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AR mATIE: 1) FABFERERAFANLADTEIR Al o)+ 465, #ldo
ServiceNow L % Salesforce; 2) #)8 Al it £8 L 5L IBRAE K EH
Anig 69-F &, #l4e Applovin, & # 2025 4, %%kﬁ&&m&$%ﬁ,z
KB 69 Al = 5o 32 5 3 BAR T B IiE, 3 H HaE Al = 5e 69 7 A ROk

AT A Z S, 48% F 0B RAEL Al Z RN SaaS 2 F)
HAHHAT L, K3 P KA £ 2 F4F: Salesforce. ServiceNow .

Adobe,

B ¥ETFE: aFIRNGHhRbEE, AlRSDHF IR, 2024 F 3¢
BmFEEARAMIAE, RS IT RALFENL, =FLHEMHIL, &
1 Snowflake % MongoDB /£ A 9 44 = F & M ANIE KA FTRE, & FEm
ABAARIE, R Tk 22%F2 43%., ZARAl TR EHEREK, 264s
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B4 &IT R4 -2025 E2: XAl B A
A gAY - 12 Dec

Sensetime (20 HK) - Restructuring to
focus on Gen Al business and accelerate
breakeven progress — 9 Dec

Salesforce: Inline  3QFY25  result;
Agentforce as the key catalyst — 5 Dec

Palo Alto Network (PANW _US)
Platformization strategy resonating well
with customers — 22 Nov

Datadog (DDOG US) - Observability
pioneer with solid revenue growth
trajectory; initiate at BUY — 15 Nov

Coinbase (COIN US) - Leading financial
infrastructure for the crypto economy;
initiate at BUY — 4 Nov

Microsoft (MSFT US) - Al related
monetization key to watch — 1 Nov

Alphabet (GOOG US) - 30Q24 results
beat; Google Cloud maintains strong
momentum — 30 Oct

Servicenow (NOW_ US) - Solid 3024
results; riding on GenAl tailwind — 25 Oct

Adobe (ADBE US) - Solid 3QFY 24 results
but soft guidance may weigh on short-
term sentiment — 16 Sep

Salesforce (CRM US) - cRPO growth
reaccelerates; eyes on new Al product

launch — 30 August
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2024 SF £ BCRIRAB T & BRI RAF, 25 KA R AP A 60%/44%, = E4F
HF: 1) ENZFEFE, ERETERERATHANE, 2) Al RAF HKBL,
33 Al BRIAL =175 5383 470 BRI T AR 609 5 St H ORI R P Kahlp B
THREZH, BB 2025 &, BAVAAAIMARRBFTEE, B2 EZB2H2MNAGEHE AR
Al N = —F #3055 A%F, 05 B e C ey A skib. kAT & & &M
A4 Amazon (=% RB¥ LKA RE L 5B THERFSERNEHBAZTEK, oA
FIRFH R t—F 3 K) - Alphabet (Al 3¢ & & A PRI R AT LILKFE, Al Zik 4%
BHRRIERKEAAFEKE) « Meta (S ELFHETET Al EFREEK, RIETEK
JA P ARSI C 35 Al B A F3 R T ) « Microsoft (Al 3 T4 4 56 8 A
BHAFGZ—)

B 1 kA FS: 2024 FHBHKHE
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FARR: B, BRERIRKTY

Amazon (AMZNUS, EA, BA###: 235.0 £51) : b 2024 SR Lk 44%, %
IR#) B & A %E A EE KA, i#@%fyaklkwk (%, AFRAE AWS) #8& 1k
AEEY RHYRIALY, BNAAXNARFHFLEZETAERK Al £ LT GPU =F £#4
BRBEGH L FGETRERI, I, TEARBFERATH T, APF@HEFEHNT
LFHERFERI, LR IFESHNEAE ZLEGTRTKFERA. NI BTISHEMA
2% 19.7x EV/ TTM EBITDA ( vs = #3444 18.4x) , B 2025, #A1AAH = K5k
BRBSRTIG RN BRI NS BANIGK, RANFN 2025 48] 69 28 F) A 2R
ph3g % 23%,

Alphabet (GOOG US, EA, B##: 218.0 £5t) : Alphabet 2024 4 4 %)k # 48 1+ 3,
kAT EHM, BRMNAALEZHT: 1) RERE: FERBRAEIRRELSKREFERSF
NEEITH RN B FEWDUE R T REW &, 12 k% & k5t BRAN I EE B RE, $
BAEAARE; 2) 4B E: OpenAl 5 XHEA F&ERME3N%E, FH—2TxFESH. 2
FAVIK A 8] B A AEE KT T4 KAZE R i 2 7 & B & (14x FY25E EV/EBITDA vs.4T
I 44 18x EVIEBITDA) . &% FY25, &M A4F: 1) Al B4k £33 24k, Al
Overviews #nik % 7, ﬁ%r%qﬁu\éﬁéﬁn MK, 2) AKX A B XEMNES Al =E X
R, BFF AR, RMNFA NG FY25 440 B bigk 14%, ZA KA Al #
Je ¥ RAEAA AL T A5 500 A4t

PORRRRZ 5w F
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Meta (METAUS, £A, BA#: 6850 £7) : Meta2024 A Ii%zh, A4F Eik
66%, #F&T: 1) AlIRshA P4 R et R K, RIS E R ROI; 2) ToC Al &
B EWIRA], % A8 F Meta Al A %4 512, Al % 4L 04 Ray-Ban Meta 4§ %% %); 3) %
FARG A, HREIAREZEEFNFAELEB@IE FE4. EZ 2025 4, &KAEL Meta J~ %
P E5FHLETET Al (AP ERERF. FTEEERER. T EEMERKERI) g4
BHIBK, Meta AJAI IRE: 4 C 5 Al 5 A 2 A 52 AL AL N TR 248 25 A TR,
X# Capex #&Af 2025 Wb 2 R R — 250, LATfEEmEm LA AL LT
B &K (15x 2025E EV/EBITDA VS 2 344 11X) o RAVAELFA 3] 25 454 Lk =1,
12 A VLT R 24 509 Likg B (B AR# 685.0 £50, gy 15% Lk =) .

Microsoft (MSFT US, £A, BArfi: 501.9 £7) : #%k 2024 F & Hh Lk 13%, &0
35T eh AR A Ag 4 29%, RAVAAF GO EZREAAZ: 1) Al X TIRGTAMN LKA
AN, mEARR TR ER TR £55, AT 5k Al 48X 6938385
sFEFEERIRKE S ; 2) Azure =B RIERF SR FHA LS Y hmA 3024 £ IR L
Meik, BB 2025, RAVAALNALZ Al 2R TRA TR Am BTz —, Al
FAMTNEAKEEZHZT: 1) Copilot 48%89=se /e K89 C 358 F P AR K TR
A 2) Al GPU X #=B8RkFERET, £AARN 6-12 AAF, Al XM TH, o
Copilot fR 42 M T #k 2 7+ 09 ik & & Azure f& 2HFY25 A K &G T hmik, 75K 2 03 K
Hrog RAEIRFH B F o 8] 5 AN 32x FY25E PE (=434 30.7x) , &AMFA A
8] FY25E/FY26E 448 4 5 %) 3% Kk 14%/16%.

B 2: a’-"ﬁ’r#i%“ A7 fE4E

P/S (x) EV/EBITDA (x) A Yoy (%) EBITDACAGR EBITDARE%E HHIALHHK “40¥E M
2025E  2026E  2025E  2026E  2024E  2025E  2026E  2024E-2026E 2024E 2024E 2024E
Apple AAPL US 8.4 79 237 22.4 5.9% 7.9% 5.9% 7.5% 35.3% 28.6% 34.5%
NVIDIA NVDAUS 16.6 137 24.8 19.9 | 1124% 528%  21.0% 62.1% 66.7% 49.5% 161.9%
Microsoft MSFT US 9.9 8.6 17.8 15.6 136% 14.3%  14.6% 15.4% 55.7% 24.7% 38.3%
Amazon.com AMZN US 34 3.0 145 125 11.0%  10.9%  10.7% 20.3% 23.1% 7.0% 18.0%
Alphabet GOOG US 6.4 5.8 137 121 151% 18.3%  10.3% 15.9% 46.8% 24.8% 39.9%
Meta METAUS 78 6.9 145 121 208% 14.7%  12.8% 27.5% 53.5% 30.0% 50.8%
Tesla TSLAUS 11.0 9.2 64.2 51.7 31%  16.7%  19.8% 14.1% 17.1% 2.9% 6.0%
i 8.4 7.9 17.8 15.6 136%  14.7%  12.8% 15.9% 46.8% 24.8% 38.3%

FHRR: B, BRARTIERT S
Er HAEHE 2024 412 F 31 85 “40 ERPMRNIG i+ LA LR, BAHE NG LSRR B S

£k SaaS F4&: £z 2025 F Al B kit

=R 2024 4, 43k SaaS FEARE Al AT ERLE F Ak, Al R H R AL
AR AN TTER, Al Z&arF4 K% #4000 SaaS %A FPOMNTTER T 5%, W EF S BRI A
M 1) ReBRKRALDLTEIRA =TS, 44 ServiceNow # Now Assist
VA% Salesforce #9 AgentForce; 2) #) 8 Al Ak L8 L5 LHKRAIE K EH it by -F &
4= Applovin, 488, AAEM Al BRI, Al B F &6y %Tﬂikﬁwﬁé—i%’:@i%zi%i
&, 2024 F 6 B £ H ARt 55, 4o Adobe & Unity,

JEB 2025 4, 1FH T ENZFRFME. FEARFZ I mEED ITRESL, EmAH
WibAk 2, 40k SaaS F& AL KA B nik, SH—KADME T 2025 47 LA F HIg
K 13% (vs 2024 R th3g Kk 12%) . A RAERE A RABK, SR N6 Al FRiiR
H R BT IR, RAE KT Al 5069 B A BORNTTRK & A B ST, A4 R
BRAEEL Al = SoBONEG 40k SaaS N & H 2w mAT ik, Mkt R EEF4F: Salesforce
(AgentForce L% )5 % Kigzh, &P RAARM, Al G RKE NG HHIEZLSEEILEK) |

ServiceNow (Now Assist %% & &= %ikib B3 %, $3h K LN, 3Q24 48 % F1 4
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R4 et 112 £x) « Adobe (FY25 /&)t %)@ it = % F+ B R 4K 42 B A4 3K 3 — & ho
i# Al AL, FY25 ALKAA Bit—F4E) .

A 3: £ SaaS: 2024 £HB S B %
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Fair Isaac
Guidewire
DocuSign
ServiceNow
Salesforce
Manhattan Associates
Autodesk
HubSpot
Cadence Design
Atlassian
Synopsys
Workday
Bentley Systems

FHRR: B, BRAFLIERT S

Salesforce (CRM US, EA, B#R#: 410 £7) : HA41F4F 2025 £ Salesforce #5 Al
AAktemik, &% 8 T AgentForce & bl A& 2 AKX Al 4 sh k= = 4l E . 3QFY25
AT Al AR AT R H B R I KA E =42, %5 2000 £, @44 200 £ AgentForce iT#
(AgentForce F 10 F ) o »F 12 A 3449 AgentForce 2.0 #— 35 5% Al F7 41k
BRAG 7 EALEANFRITERA, &l NA 2L 2025 Fit—FA&F. s, Salesforce
HIEZAEH %3 Al 69 T2 alh, 3 Al A 433) T HIEZF K, 3QFY25 Bit 4 10 X
TR P 8 LITER AL THIERZ R, Tt Al 5B SR PR N G $ =7 48,

ServiceNow (NOW US, £A, BAF#: 1,075 £74) : F4 A8 LA H A * Bt H 6
71, HAVELF ServiceNow #4:% % FARK Al 69 K ks, »d 1) 3Q24 e 44 4%
F £ Now Assist #) # i #8 100 7 £ 70, 1654 ACV §8i4E 110 %0 (4L cRPO 1%)
2) #—F ¥ Agentic Al 2R B F&F, GHEACEEREERITRSEETEN; 3) I
i #7892k 7y % Workflow Data Fabric, 4F % % ax 89 238 & A 40k TAE A= Al %7 fe AR 3 4%
AR, B R ES AT A 2SN 8 TAM 3K —13 £ 25 5000 12 % o

Adobe (ADBE US, EA, BAF#: 6345 £51) : AN FY24 /£ Al 7 b4k 75 @ 69 &
PRI, & ARRIG®AE, FEMRMNANRMITI, 1224038 FY25 mik Al
WA T, EAVF A G EIA EAFT B AT TR BT . Adobe %) £ 2025 F47 4
PoAs F% 09 045 LAVRAE AL 69 Firefly = ou, A2 A F P A EH ML 34 ARPU; 23]
3% Firefly Jk 451 A Adobe GenStudio, #—F #464) & =MK%, F¥Y KL B 4
2 B A, #zh Adobe GenStudio 4 &gk 7 £ 6945 . & B ET S HONE g K 8-10%
% 233.0-235.5 12 £ ., R P FUAARE X ARR B LLiE K 11%, 5 4445 ARR 25 19
1L % 7o

Applovin (APP US, &%) : &% 2024 SF403k 7 R IR B 94R09Z—, &% Lk
713%, #2435 F: 1) Al 43515 AXON #4875 A shib BUkfe ) R F AN,
B ERG AR ROl 2) #H4iE b SR, RBERABIL, NEAEEEH)EL

WK SRR Z I 5 5
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Fia. ma] 2024 SFRANRE ik, A EKRE, OM24 N ENF LK 43%, 3Q24
EBITDA #1i8 £ Fl tbiz 4t 11 A5 5 & & 60%.

B 4: &3k SaaS: 47kiE{d

P/S (x) EV/EBITDA (x) A Yo (%) EBITDA CAGR EBITDARJEE HEALR “40%: 1"

2025E  2026E  2025E  2026E  2024E  2025E  2026E  2024E-2026E 2024E 2024E 2024E
Salesforce CRMUS 7.7 7.0 19.6 183 8.9% 9.1% 9.8% 6.2% 39.4% 31.9% 40.8%
SenviceNow NOw US 16.3 135 48.8 38.9 225%  20.6%  20.2% 22.1% 33.3% 31.1% 53.6%
Adobe ADBE US 75 6.8 15.7 14.9 93%  102%  9.6% 5.9% 47.7% 38.9% 48.2%
Intuit INTU US 8.7 7.7 216 19.4 122%  123%  123% 8.6% 40.2% 31.9% 44.2%
AppLovin APP US 20.8 173 342 27.2 398%  22.7%  20.3% 42.0% 60.9% 41.1% 81.0%
Cadence Design CDNS US 15.6 139 337 2838 133%  135%  122% 26.9% 46.4% 22.4% 35.7%
Synopsys SNPS US 9.3 8.2 227 203 107%  13.1%  13.7% 9.9% 41.2% 24.8% 35.4%
Workday WDAY US 6.7 5.9 217 180 159%  132%  13.7% -0.9% 31.0% 24.4% 40.3%
Atassian TEAMUS 102 85 40.3 317 17.0%  200%  19.7% 21.6% 25.3% 26.1% 43.1%
Autodesk ADSK US 9.2 8.3 256 22.0 114%  13.1%  10.8% 11.2% 35.9% 24.3% 35.7%
Fair Isaac FICOUS 218 189 37.9 314 16.7%  155%  15.4% 29.1% 57.6% 39.3% 56.0%
HubSpot HUBS US 118 101 545 426 19.7%  157%  16.8% 27.3% 21.6% 16.2% 35.9%
ANSYS ANSS US 107 9.7 227 20.1 112%  9.6% 9.6% 10.1% 47.0% 29.9% 41.0%
Zoom Communications ZMUS 3.8 37 9.2 9.0 2.9% 3.1% 3.6% 2.4% 41.0% 35.0% 38.0%
PTC PTC US 8.4 7.7 20.7 19.3 11.0%  102%  10.4% 7.1% 40.8% 33.0% 44.0%
DocuSign DOCU US 5.5 5.1 16.2 145 7.2% 6.4% 7.5% 13.8% 33.8% 29.6% 36/8%
Manhattan Associates ~ MANH US 143 129 41.9 36.8 120%  95%  10.8% 15.4% 34.0% 25.4% 37/4%
Bentley Systems BSYUS 113 101 317 28.0 104%  11.2%  11.3% 13.4% 35.7% 28.3% 38.6%
Aspen Technology AZPN US 122 112 27.0 255 5.7% 7.7% 8.6% -13.5% 45.1% 28.6% 34.2%
Guidewire Software GWRE US 10.2 8.8 49.0 3738 185%  14.4%  152% 43.2% 20.7% 19.1% 37.6%
Wix WIXUS 5.8 5.1 234 19.1 128%  14.6%  13.1% 33.1% 24.8% 26.8% 39.6%
Procore Technologies ~ PCOR US 8.3 7.2 46.1 372 208% 113%  14.7% 46.6% 17.9% 11.9% 32.7%
Monday MNDY US 8.5 6.8 62.4 48.4 323%  268%  25.2% 45.2% 13.7% 29.9% 62.1%
Unity Software uus 5.7 53 26.2 225 | -187%  1.2% 7.4% 0.8% 21.9% 13.5% [ -5.2%
Braze BRZE US 5.7 49 120.2 60.4 248%  16.9%  17.2% NA 4.8% 2.5% 27.3%
i 9.3 8.3 26.6 24.0 122%  13.1%  12.3% 13.6% 35.7% 28.3% 38.6%

FHRR: B, BREAFRFKRTY
E HRAERE 2024 412 A 31 B ; “40 HN)EPRONIG iR A LR, LAHE N G LS8k R B AR S

BFEEFE: TR Y B HE, Al RFhFT—HRFK

2024 S HBEET S ANMSAE, THRALL IT RELEHEE, =FIHFEHL, 05
Snowflake % MongoDB & i 4 %38 = F & NG KA Frak %, AF RNt RE, 55T
B 22%A 43%, B& Al B2 TFLEHE KK, 12 0% Snowflake £ 4 % R d S RS
AT 24 FRNG TR RA R, E# 2025 5, AL L= L HEAATH A RL
KAEA R Al g R ERE—FF st TRIEAE TEARSMGER, RAVAAHE=
FEHERRBUBREEA LG RE T AT HH BT, 2025 FHE=F 6 KAR LK
% 18% (b 2024 ARl pb¥g ¥ 17%) , & Oracle 898 3gig A2 R 2 T ik,

B5: BEEFE: 2024 FRFKAF
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FHERR: B, BRAFRLIRT S
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Palantir (PLTR US, kiF4) : 23 2024 5 R M A2, 2% Lk 341%, &34
T D) BURSRITRFAE KRZ, Fh RERBFABG 1T N; 2) wikdknEp
Bk, HERIIAELH. EF. RBEFMAROTHNH; 3) ETERKX Al B RER
A 8937 Al -6 AIP T R3%Zh, 30 a /> s e B3 B G 309 % Ko

Snowflake (SNOW US, #iF&) : S LEib=Z B ek, N8 2024 SN K4,
ARK@AE, HRIHIT LR BRI Al ZREMNE, NEAFNERELE, baaR AN
3 4.8 % #& Sridhar Ramaswamy#;%ﬂ%/ké] CEO., ## AT F)5, »n& i kstF Al 4%~
ee B R B, FRAMEE S HAlF 5, R Al L AR T ALE P THRIBLE AR S
MEGE R, BT ek A A Fh s a) 2025 FRNG IR F

B6: HEAEFE: TLAEMA

P/S (x) EV/EBITDA (x) WA YoY (%) EBITDACAGR EBITDAREXR HHIAELEBMLE “40%EmM”

2025E  2026E _ 2025E  2026E  2024E  2025E  2026E _ 2024E-2026E 2024E 2024E 2024E
Palantir PLTR US 48.1 39.9 120.6 99.8 26.4%  247%  20.7% 36.4% 39.9% 37.5% 63.8%
Snowflake SNOW US 10.7 8.8 105.8 70.3 281%  232%  222% 24.5% 10.1% 24.8% 52.9%
MongoDB MDB US 7.1 6.0 51.2 395 174%  17.7%  19.4% 13.1% 13.9% 5.5% 22.9%
Elastic NV ESTC US 5.9 5.1 37.7 285 148%  140%  14.6% 28.8% 15.6% 14.3% 29.2%
Confluent CFLTUS 7.3 6.0 97.3 54.0 235% 216%  215% NA 7.5% 0.8% 24.3%
Descartes DSGXUS 12.9 115 28.8 253 14.1%  115%  12.0% 14.5% 44.7% 32.1% 46.2%
Oracle ORCL US 8.5 7.4 16.2 14.0 8.9%  126%  13.7% 28.4% 52.2% 12.9% 21.9%
ﬁ 8.5 7.4 51.2 39.5 17.4%  17.7%  19.4% 26.5% 15.6% 14.3% 29.2%

FoH R B, BRBRIRKTY
E: HAEAE 2024 412 A 31 B; 40 ERERRNIG R A AL RIL R, GoHE NG LSk R B AR S

ARBRAEETFE: AREPFAERIER, ARXAIBRXERELLT

BMA A EAEFEERARLETARIT L hmigassd, ERXAMEGAETE
RKIFE W KON ERAE TRASH, AdmBE AR ARR Wik A T RB A XL B2
2025 F, AT —TH, EHREEFENTMEE R LD FHOEK (17.5%
YoY, stk 2024E 3 19.5% YoY) , X+ #3574 Tyler Technology #= Nutanix & & 13g
BAH B A 2025 FEFH ik, MNRET, RAYEH Datadog 49 F NIER, AF X 4EE R
HPARTHERK. 2ETERK Al BXERFLERLZFTHTUMNEE RKFLERI LY,

B R BRI I H) 2025E F)E A I KA BAFTF T HTAM .

B7: A= Ts: 2024 $REKRBH

40% -

35% -
30% -
25% A
20% -

15% -

10% A

5% A

0% T T T T

5% - Datadog Tyler Technologies Samsara Nutanix Dynatrace

FHRR: B, BREFRIRETH

Datadog (DDOG US, £A, BAr#: 154.3 £7) : 35 2024 54 £ 4 Lk 18%,
s AR A A4, 12 3Q24 Lt ER AN B IR, BIVAA T EZRAGHE: 1) £RX
AlAe X & RFEARZTFHTMNEE KEFELERI; 2) XX EFHT, SRBMEEK;, £
Al ZHT, NAABBEZAZATRAEAALIFREPF ERFERIAES T4 ARR fe B Tk
RAAH (3Q24 BAALEAH & 6% ARR ¥ Thk. 4 k& 4pp 9.6 TR KTk,
ARABH—FRA) o BE 2025, BAVAANAALRELE S & TR UEE FHR T K

WHESARAZ LFFN 7
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CME INTERMATIONAL

AR, BERLHBERXFH TLTHERAGALSAE KA LT T TR 3Q24 4£ /A
2% 4 6K BHRARESLFRMEF &Ly R A 83%. 49%. 26%. 12%, @m—4F
AT A9AR BL & Ha A A 82%. 46%. 21%. 8%, B EAL T KAY, N B AR HE
{44 EVIFCF 62.8x (vs = #4344 74.5x) , EVIS 14.5x (vs =4 3¥44 16.5x) , &A1FM
5 FY25 Bl 5 Bl L 36 K 23% (2024E: 25%) , /B W IL4 A id £ 4%k 25% (2024E:
21%) , ¥HLH L4050, BEMNAAINABELE LA TFRAEALELE G ARR 32
KEZEHERA, MEAEARAALITFTTHAN.

H8: RARAZTFE: TLMHE

P/S (x) EV/EBITDA (x) WA YoY (%) EBITDACAGR EBITDAFI#ZE HHRERLR “40¥E

2025E  2026E  2025E  2026E  2024E  2025E  2026E  2024E-2026E 2024E 2024E 2024E

Datadog Inc DDOG USEq 14.4 11.7 53.6 423 25.0%  22.0%  22.9% 27.4% 26.9% 28.0% 53.0%
Tyler Technologies Inc ~ TYL US Equit| 10.7 9.7 40.0 345 93%  10.4%  10.6% 14.3% 26.7% 22.1% 31.5%
Samsara Inc IOT US Equity 15.8 12.8 153.2 102.8 321%  23.3%  232% 140.7% 10.3% 8.6% 40.7%
Nutanix Inc NTNXUSEq| 5.6 5.0 25.8 20.6 144%  162%  13.3% 22.9% 21.8% 23.9% 38.2%
Dynatrace Inc DT US Equity] 8.0 6.9 27.1 23.0 16.9%  155%  16.4% 14.0% 29.5% 23.9% 40.8%
@ 10.7 9.7 40.0 34.5 16.9%  16.2%  16.4% 22.9% 26.7% 23.9% 40.7%

FHRR: B, BREAFRKRTY

E: HAERE 2024 £ 12 A 31 B “40 HRORAIG R A W ILAR LA, ZAMEA G kSRR AR
Samsara (IOT US, k3F&) : A3 KM 2024 s£3ktg 31%, T 2RFHEEA: 1) “#H
BUER"TFEARMNLLIEZT, REXEFRLEETEG T ZRRN; 2) ZFEREE 5K
REE, AXEFHEIHSIK; 3) fd Samsaraintelligence F Al = %, &3R5+
BERAN. AR FTHEEN; 4) BRETHHRAERKmik. Al T TARAEZLZHT:
1) @it Al & %4e Samsara Assistant 4 & 7 32 4L Bp B8 B AL, Bh IR R & AR AR,
My, TR 8, RBIT%4A. EP oA, WRHERSWRS, BRIBEETHEFE; 2) @it
Nﬁ*%mlﬁﬁﬁﬂm BAedsF, RIABZFIRE; 3) ARAFRTHIEHET Al B9 K
WAL= SR A T e

MR FE: ARX A BHE R SR

ALk L RN FEZT, Al IR3h6 W4 H MR I LRIk, kst F W %% 4
B E XA #— TR, B A &R NA LA A WAL T 304 L L0 R 5 R4,
W b AT 5 R\ BHLENB., FE2TEREANE, ME&RELLZETFEERL
GG RF I A MAL AT T F 22 Hmit Ak, 21T FXEFHENHELT, W&
BT E g Rk T R b fe i R BT 6, 2 nh 2 kI, AT %
W—mnl, W% e kg8 TNk 2025 %?éx‘ér‘?lbbi%”i’t 17.0% (2024E: 19.2%) , *
¥ 7 3 7 4 Palo Alto Network. Fortinet. Gen Digital #7832 i& A 2 47 F 2025 £ mik,

A EE, EAV4EHTT Palo Alto Network 69 E A%, ~ & FE o8 RE, LB
H—FEEPHEETERA LR ITAREAMNM IS TRk EH ik, RNFR G
FY25 & J ¥ R kg K 14%, @ 8 b Ie i) iE £ 4535 37%, PANW 55 4: 45 450 %07,
ARG L3,

PORRRRZ 5w F 8
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BH9: MBLEHMTFE: 2024 FRBKEF
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60% -
40% A

20 | III
ol , , , I

-20% A -

-40% -

Palo Alto Networks Crowdstrike Holdings Fortinet Zscaler Rubrik Gen Digital
FH AR B, BRBFTIEKT S

Palo Alto Network (PANW US, EAX, B##: 2322 £5) : 3 2024 Fp# Lk
33%, L EEHEEH: 1) NGS & ARR #H4kidifk; 2) FE&UELRBEE P>
A RIFHE, KE IQFY25 (£4F 7 A) , PNWVﬁ£m5m0k§F?&m& 4
1100 % (4QFY24: >1000) —T—-’*%%é~ k434 70 % (4QFY24: >90) ; 3) fk{4
KFZETF Al ZMAEACHE R %5 5B LR MHERA. EA ZHT, KIAAHATHH
ﬁxm?.Dlkﬁklﬁﬁﬁiﬁ,AHﬂ%Tﬂéﬁ%ﬁ&ﬁ%ﬂﬁ%wﬁ,ﬁFMMN
oA R G0 KA A, 2) A& GenAl a9kaE, M P ikEead it XA £ s PANW
e KR I A be Lik. 2025 SNEH— TR KOBLA KA 1) FEELRER
%, BRH—FEEFAEEETRALZRETHAAREANREDERIE R EH Wik, 2)
Gen-Al & RiFgRIEFH NG FEKH. & BTG EEA EVIFCF 37.0x (vs =43
1629.2x) , EVIS12.4x (vs Z439169.8x) , &KAIFAM A 3 FY25 & I F 3 K 14%,
7 B 8 ILA A F 4534 37%, PANW 455445 6950 307, A E3RAeE L35,

B 10: MA&ZREHFFE: fTLM4ME

P/S (x) EV/EBITDA (x) A YoY (%9 EBITDACAGR EBITDARIH® HHAEME “403: "

2025E  2026E  2025E  2026E  2024E  2025E  2026E  2024E-2026E 2024E 2024E 2024E
Palo Alto Networks Inc ~ PANW US Eq| 10.8 9.4 336 30.4 140%  154%  14.7% 14.9% 32.1% 37.8% 51.8%
Crowdstrike CRWDUSE] 17.1 141 67.7 51.1 286% 213%  21.8% 26.6% 25.3% 26.7% 55.3%
Fortinet Inc FINTUSEq| 107 95 314 276 111%  127%  12.9% 16.7% 34.1% 31.5% 42.6%
Zscaler Inc ZS US Equity| 8.3 6.9 325 259 216%  207%  20.2% 25.0% 25.6% 24.2% 45.8%
Rubrik RBRKUSEq| 11.0 8.7 NA NA 37.2%  288%  26.0% NA -19.8% -4.9% 32.3%
Gen Digital Inc GENUS Equi 6.1 5.9 10.2 9.6 2.9% 3.4% 3.1% -1.8% 59.6% 31.3% 34.1%
|=P{E 10.7 9.1 325 276 17.8%  181%  17.5% 16.7% 28.9% 29.0% 44.2%

AR B, R T
E: HIEARZE 2024 £ 12 A 31 B “40 ENRRRAIG R A LA AL R, S ABe A A L Rk R B AR

Fortinet (FTNTUS, )3F4&) : /3 BH 2024 Skt 61%, 2B EH: 1) &
REHRY, LAZHEGL LGP HRTE LR, A I & KR % B, 34
B RARRE; 2) FREANEERNL, LRETHRBG T —RREZ AT HEMLWFE,
BT —BEZEYMNERZEGY FEHREA. NARRLGHERIAZLET: 1) 2025 F
Sl m Bt — T RER Al FRBEETHARAONLZLER, ALT—REL2ZHTFS
FIFHRE P ERATREHEK; 2) R R EONLZ L HFE, NaALET
Ho ik R SUAEE Bl B4R, RBTRA BB L —F P NE, AL RS SHET
Fhnig st AT AR E P SiE. Al 2T, NaARALZHET: 1) Al 3hh BN
5, @it Al HKAR 45 Bt ik of A iR B o B 3 B, 3R AT AP 89 A B A OR,
BEARE At 8] S 69T B AR B, 2) AR Al ALK IREE, LI R 44 A KR
AR RE e B, R&HTRAMKE, BIGEERA, RINIGAFGES .

Rubrik (RBRK US, k#fF4) : Rubrik Z#835 & 04 L¥EH, L@ mp— ANkt
6, WHAHBESN SRBLRLAMRMES, AF P RUERSIRE, 2 d] 2024 F Bk

PORRRRZ 5w F 9
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CME INTERMATIONAL

WA T1%. a5 Gen-Al 48 %69k 5K LRI KH ko Al B T ks #4582 2/ R
HEOFERFERHGR, ENLZLBMNE BT KGFRILT A @ £ K6 LG,

3Q24 (% 13F X & H L5t £

FAM%H T 3Q24 £H 33 R EBAHAL IIF HHFLHIN, T 24k T

1) #4k/ 2 Bk 3E4his/Metal 5 F A KA 5 XKECHY, FHHFCLLI S
4.414.414.214.0/2.3%.

2) 22X TFTHEALGHCEA DR, MK/ LD 345X 5FHC L LA THE,
3tk 2Q24 T4 0.6/0.7/1.8/0.5 A g 404, X Meta # & & tbER k32 7+ 0.1 A5 & 5.

3) %A A 26/24/123/20/11 %EAF%{L&T4&41]x¢%é\ﬁk/ﬂ££'aL:/fﬁ”ify\/%ﬁl./Meta EOEEROR
b, stk T, o RA 2/7/7/7118 R IL 238 hn T M1 5t F 53k I I s/ f 41 324% ik /Meta &9
HFe &k,

4) HAMBEEHFIR LB EAE 29 K, miA L LE k44 k/Metal 53k 09 K22 7
e 3 T 3121112 R £ 28/25/27/26 K.

A 11: 3Q24 £ 13F A eH %t

F—ARFE E_RKED F=AFE ZFNAFEE FILARFE A B0
Adage AAPL MSFT NVDA AMZN HES DR
Altimeter META UBER SNOW NVDA MSFT T
Appaloosa BABA PDD AVIZN MSFT META
AQR NVDA AAPL MSFT AVIZN META
Arrowstreet MSFT NVDA AAPL META T
Artisan ACGL ARGX GOOGL META AXP
Atreides ALAB AVD AVIZN TSLA ADBE
Baillie MELI NVDA AVIZN SPOT SHOP
Balyasny MSFT 1JH HES DFS MO
Bridgewater W IEMG GOOGL NVDA SPY
Clearbridge MSFT NVDA AAPL AMZN META
Coatue META AVZN CEG MSFT TSM
DE Shaw NVDA AAPL MSFT META AVIZN
D1 CART XPO PM RCL GEHC
DUQUESNE NTRA CPNG COHR WWD STX
Eagle AVIZN META CcoP MSFT AON
Center Lake MSFT AVZN TDG SMH CPRT
Fundsmith MSFT META SYK ADP Y
Jennison NVDA MSFT AVIZN AAPL META
Lone Pine META AMZN VST TSM MSFT
Matrix ALTR GFS PRM AURA ZNTL
Maverick NVDA AMZN MSFT CPNG PM
Maytech NVDA META AVIZN MELI AAPL
Pinebridge MSFT NVDA AAPL AMZN SHY
Point 72 NVDA SHEL ANET CMCSA MTSI
Renaissance PLTR NVO UTHR AAPL VRTX
Sands NVDA AMZN ASML MELI Y,
SEl MSFT NVDA AVIZN AAPL META
Third Point PCG AVZN DHR VST BBWI*
Tiger global META MSFT GOOGL APO SE
Viking Global USsB ADBE AAPL PM \Y
Light Street NVDA TSM AVID FROG AVGO
Whale Rock AVIZN cLS META NVDA GOOGL

FHERR: B, BRARLIRT S
7: 13F gp SEC Form 13F, %E SEC L& # /= & BB T L L E AN R IIMIAE, LRAEBNSTELERZEH 45 R NEZ 13F, AF
RREAGEER (846 ETF) . #M. ADR. TiBtAOHKET. S THMEASTE L.

st 1Q24, 3Q24 M A3t T 5 KIFHAHAINNHFCZITHAY, Lo/ k
1% ik /Metal 5 9 B A TAL E b5 5 1Q24 4 4.6/5.0/5.0/4.4/2.6% F 4 £ 3Q24 #
4.4/4.414.214.0/12.3% ., B3+ FERGHECTEA B LI, b 1Q24 69 1.3% L4+ £ 3Q24 #
1.8%.

BAESARRZHF Y 10
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B 12: £8% 13F 24T+t

HEHE b rEl BERECHEEHK
AMZN 4.4% 5.1% 4.6% 28 31 31
MSFT 4.4% 5.0% 5.0% 29 29 29
NVDA 4.2% 6.0% 5.0% 25 27 25
META 4.0% 3.9% 4.4% 27 28 29
GOOG/GOOGL 2.3% 2.8% 2.6% 26 28 28
AAPL 1.8% 1.9% 1.3% 20 24 19
MU 0.2% 0.3% 0.3% 15 15 14
MRVL 0.0% 0.8% 1.1% 10 15 16
THRR: B, BABFRKIKTS
Bk AR ETRZ % F Y 11
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S
A 13: EREM IR RN GEEAM SHE—K

P/S (x) EV/EBITDA (x) EBITDACAGR EBITDAF|#% BHRAERHLE “408E
2025E 2026E 2025E  2026E  2024E  2025E  2026E  2024E-2026E 2024E 2024E 2024E
KifFHL INvIDIA NVDAUS 16.6 13.7 248 199 | 1124% 528%  21.0% 62.1% 66.7% 49.5% 161.9%
Meta Platforms METAUS 7.8 6.9 145 121 208% 147%  12.8% 27.5% 53.5% 30.0% 50.8%
Alphabet GOOG US 6.4 5.8 13.7 121 151% 183%  10.3% 15.9% 46.8% 24.8% 39.9%
Microsoft MSFT US 9.9 8.6 17.8 15.6 136% 143%  14.6% 15.4% 55.7% 24.7% 38.3%
Apple AAPL US 8.4 7.9 237 224 59%  79%  59% 7.5% 35.3% 28.6% 34.5%
Amazon.com AVZN US 34 3.0 145 125 11.0%  109%  10.7% 20.3% 23.1% 7.0% 18.0%
Tesla TSLAUS 11.0 9.2 64.2 51.7 31%  16.7%  19.8% 14.1% 17.1% 2.9% 6.0%
A 8.4 7.9 17.8 15.6 13.6%  14.7%  12.8% 15.9% 46.8% 24.8% 38.3%
#kSaaS | AppLovin APP US 20.8 17.3 342 27.2 30.8%  227%  20.3% 42.0% 60.9% 41.1% 81.0%
Monday MNDY US 8.5 6.8 62.4 48.4 323% 268%  252% 45.2% 13.7% 29.9% 62.1%
Fair Isaac FICO US 21.8 18.9 37.9 314 16.7% 155%  15.4% 29.1% 57.6% 39.3% 56.0%
SeniceNow NOW US 16.3 135 48.8 38.9 225%  206%  20.2% 22.1% 33.3% 31.1% 53.6%
Adobe ADBE US 75 6.8 15.7 14.9 93%  102%  9.6% 5.9% 47.7% 38.9% 48.2%
Intuit INTU US 8.7 7.7 21.6 19.4 1220  123%  123% 8.6% 40.2% 31.9% 44.2%
PTC PTC US 8.4 7.7 20.7 19.3 11.0%  102%  10.4% 7.1% 40.8% 33.0% 44.0%
Atlassian TEAMUS 10.2 85 40.3 31.7 17.0%  20.0%  19.7% 21.6% 25.3% 26.1% 43.1%
ANSYS ANSS US 10.7 9.7 227 20.1 112%  96%  9.6% 10.1% 47.0% 29.9% 41.0%
Salesforce CRMUS 7.7 7.0 19.6 183 89%  91%  9.8% 6.2% 39.4% 31.9% 40.8%
Workday WDAY US 6.7 5.9 217 18.0 159%  132%  13.7% -0.9% 31.0% 24.4% 40.3%
Wix WIXUS 5.8 5.1 234 19.1 128% 146%  13.1% 33.1% 24.8% 26.8% 39.6%
Bentley Systems BSYUS 11.3 10.1 31.7 28.0 104%  112%  11.3% 13.4% 35.7% 28.3% 38.6%
Zoom ZMUS 38 3.7 9.2 9.0 29%  3.1%  3.6% 2.4% 41.0% 35.0% 38lo%
Guidewire Software GWRE US 10.2 8.8 49.0 37.8 185%  144%  152% 43.2% 20.7% 19.1% 37/6%
Manhattan Associates ~ MANH US 14.3 12.9 419 36.8 120%  95%  10.8% 15.4% 34.0% 25.4% 37/4%
DocuSign DOCU US 55 5.1 16.2 145 72%  64%  75% 13.8% 33.8% 29.6% 36/8%
HubSpot HUBS US 11.8 10.1 545 426 19.7% 157%  16.8% 27.3% 21.6% 16.2% 35.9%
Cadence Design CDNS US 15.6 13.9 337 28.8 133%  135%  12.2% 26.9% 46.4% 22.4% 35.7%
Autodesk ADSK US 9.2 8.3 25.6 220 114%  131%  10.8% 11.2% 35.9% 24.3% 35.7%
Synopsys SNPS US 9.3 8.2 227 20.3 107%  131%  13.7% 9.9% 41.2% 24.8% 35.4%
Aspen Technology AZPN US 122 11.2 27.0 255 57%  77%  86% -13.5% 45.1% 28.6% 34.2%
Procore PCOR US 8.3 72 46.1 37.2 208% 113%  14.7% 46.6% 17.9% 11.9% 32.7%
Braze BRZE US 5.7 49 1202 60.4 248% 169%  17.2% NA 4.8% 2.5% 27.3%
Unity Software U US 5.7 5.3 26.2 225 | -187%  12%  74% 0.8% 21.9% 13.5% -5.2%
oy 9.2 8.2 27.0 255 122%  131%  12.3% 13.6% 35.7% 28.3% 38.6%
KAl | Datadog DDOG US 14.4 11.7 53.6 42.3 250%  22.0%  22.9% 27.4% 26.9% 28.0% 53.0%
Dynatrace DTUS 8.0 6.9 271 23.0 169% 155%  16.4% 14.0% 29.5% 23.9% 40.8%
Samsara 10T US 15.8 12.8 1532 1028 | 321% 233%  23.2% 140.7% 10.3% 8.6% 40.7%
Nutanix NTNXUS 5.6 5.0 25.8 20.6 144%  162%  13.3% 22.9% 21.8% 23.9% 38.2%
Tyler TYL US 10.7 9.7 40.0 345 93%  104%  10.6% 14.3% 26.7% 22.1% 31.5%
ol 10.7 9.7 40.0 345 169%  162%  16.4% 22.9% 26.7% 23.9% 40.7%
i = Palantir PLTR US 48.1 39.9 1206 99.8 264%  247%  20.7% 36.4% 39.9% 37.5% 63.8%
Snowflake SNOW US 10.7 8.8 105.8 70.3 281%  232%  222% 24.5% 10.1% 24.8% 52.9%
Descartes Systems DSGXUS 12.9 115 28.8 253 141% 115%  12.0% 14.5% 44.7% 32.1% 46.2%
Elastic NV ESTC US 59 5.1 37.7 285 148%  140%  14.6% 28.8% 15.6% 14.3% 29.2%
Confluent CFLTUS 7.3 6.0 97.3 54.0 235% 216% 215% NA 7.5% 0.8% 24.3%
MongoDB MDB US 71 6.0 512 39.5 174%  17.7%  19.4% 13.1% 13.9% 5.5% 22.9%
Oracle ORCL US 8.5 7.4 16.2 14.0 89%  12.6%  13.7% 28.4% 52.20 12.9% 21.9%
PE 85 7.4 51.2 39.5 17.4%  17.7%  19.4% 26.5% 15.6% 14.3% 29.2%
S Crowdstrike Holdings ~ CRWD US 17.1 14.1 67.7 51.1 286% 213% 21.8% 26.6% 25.3% 26.7% 55.3%
Palo Alto Networks PANW US 10.8 9.4 33.6 30.4 140%  154%  14.7% 14.9% 32.1% 37.8% 51.8%
Zscaler zZsus 8.3 6.9 325 25.9 216%  207%  20.2% 25.0% 25.6% 24.2% 45.8%
Fortinet FTNT US 10.7 95 314 27.6 111%  127%  12.9% 16.7% 34.1% 315% 42.6%
Gen Digital GEN US 6.1 5.9 10.2 2.6 29%  34%  3.1% -1.8% 59.6% 31.3% 34.1%
Rubrik RBRK US 11.0 8.7 NA NA 37.2%  28.8%  26.0% NA -19.8% -4.9% 32.3%
ol 10.7 9.1 325 27.6 17.8%  181%  17.5% 16.7% 28.9% 29.0% 44.2%

AR B, BRBRIRKTZ
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Sk AARKE

MR ENA
R BREAREGLERIARSANEZLONRA, HARETREGIEFRLEATABERT FH: (1) KET ARE G E AR A £ FRAAAA
PR BAIE SR L EAT AL, (2) e FmedE. RN RELEAAERE LONEFLALERNEX R,

WIN, oA RAIN, BRI FAZREANG XBEAE (BFFERAZMRFHERERAREFUGMAZL) (D) FEALEZLEKFRMRE 30

BT ERERZFIESR;, (2) FAAELARE 3ATHERARERER AREFRAMZFIES; (3) RAEAXAFALETAIALRIAA
5 (4) FEABAA KIEFGIET A

BREFFRRT HRITIER

N AT AR 12 AR 8 A i 15%
il DR T AR 12 AR 69 e T 06 £e-10% £ +15% 2 7]
ol BT AR 12 4 A 69 A Sk AL 10%

AP AR E FRIE £ A TR AR

RBEEFFIRRT BT LR R

®F K F AT AT ARL2 AN A TR A IR KT A AR
B & X AT LR T ARLI2 AARMARL KT AR S
EERT AT R BT AR 12 AR N A IR KT 38 AT

FERE [ AT 55 F RN 5]
Souk: AP HRERE 3 FEBEKE 454 %45 (852) 3000 0888 5 Ji: (852) 3900 0800
BLAGARTHARL A BLARKETR ) ABLARLRARN AL LK ME NS BEREAFRLRA BN ABARTZLEREL )

TRUE

RARAE NPT R B AEATHOR AR T AL 3 Bl 4 K0 o REPTHAIE TR RES AR K H . BARBIRAKT G RIRBALFTA ST A A BT E B RIRE LA Fe T AN
BHBAF MERAFFRTE RE B X, Mk RINF AR ARG EIN, FFRHFILTIRARE ARG XAAR . ARE P ITRAGILT ML R D IRA L 2
BAHEDARAE, FTRAZL BARK S RNARIAT B FEHrh. BRERTRT DA BIFH LI IFAE R Ao R, ISR T G0 & LW 587 ARAE & T 5
o

ARE QAN ETE LR BRBARART AT, A AN BRI LRI G2 E P A b & b A TR0 K A5 IRE P 0945 8 AT Ak 09 T % - T 4 AL
AIEH B E BHSAEFE R GBI, FRAMREMEZF. FE St IS5 F @ 09 AR A, AN & R LR R RIS T 09 A Sad 4 RF A BUE B R T4 4R . &R AN
Tt B AR AR A BT 3 A R BAEATAT 30 3 S ZALAT AL A 42 694538 B2, H 4. REMRE EB & N FARIAEA 69 R4 FTTAE. AT AIREZ & PTVE 6 308
REREHRFH A TR,

ARERTFEAVARATERLCEATF6912 8, KA RA2 RAmRIX 42 S a9 A, A AU A R . ARE P69 4. F 0. BUM ¥ RBIREAn R A T L A7 i 69 ) 7
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