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A 3: &= IT ARRARETKN, THOH, ALEK

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%
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(ERRGEZ KRR AR, ERERELLOERERB it —FFEH 2,
ARGty K ETET BAFIRE, R, (B3 H LR AAT LRI W% AR
AR ERITHSE) T201957 A 18 KHA, AT NA&HBEZLGTEE, 5FR
LA F A BRI Y, OB ATFR 200950, AAXITLRRTERIH I, Mkxsd
TR R AEATE & A K3INE], BT ebie, BT T nfbRigsn
R%H&K, Bl 2Rk, 360 lkihd, FRAH, Raxfz, 2BELF. 4 199 5, B
2 147 54 % —RBRETHEIGE LR AFITLZLFEAMRY, 20 AFBERE AN —RE KX
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B E K2 EARIUFHF Lo, EI71E A K ol B A ST 69 1k 5728 K

W m R T, BREKE 2019 S, HEENTAZRERZELECTFRA LR KF
SIS 3 Bl L B 2020 SF, X B SRIFM 4 BAL ZRERELIHHITN 3 A
ME, BRZE2018F9 A4BE=ZREA 2460 K, —REIZE 8714 K, HEF RN
Bk EH K, ARIE 2018 PHRERZ LWL KAWEGHIE, ANK, ©THRAEE BRI
L ESFMAL 6000 K, R P _—RKEMR 4088 K, HAERXEMRSY 52%, -F¥HE AKFA
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Ak oAt E R E#BZ, FIRFLELBEARLE 4 DRGs AR ER. AAE
FER R LB D) Fe B ARARERTE, HTHE, TAH . TS 69X ERE. B
W L&A THEE 12 AT (AETALTAHEE) EHER
X A IR T o
2018.12  [iEk (L FRAELRER HFERITAMBTHITRZALEER N R A LE R4
KFHBIFMELS WRFHARAEDES R KFSRITFN. B 2019 55, FTAZR
® GRAT) RARMingE  ERZRBSHFN 3 LA L; 2] 2020 45, HAZRERR
GGRAT) ) KRB DG 4 B L, —RERELISBIFH 3 B L,
2018.08 Tk (X FH—FHEEL 2 202 F, —REREZALTFTRAEELLFREFTLFE
VIR ABCHE ;3 2020 £, SREREFARNELFRTELEEHFEE,
T B IR T KB EMRAEE LR IAARER R BN 4 ZK-F; 2] 2019
A & 38 %m0 ) F, BRAA ZRERZAINEFmMERRFEFHN 3
KAk B 2020 SF, BAFHBIFN 4 BALE, BRERAEIL
AR aEF, FELEETERIFSRE,
201807 IfE&E.  BE  (ETFEAFRCEF 5| 2020 4, —B A LEFIMERIZESITEALLTT . Fit
TEHEE R+EARAEMERERE FESY. RURE, bREELEENEER LIRS ZBER
£y R, &3 8938 4 ) Bt — AL T RS- B 2020 S5, FRAN B E
1 AR, AR e EFEARNEEER LAMMRAEG RS
L5k Bl 2020 F, FAEFREAAERIEE L LT RN K
BEIENHE, A4t R, TRERMBESR .
2018.04 kA& (ABEEREL&LE RLEFSRH. BEFE. Ak, 25, HABRKSANT

AR B AL (RAT))

w3k 262 MiEikARE, HERRE S LIFN i SRET
SEHRMAE, HIFRIEZRERSE LIRS KT, RETRRE
R

o [B] 4R T 1E KT E

2. B B THNBAE, 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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B 10: EJF74E &4 kay R BN & B1l: PEHESFZELEE (L)
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2014 2015 2016 2017 2018 2019 2020
ERER = o A E 3 E
g 4 RE - — Y (70 22312 253.6 287.5 333.15 | 360.02 | 393.56  430.55
RS e 1 13.66% | 13.77%  15.88% & 8.07% | 9.32% | 9.40%
RAFFN %, T RER L IE KA : , ST HEFR I
HARR: 128, F ERTIEFRTES WA : \DC, F ERTEFRT LS

#A4% IDC A A 49 (IDC: ¥ B E 57 IT %M, 2017-2021) , & B E7E&AT 5 EHF
HBLH A 2014 489 223.12 10 734 K 2] 2020 49 430.55 12 L, A& KF 11.58%. m ik EJ7
e, ARG EEFRE TR,

SEANEWEXXABREBAR, THAKREARRE X
(1) £BEFELBEIEF, KETE

£ EESTRE &N T 1996 F, f+FREMAE, 2004 F4 4278, £EHHFEL
KA % 13335 FE 44, NAER 10 FAAELEFALTHA, Wk TITkEEIT 5, 2009 F
£ERELELEA 13507 5844, AT HITECH %% (LA &HRKR#LFil K
EEEY), WEFEEMAEALBETREFN—5; 2010 F, HFREEZ (EHKP 5F
WEFFEE) , MBEHE “HRIFERAEIEL HER £ a7t X] 7 1 2015 F AL HEE A EF
EJ7 IR 415 &AL % ; 2016 4, £EE/TE AR ALIRES T T R. £ 2016 F, 95% 1A iy
ZEERHLT T mA AR MU E LR,

(2) PEHEFE&ERENY, THRKF+5HR

MESFZERGBNERE, PTEEEEMEZLZ, THRKTERAE K. HRBATHE = L
AR EE, PEIZAMMETT IT LBELLEF AP ELA 2008 F49 0.49%F2 F 4=
, £ 2016 3 E 0.82%; % (FEERREZLLKRALAL (2017-2018) ) #H, HAE
% 2017 SFiZ & BATAE-FH LA 1.09%. 7, w5 KA EEK 3%-5%49 & b HrbAatt,
EBAEFHIFEL, PEHESEE LS E GDP T K KK TR £ 24254k, 48 2017
FhtHdE, PEIAE I EA GDP & 6.2%, XK T4 KSH OECD HEK., MArAEE
X, BMeEAILAE IT LHRIAZTAMMEFAG 3%, EJ7L4E XL H/GDP £+ E OECD
HE-FHKF, BpiEARFE GDP 3K, EJ7E LT HARLIEIE ZE LaTey 4-5 &,
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(=) @8 IT: BRIy BT, KEk=2E]TH

1. & ITAT L ERM B EEAR

BN AL 20 L FET A8 IT ARG EFTASMEAFANE, HFt L 28 L5
N3G R BT AR 5 b E 49 GDP ik s /b, &MAKM, A Radeak IT ka3
A NG R AR B A9 53 B BATE, Pbde 2013 FAe 2016 SFo BTUL, &8k IT T4 A
H%mwﬁﬁi&k {8 Bd L4 ALE Bl A, HAeak IT ANk T 2% AN

ez, L HCREER,

B 12: AR aR{s G miR P44 A% 5 GDP ¥k ey X &

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%
0.00% 0.00%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

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

AR : Wind, F B RTIERTFASE

2. ZRBEAIF, AL ITTHYE
(1) BT HEAEM IR, 44T 2T 45 s 2T 2 5]

2018 46 H, AF B B G (A TAELBIME ZEL L 50155 EL), HAK
T, AZBRTFEEF WA —REARE, BREB LS TROETE LSO LM
M SR ZTF NS FFRAE LS, 2018 559 A, B &M ATH #H —F B2 “H W 4RAT &
Ligid B A Sk ok ANAZ G T NS R M L4, 2018 12 A 2 B, vYEHAKLEAS XK
o (T LARAT I TN S E A ER) , CATEM I L ET E Y QR £y
FAS B EARE LS AT T ERRE -, AFATRUBAATEM L FRETEH .

ME 2018 512 A9 B, ©&A 22 REATE R LM F 5] o ARATIZNE -T2 3) B
AP BT E AT A G AR, AT RLFATRAE S AN IT 24, #TX
M A ARRAR S B9 LARAT S AR ZIEMF 8], *F4ak T 69F Kty k. (F2h
R BB BTN 8] T AT R KAT A RN s, KATRAIRIR o, 3L MR B Fe 00 5
g, K Sl AR AT E T RAFH e IR, HEak IT 7% R TUWT 5

2

Zo

iF S P32 IE SRS A B AR TR AR I 8] BT B B
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(2) AHaIHm

2018 F 11 A5 B, JA-FERHRAEH# DA LS HIA LEIERZ S ITL A4
M, FIXEEME. 201951 A 30 B, PEIEMN AR (AT ELEEIIASPXZA
R EEMBGERZRL) c 3ALA, PEIELEAAA (FHEIRERAITFEITRE
EMERIE GRAT) ) Ao (el BT A B8 B E Ak GRAT) ) o AHelmey B
SJENEM, BEEENEHE T @HAIHT T, QLK. PIRTHHERE, T
AEARMBHRAGKET K, T4 ITITLERTHES,

% 3: KETF/EMAAXBR

B At AR

AR E

2018.12 AR M A R e 4R A7 T F
8] 32 A k)

2018.9 ARl A (T e 4R AT 22 ok B
VB k)

2018.6 AR N A (£ FAEL e
KEEELL5GHT
ZEY

CGEtF N 8) T k) ACRRMFH I GEESR B, BRI TE S
MF NS TFREFRE NS, H A TFIRRAT M b 5 RS TE & .

LA AT E IR BB TN, AT A RN L5 F R
HFFF AR, B2 — F I T L RIT B G 83T
B MR 5 R ARALGY TN 8 TR 5

CREMH AR LT EER RO G— STk, 2RI LS5O IER
Bl Fh BRI N Bk NS FFRTE LS,

HARR: RREL, FERTERFLEE

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

ARIEATE = LA 5 I & A 69 (2018-2023 4F o H £ &k 13 S AT 77 AT & 5 &
PATIRE) KR, RELL KRR, HEHheakbiz L ELFE KK, 2017 F
A aRAE BALAT L T AL K B 1864.2 1T, R HIEK 7.82%.

B 13: 2010-2017 £+ H4a IT FLTHAEBRFIL (£42: 27T, %)

2000
1800
1600
1400
1083.8
0 2093
800
600
400
200
0

18642  30%

1728.9

25%
20%
15%
10%
5%
0%

20104F  20114F 20124F 20134 20144F 20154 20164F 20174

R ([L0) A K

HHRR: FEEFFA, FEARTIEFRTFLELE
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(@) ZitSh: KWFAAREN @, Bk A A Bl

1. Dk Ex K##, = HKRERTETH

at HOABAEFARNT ZE R AERGFTHE, LR ARIE SR EKF,
TERFRFHHRNEELIE, 2ERNAZTHRFHREK, FREE, AxLHlk
Nimk A, A% Gartner &9 #T#E, 2HAE=IRS T 2017 SNk 1535 12, i+t
1 2018 SFH5 35 K 21.4%, K3 1864 /2% . Hiit AR 5HFNH =T IHRNE LB K EWH
iR F) 14.5%. & AEi% 6B IR 4-(laaS) ¥ Kk b, #2018 FH3E K 35.9%, k%) 408 /2%
Lo Gartner M+, 2| 2021 SFHE % AT 10 {2694 & B 5 laaS 7 %L 70%4947 51, @ 2016
F 2 50%, laaS )| ME T EFHE— PR G ., B4R S (SaaS) iR A =T H PR KeH—A
o %, it 2018 S NKEL F] 736 1CE T, K 22.2%. 2021 F SaaS & H 4R
X Y 45%. -F 6 RPAR 4 (PaaS)® &4 & F, KRR LHIEE-FEBPIRS (dbPaas),
At %) 2021 K34 2|2 100 105 Lo A8 KA = #2484 T E 4238 o4 44 69 dbPaaS R 436 Bl .
B 14: 2RNFEZMETIRATA (£ HCER)

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

HAFRM : Gartner, F B RAIERTFLIE

MAT I & stk A, 4B B FREAE N 8] (IDC)#HT K Aoy (o sk ¥ 47 b = RIZIHE)
7, 2018 F AR RAT k(£ ak, #i&, B fen230070) 69Tk = L S5 FF &R 225
CEA, EXWRITLF, EFRENM I EHN 108 1CET; 2okl i HA 45 1C£T;
NIRRT I A 4340 E T HE F ol 3010 £ T, T 2019 FiX v K AT kA L h
¥ 24.3%.

B 15: 2018 A HIT L= % thh 2010 3Kk (B42: HMLER)

R 4.5 234
Efr{7i 10.8 26.1
pb 30 56,1
ededTk 4.3 19.4
it 225 243

HAFRM: \DC, B RTIERTEE

2. P E i HTE

P EHEHEELTTRELI. KERTHFRAE, FEEIZTHEYRITHE, &
BTG EFHAL2017 FEB = HT % EIEL IR 59.3%09 T 40 501, 3R 5| 20%;
b E TG LA 6%, HLILFE EFEHE,
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AT A AR A/ HAAAT Ak
B 16: Xzt KB AL B 17: &%= H) HEKHL

o ETH WSERA A6FRA EEEKER

Amazan bESE a7is 4550

Microsoft 580 1578 61.10

Alibaba iz} 675 126.50

Google 250 500 100.00

Rackspace 461 484 500

IBM 200 300 50.00

NTT Communication 170 224 25,10

Wirtustream 100 205 104.50

50.3% Fujitsu 120 163 3080

DimensionCata 110 120 810

N otherVendors 1465 135 5.00

AR Gartner, F F RATIE R ILSE FAFER: \DC, #ERTIELTFEIE

IMEREN B RAE, £BEVILPEE VML RF. £EM 2005 FH454E =iHHE,
3] 2008 £ AFAET 2 E A, B 2011 FLBBEAER, TLENRBNEZ. RATEH,
2009 = AR GIN, THiRFE TGS, £&FBRAENRT, 2013 530 =k %
FribE e, 2R FIEE, ST HERSTERT 2R, MEREK LRI L
BY Rk, B FABREN, PEEHEEAG ) 2L AR R BN K.

Wb &zt E LM LR A, RENE =T AR BRFRRERS S 5£
B=T gk, v ERAZTHAEZ KT AR ZTHARL, TR2REL, REZRFR
BER A 5e S A s AR R B L TSR RR RAE R, FRHAE S LR G
TRERFERREET. EEZRFARBAES, FREHL, M) BRATHL
ek, BRFEFARGAELE K, BEBENE AT ALK K. MHFREZIRST
AR F R BETW RS, TS L akhe TREFLARARLGATZ, N ET
GARFERF/RIE K, TP LFEHRET, HFBESRIOLY,

3. PEANAEETHHEKESY, BREABRAZHETHERKEMNSZ

IDC 4 A Hth (PEANA=RETH 2019 5§ —FFR1E) RELT, 2019 F 5%
—Z g b ENA RS EART AL (laaS/PaaS/SaaS) ik 24.6 12 % 7., BlEL¥E K 67.9%.,
b laaS T %38k A PR 4E , Bl Eb3g K 74.1%;PaaS T % 45 &k 3 K B Hb3g K 101.9%.
=T HETHBRERFZREK, 2@ LEZHFRALRAH,

4oL 13 R G 8 b B 4R TE AR A ) STt B
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B 18: 2018-2019 #—FE VT EAMNA =T HEE MM

180% 3,000
160%
2,500
140%
120% 2,000
100%
1,500
80%
60% 1,000
40%
500
20%
0% 0
2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
[__JEE m Paa$ SaasS
— a3 SEI IR — PaaSEILLIEE w— SaaSEILLIR{C

HAAEM: \DC, F ERATIEFRTFLE

M laaS #= PaaS BART iy kA, M2, B, PE®/E, AWS, B ZfEh bk
80.2% T H 3, THEF EEZ. KlaaS THRE, NA RSB LF R, TL, 5
. PEEE, AWS 2 &AW, EIE 70.2%8 T Hmii. A, b, 8E&ETHH
WL, HA 52%. MELHRANAZTHL XKL ME], THEHEGRIE HEY, B
RENAE . WANHZ=EFRZIRET, 2017 A #ANFHETHHEAZHENTE, N
VAR D &/

B 19: 2019 $ % —F B ® ENA & laaS+PaaS )" B F F45 B 20: 2019 5% —% ¥ ENA = laaS | BT H0H

Ve

= Alibaba Group = Tencent China Telecom

S
>

= Alibaba Group = Tencent China Telecom
= Amazon Web Services = Baidu Huawei = Amazon Web Services = Kingsoft Huawei
u Others = Baidu  Others
HHE M \DC, FERATERFLE HAKI: \DC, P ERAERFLIE

SR E, Al 10T, 56 FHARY KRARAZHHETIHFTRE KGR EMNE, U
5G AW, ATHER 5G WRMFHLFUAREERKE, FEET. FRREFHERAG X
R RRA, IR L AR HTRS AR RFET —R L 560F K04 5GH AeFE,
A G AR R BER R R KRB K, FARET O F 2R A B AL 56 3 IT &
T R HmE R, A RAELRF AR, EFHBARKGEI T, K k74 LI,

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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KR, #EZZHHORELE, BRARAZHEFTRL S KEMNE,

(&) ATHARE: RRERKERR, b m R R LEMA FRA

CAIHT RN iR E e, RS KRBT AL, B, HEURKEZ KRB 4L AR
F, ALFRBRENBLAI. £/, BERBERIAITRAEN=ZE0E, AR
EZATH 60 H 509 R BT, MABI M, T2RAMXATHERS. HEEAUAR
HABZHEAN AL RGO R ERELZ I IE, MAFR, £h. Fk. ARKIAEAR B A
TEGHGE RS, LAHAATFREE ABREAET &0,

OHENRANR, THERARZETR, FHARAIHFRAEGLE, £ Al £k
FIWZS TR, KT CPU, GPU Z 4, LRAa4kEILT TPU. NPU. FPGA $A L
HRERSH, SERE. m it EF A akR R, THRNFHNIEZRS, K
BEKALFRREGHE ) TR AAIFE L. 55, EFERZEARF LG R HARR
FIRFH T, Al it H R AL E B FEIK,

QREEFIAHEFREZXE, RAUBRAR, HERAIFEGE S, FEMBRLY
RCFART L CEAFET L BT AT R, B RAF LG AR Z R SR
GAEAE 1946 SFiRh, B RB A EAERAE 2006 F, BAFNINEEFIMAE, T AR
F B RIRAAFIE, BRI FR, B kR, FHEIRpAREHE AT A K,
BAERISR T AT R0 K.

Q)EZHIEA L EFANF AR L, ARIET, HIBERIRELSF AN EEEH K
FErk MEAESHLHER, TR FFHRGER AR, 2REBEEELZHHERNG
WK, IHAI REERTREGAR, ZIEHEELZMEAM. 3 IDC. AHELS
HRET, KAREKREEN, 2ROMFEAAIRAMGREIEK, 2025 F 4Rk
=ik %) 163ZB, & 2017 F49 10122 %,

B2l: ALBHERKRSRFEH

FRAE &, . BER. TAYVL. KE. Efr. MAWE. TABY -
EEIRG EMRIR A ABEIREI EERERY BEAEA
HAE H#BES REH3] HR¥S BRBLEN L Fix
Tensor Flow Caffe Torch Ros EEEH
=itHE REE GPU NPU itEH
iz
B ¥R BHEER bt ey g e iz

HAFRE: \DC, W ERITIERFEE
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Al 3 25F ok EASBIAT, S H & MXRB X HEHKE, LFR, AL
R R A AR R, SAREZF, A RENY R ER YRR, TakFEZ 0w
AR, AT RTHIED T, 2030 5, ALEAA TN LRI T 13 T EL
8934 % GDP, # 2018 FH# ak E3EK 16%( A BARKIE, AR T4 ¥R, HBRAZ A
VAR 6 oh3ptE), FH A5 GDP KL 12 A a0k, RUALLRE AL L=
KB AERGEAMN, € AAE EBR)TF RO TEMRT R, 2300 Al HRAREGF
TR Tk o E 2 AL

2017 S, AIFRARME NBUT TAFRE, TR#ANREGRFE, KEALY
e A S, KRR E AR AR, IRIBG T HIE B, 2020 43K Al TR K
3] 11901z 7T, F 2634 19.7%; R, T EALAAERF L 9L L, 263k
#2 50%, ZAZAHIGR,

KB Al T E5FRT LRSS RAAFRAE, ARLEARKGERZ ., ALEH kA
5T ke GRs, RABELFARTRALGEN, LEAKEZLSLAEM LGN E. £
HATREARKIE R T “HmiLars” o CEIRW+” 49K9%, AT E MR RE T LTk
SRR AL, J6H 7RG M &8 E R T AT Lagakd, AERITLWAER” .
mEEALFREARKG B AR, MEGEENAERE"CEEAHRLETR, LARCE
FER+” ek, KRFETRRE “Al+” &4, BAT, KEALFEARIR, 24
A BB K EHGEEZ KRR, SRELR GG THE LS, Fkagk i, RERITL
BRA R BRI R

BB ERERE, 18 WM GERE, SEERERS, AMETELETE,
BERNALIFRAEMENGR FBAY, mEEELFELAIRS LIRS, BATHLA
FHEYE, A= RE K. BA, CLREBAMERTLGEKROIET LA (BIRIRA .
AR 5), ARETIRA. BAF, SEAHRES, EX0,. HF. FREES
BT — T k. 2 0F 2], Aakb A&, &KER I &7 @RA
HAEBKGEE, BBFHFERSPEARBERAR T CWORE LT, B 77%0 & kA7
FEXRE A+, B Al 5EGT LGRS E R, WA ERZIALBIRA 46%, K RTHE K
89 36 & = 1]

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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B 22: 2018 . SALHLEHRFRS LI Ttk

miEYE
E4h = B
BRES kb
HRbEE(F

R : FELFF FHRBETLE TS, FERTEFRFLIE

K RAUBIEA & FIRAT G sk A, et 2020 FH3E L 300 2. 8 E A
MEFIRRFTARETREREM, —ARESFTXENE S, EALFRETABT,
ARBEZHEMARL LN ARN, RAEFABHLLFOHEK, THZTHE K. KEDT,
2017 F AR REIES F L MAER 10512 E T, Fbighm 29.6%, @ 2017 F+F
£ HAE A F] 105.7 12, BlHIEK 70%, 3R kT LRI K. MEFRIETEN
Viafk, BRABE®KEF, THEREL, 2018 FPEFRET S LAEFHE—F K,

it 4 2] 160 fC L. 2| 2020 4, Fit /= LAALAFIA £] 400 1L

B 23: &HAFAREF T RAE

120
100
0,
0
0%
80
61.2
10,
60 23.90%
45.6
40 33.7
24.4
19.7
) l I
0

2011 2012 2013 2014 2015 2016

TR AR RS (23550 s [7] LU

2017

45%
40%
35%

29.60930%
25%
20%
15%
10%
5%

0%

R : FELFFFHRBLTLE TS, FEARTERFLENE
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B 24: FEARES S LR

0 H96.51% 4096  100%
400 90%
350 80%
300 ® 69.23% #69.81% 70%
@3
6 60% 60% 60%
250 @ 5889% o
o
200 & 47.15% 50%
@..409T% 160 20%
150 & 36.51%
100.7 30%
100 103 59.3 20%
0 63 8.6 16.9 286 . l 10%
o — - = [ | 0%
2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E
R A (1200 S o Gil2#: 5T

HHRB: FEXFE A EHRBETL S, FEARTERTLL

() BET: BABZTRFERALKN, BRT 4 BIKA R

PER Y BERORAARAT HORERRG TR, KEAHZTHERKREMA, 2019 F
8HA9H, £ABZFARANERS, £HAZTRERZALAEFE AR . EHBFRMERLR
B AAZD T KM, dTRENF AR/, HAEATHEFE T Lk, A8
BABFRATIEAL “L48+N” B MR, TR EHFTHELEET, T “1” REAF®
ML, “878LiE PC. B, 4L, B, F&. VRIAR. HEXE. FiedHm, “N” &
FBRE 0T % &. REHFERIT LK ERE, 448 IDCFM, #itE 2022 F+ B4R T %
itk 25523 L £, BARRE L He) 24.3%, £ 4RE =, MEWHFERAXR
T RE, BAFLENEAERE—FEME ETH 2L, Rgxsds, REE. =11 T%%
Wb Zde B, PERBERLA A TITLIRAEE, FROTAEZTHEOT R,
REFHREZARAAEABNA ETERENETZFMH, Fmik g TR HA,

(£) Al EXFT, 7 FhAT k@ kK E#H3) 7

2019 4 7 A 22 B, 25 FAHIM B ET AL EXK S, R BRETFEFIHE, A0
Mz MR, A LT 25 RAE ¥, A 13 XETREHRZ L, L PatsmEit gl
NGB, HEMHARRER, AR EE2PRAIF AR, AT LALARS
GAE; MAERAR—RFELNFLEZHRARE L A ZIHTHER L L, AHEIm eyt ot
3t FAR A AL R EARIEAE R, MAEACREXNTARS, BHATHERRLE
H2FERS, THIE, FHENFRELEBERT L2 -2 WHER. H9, MEAHM 25
KAWL 5 G A bbby 7, SR LA TR —myirkaydbrFass e
*iE, ALFR, = H. Fax2FmpT LA B0 REK,

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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A7 W AF AR A/ AT
— A= \J b)Y
=, k@t ad e AR R E B
(—) @ik ay A
1. FHHAAT L B4R G AT B = 1R 38 84K,
KAREBE@OGER, RPULEEERG#E D, BT S EA E5HE 900%. & BEIAL
EWHETE, CAMBREGSEEF, SR %Kito, Lk, 25 rd, Bk
FALH) 2%, HAEE R 30%, PRI 35%, X ARG BHHEZHITRE, mKE L
/Pizio
B 25: ¥ B & it H A4 E = E
AR, HAX ] e toES AP A T 2 7 48 5% 2 3]
LR 446 1¢ 1% 90% W (PR . A (PAHKR)
PC HL&IR 4 % 1000 12 65% 35% FEKW, PAER, RIMGELE AT, EAR B
BEFE % 776 12 2% 90% VA k. PARsH (P EEA) | RAEEE (P B i)
Tt 95 1z, 50% 50% BHME & KBAA . PAEE R, R AR, B A AL
AR 671 1z 30% 0.7 KXEH (PEEMA) . AKREL (KAEH)
o ] 4 46 12 35% 65% KRyl &
ERP 200 1z 40%+ 53% (#3%) R AR %, 28

HAFRM: Wind, o B RTIERTEE

2. MRZHEZ ), FRUAMIE, LLHEAUREER.

MR Z kA, A RS ERABMER, EAKZERAE, ERELFRILEHH A
PRk by 9 AL, MAFRT A EE RN ERA, ARFRE A SILHEHH LS,
W LA R T A & bk B 15%, B At oAb b AT K B ag b B ARG T 2 s A K.

B 26: A JRBICHT 50 £ 3k vs. £ BR B IACHT 50 £ L AF K 3% A

400.0 282.0 309.3 326.8 3607
262.0 : 2633

300.0 206.5

200.0 106.0 130.2 160.1

mf ml B

o 1R
2013 2014 2015 2016 2017
mAREULETS0 (L AR FEREWTS0 (2370

HHRR: FEXF P EHFRBETLF S, FERTIERTANE

4oL 13 R G 8 b B 4R TE AR A ) STt B
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B 27: ABRREICHT 50 & AR K % R8N MA

9.60%
9.40%
9.20%
9.10%

9.00%

8.80%

8.60%

8.40%

8.20%
2013 2014 2015 2016 2017

FHF R : Wind, Bloombery, 7 &R IEXTFLIE

(=) MrmEH5EL

EAVINA, AT AEAERENSTE, FAAEGSLMEZT, BATENELE SR
Bihe KAFR A B, BiE s ALT, ZRAENZSAZ LA, EFHREHEEHEM L,
BATHR RS T KR, RBEERAERIT 25T E+AIF R+ ARKEGHR, B oINA %
SHEAZEEF OOV ENFTEI ., EFETE, EAEFHFREBANITIKT LFHE R
4 15%, FFAMEAR S8 87, A BANN L & RAEA L LFHKE,

. AT R T AT P 8 KRR

(—) 2018 Fit HEAiT b FFRK 6 K, TIAA RS

2018 FitHhufr Lk Ef ol A 6 K, AFEAHE. KER. B, FPAE. 27
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