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eieftd: A8 FIE TG AR, “T =27 B0 & REXEARBTIL, BaPMELLEE, &I rks)
A BIRFT 28] AR B, )45 BALATIR Y SaaS MRS, = F & w43 RIRA, Bk 2018 R EIEM A P 4432 5] 52,982
A, MR P A 5,009 A, AMAGEMA P AH 47,883 4. AN A HFEE T ELTFERE ML E SaaS SRR A, £ &
TAIL SR FSAER L E AL, T —4 0 24 B WM T G 69T, 8] T A A FT 3 E b 5] RARA AL S350 AR
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2015 I E BAHEE , N8 A E BAHECH AR, R RIE EE ST, BN TERAF L EFAT LA K. @it IBM
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1EAFE B2 AT L FE @ 4F. 2017 56 A 1 AAL (M hik) 691 X L5845 B2 4A4R 00 LB A LT, iHHl1ked
EEs. BRERKIARMBLEIETZ LR, AZET LR EMELILR, BRAXENEER P ML ZLE R,
AR B = T BB B 8) 4R, B IR F %4 E T 4 (SOC ). —BME FZ-F 5 (UTM ). AMZAERIAAZ 55 #7 (IDS/IPS ).
B K3, VPN % 2713 &4 F i)W & A FRFML, HEEHRE. A8 LT kil i A fosh it £ RIFLEMRBEE,
W RFREIEK, 2018 Fa3 FERTHALEET, T TRNZES, 20T RBITLLEMINNAL, 2FFALEY 4
1270, HPIABAREIL 2 1270, A8 —AVARIE T A8 W FFE BAZ AR E, AERIEN & B bb A SARFF AT L A 494 F K
B Bl aE A KREE N R SGKEGERAK, SRR HEET (ADLab). #4259+ KA (VF £+ X8) ¥, £k
BTG o B BRI 5 3T FAURINA AR S HARARE.
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PR ARRTAR B, I T A K.

JERIR: N5 RE AT G K, A TARE iAo TAZHE TR A b FA s, E AR RAARIR, 2015 Fod) FFAs e
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1 6.55 1070, FHIEK 274%. A ZE 2018 FHRAGFUKRKAE A 4.14 1270, FIHIEK 219%, FETHHR MR A P iEfLE,
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FONRAT A LR Y BARE P, AFREIKEE 0 7 RS ARG ke AP R ZESF A, B AT, A8 HEBEIRG AL
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N E) SRR B A KRR SAE. BT, BREFAZEEY “BEOF HAAREARE—NERLTE. BiltEAY LM%
BIRGREER . B EEEAF LGB FMAT FREE, WRARBIATT LR A GREDR. B, 7. 3. W 4K,
Tk AR “6+27 ALAAR 7000 RIVE AR TS, TEAFEF XREFLELEZ2FTR, (FAH)

o [ LiaRHRBGHNMZ AT, AFEF AK R ZFMEY 5 A 6 B, #HFFHEEH M 2019 LR G FAM = L
KR EEwim ER A, 2020 5F, LA 1A AK B ZFAM M Mid, 2022 £ B8 4 A 4K £ kA5 9:E .
AL A0 HEtiEE, LETREE. T FfRHEL. LB BOUMEBHEEIPLRT (LigTRZFNMA = LEEATH
%] (2019-2022)). #HIEITFHITR], F) 2022 5, LiEAZFHPIN S LAAE R 4000 124, #FH—HEAEFREES)
a9k 3ok, FIRARL 6942 S AL Z AL A A . AR SR B9 AR Z AR T AL R R S AR S 09 AR B AR T AR R
FA P, ARG ENR T L F A TS, BREAESESED. FREBEFEROFLAESKLZ, LETEER
A7, LiEFEBER 4K 4T, R 8K” 4 BRI ARIBL, TERZHIIMAK F ks, &5 8K AF4k, FFTAL
HAE. (B#HF)

o [Zfus: FLEBEMEAESTLFTR “RIEE’]6 B, F_BHF P EERESERMNTR. BFERARELGER
FTERIRFERPITE DG E T, 12 8RR —ARE ZLFEGE “RRAEE”, FLARMKEHIE 4R
AE, e EMEANARKY T EHEMAIATE LI LN “RRIEE”. DB Z L, BEFRE=ATESFET
oty AL, 23| F L AR AT, HikA, Tk BIRME AR AT F el b e TR EBAR, BIRA IR R
FBF AE, 5EATELEERFLERN, 2ERFAS. DUBAT, FLRIHEN., KFIFFREEHLLE
TR, A RIZ e, A ZHFHEND L, B F iz AR o A SB RO R, FRIZFH N, D
A, FNIHFIL. (FEW)

® [IDC: 2018 FTH¥FFTEANA =T HH & HAH S ML, BRHLATHIZIS5 A 6 HH &, IDC LA (FEAM =R
47739 (2018 T F4F)IZ) _E 2R, 2018 T ¥4+ EHAH =R E5EIKT HAE(laaS/PaaS/SaaS)#2 40 1 £ 4, H+
laaS W %3 ik FE3 5, FlLIEK 88.4%, PaaS Wik 2 5ik 124.3%. L+ £ 2018 5 FHFAl A AT BAH =
laaS+PaaS WA L, FI2. B, TE®BE. AWS. BEHL A, 2018 F, M E=THEL) AMML S, %
A BE. R, RAFHRATHARRKOGHALALSES, FAT HETHFHRKFE 2-8 4200058 K. (FHRMZ)
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BERBPARGEFN LN, QIEAHEREREBITARKT &, LERLAENT, SR REMEAEBIUAR, #HEash
BIFE AR ETATI, AHNERARBER T E. RE. RARGHNR, 823 A3 EI R, XML F)69 ¢ 15818
2R 201812 A 10 A= 12 A 12 B, (36 #.)

o [MHi=difhnik, 2019 4 B AR 2598 K 4-5 42 #48 IDC A48, BR AR N = ETHRES =, EB A
B3R E , MEFIIEIRE i T ke, BIHRE S EREEH AT, Bz B Ar£ 2019 FHIN IR tLIg K
4—5 1%, BN, BRI GFERE, aZRAZFRS A TEEINTHOER, RENZBLE0E SRS
R, HIER, BilA LS EERERE, LK, BIRGIRSE P INA, “BANEEIRLLE R TEIR
BEmES, EmaR, REQLNG) ARF—AEBNETY, —AERFRTE, 2TFEIFHLERLA
MRG—E, EEH LA NELABEEIIMMTY, FEFarRABRRLEBANTY, BABANTHAK
T, eEsRAEFS”. (36 A)

® [FAHA CEO MARMFAHA S LHFMABLER H /85T P B EIEL A8 M ok B IR AR P S 3AT,
S, FAKFHE CEO MARL AR, HFAROARNDRIKFEH0G LT, TUA KRG FAEF 5,
RN ST AT 27, RGN BE RRZ LR, THEFEERAFRNCA, £S5 EEOEARL,
ERT TS WA TS WS POR SRS N ELEE SNt UL XS Y MY X S
AT oA A FRGHOEH e, HORBET, KFALCERA FART B0 ATFE, R
G RH BT EATEL RIS T B LR, FREALA . FHX, KT EFIBEREY K7 (FRAH)

o [TiEHaEyT: KABADILABERNGI LR MBMLEsEE]5 A 8 B, TAEHILYITAL LEFILEEE
R EAT, BRABEF R, SREINFFLASKZBRETAHR, TEAMFOT I —RENMELL
ik, RAESH T L EFHERC) I LR, MWL esrEil, —RENMERERE, ST R X4, M. @itk
JL AT H) AR IR I IE; =R E AAUAT R M A, AR AN EIR ST S, AR ARG R R4
R W2E N MmBALIER, (GEARR)

o [AlBALYAMTMART7T.51CET DR, FhnigiEE S ) ARBARLHT ATH a8 3) T AAEA R L E 2
7k D 5 IR AR, B D SRR ALY 75 1CEA, ZERAV AN L RELTR G L. &
5 D #ak e h it ey F LV Fe R T A, G5 PARE R TR IR E (BOCGI). FAILILIZF A (ADIA)
BTEFFNE . EHBEEAUNBRTARATE (23K) AMFRad. FAEAT, RMEGTTRTEKFEZEN Tit—F gy
PR 5 S AR AR, FrAnp AT Mk 77 £ o9 B LB b, Bbol, AT ATHR TRIETAAI AL, #
5 EP RAEEIFOIRS, FHIEFHNE) BB, (4REEA)
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Cruise Automation €22 #4F 11.5 10 £ T, MMl {42 %] T 19012 £ 4T, BAAEFA P AT, XEFLRkHT
SAMMILTH, AP aESEER. BN GOEKE. RERFTEASFATEF, “KIBEFLFHE (5B AF
R EMEIEIEK,” Cruise B F HATE Dan Ammann &+, “PAH KRB TR 28 22 ERHGFEHRIE.” (FRM

%)

® [IDC: 2018 &% VR W3R tLIE K 60%] #EoMEIRE, T A3 IDC E—W# 69+ 2w, R ANIHRH
T A VR IZEH BB TIFER, 255 VR T E%EHEK, RAH &AM VR ZEAET A —FZE/FIL
VABAEATEHE AR B2 3k, ARIB LA R A8 mAFTeNAE, £ 2018 4, “FHHfL” VR kA EMNERILIEKT 60%, &
33907, AETH LA T —H “4k4F” VR AP, RETHNA Y HKEZ UK. (BirFHL)

® [Strategy Analytics: Flit44F% ab& 48 o348 TH1% 1.3510 4, 3K 57 % ] Strategy Analytics #9Z#H Fml4gt, £ 5
# Alexa £ 2018 S48 H 37.7% , 1248 2019 FH FEZE 31.7% , mBIKB)F 09545 30.3% LA £ 31.4%.
AR AT MR T 54 R 1.35106, KEHS7%. AN HHEE N ECET OSF64F, ot
K. FEBe., g EAf K, (Strategy Analytics )

o [REABIEE =35 Al SR MMREASGL B £ Lisdfd A= mal it 32 Al %5/ Questcore, KA 16nm L7, &K &5HE
RAEAA) 15TOPS a9 AL, E/A TARIPANF SHMESFGF. CA A 20W, KT-FAwlra, REALTHL
AR AL R T B IR EIAR K aRe) 2-542. (FRE@M )

[AZ4kif] N RAFEE. IR, RS FIOESTRIFAE) B FARL 462 7 K (& ANE] ERALS A 2.68% ).
[4e40%7 481 1) # AN 35) ity 5,566,400 F& (& Aa) B A 4.0407% ) 98 kR EL R EF MR HIAER
R 567 XAt iRIF AN 3] ity R A2t 834,960 X ( RABL ANE] % AR ARG 0.6061% ). 2) A3 ity 5,566,400 #X (&
A8 BRI 4.0407% ) 69PE Rt e AT R R F EM R G RKFE R G 8975 XA HREF AN Bty 7 A&id 834,960
BE ( RAR ARG %R A4S 0.6061% ).

URAMMA Y 328, KV RA B LARATIANA RN 8] 2 P SEEA T G RAT B ARAT A PR 3] 1 AL L3R R R
B AT BATIRATLE RN, BRG] A PAFE L., PANA A A L ELI. Ao b+l v,

(b4 58 ] 28] Fift AR B W 454 F S H AL IAET SMEL (1585 4TRERMIMEIEDSY, A8 11585 bt
A& IR 44 4B CCRC-ISV-C01:2018 (12 8- 24 MR % Mit) ZRREKMER,
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P S | .l ) B B [ PR Y. Do Stk B > b
T < ko g 2= | R ER e R &

= taf 2

FAER: Wind, ERIELFL # oo
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AR HE TAE
ERFAAHIA 29 RE) BB, 2 RANEHF, 169 Raa) Tk, o ikid i K ag a8 A 3 RAHL(+15.7%). *ST T3
(+13.33%). E 47|47 (+12.96%) . A 7 18 (+9.27%). 124 A4 (+8.95%). K@ LA K 69 &) A IR A A (-14.47%). K% E

(-16.12%). €] &13 &(-17.64%). FA=F3(-22.59%). & % B (-22.62%).

R L ERERKEHAT

RA 28] AR LA #REY% AR A A 8) AR LA *EY%
300542.SZ HRAL 15.70 000606.SZ A A -14.47
600701.SH *ST L# 13.33 601519.SH P -3 -16.12
603508.SH h¥ $2IE 12.96 300366.52  4lEEE -17.64
300379.SZ Rzl 9.27 300550.SZ A=Ak -22.59
300365.5Z e feFHa 8.95 002766.SZ & E MM -22.62

FAH £ Wind, 752IERFL P

eSS

RIG T IRIE AR BRI BUR AR AT B AR,
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SIAUESS

CINDA SECURITIES

%

e [N =Pl

AEkB, THETEME, CAERHF L. PCZRETHE T, IT ALZIENSF, 2007 FIAZEIEA, MBI, & FOBHATLHFR.
Bog, bR AXFIRETHEHME, CENEFHIMEL, FHETETEEF I, IT ALZIEANF, 2015 FAfzXiE A, ANEiH VAT LR,
EEF, LRRFYRFFE. BEANHEE LN, 2016 FImAMZEIEA, M$ﬁ AT AL AR

FAER, FINEIERFEBME. 2017 FhAfZXIEA, AWE B FAT LR,

HAAHERREA
X 3, FAEiE FA ]
43 010-83252068 13671072405 yuang@cindasc.com
4e b 010-83252088 13691304086 zhanghuac@cindasc.com
43 010-83252069 13811821399 gongtingting@cindasc.com
£ R 021-61678580 18121125183 wangliben@cindasc.com
£ 021-61678586 13681810356 wenxianglin@cindasc.com
£ 021-61678568 13818525553 hongchen@cindasc.com
) 010-83252068 13671072405 yuang@cindasc.com
[ IR 010-83252046 18610350427 tanglei@cindasc.com
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SIAUESS

CINDA SECURITIES

SRImAEERA

RFARAE 2RI A T W IF ST B, RAARAEAEL TSP TS, AT BIEA LR EM BT AHIELSIITR A Y R RL SR A2 2. B L AIRE; ARG FT AL N
FTA SRR T AT IR RIE; AAFHGEMTART> TG L, 15, CERRE5ARE T e BRI E LA E B4R 4AR X .

%

BAHR
13 KAE AT A Pl 8) (VA T BIARZRGEA)EA P BiER AP E G IEAR T LR L 5T, AREHERIERFEF LA,
AIRE RA S RIERABEER S EAEF O BAR T o0, HZEE P BATR T RRT RN ALE, WG RAN G LE5H PAH T, RRERBEL L RFZEF, ARG
KA, AFRIEAT D EERAME|ARE ML A AN OEREP . BF N LRI X ARE a8, 4815, SRR T AFRIE G 0288, 3T AIRE 09 AL v AR 09 7T 2k
A
AL RETFRZIERAATENOATREESE, (B RIEATIRIETBAZ L ERAEF TN, KREFTRNGE L. PFRTNRAA RRE R B B EF R, KRS PT84 IE A N3
TAFG N A . NEBRITPNAT A BN AR AR E K S, HRAGEARBZ AT LRI LA A BB ZRNNIRIE. ERR S, XEEH RRBEAEE, KA TR EFSTF &, B
1ERIEH K B 5 ABEFTRE I, 6 ATAN R — IR, AT EIEAT RA 4 )il 4o,
BAETH LT, AIRE T 6915 8 RPT R 09 F I MBI AT A Z T, LR H BRI E P HoR T B4R MERARE R, BF ZH BARE FOETE LB R G/ LR,
EHSENFTRERENL., RREFTRGTA. TE. LA LT, TR A SARAA & R FIEA R TAT 09 35 e AW #9F.
FR AT, FRIEARLE XA TSRS T B 4908 FTEATHIEA T HATR B, T 88 A X 8] E AR A RS R FARAT L 5 IR 5.
AIREBBALA G RIERPTAH . REFRIEAPBRE, EFTIMBMARFUETE KB, L. EHF. HEKG| A RREQETHR Y. BRERIEFAIPM G EE P LR RE, N iz
MR B AWK EFTA R, AZRAEAST AT A TARIAEAT AL, AIRE F B A R AT R AIEA 6 LR RIS M R P RS T 29X,
Jo R AT RAEFBAR, FAHERRF L ARIRE, iR —ne REGEETEh A G HFRRIELFH R, 15 2E KR G AT 38 50 A T4 a9 AR A,

R AR
F R LB ATA PEL T ae AL FIPER
E: BT IR T AOR 20% 04 L B AT HARMA
AR R AR AORIESE - PIR 300 454k (AT MAREE ); HF: BMAArTETIRESYD ~20%; qrbk: ATk S KR AR
W REAKZAR 6 AR, WA A A 5% X ; Aok ARARHE TR,
Fl: RO TERESRAT,
R~

PERTH AR LM REWN T, HHH AATIER R G EERAN AT, CEATRONG, BBELTH L S LSRN T BHER T 8409 &R L BATF.
AR ¥ T RIEA R —ZRAPTA 0 B XA K @ PTA KA 0 E, WAH R S ARSE TR &R LT HE, FERNE EE A GETA 0. MERAFHLER, LEHhE
. Bk Mg BKF T @EFEF LR G E L, EETHELT, 15RIER AT A B RIRAE F 691247 A ZP7 5 B EATIR A RAEFTIT4E, RFHF 4R,

HRERE— R AT F AR EIE hitp:/iwww.cindasc.com 10



