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HHEAAT LR B REFEZARIAS, E KA S S THREA R K E L RFEIT/EH
N AR, 2018 SFARE S A FE LR KIRS L2 TR sk SN 63061 12T, Rk
14.2%, 7 GDP ¥ &b 7%, 2011-2018 47 GDP ¥ -F3 Lk 5.7%; 5= H4174 4 3 8079
fet, BH3EK 9.7%; 7 A aliEdk40aN 98.06 7 L, R HiEK 9.6%.

HHH AT RN GDP B rb 4% Bk, AR 2011 749 3.86% Lk 5| 2018 4F 49 7%. Ak
N R, KREZMHFE LIRS LI E EREALY., RBENGOAT, T L ZNE
FR e Hratasti )y, AP, mHERETE SRR BERG AR, A TEL
AR RGL, BT LT AEEH S, i, BFXHREH LEKXNEL B stfe Cm7 %
QAR B, FH A G AT AR R . RAVNA, AT L E SRR RS Y,
ERRZFPHETEREESRA,
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HPRLEBHE,
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2019.3 E Ay (LEHIEAR KRENWMBRLEFTIILL: FELEREES, RAREHLOHEK,
BB A el £ T HINT B S e A A A AL B TH—REEHK, Bk E. #
L2 X)) A, R, TREIRRVAR A E D E 3B R T Ao 5R kM 354
LA A AL, BRA, KHIE. 2 E. ATFRAREL
KRR A A AR Ak,
201812 mpfrlia (A kAT (M TR EEAE) LM AAGEREF L, S5 LTI
MF e E R ZEMFASFRETE LS, AATRARATEN LS REEE .
VINED)
201812 BHREHK (X T ¥R @i DRGs HH X ERTRESL L, 2RAT K ESTE, WEiEHR
¥ RmIBW A FE 2, R HTELEL ARG — DRGs % BUE. AR KARAEN

SR EER L, HARTEE. TAEH ., TH 69X SRR, BN E&ETIHEAE 1-2
X B0 8 4 ) AR (BAET AL T A HE42) 454 B KRR EARLIRT o

2018.12 T4 (e Fmhd RFEBIABETIETEAEER N _RALEREI S E T
"B RAKFS RARARDERLRAKFSBIEN. B 2019 F, A =RERZAZ
BAFN R S BIEN 3 BA L 3] 2020 S, BT SR EREL B HBRIEN 4 &
& GRAT) A3 Ak, ZRERZAISZIFN 3 AL,
WoARAE GRAT) D

20189  RfEUAL (B LRITHE CHEUHAAREHAGRE RN, RITAFFEEVLEE
ok 4 %R S RS FOREITAA L A, IR A8 — AR T Ak AR AT
317 )) YR A MR kAR 6T N &) TR IR Ak 5,

2018.08 T4 (X T#—F 2 2020 F, ZRELRZEACTRAELLDTMSFTLEL;
HHE AL FH F 2020 F, ZRERERARAZL A ATREELIKELE, X E
Fioh s e B OTEAE 8 LR A AR R R B MR 4 KT B 2019 F, R A AT
TAMMEENR AZREREAINETFHNERAKFSZFN 3 KA L; 2] 2020
ZXIAEMNE S, BEAIHPRIFM 4BULE, PERASEIAZEELELT, HEE
Fa) EJT kR I HhEk,

2018.07 T fE A& . £ FRNF F| 2020 55, —BUELEFAMERRESHERATL T, HFRTE
BEEXYE RBFER+E 4. BLURE, bBAESLREHEE RS, —REREZH—F
HEWE  FREMER R MAMALFIRE ] B 2020 F, MANBWEAR 1 R,

RiEFH B I) HELQEFFESRALEER LANMAERLHL T 5K 2 2020
F, FAETRBESERIEELS T RN HIEELFETE, A5z
T, FEERMEESR L,
20186  RFEUALE (X THAEL “FTEHAAZEFT TR BNE—RERE, 2R EZT LSO
BAMFT FE FTELEFNEBIME LR LT AFETE LS,
ARSI
L)
2018.04 Tk (AEERE MLiERA. BE6F6. Aailse. 2B, FHXLHRKSATER

B AL & AT R
HHE GRIT) )

d 262 WA RARE, HERESWERIF N4 FRE T FIRM 4
E, HIlFRSEBERE GRS KF, REEATLAZERE,
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() BRITHBLRZ R, =it F+AI+EIE+> ik KR F AR T

R X BB RD T %S, % IDC R %it, 2018 £ =5 F @mE =0 IT Lk
(BPIR%-55 . Ak A AAAK B M) 695 FEMANEXBIHEATTOHER, 45K IT
ARG B BN 149 50.9%, B3 73%. 4, NEZITAGWEE I HKET
1212 £ 7T, FlH3EK 56.1%; A =EKEH 283%, L2 47T1LEL. A= IT %,
APeoFuKik g Rk, BKEKXF 501%, LAREMHTFE GEKEHN 204%) FAKR
LM (18.5%) » MK KA, it = IT Aahika L Hey BFMF 2 A KEA 13.3%, 2|
2022 S8 %) 886 1L £ T, F|aHeH b K X 89 57.6%.

B 3: A= IT A BkA, THRH, RLEK

3Q18 | 3Q18 market
| revenue share

3Q17

revenue

3Q17 market 3Q18/3Q17
share revenue growth

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

2. HPE/New H3C
Group**

e 510750 6.4% | $923m | 81% | 16.4%
A s105%n  63% | $379m | 33% | 179.4%
5. Lenovo $806m = 4.8% | $285m | 25% | 182.5%
Dl $6.135n  365% | $4.046bn | 354% 51.6%
$3.698bn  220% | $2761bn | 24.2% | 34.0%
ll s1681500  1000% | $11.425bn | 100.0% | 47.2%

$1.646bn 9.8% $1.440bn 12.6% 14.2%

FAHRK: IDC, ¥ ERATIERTLIE

ZHERRTR B, HAREFRREAL. KeHEAE, 48 Gartner M, ARANA =T
B IAE T A 2017 S50 1452 1L % 38K £ 2021 F89 2782 1L £ Lo NP E =T HAE L F,
EANHZETS, PELEEEMLES A S FHNEE, At THEEELA, PETIKTH
Sho ME 2016 F, NAFAERIT THEAHFEHR 108%, mAENE =R & IT &L d6
33%. PE=HHTHL S &, HA TR ENK. 4 IDC R 27, &E 2017 F
RN AT HAELED] 40 1CE A, FIHERSF 0% A LayZHEKE, it E] 2020 F,
FEANTET A KLY 223 LEA, FAEEKEN 41%, Ak, KBxHHETHEA
R B KRIG R B b, KA1NA, BANA = At 20K 5 2 RBH M, 1aaS |-
HEFHBAGRL, THBARALLL IT L H#A EH, SaaS BRH LHH AT & 16R
#— ik K
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N F IR FE T T3 4 1E 3 A F 551 133.04%\98.09%\83.69% . M EAR#4 # %k &, ROE
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R FE G 4T e F 2 = B 4 E 551 A 0.10%\0.23%\0.35%, R b T 14-4.92%\-5.26%\-4.6% .
2018 FAT L HARFIERE A 9T ME, Z-F3H ROE FTHGREZ—,

18 F-FHMARKBAREZM MY, —FR\FEFR\ZFRME T L-F B RK
A A L76\1.76\1.79, 4T hstAcsfiz AHF A REFRLE, TREMAFEETRAE.

=\ HEAUT R R R EARA T I, FTHRRERAMA LR

(—) R%h: /K20 EXAHF, AIFRLEETH

2019-4F5 A 13 B, {(fZA%AHBRKALZASHKPERZR) AF, #EH 12 A1
45, mEEF/R 20 HROEXFE. MET 1.0, wHHEB RER) . EHiHE
SR REEFRAZ, FRMWFZRHYANRE, RPFEA2LNBELRITTT L, Ah
HRTREROTHRE, Bk, REZhTHGRELEAFELZLKHRNE, BL S
BE A, RHBEITH >R LRAEENRSZE, wBAZRK, 360 dlkxs, FAAR,
Rakfs, ZRBEL%, 81994 F, 4% 147 545F—RBRHAANELRZAAFEITELEAR
A7, 20 8B MG AW —RERAR, ARMLEETIHENT H OB 5 IIK,

(=) BEfEER: THHEANGFTANE, HEXEBERI M

1. B TFHEIREHEL, BRAEFREEARATTANL

2018 F, KREAEEFEAMAEBE ST —RAPNBUR, HRETHHAYG KL BT BT
EREG, € TRA . “ERR+7 | BRAK, EREFFMARAABRXEZ L, AL
B E KB 2 EARIUFHF Lo, EIT1E A K &l B A ST 69 1k 5728 K8

W m IR T, BREKE 2019 F, HEENTAZREREZLECTFRA LR KF
SIS 3 Bl L B 2020 SF, X B S RIFM 4 BAL ZREREZLIHHITN 3 A
ME, HRZE2018F9 A4BE=ZRERAE 2460 K, —REIRE 8714 K, HTF kDA
Bk EIEK, IR 2018 FREMRAE LA RSWEGHIE, ANE, €T RHEE BRI
L ESFMAL 6000 K, R P —RKEMR 4088 K, HAERXEMRSY 52%, -F¥HE AK-FA
0.67 K3 KF 083 &; ZREMR 1755 X, H4ERXEMRS 80%, -F¥ & AK-FIAK 1.58
BIEKE 211 Ko RIXBOR BARRRBIRA Tk, HRFAEHLFE = A4 5700t T %= H, B
AT EST A G TR - K-S AR B 69 R IK-FL A — 2 69 £ 3B, KR SFH R
ABERETmM R ERSHER, FRETREERTHFGEK S

2 BT &, ARAFUGE iR A O RAZ AR, 8] 2020 4, KAL R AL
& BT REHEACT RN ZAKBEELARTZLBAD, LS L BR AT,
2017 A2 & AT AR I A 289 5 R E& X A7 Ko 2] 2020 4, ERIAT7 Xk F
BER EFAMAESTIRG, £ EEENEREEES R KRR, RRRFHFEG S TS
KNERIAF X R IDC MM, KIRESTREERTHEERIAATHEERR 23 FAHZ
B IENE R AR KB
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B 18] R A B A8 X LA BARARE
2018.12  RERERAE (£ TP MzARRKL BT DRGs HEREWRTEEALAL, 2RALRESTE, %
Ak o at B R E#RBZ, ST ELBEARLE 4 DRGs AR ER. AAE
FER R LB D) Fe B ARARERTE, HTHE, TAH . TS 69X ERE. B
W L& BTHEE 12 AWMT (AT ALTAHEE) EHER
X A IR T o
2018.12  TfEAE (EFmMAGREA HFTEBEAMETEINTRMEER N B A EEREFA
KFDBIRENERLD WETIRAREDRLERRTFDEIFEN. 2] 2019 F, FTH =%
F GRAT) ZOapARE  BEREBZBSEIFHN 3 KA L; 2] 2020 F, TAZRERE
GGRAT) ) KBB4 Bl —RERERBHHIEN 3 BUL,
2018.08  TAiEk (XFH—FHEEUL 2] 2020 F, —REREZALTFTRAEELLFREFTLFE
VFmAAGCHE  Z; 5 2020 F, SREREEAZAES LT FENEELELFELE,
A EAEIR T KB EMREE LR IAARER R BN 4 ZK-F; 2] 2019
A 0438 4= ) F BRI ZREREEIETRA R AKFS LN 3
KAk | 2020 SF, BREHBIFN 4 BALE, BPERAER
ARfEELET, HFAEEEFERIBZHRE.
2018.07 &, BER  (ETFEANFRCEIE B 2020 F, —BUEEFIAETRRESHEALLST. ik
PEHEE R+ERREERRE FESL. BURE, bRATLETHFE LIRS ZBER
Vs R %3 0938 4= ) S —F AL RS ] 2020 F, AL B A 2
1 NN, FREGEFFESARNLEZER LANMITE AL
P55k B 2020 SF, FIEFAERASEKIEE LT E DK
BELIIIE, bFaitR, FREERMBESR L.
2018.04 T fEA (ABEEREL&LE RLEHFSH. BEFE. Ak, 25, HABKSAT

AR B AL (RAT))

AR e 262 MHERATE, AERSESLZTIFNAFEFRET
SEHEMAE, K FRHERERSE SRS KT, RETLSE
&R o

o [B] 4R T 1E KT E

2. ESE B THNBAWE, THEAARKRGRRAEK

B 2009 FHEXRZTEMH B R, REETHBR‘ITT —F7IKE,

«+;£» _}i}]]ﬁ]’ &

HEREELEREZEL HIS 24, FEEANAFTIEZLAEL, BT, REW=Z4E
EEAERERZLEZS% (HIS) 2% 42, —BERSEN 80%ME 4.

W I R E BT BAEARA T 5 ZANKEMB, BF CIS M B, 44 CHIMA (FYEE
Ehaiz &R ELERA)MIAE,CIS ¥ 8948 £ 4, 42 LIS.PACS.EMR % 5 4 £ 20-40%
BgARFERTN, AP RERETHEALET CERF/ME 17%, THTARARIET E K,
LA RE AR ERELT CIS AL XM ZH%H.
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500 18%
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400

15.88% 393.56

CIs

GMIS

DB EIEEADERS 350 0 1335 e
REETARN TRETRELT 287.5 12%
TEREAEL 300 253.6 5
250 223.12 9.4{"}%
8%
200
ﬁ E 150 6%
100 4%
=xarEREeRs | RRESRS
BB Drem 50 2%
= ;
2014A | 2015A  2016A | 2017E = 2018 = 2019E | 2020E
ERER = i m— 0 EE (IL7G) | 22312 2536  287.5  333.15  360.02 | 393.56  430.55
iR FARBE iz EFRR e 1175 13.66% 13.77% 15.88% 8.07% = 9.32% = 9.40%
RS
HARB: 1B, FERATIERTFLIE HARR: IDC, ' ERTIERTFAIE

A2 IDC A A4y (IDC:¥ B E S IT FH M, 2017-2021) , & B EF12 4T H L%
HAEF A 2014 F49 223.12 127038 K 5] 2020 F49 43055 1270, 843K F 11.58%. miEEST
AT P, B EIREM b4 R TR,

SEANEWEXXABREBAR, THAKREARRE K
(1) £BEFE LB EF, KETE

(EESTE AT 1996 F, S£+FREMBE, 2004 F4 278, £BHFELR
KA H 13335 FE 44, AKX 10 FAELZENETRA, WRT 7L 5, 2009 F
(FERCLEGAM 13507 FE %4, KA T HITECH k% (AR LHRRIL A0k K
WEEEY), BEFEEUMEHEBESFLEG—3 5 2010 45, BAEE (BERyP5F
WEFHE), MEHE “BHIRERATFIEY HER LBt X7 ; 2015 £ 4 HL B A&
E 7R 415 &AL, 2016 F, £E BT &R LIRERE TR, £ 2016 5, 95% A L&y
£EERHLT T mAA e A MU) S E K,

(2) PEHEFEERENY, FHRKF+5HR

MESFZERGBNERE, PTEEEEMEZLZ, THRKTERAE K. HRBEATHE = L
AR EE, PEIAMMEST IT LBAELLEFA P LA 2008 49 0.49%7 F 4=
, £ 2016 3 E 0.82%; % (FEEREZ LLKRALAL (2017-2018) ) #H, HAE
M2 2017 412 BB ANTAE T B A 1.09%. Rit, 4o 5 KK B R 3%-5%49 £ & & rbAart,
EBAFEFHIFEL, PEHESEE LS E GDP T K KK TR £ 24254k, 48 2017
FhtHdE, PEIAE I EA GDP & 6.2%, KT KSH OECD HEK., MARAEE
X, ReEAILAL IT LERIAZTAMMEF NG 3%, EJ7 4L L H/GDP £+ F OECD
HE-FHKF, BpiEARFE GDP 3K, EJ7E LT HARLIEIE ZE LaTey 4-5 &,

Ao 13 E SR B 6 b B AR ITIE A A 8) f5
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(=) @8 IT: BRIy BT, KEk=2E]TH

1. 2@ ITAT L ENME R AR

BN A BL20 L FET A8 IT ARG EFTASMEAFANE, L 28 L5
NI F AT 5 B 69 GDP ¥k s/, &ATKI, A JRe92ek IT bLeyEdE
A NG R AR I B A9 53 B BATE, Pbde 2013 FAe 2016 Fo BTUL, &8k IT T9A
H%mwﬁﬁi&k {a ot 4 AL BB, AR IT Lk ANR T 2% AH

ez, L HCREER,

B 12: AR aRME &IP3 4 A% 5 GDP #EikdIX A

30.00% 12.00%
*
25.00% * 10.00%
L 4 *
20.00% \/\/ L 2 * 8.00%
*
\ g g
15.00% 6.00%
10.00% 4.00%
5.00% 2.00%
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

e A5 0 55 AL A3 *> o1 [H GDPE

HAARM: Wind, ¥ ERTIERTEE

2. ZRBEAIF, AL ITTHYE
(1) BT T EAEM IR, 4RATH 2T 45 s W T2 5]

2018 456 J, RIEUBHHE (A TFALLRIMKTZERLEHIFERLY, FAHT
T, AZBRTFEEF WA —REARE, ERET LS TROETE LSO LM
MR SR ZTF NS TR E LS, 2018559 A, B &M IHH HE —F B2 B 44T 2
Lagid B A Sk ik ARAZ G T NS FFEEM L4, 2018 F 12 A2 B, PEHAKLEAL R
A KB ARAT I TN S E I R) , CACEMI GG ek EA T L e A, (R
FAS B EARE LS AT T ERRE -, AFATRUBAATEM L FRETEH .

ME2018 512 A9 8, ©&A 22 REATSE MR LM F 5] o ATIZNE T2 3] B
AP BT E AT A AR, AR FATRAE S AN IT 2%, #TX
A ARRAR L G LARAT S AR ZIEMF 8], *F4akIT 69F Kty k. (F2h
) PR BTN ) T ATF R RAT BRI E Sy RAT R SR IE N 5 Sy LR 9] e 00 S
%, FArshN S AR T E 1T MARf sy 3%, A eak 1T T % KT T %38

2

Zo
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(2) AHaIHm

2018 F 11 A 5 B, JH-FEHTEHR R LS HIAELEIERZ S ITX A4
M, FIREEME. 201951 A 30 B, PEIENAKA (AT ELEEIIAS XA
R EEMBGERZL) o 3A 1R, PEIEEAAA (FHEIRERMTFLITRE
EMERIE GRAT) ) Ao (el BT A B8 B E Ak GRAT) ) o AHelmey B
SJENEM. BEFEANEMHE T @A IRTH., ALK, P IRTHHERRR, Th
AEARMBHRARKET K, AL ITITLERTHES,

& 3: KETEF/EMAAXBR

B 18] RAHH  AREXH HARA A

2018.12 AR A (A LRTEMTA  (CEM-FAERNE) HRBMHAGIRESE, SHHLRITEIE
3] & B ik WF NS FREFE LS, AFTFRNARITEM LS K5 E .

2018.9 AR A (R LARATEM LS “EUWHA AT EHFAGEE L@V, 44478 FFREW L5 E R
KRS AR HFFE A I A, B — TR T LRI R YT

BEA RS ik AMAZTF NS TR L5,

2018.6 AR N A (ATFAE LMY “FTEHFAASETFERL RN G—RERE 2R TBTLETOIET
KEECRLEGHKS TLEGLBIHEZRZTFNIFRELET LS,
EFLY

HARR: RREL, FERTERFLEE

3. &R T AT LT HMARTRERIH &, 1T LAk TF KA

ARIEATOE = LA 5 I R A 69 €2018-2023 4F o H £ &k 13 S AT L 77 % AT & 5 &
SHTIRE) REE T, RESRLLERR, EHeakLE L ILEREK, 2017 F
£ gRfz BALIT LT AL B 1864.2 12T, RHIEK 7.82%.

B 13: 2010-2017 5P H4a IT AL THAEBRFNL (£42: 27T, %)
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HHRR: FEEFFA, FEARTIEFRTFLELE
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(@) ZitSh: KWFAAREN @, Bk A A Bl

1. Dk Ex K#p#%, = HRERTRETH

2018 FLF¥F, mlhHmREd, mtHERTAALREGREY, it ETABE
AFNFENTZERA, BREROFTHE, CRARE L EERT. TR FL2FHH
N ERZIE, ZHHAT#HN Cloud 2.0 M. 2RKAA=THRLEHREK, T
B, MZE 0Nk kA, AR4E Gartner #9RATHIE, 2HRAEZIRSTH 2017 SFik
Nk 153512, iR 2018 SFH38 K 21.4%, #£ %) 1864 [L£T. it AR S FAR =T
TN A K EW AT 14.5%. £ aEHERPIR 4 (TaaS)3 K Kbk, 4t 2018 FH3E K
35.9%, A% 408 1% Lo Gartner #i+t, 2| 2021 SFHELAT 10 {26948 2 B 5 laaS T3
U 70%89 %, ™ 2016 2 50%, laaS | B EF A F#— 4R &, HABPIR5(SaaS) V)
RAZTHFRKG—AS X, it 2018 FANFFLF] 736 [L £ T, K 22.2%. 2021
4 SaaS ¥ b 5 A B A E X H 89 45%. 6 BPIR 4 (PaaS)d & L b, KRBty R 3R
B-F 4B R % (dbPaaS), it 2| 2021 FHik F| L 100 /2% Lo A2 KA = AR I 238 A0
P09 dbPaaS R %30 A .

B 14: 2RNFEZMETIRATA (£ HLER)

Cloud System Infrastructure Services{laaZ5) 30.0 A0.8 528 67.4
Cloud Application Infrastructure Services{Paas) 119 150 1B.6 22.7
Cloud Business IProcess Services{BPaa3) 426 46.4 501 54,1
Cloud Application Services{SaaS) 60.2 73.6 B7.2 101.8

Cloud Management and Society Services BT 10.5 12.3 14.1
Total Market 153.5 186.3 2211 260.2

B35
27.3
SB.4
117.1
16.1
302.4

HHAFRM : Gartner, F ERAERFLE

MAT I & stk A, BB FREAE N 8] (IDC)H K Aoy (o skFF 47 b = RIZIHE)
27, 2018 F AR KAT k(&8 g, B fon£3000) 69Tk = L S8 & A 225
CEL, EXWRITLP, EFRENMIEN 108 1CET; 2okl i HA 451C£T;
NIRRT I A 43 M0 E T R Tk 3010 E T, T 2019 FiX v K ATk Ay b
3 24.3%.

B 15: 2018 FARIT L =5 A 2019 3K (B4 HLER)

R 4.5 234
Efr{7i 10.8 26.1
pb 30 56.1
ardbiTik 4.3 18.4
it 225 243

HAFRM: IDC, B RTIERTEE

2. P E i HTE
PEHETHEELTFITLBELN. AeRTHWIRE, £EMENZTEGRITH, &

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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T HE T FHAL2017 FEB =T HET 9 LB ALK 59.3%89 7 40 50, 38325 2] 20%;
FET IS BEA 6%, LILFEEASY.
B 16: &Rz EKRHSHIFR B17: &%= F) HEKRFRL
Amazan b65E LIIE] 45.80
Microsoft 580 1578 61.10
Alibaba it 675 126.50
Google 250 500 100.00
Rackspace 481 484 5.00
[BA 200 30 50.00
NTT Communication 170 24 2510
Virtustream 100 205 104.80
59.3% Fujitsu 120 163 35,80
DimensionData 110 120 810
. otherVendars 7485 135 9.00

HAAER: Gartner, FEHRTIERTE L FAFAER : IDC, ¥ ERITIERTFENE

IWELKEENBERAE, £BE VP ERAT S F. £EM 2005 FHAEHE =i,
it ket ey R FIEE, B 2008 FOLEFLE LA, B 2011 FOBRKRER, Tkt
AR B RAFE, 2009 Fxit EBMAERRIZIN, THikde F 9%, 2T B
IRF), 2013 N mRSF4EE R, 2 TEGRA PFIEE, STt HRSFHBHT 2
SR, AR EIRFAT LR Y @&k, BUFFMBE, FEZTHEAR) 25 R
Beik BN H o

Wk £ ZH 22 MR A, KENHZT HARAE DRFREEREY. 5%
B=T gk, ¥ ERAZTHAEZ KT AR T AR, T2REL, LEZRGFR
BER S S H s AR R B L T AL RR G MEE R, FRHAE S DR E
TRERFERREET. EEZRFARBAES, RS HL, M) BRATHL
ek, BRFEFARGAELE K, BEBENE AT ALK K. MHFZEZIRST
AR F R BETW RS, TS L ke TEFLARARLGATE, N ET
AR ERFHRIE K, TP LFEHRET, HFBESRHIOLY,

(&) AIHFR: HRARERERR, ak& oA L mH 53Rzt

“AI+” BBk E R, A REHT AL, B, HEUARFE=ZKEHLBR
F, ATFRBRENBRI, H. BEFRERATIFTRRAEN=ZBLF5, ATHFRE
BZATH 60 550 L EidAE Y, MRBRY, Z2RAMATFEERS. FEEAUAR
RBZAEAAANTITRG R ERE L EIIE, mLFR, 7. Hh AR LI
T E WAkt LAATRFR L ABRRLET &104,

WHFEARARE, THERAZE TR, EARATFRAEGLAR, £ Al £
KRGS TR. BT CPU. GPU z 4, LR A2k T TPU. NPU., FPGA AL
HuERNSH, SERE. 25 S AmilGe b Ak K&, THERIFRIERS, K
IR IA T RREGHE ) IR AAFEN L. b, EFERTEARF LG HHARR

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



( FESRTES mrocms

CHINA GALAXY SECURITIES

7 WA AR/ o A AT

FHIRF T, Al H R ALE B FE1K,

QRBEFIIHFERBARE, RUARND . LERAIFEGBRS, FEMk
RCFART L CERFET AL WFIAL P R F G 6 kR 2 PR,
AR L 1946 FiE, BERB K EERE 2006 F, BAFNNEEFIREE, T AR
F B RIRFAFIE. A RN PA, B R R RAL, A AR EREAR LA L,
HIERETALITRGEE,

QVAZHEN L EEN I RARE IS, FHRLET, HEJEEREES D)%k
B EMAMX MASDLERN, ©THHFFARGRR AR, 2HRBBEZEEENIER
Xegsgk, IHAIRBRER T REehal, R EAERZAEHG. 3£ IDC. H Y
AT RET, ARBKEEAN, 2ROGKBEZAFIARAGRFEIEK, 2025 FLH54
B HA R 163ZB, 22017 F45 10452 %,

B18: AILHRBERKRNRAFEH

SR, R, BB BAN. REB. B, PABHE, TABE-
EERS EIRIRS) ARG | em@ms | BAEA
HAE HEES REES) HEE BRAHEH % iz
Tensor Flow Caffe Torch Ros RESM
=it AEE GPU NPU HHEA
=
frEEEE SR ki BT 4R A

AR : WNTFRAH, A RTEFRTENE

Al M 25FTak EASEITAT, H9 H &ML RB XN ED K& 5K, AL
AR R A B BT R K, S ARZF. AR KRN R ER YRR, THRKFR Z e
BREY, BETHFCHIEL T, 2030 5F, ALHFRA TSR 13 TLEL
#9385 GDP, % 2018 SFA sk L3 K 16%(H A BARHKIE, KR T 4 %0, #EA 8 A
RAVAR R EGIRERE), B EFIESN GDP KLY 124 a0k, UL AL LAt =
KB RABERCGRAM., & AAE EHR) R RO T ERR R, 2300 Al HRAKREGF
TR Tk 4 E A b4,

2017 F, AIFARRBRKEANBF TERE, TLHEARENRFE, REALEY
R, REREZAR LR, RF/HITHIE DT, 2020 F42 5K Al 7 HALLK X
2] 1190 fe7t, 2 A48 19.7%; R, FEATAFARGRIEEL Il en, FE46HR
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A2 50%, ZTABAHIGE,

#E Al T 555047 Rab 2 AASAE, ARLEHBRRGBRZR ., ATl
HoAT e aR s, RAB2FAAFRLGEIL, CEARERZLZLAENZHNE. £
PAT R EARZK AR T “MiLars” o C LW+ 49K, ATH M2 RE T LTk
EAK-F R, B AR IAO M &R R THART Layakd, AERTLWAE” .
M EALA ARG DA R, MENE LR CEEUARLTR, LER“E
BER+” Rk, ARBFEFRLRE “Al+” &b, BT, REALFRARLER, 24
Kb EA K EARGEE KRR, BRERGETHF LS, & ik, RFERTL
FRA R SERTNE

KR ER R, A8 WM B AERE, ZmiEk et BOMETEAETR,
BAALIFRAEMEGE Zmhy, mE5EER LIRS ka4, Bardta
W, B RE KR, BAT, CARAMERT LGE RO IETEIAT(BILIR A,
BAREN ), BRIEZT IR, MBEASE, 5HERMRES, AL, HF. FREESF
AR T — T k. (2L F 2], bR d@, &ER B B @Rk
BARBRKGEE., HBHEXRFZPEHEBCEFH LT CORERT, B 77%409 4 AR
FEXRIE A, BP Al BEGAT LGRS ER, WAEEREIANLBIRA 46%, KETHE K
89 46 & = ),

B 19: 2018 5 F. SFALFREEHARMBL R HF

niEE

&4t = M5
ARG T ab3
HRtfEf

KRB : FEXFE A EHRBETL S, FERATERTLEL

K2 RATIR LA . EFIR AT S sk B, T 2020 SoRAE L 300 12, i@ A R
MBFIHRRAITARBTREEMB, —ARERKXENE L, EALFRESTAHRT,
ARETRERNAREGAARN, TRAEFBALLFOHER, THTHE XK, XELT,
2017 SFARFAIEE Z LAY 105/CE T, RHIEM29.6%, W 2017 FF B ikiEF
AL ALK B 105.7 127, BIHIEK 70%, Ex ARk T LRI K. MEFKET LR Z
LisE, BAKEKREE, T%EEEK, 2018 F P EAFRIEST S LA KR —F K,
itk 2] 160 12T, 2] 2020 F, ot~ LAARK X 2] 400 12T
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B 20: ARAEEET S L

120 45%
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80 29.60930%
61.2 0
. 23.90% 25%
45.6 20%
40 337 15%
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0 0%
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— R R A (1236 00) s [i7] EL YT

HHRB: IFEXFE A EHRBETL S, FERATERTLL

21: P EHEEIEF T LA

50 6.51% 409.6 100%
400 90%
350 80%
300 69.23% .81% 70%
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)
200 47.15% 50%
} % 160 40%
36.51%
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100 tos 593 20%
0 g3 8.6 16.9 286 10%
— —_— = | 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020F

AR P (200D g [i7] LYY T

R : FELFFFHRBLTLE TS, P ERTERFLESE

() AZTi2: AmRMR S A&, AT TERRYIA

MAETERHBEHEORE, URNHERLETEZHEXE, REAZTELKRYHL, &
AR BATAEE X86 RH B4R EEAFTIAEZ M, 2%k 2 BIMMAZ LIRS, EHAR
UHBERRESLEERBFHFIAIIN “RARLE” | BFAOETRAGITHEOTEN, &
#—FHEH T EIEGAG D E TR, AL 20 BRER A, RIEE. Dok
. FEEAESUAR L RS, At B = AR ATk, B B SER S
WAz, JEiX AR IR ﬁ?ﬁﬁﬁ%ﬁ&%%Ak%@vihr@%ﬁ%m%c%ui$%%
e, BRAEZTIE, 669 5B 24 ok 48 K AT e A nk 2 50 4% 56 B T AR R T 4R

=
=] o

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



( chERAUES rovp

CHINA GALAXY SECURITIES

A7 W AF AR A/ AT
— A= N b
=, k@ tsad e AR R E B
(—) @9 8
1. T HBAT L B4R Y AT B =R i 84K
KAREBE@OGER, RPULEEERG#E D, BT S EA E5HE 900%. & BEIAL
EWA T, LIANBRRENSHETF, FABR2BREo., £x, k24 7|, B
FALH) 2%, HAEE R 30%, PRI 35%, X ARG BHHEZHITRE, mKE L
/Pizio
B 22: ¥ B & HAATSE Z A E
AR, HAX ] [ toES AP A T [E 7 48 %2 3]
R 446 1L 1% 90% B (PEKR) . £S OPAR)
PC ML&IR % 5 1000 12 65% 35% FEKK, PAHER, RAGLE AT, AR
BEFE % 776 1% 2% 90% VA k. PAREH (P EEA) | RAEEE (P B i)
Tt 95 12, 50% 50% BHMET & KBMAY . PAEER, R AR. B A AL
3 671 1z 30% 0.7 KXEH (PR . AKREL (KAEH)
o A 4 46 1L 35% 65% Foyil, it
ERP 200 1z 40%+ 53% (&3%) AR, 2%

KR : Wind, FERAERFLEIE

2. ARXEZ ), FRAUFARE, LLHBRELER.

W R Z B RA, A RS ERARMZK, BAKRE LRA, ERELFALEHA A
Prisdk by Q4 AL, AATRE A S ERMALERA, ARSTRE A SILHELH %NEL,
w F AT K 7 R G Lk 2] 15%. B A B AL b A K B8 Xt B AR T &R A KT

B 23: A BB 50 &k vs. £ AR BT 50 S AT R A

360.7
400.0 82.0 309.3 326.8
300.0 262.0 - 263.3

~ 206.5
200.0 106.0 130.2 1601
oo gy = B i

0.0
2013 2014 2015 2016 2017
m AR E TS0 (IZ AR FEREWRTS0 ([L3E71)

FAHF R Wind, Bloomberg, ' B4R IERFFEIE
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B 24: A BEICAT 50 & AT R % R/ BIYME
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AR Wind, Bloomberg, ¥ ERTIEXFEIE

3. AHBBERE R, HHIITLLE - YR

WENEH/E, RHBHEBERAY, £EFESTERLTLTF. FERSAT YR
B 6 A 21 B AR REeXmAd, ¥ PAE L Ll S RATFLE S5 KF BEARIIN
hoEd CERFR”, BECMAEESREARBERIMF. ZEFRQE T BMANARR
HHFERZ— q’ﬂﬂ%tv/\&/]ﬁ-uﬁfi*}# MR T ZKF s — REHL, RAE
AEREIE ., RAFEARE TR, FI, LOELGTHTHBERTLIL. RMIIN “5F
REE” 9P Ao, 2V 5HE5FRABETHENA X, LdERe)— R 4bfd K,
LERGAEIEZRAEE, EHA, PHEBLEATSERN A 2 K0 R4 R ERB K
Biaey AR, B, thif:ﬂi}iﬁﬁ}]l*]i’r?‘iJrf-’?#}Lﬁik#EH‘é/\iM%é\Fi-‘fi%“ﬁ fa
IEIRAE , FELFATH—FEAKAELERR D T, BmRBERAEZTEGLLEA
T

(=) MraEHER

HKAVINA, %Tﬁﬁﬂﬁé’&!ﬁ’a%é’, FHAEGSLMERT, BRTENL LS LR
Wi KR B, BiFaAEAT, TRAELEWNZ SR F iR H, &FHRRGYERER L,
&i‘\ﬂ'ﬂﬁ&{t\ﬂi"‘b’& R 2 AL |T4£z:fr§'?+/\l7"° b+ RBIBEGER, RRWA %

SAH A SEF A A RITF ] BT T\, BAFFGTRBENA KT &5 4557
89 15%, FAABXAR 5K 877, & &AM 89 & RARAF A L FHKF.

9., HHEMTRETEATHTHRRERRL

(—) 2018 it HhuiT bk FHRE 6 K, TAEA ATIEF
2018 it HAALiT I Lk A 6 R, AFLEAE. BER. By, FP4AHE. 2%

4 3 SRS 09 B AR T HE R AR A N 8] S B B



( chERAUES rovp

CHINA GALAXY SECURITIES

7 WA AR/ o A AT

B FA T LA, B 2017 F I3 RAEHMM Y . BE 201956 A 24 B, #FHEIATLEFTIEA
19912.85 /L LA K M, 2018 F L b, FRAZ A Z 1 57 bk £ K AR Z IR AR
% K4 355.96 [ TAK o

B 25: i HEAAT R FALRT 20 £
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KA : Wind, ¥ BERTIERTEE

(=) FMEAMREAZTFEI0, FEALXTHELFFRhaizE
B 26: IR S I 300 £ ES AR
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HAHRB: Wind, T ERTIERTFLIE

=R 2019 F VAR I ARG AT IR R, R E 06 /] 24 B, it H ARk LK 36.63%, 3
FOP R 300 455 7.27 ANE 5, ABCET AR B A BT #EE PE-TTM # 54.17X,% & T4 &
FHE, L PARIR, FEHRARRLEATLE LT XS 1 FLH AN K AT, KA FLEM
MR RGERHARE RRA, 5B LaE LT ARTH. 56 RFRAF R EAHS LA
T R = HERAIRFRMIITHE, TENBRTREZERERT. BRAHLE, E2HETH
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READEE, WA ZAESOTITRKRBT, MNMoEd, FEHMA (319.25%) . T~
Bt (199.15%) . R (169.06%) . + H# 4+ (165.22%) . i@ -EAH# (133.15%) 7K
JEAT o

B 27: dERBFHXAEEKF
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HHFMR: Wind, 7B #RATERFLEIE
A 28: FHESABKENT
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HAFRM : Wind, ¥ ERTIERTEE

A, BERABREFHESE

BHERKMIRGBREFRCTFRY G KT FERFZHHE, 2RABRAEFTEE
F TR, £ BAMEAERLEFOERKTTEAGFRT, FHAATLET L E EXE
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7 BF R/ HAAT
Tt F A B AR R KRR, FAEMEIT LY RIFEAELAHHGNE, @it “FiREL”
FAEESAEA LS & E R,
EHFERE A BAPPRERARBLEOEF N AREE TGS L, 48X4R0, E.5
W #H: 1)=& A F 15 IR (300454.52):2) + /i@ B SaaS:iC #AAH4# (300609.5Z) , &4 M %
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