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Daily £2 A HHI0|E @ OIOEE (MY Z=7} +0.5%)
M7| EZ7|Y 2|H|QH0| EQ} &l7H 25913 FI7I &
ZHEN OXE et S=XQ &3 QI Mg 310
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- HHE, A AY 7|5 HE FX
-2021 0j= HIO2 ALY AE IHEH 14092 (+2% YoY) 7IS (NPD)
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) A= Z7t 205 (%) 2021E
s e ergR) gy ™M a3 oM 12M PE® PSR(
OOFE  AMZNUS 1844130 23 75 95 110 215 531 38
om#  GOOGLUS 1816108 48 86 157 404 764 273 93
HolAS  FBUS 1048527 84 83 228 330 603 239 91
SOl DASHUS 61441 127 67 235 (17 - 72538 145
Hol  PYPLUS 362439 47 65 160 245 788 652 140
AITO|  SHOPUS 205150 139 115 495 363 767 3710 461
Z==A RBLXUS 46629 55 (59 140 - - 2495 192
SLE| uus 20479 91 (42 29  (304) - - 291
S&PS00 - - 20 31 54 146 372 27 30
NASDAQ - - 28 33 49 89 432 339 41
KOSPI200 - - 04 20 (02 11 485 1.7 09
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H1. 224 QEY FQ 7|¢ fUE

2 Jloiey T Al7IEOH Tt UE (%) P/E (9 P/B (x) PSR (x)
(#2HUSD) 1w ™ 3M 6M  12M 21E 20F 21E 20F 21E 22E
Amsl GOOGLUS 1,816,108 48 86 157 404 764 273 247 7.2 6.1 9.3 7.9
HojAS FB US 1,048527 84 83 228 330 603 239 203 6.7 5.3 9.1 7.6
A SNAP US 123279 315 152 272 453 252.0 2888 1244 405 298 297 202
= ESH TWTR US 57218 80 55 70 499 91.0 833 625 7.2 73 114 9.3
%f! HEHAE PINS US 48981 11.9 0.1 26 48 2134 799 605 168 123 189 140
§ OHX| MTCH US 44830 29 24 113 190 836 748 598 18385 456 153 127
L y= BMBL US 9495 62 (11.8) (12.2) - - 312 1314 4.1 40 129 105
z AC IAC US 12,6560 42 (7.6) (155) 44 682 551 5436 1.8 1.8 35 3.1
I HXARAE ANGI US 6,068 (1.4) (16.4) (25.7) (5.3) (17.5) - - 4.8 47 3.6 3.0
22t OPRAUS 1187 32 (23 1.7 9.1 85 421 178 1.2 1.1 5.0 4.2
yA=1=L 4689 JP 39382 (36) 13 99 (1700 89 478 377 1.6 1.5 2.9 2.7
23 ROKU US 62,711 184 99 327 11.0 2133 1,393.1 4021 254 214 228 166
Elo[=EIAT TTD US 35355 149 6.7 117 33 905 1286 1079 301 233 31.0 242
CX|SE{ 4 APPS US 5954 7.0 (17.7) (13.9) (1.4) 4234 424 289 - - 5.3 4.1
of CiSti2imol DV US 5675 03 (17.00 54 - - 95 735 7.3 7.1 175 134
EE{| IjILLO|E MGNI US 4148 128 (11.8) (16.00 (13.1) 4401 557  37.9 - -/ 105 8.0
3 alopun RAMP US 2,828 3.9 (16.6) (15.8) (49.7) (10.0) 431.1 113 2.5 2.4 5.6 46
32jH1R CRTO US 2574 52 (27) 159 1239 2219 191 185 2.2 2.0 2.9 2.8
HOHEl PUBM US 1,601 2.3 (23.6) (39.7) (14.3) - 870 704 - - 8.1 6.7
0|4 1024 HK 69,340 | (14.2) (37.4) (52.8) - - - - 292 298 5.2 3.7
HIO|E BIDU US 61,053 (3.9 (14.8) (21.9) (32.3) 45.1 178 15.1 1.7 1.5 3.1 2.7
EIEIEIE BILIUS 36,595 (12.7) (23.5) (18.4) (29.1) 137.4 - - 164 189 122 8.5
Oto|X[0| IQUS 8935 (8.0) (28.8) (27.4) (45.6) (44.5) - - 124 137 1.8 1.6
. fos WB US 13489 (1.8) 13.0 146 342 756 225 192 4.0 3.3 6.3 5.7
3 s ZH US 5767 (7.2) (7.8) (6.6) - - - - 35 36 128 7.0
Z AR SOGO US 3425 (09 40 38 56 536 - - - - = =
§ oto|2go|ciof ICLK US 691 (5.5) (34.2) (45.3) (47.00 205 474 213 2.7 2.4 2.1 1.6
23 FEQE0R QTTUS 524 (2.3) (11.3) (28.5) (49.9) (40.1) - 5.4 - - - -
g oy YY US 4367 (9.7) (22.2) (445) (41.1) (28.2) - 872 0.5 0.5 1.5 1.2
S0f HUYA US 3,163 | (12.9) (22.4) (27.6) (46.4) (40.4) 262 142 2.0 1.8 1.7 1.4
629 DOYU US 1,298 (12.9) (43.6) (61.9) (70.7) (65.2) - 183 1.3 1.2 0.9 0.8
28 MOMO US 2,564 (4.9) (20.0) (18.0) (21.5) (26.4) 8.0 6.4 1.3 1.2 1.1 1.0
OfIR= AMZN US 1,844,130 23 75 95 11.0 215 531 427 139 9.9 3.8 32
SEA SEUS 156,108 11.2 51 151 302 177.9 - -/ 706 834 181 123
i ERLEIE MELI US 80,452 6.7 47 0.8 (142) 632 40345 3275 1068 759 126 9.1
R CPNG US 66,894 (3.9 32 (15.3) - - - - 221 255 34 2.5
o[t[o] EBAY US 50,100 79 83 207 285 334 185 161 6.3 5.3 42 39
lojmiof wus 29,750 20 (11.2) (7.4 (3.00 282 681 458 - - 1.9 1.6
UA| ETSY US 26547 133 130 (279 00 1056 569 502 300 197 116 9.7
- 2t 4755 JP 18590 (25) 41 (4) 318 31.0 - - 2.7 2.9 1.2 1.1
Xt DHHR| FTCH UIS 16,866 0.5 (86) (2.0) (22.4) 1225 - - - - 7.6 5.9
;°1* 2= OZON US 10,936 (0.5) (7.9 (18.1) 1.2 - - - 143 287 47 2.9
2 HHAERX WISH US 5682 (1.0) (34.6) (32.2) (64.2) - - - 75 8.4 1.8 1.5
AE|R[ZA SFIX US 6,207 107 (5.8) 28.0 (39.4) 147.2 - - 141 132 3.0 2.5
QHAE} OSTK US 3,554 12 (11.6) 178 226 553 366 292 6.7 5.2 1.3 1.1
Moz POSH US 3142 82 (44) (2.1) (44.1) - - - 7.3 7.4 9.6 7.5
Zn|ot JMIA US 2,178 (1.9) (24.9) (29.0) (62.4) 132.8 - - 44 62 125 101
MY =N TDUP US 2594 53 1.8 441 - - - - 169 206 114 9.0
2|2 REAL US 1,546 2.8 (19.6) (28.2) (33.2) 29.3 - -/ 133 492 3.4 2.6
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24 UBER US 89,129 2.7 (83) (18.1) (12.6) 522 - - 6.9 7.0 5.7 4.0
TO{CHA| DASH US 61,441 127 6.7 235 (1.7) - 72538 4336 136 134 145 120

ﬁt S2|H2|51012 DHER GR 37,866 64 192 (1.1) (35 427 - - 117 160 5.7 3.9
S MAESIE0[Z09I0]  GRUB US 17,648 53 (7.6 - - - - - - - - -
s 3me LYFT US 18,083 2.8 (10.7) (13.8) 165 80.5 - 955 100 9.7 5.7 4.1
B =2z ROO LN 7463 73 131 357 - - - - 5.1 6.5 3.0 2.3
= g=2 OLOUS 5871 1562 128 352 - - 5606 4472 134 137 415 325
AL|mO| SHOP US 205,150 139 115 495 363 767 371.0 3255 222 214 461 347
A WIX US 17,064 95 (02) 22 187 13.1 - -| 2086 -/ 132 106
ol GDDY US 14,483 13 (09 15 41 255 724 436 787 177 3.9 35

E2M A ojAHO)A SQSP US 7,963 12.0 (8.7) - - - 4918 769 - 873/ 103 8.4
S2YE 230 GLBE US 9487 163 14.4 = = = = - 417 349 450 285
HIHHA BIGC US 4857 137 93 283 (13.6) - - -| 1728 2879 246  20.1
OIHAHA EVCM US 3359 29 - - - - - - - - - -
Horg PYPL US 362439 47 65 160 245 788 652 524 154 121 140 115

z UROE INTU US 144,398 54 87 274 411 8.1 563 493 142 120 154 133
H  AHO SQUS 120,217 111 100 7.1 21.9 117.4 1719 1272 341 316 6.0 5.3
43|t} BABA US 559,927 (2.6) (9.6) (11.0)0 (21.00 (17.1) 214 176 3.2 2.7 3.9 3.2
H|O S0t 3690 HK 215508 (6.1) (17.2) (10.4) (27.8) 433 - 8938 126 132 7.6 5.5
LERZQ PDD US 121,958 (9.4) (23.7) (29.8) (46.1) 233 - 3160 183  17.1 6.7 4.8
yss JD US 112,699 (4.4 (76) (5.8) (265) 187 579 345 3.6 3.3 0.8 0.6
CicisA DIDI US 38,875 (32.7) - - - - - - - = 1.3 1.1
3 VIPshop VIPS US 11,731 (82 (11.6) (46.3) (41.3) (165) 103 8.8 2.1 1.6 0.6 0.5
M CICHIMA DADA US 5558 (6.9) (26.4) (9.2) (47.3) 24 = = 5.5 6.0 5.3 35
Z[ SI=0to|X{0| DDL US 4301 (8.5) - - - - - - - = 1.2 0.8
;ﬂ OJATH|A| MF US 1,675 (17.4) (30.7) - - - - - = = 1.3 0.9
gois 2013 HK 3589 (14.8) (39.7) (395) (56.0) (1.5) 3124 1132 178 150 8.1 6.1
[e1s)3 8083 HK 2488 (43) (26.3) (59.3) (69.8) (24.8) = = 4.7 7.2 6.6 4.4
HIRZ BZUN US 2,078 (18.3) (26.8) (28.3) (254) (2990 215 151 24 2.1 1.2 0.9
YEAHKA 9923 HK 2486 05 (145 (37.1) (489 96 381 313 4.6 4.0 5.6 4.2
iV EEES: MSFT US 2,181,671 32 93 109 262 439 372 344 154 - 131 1.7
2 o= ADBE US 298,164 33 80 213 322 454 511 448 194 1567 190 166
= Qe ORCLUS 244830 02 118 170 440 576 190 172 540 66.4 5.8 5.6
E;; MYxgA CRM US 229,880 4.1 26 63 99 317 648 578 5.4 5.3 8.8 7.4
o AA3 CSCoUs 232,751 28 41 64 227 190 172 162 5.6 5.0 47 45
£ EzER TWLO US 70,778/ 93 68 66 79 651 - 2644.1 7.3 78 278 213
HEIH|H S2|Xi= ATVIUS 71,097 (0.3) (0.8) (1.6) (2.0) 144 243 211 42 3.7 8.2 7.3
BEEA RBLX US 46,629 55 (59 140 = - 2495 2393 835 1070 192 153
EA EAUS 41,429 13 46 13 (09 72 226 204 5.4 4.8 5.6 5.3
KLIE| uus 29479 91 (42 29 (30.4) - - - 165 171 291 228
S APP US 23,102 43 (253) 83 ~ - 1820 839 165 127 8.6 7.1
HOJZEQIEMEIH  TTWO US 20,131 16 (03) (1.6 (1500 111 361 249 5.3 4.4 5.8 4.9
HIQJAE GME US 13,854 6.7 (13.9) 193 134.9 4‘3754 - 5584 - ~ 25 2.6
=7t ZNGA US 11,378 1.3 (19 (1 1.3 94 263 227 3.7 3.2 3.9 35
QUHATE UBI FP 8,194 (0.7) (2.7) (13.1) (32.6) (20.7) 242  20.0 3.6 3.1 2.9 2.6
A Agx SKLZ US 6,062 52 (252) (15.9) (46.6) 30.8 - ~ - - 161 110
ol EXE LOGI US 20818 20 (04) 28 149 746 278 256 7.8 6.7 4.0 3.7
Mo CRSR US 2,721 06 (12.8) (11.9) (24.8) - 170 156 5.8 4.6 1.3 1.3
HIME 700 HK 655,815 (6.9) (11.3) (15.5) (26.1) 0.6 301 244 5.0 4.2 7.2 6.0
P ES NTES US 69,467 (7.6) (3.1) (81) (16.7) 165 252  20.8 4.5 3.9 5.1 4.3
AL SNE US 124,406 (600 05 (68 6.0 320 185 164 2.2 1.9 1.4 1.3
HEIE 7974 JP 71,254 (57 (66) (270 (38 255 160 16.1 34 3.1 45 4.6
K= 3659 JP 18,371 (0.5) (5.7) (37.0) (30.2) (7.4 200 155 2.5 2.2 6.7 5.6
HICjO|L T 7832 JP 14540 (1.8) (6.7) (10.6) (20.4) 193 221 191 2.9 2.7 2.0 1.9
= 9697 JP 7450 (0.7) (6.6) (13.8) (134) 512 218 200 4.6 3.9 7.6 7.1
ES TG [VEES 9684 JP 6329 57 52 (98 (22 (26 206 187 2.6 24 2.1 2.0

AI2: Bloomberg, OI2i0iIASH 2| AX4IE]
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