PESTIES goms

CHINA GALAXY SECURITIES

&

17 BT AR o S ALAT Ak 2019 4 04 A 25 H

S 2.0 FRER, FFRLLETH
4 AR ARE

ﬁ‘uxm.u‘é—'\

o EHUE

D A HEMATRREREFEZERIS. 2018 F, K EHKMAHA1E
BB AR S 27 a4k 0N 63061 12T, RELEK 14.2%, 4
BFREEK, T LT EAEF A0 Hhtatid, P EitH
Fo B EEETFIT LA RN G ERGRE N, At TFAREAR
W, AT LERELEF S/, 2018 Fili A b GDP REFHL 7%, &K
MNMAFHLEBREFFHETEZRERERA,

2) % IT #B XK $Pits, RATRRANLEF—FRA, 7
YEASRHRE, =a# L BB F5mt L, sk L
FROGEHA, AABRBEAMN = H. ALK, WERGKRA LH,
Kk AE, ﬁ%'ﬁ&&*%%ﬁﬁﬁk@%l%iﬁi 4 IDC
M, 2020 FFPENF =T HFE KB H 230 ET, FELLEKENR
m%o

3) FHR20PEER, AMBELETHFREXRRLEZE. &1
Mt S BARA 2.0 LA L EN, Rk AT HHAEENZALHAT
FEHHEAZ G e, WHEREABERNLE LB EN L P2, AW
WREZKGTHENE, Rz, FHR20G9ZH, §E. £2Eith
B, MiE, RELAIEABARFLEZRAES, HBbns, £F
A B FREA — R RARE, KA A AL HKE YA~ IR S
9 T & MR R R R R,

o BFTHEMN

HEMIT LR EE LT FTAEARLEETR, F4
miﬁkékmﬁﬁﬂﬁéﬁﬁma:Jvéﬁﬁk%ﬁaﬁﬁﬁ
SR, KIMEE, TEMNTLEFTNSEIEZE P A KE LR
%ﬁﬂﬁ%ﬁ&,w&%mﬁﬁ\ﬁm%ﬂﬁmws&#&ﬂ,%%ﬁ
BERE . BB AMNATEEXEZREFORERGLEE LKL,
EF1E e bbb, & 54EH) =48 K2R (300454.82) ; 2)
+ F/i8 A SaaS: JC#hAHE (300609.SZ) , 2R % (603039.SH) ;
3) & IT: &4 % F (600570.SH) -

o Hwias
JEF R HiE R B AR A 5 (%) FMARKER(%)  FEIHILSEF(%)
300454.8Z FAEIR -1.32 11.16 -6.90

if 300609.SZ LA 2.81 57.76 -2.38

f;& 600570.SH  leA & ¥ 4.64 73.91 4.06
603039.SH M % -3.82 31.70 -3.19

BRAF

@: 021-20252621

P<: gianjinyu@chinastock.com.cn
PALIE P %5 S0130517110002

4 L8 it
Z T

@: 021-20252650
P<: liluxin_yj@chinastock.com.cn

X AR 0 G H AT B

ﬁ’.lk%‘(%% 2019.04.25

HHFRR : Wind, W ERITIERTFLIEHE

PN &) 2019.04.25
70%

60%

50%

40%

30%

20%

10%

0%

9\\\ x"’\\\qq\\\\:\\\l Q\&Q 90\:\ >¢m“€$q0\x« \9\.‘)\:\6’\\?’@(’\@%\”’@ x"’\&m\h\\i\ \\/\q\ X
PP T ELEL TP

—WBAE —itEER

HAHFER: Wind, W ERTLEFRTL L HFE
o MK
ZHA BT RIAA; BRI,

HHRR: Wind, 7 B RTIERT AL HEE

www.chinastock.com.cn IEAFF AR 4l B 3 I SUIRJE 09 B AR FTIE A Ay 8] ST PR




( hERATIES moos

CHINA GALAXY SECURITIES
AT AR IR 1 FAAAT

—. BRBFIERE, AT IRIT ZAPEELTR oottt seetestsssessessessessessessessessessessessessessesseestsnsessensensenes 2
(=) HEMIT L ZT LEAAE L, AT I I BIPEETTR oottt ettt e e et ee e nenenenes 2
(Z) BUA Z R TRW, B GG A T HHEITZE A oottt e e ee e ee et e e e e e s ses e es et eeeseesaseseseseeseseesssesenenees 2
() BRITHACRE A, = HAATFRAE T L R R TR T R et 4
(TG ) AT A AL (ROE ) A ZB 0 T oot et e et et e et e et et e et e e st e e e et e e e eeees e eseeseeeesenesensnaseas 6

= HHMAT R R BEERLE T EAR, S TR Z T crcecrrrrrrrrrrrsssese e ssessessesesessessessessessessssssssssssnes 7
(=) Ptsgh: SR 2.0 BHRAR, FBFRLZEET I e 7
(Z) B R T A B AU R, 3 25 TR B T oot e e e et et et e e ae s s e e e ee e e s s nenees 7
1. B FBEETRBIEI, E I E 715 B N B 8 0 I R oottt ettt e ettt e e et et eeeeenn 7
2. EJ7 158K FA AR, T BEARHLAER FETFBEIE T K oot e ettt ee et e eeeeenans 8
BHRANGHE LG EREZIEPZ, TR A T IR IR B R oot es s s st et et e e e ssesseseeeeeseenensaes 9
(Z) B8R IT: BUE Y T 3, R I R 0] T B oottt et e e e et et e e et e e s s s e e eseeeseesaseseseseeseseeessesenenees 9
1. B FENT FT Al Z TR FLNE BT TT ST HTTE oot ettt et e ettt e et et e te et et e e et et s e es et eseaeeteeaaeeeeans 9
2. BB FUAT, FT BB AT T BD B I et ettt e et ettt e et et et et e e e et et et et e et e ere et et et enens 10
3. BFRNT ATk TG AL TN BT AT B, AT AL ABEE T I TR oot ee v s eesen s 11

QPR R &Y 8 & g U B - i - o - S 12
Nl &Y = By A g ) SO 12
20 T GE T FERTEL oottt ettt ettt ettt et et et e ettt ettt et et et et e et et e e et et eeanaeteaean 12
(B) AIZHR: RABERETR, BRER R WM IEIEFT (et 13

Sy AT B NS AT P RE L IE Blouriciriiitieseriereissreessesessesssseessessssesssessssessssesssessssessssssssessssesssessssesssessssessssesssessssessseesssessssssnsenss 16
o) BB 0 T 2 ettt et ettt et et eu et e et et eeteea e et e eutea e et e et e eat et e et et e et e eae et eat et et eaneettere et e rennenne e 16
W o - B A T ) < 16
2. L ZIEZ A, b BUBTTSE,, AL FETIIE JELE B o oo et e ettt r et et er et rer s 17
(Gt a5 = = TSROSO 18

V9. AT L T AT I TP B R JE T DL eoeeeeeeeeeeeeeeeeteee e ste e st et et st e st ese st st se st sse s et s se st ase s et esestestesentanesentesensenensent 18
(—) 2018 Fit HAAT LA EFTRH 6 K, TALH FTIIT oot 18
(=) FMEAMBEINZRTIFEI00, BALT AL T FBBIIEE oot 19

A o= L R R 20

TR0 MU IR T ceieiceceeceteceeeteereeseetesaesses st s st sseesessees e s st e s e e st s Rt ea e e Rt e Rt e Rt e Rt e Rt e Rt e Rt e Rt e Rt et et e Rt e b et et e b et e be b e s esbesseebesseeseeseeseeneerteneent 22

T 4ol 1) 33 IE XS 0 F B AR FTIE A IR AR 8) .57 £ A -



€Y LERILS g

AT B R R4 13 FAAT Ak

—\ EAGHHERAE, T HIAT L HE IR IR

(=) AT AL F T RALGE B, AT e S0 B 3

HHAAT R B REFERERI S, B RAEF LA TR B A R K& Lo 4RI
NTEAE, 2018 SFARE A AAE SRR S dk 2 TR AL SN 63061 1L, FlHIEK
14.2%, 4 GDP ¥ & A 7%, 2011-2018 57 GDP ¥ -F3# &b Ay 5.7%: FIWAIE L5 8079
i, FIRIEK 9.7%; TR AM AL 500N 98.06 7 L, FlHIEK 9.6%.

HH AT AL GDP b B H 4 Lk, A 2011 49 3.86% LK ] 2018 5749 7%. AIK
AR A A, REKAE LIRS LIk EREALY, RERMNG>N, KBATLEERLLE
FoR e Heamasti), A, 2 ERESZ AR ENBERGRA NN, B THE
AR, AT LR ABELESESZ, b, FXBREHLEXMNE L B i5f C %79
QAR Bk, HE AT L BRI R R, RAVIAA, BT LESRERRAES Y,
EERZFTOEEREFERHA,

B 1: 2011-2018 SF3 KN HF R B 2: 34470 GDP ¥ T4

70000 45%
0/
63061 8%

60000 7%

50000 6%

5%

40000

20% 4%
30000 24794 0
18849 15% 39 3.86%
20000 14.2% ;
10% 2%
10000
5%
1%
0 0%
2011 2012 2013 2014 2015 2016 2017 2018 0%
— SN (1255) . 2011 2012 2013 2014 2015 2016 2017 2018
AR TAFE, P E R TIERFR L HARIR: LA, F BRAIERTEIE

(=) BUR XAFARWT, BUR @& 43R 4o F)

WHFR, AALFE, =1, K3FHE, BELLEZ LRREYE TEARE, BT
A RBF ARSI, £aRE ERAETTEENTHRRTRTES Z LA LR Al X B A
R PR Ko IRBCR LA, BRLEEAERTFT IR, o K E SN, RITLTESGSH
FRF T Ko KB WK, B —RALE R AR = b B o R BUR W 3K 348 % b B
I, BREHBFZEH LT E, A HHAAAIFRAREGHIRRGRE L A 0RE
FEGA L, #— I EHA LT AL 2019 F 3 A, L RAARIM A L B 45
51, AR BB BEAR T LA A D, T H AT R AE R A AR T b E B RS,
AEREBIE,

T S )ik E B 4 o B 4RI A M 5] ST A,



&

PESTIES goms

CHINA GALAXY SECURITIES

AT B R R4 13 FAAT Ak

& 1: KB HAAT kAR X BOR

B i

RAEmH X4

FARA A

2019.3

2018.12

2018.12

2018.12

2018.9

2018.08

2018.07

2018.6

2018.04

R

AR 1

£

HRE
7

Lk

ARtk s

£

Lk

s

PR

s

B SN

BRX+E

g

AR 1

F

Lk

o

5

(E#&HIiE AR
5 BT A+ 4] e b
WA G 5] )

@R
LS AN 4
k)

(X T P8
J& R BT AR X
> A HFEK
IR 89 38 4m )

(e Fmmn A
% B KR
B E A
& (RAT) Aot
Wi GRAT) )

(7 b R AT 2
082

(X Ti#—

AL F R
A E
I HLAMAE B AL
X I E
F2)

(£ FENF
BLHERA+E
IF AR R R
R & ) 4438 40 )

(£ FAEL

aEALM T E
b AN I
LY

(2BHERfE
AL 3 RO R
A58 GXAT) )

BREMMERLEIEE TIDL: FHEERKE, RAXLEESHK,
T HINT B d A el 3k B TH—KRAELHK, SmkE. ¥
M. #EE ‘\*%ﬂ%u&i%ﬂﬁ%%%ﬁﬁﬁk#&%i%‘
oA AT A B, kKB, 2 HE. AL fHR
KB AL A,

M F NS E M) AEM A GBER E, B LRITIR
ZIEMTFNEFREEE LS, HATFRLATEM LS A& S,

it DRGs %X ERTRESL, ARAHRRKET R, REHELER
7%, #lRt &L BEAKL—4 DRGs A9 BUR, AAZA R RATEA
W, MARTHE, TEH ., T R ERK. RN EZEATIHEAE 1-2
AT (AT AL T A F42) 4FH B KX S AR LI T

W A BRI A EATERTEARER A R A L EREE A odF
T RGN ReR RKF BN . B 2019 F, FiA =B EEEL
DEARN 3 BA LB 2020 F, A ZRER BRI SBRIEN 4 R
Al ZBEREXISEIFN 3 BAL,

TR ATH AR E A B E RN, RITAFTFREEV LS
) B 3 7 A #T AL Ao B T AL, R AT AL B — AL T k4R AT
YA AR R AL TN 8 Rk £,

3] 2020 F, CREREEALC T RAEELLAREFATLEE

k) mo%,;&i%%?%&m%%ﬁﬂ%F4i%i‘,ﬁﬂ%
B4z & LER BB AR B R M 3F 4 ZK-F; 2] 2019 F, £ X A FT
HEZBERERINET RN LR KFFEFMN 3 ZAL; 2] 2020
F, BRISBIEM 4 BN L, FERASALRZLEEE, F LA
EJFRRXFANRE.

2| 2020 F, A ELEFIMETBRESFEMNHLT . FRTE
S, BERR, bREEHRENFR LIRS, ZAERER—F
¥R AL IT RSP B 2020 F, MARBAFAR 1 DEAR,
FAR G BT B AR R BT B AU G M A7 5 Rs 2l 2020
£, RACTRESEHRE L CT %A SR LRSE, 27T

R FEERBESR &,

TEHAAZETFER WA —BEHRE, ERIZLEFTE
FRE LS E MM LR TAS)FTFRETELSE .

Mg B, FEFE. Ak, 2B, HIAHEK S AT ER
th 262 MAEEARE, HERE GLERIEN AR FIRME T LB
&, ¥ FREEBRELE LIRS KT, RETLELERE,

AR EXFf, DRE, REESR, FERTIERFLIE

506 3 I SRS 0 F B4R TIE A B8] %5 # B



€Y LERILS g

AT B R R4 13 FAAT Ak

(=) BRITH#HACRE R, =i+ E+AEIE+ T L sk R R ¥R T 45

R B ARG THREM, 48 1IDC RHT AT, 2018 FH=ZFHA® =09 IT Akt
(BPIR 435 . Bt R GAn A K W T HAL) éﬁ?—/ﬂi)\f_ix&x;%%iﬂxé’a*hﬁ%ﬁ & AR T
A IR AR B R AN B89 50.9%, RiEie 73%. £, AEEZITHRAGEE L HAHT
121127, BLEK 56.1%; A =3EKEH 283%, KF 47CE£ L. £=IT FH%F, 3t
HFEAa58 K ERE, BRKEKXD 59.1%, HRZGHTE GEKEN 204%) AKX
R (18.5%) « MK KA, Mit= IT Ak hZFHMF LA KER 13.3%, 3
2022 FHik ) 886 1L £ T, FIAEH b S T H 69 57.6%.

B3: &RZIT ARAREHUN, THOR, RIILEK

3Q18 | 3Q18 market 3Q17 market|  3Q18/3Q17
revenue share share revenue growth

1. Dell Inc $2.395bn 14.2% $1.590bn 13.9% 50.7%

3Q17

revenue

% H';E'x:;mc $1.646bn = 9.8% | $1.440bn | 12.6% 14.2%
e 5107500 64% | $923m | 81% | 16.4%
N 510590 6.3% $379m | 33% | 179.4%
5. Lenovo $806m = 4.8% | $285m | 25% | 182.5%
L Tl $6.135bn  365% | $4.046bn | 354% | 51.6%
T s3608bn | 220% | $2761bn | 242% | 34.0%
Total $16.815bn  100.0%  $11.425bn  100.0% | 47.2%

FAF I IDC, F B RTEFRFLEE

=i ERERTRE TR, HAREHKFE, KeKEFE, I Gartner N, 2RAF =T
%mﬁﬁﬁ&2m7$%1%2m%tﬁ%£2m1$%2mzm%ioMélfﬁ%ﬂﬁkﬁ

AEETY, PR EEMLE VS FWEE, At ETHEEERE, PERTKTE
abo BE 2165, MAZAEZEIT THOEAERN 108%, MABXAA MRS IT & L i)
33%. YEEIHHTHL TR, HATHHRAENH. 3% IDC RATHE LT, BE 2017 F
FENH T HARAE 40 CET, FRHFEER 30%A LG HEKE, Mt 2 2020 5,
FTEMNETHFEKELY 223 LEL, FEGEKEA 41%. Ak, KEZHHETHELA
R RIGRBea 4 B, RAMINA, BALAE = At i H 542 B#HEH, laaS |
R FH A G#HA, IARFARRAELLIT X E44A L&, SaaS @A 2HEMNH =046 E

— F Ak Ko

4ok 18 1 LRG89 T B AR FTIE AR AT 8) S5t~



PESTIES mom

CHINA GALAXY SECURITIES

AT B R R4 13 FAAT Ak

B4: &RNEZTHAME XRF & LA KT

3000
2500 630
499
2000 Lo
395 144
1500 310 125
- 107 1131
989
87 851
1000 722
588 230 277
152 188
500 119
422 466 503 = =81
0
2017 2018 2019 2020 2021
Cloud System Infrastructure Service (laaS) B &% M5B R
Cloud Management and Security Services = &2 5 X4 RS
Cloud Application Service (SaaS) #{4-R1 R 55
M Cloud Application Infrastructure Servise (PaaS) £ & Bl R 5%
m Cloud Business Process Services (BPaaS) = W & 2RSS
FAF AR : Gartner, W ERAIERTLIE
BS5: vEZHHETHAMSTE (L£ET)
1400
1,235.00
1200
1,062.98
1000 908.00
769.11
800
623.85
600 500.80
38217
400
200
9.38 1402 2008 26.95 3451 42.14 5242
0 — J— — —-— | | [ |
2014 2015 2016 2017 2018 2019 2020

=hE mxE

FAF R : Gartner,

i B4R IE R IE

W 456 R B SURJE 49 P B AR TIE S IR AN 8) 3T B A



PERAIES mom

CHINA GALAXY SECURITIES

A7 R B IRE T EAAAT
(W) 74 F 7k EFE (ROE) HF2#H
BAREE, 2018 FREFTHEMITLEFGES ET AR, IT2F3) ROE &4 17 FA4%

R TFr, ik pmA ETNnd —FR8\FFRZFRHAEFHGTLFH ROE 2 A A
0.42%\1.88%\3.16%, ] tb 2 40-30.23%\-29.41%\-32.12%. T % — 3 3% ROE 2 g 4 45 4& % ) & |
KRR B REEAT O
B 6: 44Tk -F34 ROE Fl iz B 7: AT R R SRR

40% 140%

30.35%
30% 25.18% 120%

100% 126.61

20% 110.49% 3.2 1 8'891%)11 .
80% 98.049328% 145 929, 98.09%
10%
83.69%
0% 60% 73.15%
’ 40%
-10% .
S 20%
-20% 0%
© O L0 L0 A LA LA A LD LD LY
N N N N N N N N N N N
oo o > 'bQ\q/Q be\rLQ (b\\q,b %"\‘19 %Q\‘LQ 09\09 %"\P& ’b\\r& %Q\rﬁ 'bQ\q/Q
40% -30.23%29.41%;, 1o, L N S R M NS S SR, S M S
- () - . 0
FAFR: Wind, W ERAIERTFLRE AAFR I : Wind, F ERTERTFLIE

2018 SFAT b -F34EE 4 A R EARER S 1n, T ARBRANER ) AL TR, —FR\FF
BN R FE AT T34 E 4 A5 A A 133.04%\98.09%\83.69% . A 4R # k%, ROE
T IE RS AR X AR,

B 8: i HMATR-FHER AR ERER B 9: AT I -F 3R S K
6% 18
o 1.78
4% 1.76
2% 1.74
1.72
0% 1.7
1.
-2%,\\'1«Q 68
o 1.66
-4% 1.64
1.62
6% °
1.6
-8% Q\b "o Q\Q’ 0\6 Q’(\ Q\'\ Q'(\ Q'(\ Q\‘b Q\‘b Q\%
NN AN R UL U
10% B IR S S G G S N S\
FHAA: Wind, # ERAELRTFLE HHER: Wind, 5 RTIERFRIE

T S )ik E B 4 o B 4RI A M 5] ST A,



( HESRTIES moe

CHINA GALAXY SECURITIES

AT B R R4 13 FAAT Ak

Tk -F 345 7 B s R A LA, BRESFRAERA 2018 SFMHA R, —FHR\FFH\=F
BAWZEOITR-FHEZBEESHAH 0.10%\0.23%\0.35%, Bl T 4-4.92%\-5.26%\-4.6%.
2018 FATLHEARETBRE AW T, -F¥H ROE TR REZ—,

18 F-FHMBRKEBREBRMEALY, —FRFFRZFRMENFTL-FHRE K
A A 1.76\1.76\1.79, Tk 3FAcAFiE AIF A AFER, RAZEMAZATRAE,

= HHAMAT R KR EAARL T LI, B THRREAMAEZR

(—) R&xhd: F/R20 FZRAER, AGFRERLETH

B RM 2RI RKREARERE, FRARP 20 ERLAE2195F4 A0 E 6
AFREFZ, TRITF4AISDEAHFTHER20 AT LEFERARN T REE LS, (£TF
iR T BIRFA A TG FERLMERLERLS)) - AN, F+—EEea2bmR#kET
16 B 24t B F & EFiT A, 20 B M 2s KA THIMNEXF R, RABEXLAAXF /G
Bedfeit, AEHARELE RMEPHERFR 20K, THEAR, KIrst . Ry H A& hﬁﬁ
FER10FKFVERA, TR ROTH TN, AR, M&keb TR EHFLEHIFE,
ZARKING, B Fm&EEL, B TH Fnfl ﬁ&eﬁm%%$,%5%§&\
360 k4, GBEAR, X, RBEEF. 8 1994 F, B4l 147 5455 — kRt
AN LERARFITRLEEREY, 20 RFERLELNX —REXRAL, $AR%ELETH
EAME 5P,

(=) B E&K: THHEASTANK, HEXEZHRHM

1. & FEORTB L, BARAESFREREAZTTFANAK

2018 , AEAEETELRARESE T —RAFIBOR, HRETHAG LR BAF. BTG
EREG, € FTRA . “EERA+7 | BERAK, EREFFMARANBRAXEE L, Fi LA
AR E KRR AERARILFREIE 0, EITRE LA XDk LA BT k4738 KA.

%%%ﬁ%ﬁf@,ﬁ%%*ﬂ2m9#,%Bmﬁﬁiﬂgﬁ%ﬁﬂ%%%mﬁm*%
SRR 3 BvA L B 2020 SF, BHA B HBIEN 4 BA L ZREREABHEIEN 3
AE, RE2018F9 AL2B=ZHERAIT 2460 K, —HEIZ4AT 8714 K, ﬂg#%%u&
BRI K, RIE 2018 PRERZERNE RS EGHKIE, ANE, © FTRmHEE BRIV
LEFMMEL 6000 K, FF RER 4088 K, HLERXERY 52%, FHERAKFK
0.67 B3 KE 083 &; ZREIR 1755 £, S2ERXERY 80%, F¥H 2 AKFMA 1.58
BIEKE 2,11 Ko BIRBRBARRBIMA TR, RFEHLE =L 570 st TH=EE. B
AMESFMAGE T RmE-FH 8 AKFS TEEREGEAKFLEA — 65 £ B, KEAFR R
AERE T mAQZTEEHEY, FREFEELTHIFGEK &,

TAENERTE, KEAFREmBADEERLLEL. B 2020 F, FALRADE
S CTHEEERL TR ZARBEELAEEZABAD R EDE L. ER IR,
2017 A2 A B ARAT AE R APAT o h 269 % LA A XA Ko 2] 2020 5, BRI Kk E
BERAERMMBEET RS, 2EECAANLREREL RRERB. ARRFH LGS TEES
RNERIAT 7 RNo I IDC AN, KREFTEELTHEERIAATHELELRER 2-3 FRHE

506 3 I SRS 0 F B4R TIE A B8] %5 # B



( hESRATIES o

CHINA GALAXY SECURITIES
AT R BF AR T FAAAT

LA RN AN
M AE B E R T
A 4938 4 )

FIAENZRARKN B
% 2: KREEFE LA EBE
B i8] #8 K A BN NP
2018.12 (% F ¥k m% @i DRGs HFRERTHEALL, AR RES R, K%
Brin X A R E R RdRE, HEATELELAL— DRGs AR BUR. HA
EAEED) PR ARARRATE, HATHE, TLH. TH GXEAR. B
W L& ETIHE 12 AT (AEFTUALETAELE) AHAEE
K EAEEIRT .
2018.12 (e FmMAGRER HFTEBEAMETEINNEALERN R A LERETA
KFDBARNEELD WEFRARADELRAKFS>EIFEN. 2 2019 55, FTA =%
*x GRAT) RiEMirE  EREBZRIHDBIFN 3 KA L, 3 2020 F, FAZRERSE
GXAT) ) KB SBAEN 4 Bull, —RERELIHRIFN 3 BUAL,
2018.08 (EAFH—FEER 3| 2020 F, ZRERZEEAELTFRAELLLHFIREFRT &5

Z:8 2020 F, ZBEREEAZASLHFEPELELFE LA,
kB E % 4R 8 B LB AR R R B NE 4 KT F) 2019
FOBERNFAZRERERINETFRG S AKFEY>EIEH 3

Zvllk; 2] 2020 F, BRI HSHIFN 4 BAL, PERAEN
ARREEEF, FEAEEFTERAIBZIR.
2018.07 Efgk, BE (ETFEAFREHFE 5] 2020 F, — B A LEFWMERRESHEAHLT. T
P EHEE RAESMETERE FESY. BLRE. LRLTLERTNEE LRSS, ZHER
Vo] R, & 3 6938 40 ) F it — P AT AHL TR B B 2020 45, 14 B A B
1 AR, FREDEFFEARALEES LANMMAEG AL
LIF 5 R, Bl 2020 S, FIE T EASERIEE S ST R M
WEIENEE, A7k, TRERMBESR S,
(AEEREL&ELE RLHFRA. FLETFE. Aikh, Z42GH. FHXHKSAT
BAREEHE GRAT)Y  @4RE 262 AAEBARE, HERELENLELIFN G FRET
TG, B FRBEBERSE SIS KT, (L3iTk4E
B

2018.04 Tk

AR : LE, FERTIERFLIRE
2. EFFE AR TH M BAH, THERARRRIG PR K

B 2009 FH#EXRSEHEHE AR, REEFMBETT —R7IAE, “FT=2” BH, &K
BEREELEREZEZA HIS 24, FEEAFTEEEL. BT, REN=Z4E
FEAAFEAERZEZ% (HIS) 282, —SBEMRFEIN 0% HE 2.

I A E EFfE SEARAE T H A KEN B, B CIS M. #4#% CHIMA (¢ EHE
etz &ERELER2)GEE,CIS F 8948 & 4, #42 LIS.PACS.EMR ¥ ) 4 £ 20-40%
WA RRER, P ARBETOBLESTCRARIRE 17%, THEAEREFEK,
LATHE KA ERELT CIS & 4 #80 5% 8.

Gt )% E SR B 8 b B AR TIE A B3] ST B . s |



€ LERTLS man

AT B R R4 13 FAAT Ak

B 10: EJ74E Tk ey REMR B11: YEESFELRESR (L)

500
450

cIs

P

GuIS

400

68% 1333

LRI RIREST DAERS
HEEIARG TIETERLE 350 287.5
ate TEREHE 300 253.6
pamAHEL 223.12
EREIHEN 20
7 N 200
150
=xapeREeRs | RRELRS% 100
EBx b )
i ¢
pras— B 2014A  2015A | 2016A
LS (f2 . : .
i P RE - — YR (070 | 22312 2536 287.5
1EFRYSR e 1150 13.66% 13.77% 15.88% 8.07%
N m— AR (LT0)

393.56

2019E

393.56

9.32%

430.55

2020E
430.55

9.40%

18%
16%
14%
12%
o 8
8%
6%
4%
2%

0,

FAHFN: ACE, F BRI IE R L FAHF N IDC, ¥ ERAERFLE

AR4E IDC R A4y {(IDC: ¥ B EJ7 IT T HFHM, 2017-2021) , K EHEFIZ LT 5 558 %
HLALIE A 2014 469 223.12 /2 T3 K 3] 2020 549 430.55 1270, AWK E 11.58%. ML ETF
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BEBAGIERAABRREZERNE, FTHRKEZARAREK
(1) #EESFEELIRENEY, LETE

£EHEGFE &I T 199 F, £TFREMBE, 2004 £4 A 278, £EHRHFEL
KA H 13335 5G4, MHER 10 FAELEFAETRA, kT T LI &, 2009 F
£ERECLELKMN 13507 FE %4, KT HITECH # % (LAR LHREEZFilE K
HEREE)), BEFZELUEALEBESALEG—;: 2010 F, BAEE (EEH/KF5F
WEFFHE) , MBHE “FIRERAIKIEY HER XAt X7 ; 2015 F£42BLE AR
B IR 442 X 2016 5, 2B EFE LA LFER TR £ 2016 5F, 95%A L&)
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(2) PEEFGEERBENY, EARKFT2AR

IMEFEEAGBNERE, PEHSEEMELEL, THRKZTHARARE K. BRIBATIE~ L
MR ERE, PEIZAMMETT IT L HALEF AP LA 2008 F49 0.49%FF 47
#, £ 2016 SFHE 0.82%; %% (FEERSELALKRALIAT (2017-2018) ) #H, HAE
% 2017 F42EUBAREFH EA 1.09%. Rid, o 5 RZEEHE 3%-5%49 L H &bk,
E2IFEFHAR. AL, PEHEFEELH E GDP T &K KIKTFHRERLZFHK H/IE 2017
St &dE, PEEAE L HNAN GDP 8 62%, XK T4 K S4H OECD BR. AHFEAEE
R, MEeEAILAE IT X ERAZDANAMLET A 3%, EJF LA XL H/GDP 74 £ OECD
BHRZ-FHKF, BpiERFEE GDP K, EJFFRELALTHAREIIE ZE LAy 45 &,
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ANBE R BT G 5 F B 69 GDP 3R /7. HRAMAI, A Reeak IT 2w s
S dA NG R B B A9 55 B, tbde 2013 A= 2016 SF. FTUA, 4Rk IT /T A
B 5 GDP Ak & K, 12 A i LA HE BN, AL IT L ANRT TEFEAH
Bz i, TxACBHEEA.
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SRS KBEIL T, KRELRLEREREZ, HHbakbiF e LS KBK, 2017 F
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1 & bR KFHA, ZHEAREE A

2018 FLF¥F, ZhfHmrEi, mHHERTITLREN RSN, T CABE
BFANENT ZER, B RERGFTNE, TRARIE LK EKTF, TTERPEFH
N EL L4, ZiHH 3N Cloud 2.0 B, 2EKAAEZTHKFZREK, TX
BEE, MEEI A5 RA, 4RI Gartner ¥R IT4IE, 2K AL ZIRETIH 2017 “Filk
ANk 15351, T4 2018 FH538 K 21.4%, &3] 1864 L £ L. it AR S FAA =T
BUNE LK EFLI 14.5%. & ZEPPIR 4 (TaaS)¥ K &b, it 2018 FH3E Kk
%%@Lﬂ4%m%iQQMaﬁﬁ,ﬂmm#ﬁ%ﬁmﬁ%ﬁﬁﬁ%&m&ﬁ%

m%% YA, @ 2016 2 50%, laaS ) AE T AR —F RS SRR H(SaaS) s

AEZTHFRKG—D L, #2018 FANKLE 736 [C £, ¥K 22.2%. 2021
#Sw&ﬁ&FH%ﬁ - Z 89 45%. -F 6 BPIR 5 (PaaS)89 & - X, KR BREy R 5B
BT 4B IR % (dbPaaS), it %] 2021 4434 £ 100 /0% To AB KA AL H E A
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B 15: 4FAHZMETHUANTARN (£4: HoE L)

Cloud System Infrastructure Services(laaS) 30.0 40.8 52.9 67.4
Cloud Application Infrastructure Services{PaaS) 11.9 15.0 18.6 22.7
Cloud Business IProcess Services(BPaaS) 42.6 46.4 50.1 54.1
Cloud Application Services(SaaS) 60.2 73.6 87.2 101.8

Cloud Management and Society Services 8.7 10.5 12.3 14.1
Total Market 153.5 186.3 221.1 260.2
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Amazon 6698 9775 4590
Microsoft 980 1579 61.10
Alibaba 298 675 126,50
Google 250 500 100.00
Rackspace 461 484 5.00
IBM 200 300 50.00
NTT Communication 170 224 25.10
Virtustream 100 205 104.90
Fujitsu 120 163 35.80
59:3% DimensionData 110 120 9.10
otherVendors 7465 8135 9.00
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HRBRREREZH R K, I—BPLFERBELET. RBPLSEHLY,

(&) ATHARE: RRAERERER, ae A~ LEmh it

CAH” RN AR KK, ERAOREFTREE, B, HEUAKEZXEZHLER
H, ALFRBRINBLAI. H7. HEFRRBERAIFTRARN =254, AITXHRE
BZATH 60 5 F ey K EiTALF, AABR M, LT2RAMAFTHEESN . HEEAUR
HBEAEAAALFRG L ERBELE LI, RS R, £/, £k AAKBHE AL
THE R BAERg, LAHAATF L AR KLRT &4,
WHEARARR, THERAZE TR, EARAIFRAEGES, £ Al £
RGBS TR, BT CPU., GPU Z4F, LR4a4k 3T TPU. NPU. FPGA AL
HRERASH, SELE, = LS AL ERRRAE, THERIFIEERS, K
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HAEFHE D 163ZB, £ 2017 58910422 %,
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NAE SEk. KB, BR. TAVL. RE. B, DPABE, TALR-
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KB RABERGEAN, € AAFEHR) T ROTES R, 25 Al HRAREGFE
VR Tk FEH7E A,

2017 F, ANIIFRERME NBUT TAERE, TR AR EOREE, REALY
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FAFK I : Wind, F ERTUEFRFLEE
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