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W6 FTFH%T 10pct, 1243488 30%, F3 19 M-F4FIE H-14.8%, 5 Holk
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FWREF K, TEREET Workday BET AN =, XA —NMIRENALE
@ty SaaS B AALS, 124 R B @b 4. HABEZIEE T 2E L AR
TG AR, B AL B GG ARG F R AT T S b AT R X B K .

R R LI E KB S F ARG, T LR RFRFHALFA
FRR R T,
B % 23: Workday &9 %% % 5 % ) &gk

60%

40% e —— 42.9%
31.6%
20%
12.3%
O% Il Il Il Il Il ]
FY14 FY1 FY1 FY17 FY1 FY1
205 | ° ¢ 2 ?14.8%
-60% *
R R —E R E FIH R e— )R

FA KRR WorkdayHF4R, &7 MG iE A5 5LHT

B, ShaEFmat &k 2% SaaS A & R HLIET T 2.

— 7@y, Mg k49 SaaS B AL F AR5 4545 4 Ik 4R SaaS o 8 e B &
GyET ), AN GBS VR SaaS TH T EAIBTAS, RFEKLY

Hok, mAH SaaS B AAZF CEFE T HEE, BRI AR A A
NBTHEP RGF, TR DR =B 5THGEESRA, % 2IFHEY
ErProE R, AMmieTE A F WE SaaS B AAEZFGITHHE,

IR, SN AE S AR RAF A RALHT K R, WIS m AT AT R 9k R E R R
SaaS /N &) B A0 & & K ah,
KA % %] Salesforce [ERERIFEFARGL L, SHTHLGINEF N,
B F'g 8 F 4 SaaS FSusEF, @AM HE PaaS FE R IRETINASKE,
AT FHEEIE K X4,

B % 24: 4 Salesforce JMAR69 % 45

Tableau 2019. 07 157.0
MuleSoft 2018. 05 64.0
Datorama 2018. 08 7.7
CloudCraze 2018. 04 1.9
Demandware 2016. 07 29.3
SteelBrick 2016. 02 3.1
MetaMind 2016. 04 0.3
Quip 2016. 08 4.1
BeyondCore 2016. 09 1.1
KRUX 2016. 11 7.4
RelatelQ 2014. 08 3.4

FH# KR : Salesforce 4R, 7Z 77 M & ik KA AT

BOBRIEA R & IEX S &I AR
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Salesforce #i% =W # + (dreamforce), # ik 2| A& 2015 M Q2

(2014.07.31) AART15FWEF, MBREZINBAETROERARRETI5FEK

K8l 5 Salesforce —AZ R JE Wb 4, RAEHFH 69 0 27T fk v A R, 12 2015

F VA, Salesforce 89 & P38k TR KBEEFMH (BFHIREITHEE.
B % 25: Salesforce & 7 # (2014.07) Bk 26: LATE AR TAMELASE (2019.07)

Customer Evangelism Drives Growth and Value

\

Over 150,000 companies, bpth big and small, are growing their business with Salesforce.

BBVA

85% \ 150,000+

of customers clslomers
would £
recommend to

Woitwr D humu - -Mobile (k)

BRUNELL
UCINELL
others'

WHAT DOES SALESFORCE STAND FOR?

Our core values help make
TRUST

Salesforce a platform for o

cha nge INNOVATION

EQUALITY ,

Q413
ar Attrition

Ever since we started operating out of a small San Francisco apartment in 1999, we've H
believed that doing well as a company means doing good in the world. That's why we've 3“ 14
committed our time, equity, and products to improving education, equality, and the
environment for everyone.

KA EB: Salesforce® THH (201504 45Q2), % 7 M & ik K 5F 5 Hr FH# KR SalesforcesF4R, %A 77 M & ik AAF AT

mERTRT, BRAEPEK, TFFH 7 HEERAS, RAFSIE
FHz e S NIE K o F 4k,
% Salesforce AREMBEFTE R AAAFI =-F 4 493Zi%, Salesforce &
NGEMELRET AL LT 2015 M4, 48 L & Blh9 L 50%, w2 T
2019 M7, X— LT 2% ZE 32.5%, @mRF=. EHfRLs, & F6fH0
M= AT 2.9pct.s 5.2pct. 8. 1pct, HiX—#HWuksfdT L,

m&27: FRER % 28: BAE P& KMEL > SR F

000000006

Sales Service Marketlrge(lumteme(iommhes(nlmm"r Integration

0000060000  wn

Inbox  Field Service SocialStudio B2B&BIC  SelfService Skdes&Sheets Heroku  Connectnity  Govenment Media

0000000000 .2

(Q  SefSenice  DWP OuerManagement PRM  SocdChat  lof  APIDesgniMgmt Mg Reta

060000006600 i

Communities
PRM  Engagement Joumeys AlPowered  Portal CustomWorfows Anahtis Devbxchange FimSev  HCLS

Marketing

-

Commerce /
4
h

@ Commerce 2 3 7
VighVelociy Sl Bfs Dl Adertsing Mobke Trihead CouldOnPem Automatie Comms Industries et Engagement /
Fill 4 /
b ; Advanced Platform & 3
m;::m Irnme(fwe ‘;ﬂr Einstein Momlonng Tmmfa ol[&ug;a Arialtics Ecosystem
. ’ Integration
FA KK Salesforcel@ Tat#t (20150 4F02), &K 7 WM& i HAT AT FH# kR SalesforceFiRk, &K H MGk FAT AT

BOBRIEA R & IEX S &I AR 13
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B % 29: Salesforce2015 M 4&lk Nt H) B % 30: Salesforce2019 MF &9l NLH)
= i =
m4E =
"R =
R %=
Salesforce-f SalesforceF4&
CEis i) Fa 2 Al
= A L2 = EHAR LS
TR R: SalesforcesF4R, 7 7 M & iE KA 2 FT KH KB : SalesforcefFiR, %A 7 Mg ik 7 AF LAT

B&31: SPEFEXK

2.2. SAP FF & = R4 A

2.2.1. RGN L AE SR RARK S

Ak %] 2018 1445 (2018.12.31), SAP 49X FRAF] 42.5 FAS, XLE P
— 7@k A TFELERP $#:4E P, LOEITHMEF, i, SAP 23Rk
AR TAKEEF 2.4 FA, & SAP R T K469 25.19%, FLSAP 454 i T L1k
— A %HE 2064 L,

Bk 32: SAPAE R TAM. ¥R LIk

500000 30000 1 30%
425,000 24,213

25000 I 25y
400000 259 b
300,000 20000 1 20%
300000 15000 | 1 15%
200000 F 10000 | 1 10%

5000 1 59

100000
0 0%
0 ) ) ) FYTOFY11FY12FY13FY14FY15FY16FY17FY18
FY15 FY16 FY17 FY18
mEE P G E AR () em—YQY em—HAE AR b

BRKEPHERMBRLRGHEEARNGELLT, 1) BEPHERESD
MEE, FRARESEHTEE PN 2) A4E A LR SaaS £ i, #
% T AT HAAE B R 18 Ao 3 69 K AL A 3 R T 2,

R SAP L LSF = b 4 2 AL Bk 3K, 12 KA FE 2] SAP 694K E %o B E AR
¥R RAT. 18 MF (BAA FY19) 694 E % MEA 27.4%, H 18 a4
TR EENT MFLETHET 2.06pct, BAMA VL SaaS A& 4 ER AER
R ERY

BOBRIEA R & IEX S &I AR
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B %k 33: SAP 5K SaaS N W ERAE

100%
80%
60%
\’\— e
40%
—
20%
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
FYO4FYO5FYO6FY0O7FYO8FYO? FY10FY11FY12FY13FY14FY15FY16FY17FY18FY19
====Salesforce e or kday
=====Qualtrics International === (oncur
SuccessFactors e Ar i ba
e S AP

FH# KR : SalesforcesFik. WorkdaysF4k, SuccessFactors<Fifk. Ariba#F4&. Concur#4R. Qualtrics
International -4k, %A 7 W & iE A5 %P7

#%7%: VA Salesforce M4 Kk, 3t H A KN 8] # REIR & AL U I8 8,

BB KB PARE R AR R AR E RN, £/F SAP &= K ug 4 AN,
FEAKE SR IH VA LG 4 3,

2.2.2. “AEM, —RA” HZRBHEA

Xt F 4% ERP 8] ki, w A LA REL, MO RREAET = SR
TERGTRE FEMA T BRM, BITEH., RBEHRETZRARARGHET,
KA R SAP X AF L £ B AR, A 10 R Ta94F bk B 38 - 0h K AT
FH R, H L FHEA L RF RN 5] 6 Rk A

SAP &) = R SR EAR R L “T AR, —AeA”, B — 7\t G g Lk
it "iéﬁ N =R EFT X, F—7 @it bHOATFTZHESKE,

4R kA, SAP ¥ AL H M 6% SaaS /A 8] A R4 P IRAF K 89 2 AL F AN
SAP ggﬂLz:éﬁﬁﬁé%é§#%, HiB it A EA ey PaaS (SAP Cloud Platform) F4
kT B A F 12 SaaS N F AT AL
B % 34: SAP S/4HANA Cloud

SAP Fieldglass Q)
s | (N

SAP Integrated Q
Business Planning

Q SAP SuccessFactors

Q SAP Analytics Cloud

Custom Extensions
and Applications

$4P Cigy g piattos™

KHRR: SAPE R, & WG IEFRA LI

BOBRIEA R & IEX S &I AR 15
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B % 35: SAP C/4HANA

SAP
Marketing
Cloud

2.8 billion
personalizations

5-year Gartner Magic
Quadrant Market

Leader

nonized
user experience

FARR: SAPE

End-to-end
processes

SAP C/4HANA

The Customer Experience Suite

SAP
Service
Cloud

g 61 million

service tickets

SAP
Commerce

Cloud

Sales

Cloud @

o U.” Agtd ) 5+ million

sales professionals

SAP Customer Data Cloud

1+ billion consent profiles

Admin
cockpit

Extensibility and Open
integration ecosystem

Suite intelligence

mastf:r data services  and analytics

F R, R EIEAA

2.2.3. B ANy, 555 %ERE

Salesforce 724k 48 SaaS AR A EAE X A9 2, 9 SAP 3| T K E#% 12

H PR A LIS

DL L0 KAARINEFF, RRUMKRATHE =&

%EF$7 _*:‘5; Q %é{}ﬂilbo

B & 36: SAP #y5hiE

2009 2010 2011 2012
SuccessFactors
A Inform Jobs2Web Datango
%
CRM Sky Data Syclo
[ YsX Quadrem Ariba

Right Hemisphere

Y B A

AL%R
L& L E: A ¥ W Sybase

fTmrFE

Pur isma

FAPRR: SAP AR, &7 M E IEF LA

2013 2014 2015 2016 2017 2018
FieldGlass Multiposting CoreSystems
Concur
. Abakus Qualtrics
bl S Gigya  Callidus
SmartOps
Plat. One
Fedem
Recast. Al
KXEN Altiscale
Camilion (#&I%) Hipmunk
Ticket-Web (&%) (GGRig)

H# P Ariba. Concur. SuccessFactors. Qualtrics International %w
LB R A G, KW EFHERTICE L. FEW=F Sfem RS 8
B9, & SAP Lk HANIE KA AR F

BOBRIEA R & IEX S &I AR
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Bk 37: SAP A=V 5 H @ E BN
T W R B I

SuccessFactors 2012452H 350U TFTHMAEWEATEZHOANFTRERMET ERER
Ariba 2012107 43Mc£ 4T HBEBARUWEMRFRAMET E
Concur 20135127 7t E£#&BHATEMRFTE

Qualtrics International 2018%11H 80z T WHEE®E, RBRAZEEF. I L. 2l 56 NE
FAER IR SAP IR, A F MG IERH LA

Flot, KAVAZ] SAP FESMIEF MATL T a9 fEAEAR R AL, #RaEZ] 2018 SF
J& SAP J&1) Qualtrics International B, Z%H T 31.6x PS (TTM) #9544,
AR i AR W a9 45K F o

B % 38: SAP I MayE £ SaaS 2 &7 A

(+ %7, TTH)

SFSF. 0 SuccessFactors 2011.12 2012.02 242,765 14.0 74. 0%
ARBA. 0 Ariba 2012. 05 2012.10 402, 683 10.7 77. 9%
CNQR. 0 Concur 2014. 09 2014.12 702, 588%* 11. 8% X
Ql (1PO) Qualtrics International 2018.11 253, 389 31.6 73. 9%

T KRR : SAPSFIR, R MEIEFF AT
EroxE N FEITIEDEA).

KA VA Salesforce B94E1A 4 54, 7T VAK 8] SAP 194 T 691585 £ 5,
J& B SAP 38 3T S AE S g H S 3t = R AR AL GG RS

B % 39: SAP Jk &4 5 Salesforce *T & it #A 49 PS 454{A L3

CAM} ¢ 2011.12 2012.04 2014. 09 2019. 01
St B 3 2011.12 2012. 05 2014. 09 2018. 11

CRM. 0 Salesforce 11.3 8.0 7. 0%
SFSF. 0 SuccessFactors 14.0
ARBA.0  Ariba 10.7
CNGR. 0 Concur 11. 8%
Qualtrics International 31.6

FHRR: SAP A%, Salesforce FIM&EM, FF M E LA LI
iE: WPS ASAE A B LN, HAAITIEEN,

2.2.4. Wiexit F-H48 L LR & Swig K

SAP £ 2015 SF47F & A 69 2 % v9 X 7 421+ SAP S/4 HANA (SAP Business
Suite 4 SAP HANA), M E 5 SFrtialE B JL-F AR, g B F % 5HA
ZRART LT R, FIHATZLREZHIE T Ko

BOBRIEA R & IEX S &I AR 17
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B & 40: SAP AHHFAFEHESH > HmEHE FTmid
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2018
C/4HANA

®
@

Gy

a?s
ﬁ 0-@-0 FACRM, FHah &
¥ PR
AN ¢ AR E, & | U ERT
' g e, BH. R
< sHssugan | O fok P AR
ﬁ R XFE, THHN
V ‘ T X9 F 5 B R B4 ALERP= T &
N e 8 st Ao L
" HE %, AL, 4 o
SAP#E — X 7 & o o S A ILRACKY R X1 -E 38
s W, EHEAF | BARR, BEHS b4 AR R
SESTE T AR BB AR R AR
IHEIHE ok 7B A R SiAn are
it i N i it wt:

FHARR: SAP SR, & &M E IR LT

B 2010 F SAP 7T & = & H A IR, ANITEN £ B H LHF
F e R, Wty iE X E BH LT RIIN, KAVA 2] SAP 4951 K & AR
HHEEHK, Bk 18 M55, SAP 495F K % F YoY +8. 1%, #F & 3% Bl £42 4t 0. 4pct
E N4 7% ALAEARST K 5 A 6915 0L A, SAP =7 3% 3k 3149 SaaS 2 5] 495F X
T RAELRAE

Bk 41: SAPRFAFA. HEAFAAFAE

4000 3,624 25%

3500 | \ 1 o0
B q

il A : (28

2000 | 4 10%

1500 |

1000 |

500 |
0

1 5%
1 0%

5%

FYO5FYO6FYO7FYO8FYO9FY10FY11FY12FY13FY14FY15FY16FY17FY18

——Y oY

FHRIR: SAP SR, & Mg GEFAT BT

KAV 5], SAPS/4HANA 8 2015 F L& ik, PR EIBER XK,
ok 2018 MF, B P OABE 1 7, SAP 8957 K s B Em i N1,
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B % 42: SAP S/4 HANA
12000 10,500 1 120%
10000 100%
8000 80%
6000 60%
4000 2,700 40%
0 0%

2015 2016 2017 2018

mmmm SAP S / 4HANAF] P em=—=YoY

FA KR : SAP AR, A F M S BRI HT

3.SAP = 4R X R F

BN KM HLRLEE,SAP TN E R RIEK

311 RiT A L H AR a3 K

SAP 89 Z T 8 fo L AN E BB IE K, B 2010 Fuhk, KA1E 2] SAP 49
=T A L FlN B b iy 2010 M JU-F 295 13169 0. 1%, 325+ £ 2018 M F49
20.2%. h, B SAP =EHA VIR, =TI H e Ig R 8 F 69 B T 4K
B AN IE IR BAF R AF AN R, Rt SAP B 89 = R HA 8 kS,

IFEBMNF, ZiIT A= LA NIR L 2 30 5%-10%89 Bk 38 K, & & F
Po 3G IR 1 s A 20%-50%49 3% 12 X ], 2019Q1 =T [ A & e NI K i IE,
QoQ+10. 6%, YoY+45. 3%, J ik SAP =k 4 & & R A%,

B & 43: SAP By =iT A X N, #R BN LIk B % 44: SAP F B ZIK AR B tb, 3RILIER

6000 9 200% 2000 7 50%
4,993
5000 0
150% 1500 40%
A
000 0%
3000 100% 1000
20%
2000
°50% 200 10%
1000
0.2% ,
0 0% 0 0%
FYTOFY11FY12FY13FY14FY15FY16FY17FY18
T [ e E A (B R T) e Y QY e N 5 FE T A 3 4 (B H R T) e Q0Q ==Y oY
FH KR SAP AR, A F M E IER AT WAL RIR: SAP FIR, KM GIERIT LA
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3.1.2. =4k %3 SAP AR ANBKEXTE

AL 5K, RMNEIEARBAMNEREZRNIEREAKKE
Ao ZMANIEREFRFDIEKOR N, FRKPRNERIEFEMIGK, L
2018 M<F 2 A B K, R4 G ik b 4 BAR KR 2 LA K A9 HRR o

FA Gt =L 45t SAP F F 5 b NI B0 TTAE B KL, B 13 SRR,
% 15 M58, R A& M SF = Ak 43T SAP Ji SR8 WAk N3 = Ak E 3 48 50% A L,
18 WF R RKXE|T 98.2%, T WANELEHH NG KA K ZH T
T, KAFIEZL4555TF SAP ARBSERLENE RN,

Bk 45: =, HHBABBIHERER B & 46: SAP =M F WAL N H T Ak

200%

150% |

100%

50%

0%

150%

100%

50%
A) o A
0% °

-50% -

FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18

FY12 FY13 FY14 FY15 FY16 FY17

-50% -

2 X A YoY — T 7] e X HYoY m B 5T e NS AR
B A5 5T A2 L HYoY u Z1T ] o L H AN & T dk

FA KRR : SAP AR, & F M 'S IERI AT AR R :  SAP IR, KW EIEFA AT

3.1.3. % A E A F)iE

I RRENA, FRFRERS AL, AR BAK, THTA
ERF 6.2pct, RKRAZE ERE THLEWIEHAMFREEHTAESEAS,
{8 o A4 Ak 28 SaaS N\ S AB L, EARE A R EARH R AT,

ZRBAAAE], AERE AR LEFE 5% L, TWFREFFAE, BE
HFA)E I GBI S Y

EF—ROR, S TRATREANNNZREERART, THRTHG
R —FmEEFAFEGFEERK (PE FENER), F—Ta2A3=
A SNy ik K (PS AR E 2), 3 SAP i, BME|XEARERR
FERBHER PEFRZNRE LSRG ARRERANE, AETELKET
HFANEGATR T A B =& 48R, SAP 692104k #1345 K,
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B % 48: BEEAERGHHE

35%

30%
7.4%
25%
20 | 2%
15% B _::3.r\nu 41_47%
10% |
5% 5:1% ==4.4%
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e B B ) B e G G R e SR AR R
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%
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FY1OFY11FY12FY13FY14FY15FY16FY17FY18
w— = TN S A (BB e— A

0%

=ES

FH KR : SAP IR, A F M E IER AT

FH KRR SAPSFIR, R WE IR AT

3.1 4. BIM NG BIKE

] T =457k 094 T O IAAE KX, BIEMA R R IR SaaS 8] 8)
FZAR. KB SAP BB IE NI N A B 2R, A2 AKIBIE SN GG 38 K ST LU 9 B 69
F B E RS R E . 2010 SFART, SAP 8938 I N BARIE KL 1R, 05 4
09 MFAXIE A F] 1. 94 /LB T, 128 2010 F =Xk A ik, #HIERANE
HLHeiR3g K, AL P 2018 MSF, BIEIANC 2K F] 30 L T, HIEIANE—
TALE LR BT SAP = ¥R w4 A s ) 6 F B A5 4T

seoh, BT dk4R SaaS To B To C a9k 54 X, fH5% 4R 2 40k,
B K KA ZIEFIEK, RKKKBAHERBEZHANERAEZTLRK

(EBATRA)D.

Bk 49: BN GR R )

A& 50: MR RS MRS # XK
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0

3,028
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2\ DA QO NI D X o AN W
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mip NN GR#) R, BABLT)
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m— KRR (B 77 BT

RS K] 4 R4

FHR R SAP SR, & g GEF AT AT

AR SAP IR, KW EIEFA AT
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3.2, MIPEHAMGBERE, EAT “111 X T 2” 6584

3.2.1. A=K SaaS T2 8] £ Bk 545 h S & An ke

HA1LE I SuccessFactors., Ariba. Concur =K &£ %489 SaaS F/, 3]
At F o #AEF] 2018 MF, =K SaaS T/ 35) & SAP = iT KA G b & 5
ik 54.6% (NEENHRS), BHZR SaaS T2 8] EAFH AT E 6N, A
KD FRAndEw B A A F B

ok, HFT=K SaaS %/}aﬁ%ﬂ@ﬁﬁi%ﬂk%ﬂi)\*ﬁ«*@ﬁ%, PoE S
H 5 ME SAP WG R IE— B, BAAR— R =K 8] & B K el
RAEAMAARE GEEATA £ EH KX AN, HWE R4 X N 8] £ B &N 569
JEN). SuccessFactors. Ariba. Concur ZFMaT—MF £ B/ E X a91&

NG BN E A A 70. 9%, 62%. 83%.
B4i51: —KE&SaaS FAINZKAEL Bk 52: ZEFRAHMMFIFE£EREKA G
100% 90% 83.0%
80% 70.9%
80% .3% 70% F 62.0%
60% F
60% 50%
’ 54.6% a0% L
a0% | 30% -
20% |
10% |
0, -
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0% 1 1 ] (\o'b K‘o(% (\0\)(
FY15 FY16 FY17 FY18 ¥ égo" Ny
(<)
<
— = RN ) Z AT KON B SAPE AT TN R H & %000
FARR: SAP SR, AR M FIERS AT FH kKR : SuccessFactors 54k, Ariba 54k, Concur Sk, H 7%

A1 AL A =K SaaSs 8] 5 Al

H AT R — AN 09 = 3T 1]k

& A 5T

FMN G EARE, I MG ZFF A8 =T EDON, B A8 Kk

A B SAPZIT I AL E

7E2: SAPARC B AR ISR KT 8 pk FiE AR, B A BRI
B, BRAFANOZTHELIKN, 5SAPAHIE T ZIiTIEIEATR

HEOBETI—H,

3.2.2. =K SaaS T\ &) £ EH W 50 N 89 FF AT B XA B A A Hb 4R

@it A EIREE, AAA B SAP 89 5h3E H W AL 29T [E] Fe ZAFALN £ 3L
B3R, HARGF e SaaS 28] B AE SR AL T Bik 38 KA A X €Ik ay K
teR A, AEFAZE EEPIET AR08 SaaS NS R FEATE T SAP 69 PR
R fRR ARG HEE RN, =K E R SaaS 4 84 H WG MR 6938
K, BEMAXTFA]FEELZRT BA,

BOBRIEA R & IEX S &I AR

22



//) RO

=il

Eastmoney Securities

B % 53: SuccessFactors #WaT/E £ B X o BNk

ST EERR

B % 54: SuccessFactors { IL-F34]4&
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KA &K : SuccessFactors SF4R, SAP 43R, % 7 M & ik R AF 7 AT

E: W TSAPEISTFEMRAR T ETNGMHHE (B
SuccessFactors £ E A\ 8] I 4 #48), H4—b iz, 0705110 F
#H A1 i B SuccessFactors & H 3 K a9 0a N (20115 £ B K gL A &
SuccessFactors#970%); 2012451 /)5, K FlSuccessFactors % [E#/\ 3]
BN BTIC &N S Iu-F Bk B 6 — R 69 BRT £ LAY INC M.

FH KR : SuccessFactors SF4R, SAP SF4R, Z & M & iEHRFF5LAT

E: B TSAPEIST FBRAM I ET NGNS HKE (F
SuccessFactors & H & /A &) Mt 4 #% # ), 07 M F 110 5 &AL R
SuccessFactors &k BN/ R T & 4 20125 H M6, HALMW
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