and 30% above the average total return of the analyst's industry coverage universe, 

on a risk-adjusted basis, over the next 12 months. 

 

Neutral: Stock's total return is expected to be within the average total return of the analyst's industry coverage universe, on a risk-adjusted basis, over 

the next 12 months. 

 

Sell: Stock's total return is expected to depreciate between 10% and 30% below the average total return of the analyst's industry coverage universe, 

on a risk-adjusted basis, over the next 12 months. 

 

Strong Sell: Stock's total return is expected to depreciate at least 30% below the average total return of the analyst's industry coverage universe, on 

a risk-adjusted basis, over the next 12 months. 

 

NR: No Rating - not covered, and therefore not assigned a rating. 

 

Disclaimers 
This report has been prepared by Deepmind Capital Limited, solely for the purpose of supplying information to the clients of Deepmind and/or its 

affiliates to whom it is distributed. This report is not, and should not be construed as a solicitation or offer to buy or sell any securities or related 

financial products. 

 
This report has been prepared by Deepmind solely from publicly available information. The information contained herein is believed to be reliable 

but has not been independently verified. Deepmind makes no guarantee, representation, or warranty, and Deepmind and/or their affiliates, directors, 

employees, or agents accept no responsibility or liability whatsoever as to the accuracy, completeness, or appropriateness of such information or for 

any loss or damage arising from the use or further communication of this report or any part of it. Information contained herein may not be current 

due to, among other things, changes in the financial markets or economic environment. Opinions reflected in this report are subject to change without 

notice. 

 
This report does not constitute, and should not be used as a substitute for, tax, legal, or investment advice. The report has been prepared without regard 

to the individual financial circumstances, needs, or objectives of the persons who receive it. The securities and investments related to the securities 

discussed in this report may not be suitable for all investors. Readers should independently evaluate particular investments and strategies, and seek 

the advice of a financial adviser before making any investment or entering into any transaction in relation to the securities mentioned in this report. 

 
Deepmind has no legal responsibility to any investor who directly or indirectly receives this material. Investment decisions are to be made by and 

remain the sole responsibility of the investor. Investment involves risks. The price of securities may go down as well as up, and under certain 

circumstances, investors may sustain a total loss of investment. Past performance should not be taken as an indication or guarantee of future 

performance. Unless otherwise attributed, forecasts of future performance represent analysts’ estimates based on factors they consider relevant. 

Actual performance may vary. Consequently, no express or implied warranty can be made regarding future performance. 

 
Any references in this report to Deepmind and/or its affiliates are based only on publicly available information. The authors of this report are 

prohibited from using or even obtaining any insider information.  

 
Deepmind or other companies affiliated, together with their respective directors and officers, may have or take positions in the securities mentioned in 

this report, or derivatives of such securities or other securities issued by companies mentioned in this report, for their own account or the accounts of 
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others, or enter into transactions contrary to any recommendations contained herein, and also may perform or seek to perform broking and other 

investment or securities-related services for the companies mentioned in this report as well as other parties generally. 

 

 

Restrictions on Distribution 
This report is not directed to, or intended for distribution to or use by, any person who is a citizen or resident of, or entity located in, any locality, territory, 

state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to or restricted by law or regulation. 

Persons or entities into whose possession this report comes should inform themselves about and observe such restrictions. 

If you do not wish to receive our reports in the future, please contact your salesperson and request to be removed from receiving this distribution. 

© Deepmind Capital Limited. All Rights Reserved 2023. This document may not be altered, reproduced or redistributed, or passed on to any other 

party, in whole or in part, without the prior written consent of Deepmind. 
 




