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Intel: Q3 kAW, ©FRERM "+
NS VR Aaxt A,
® Intel 3 E FY2019Q3 %4k, BN MATHE #5 A 101%
Intel (FE47R) X4 FY2019 Q3 (Ended 2019/9/28, FR)) Lk, %
LEIK 192 10 £ (R BATHET] 5 Bloomberg —5Fd ), FikEA ]
%Jr ILIE 16%. Q3 %IL Non-GAAP iz &4 % 36%, FIILTFH 44, ]
Ho b, BTN AR 35%. 23 Q3Non-GAAPEPS 1.42 £, Bl ™ /w
I 1%, T8 FT8453] 0.18 £, HAKERA, AF) 10Q2 btk HF  Taoe 1208 0219 0419 0819 089
o) AR SR A5 5| VAR T 35 TRE. F 3§k %300
® CCG 5 DCGASP #4F, 10T it gk, NSG GENZETHER
(1) 19Q3 A4 CCG k4Fik 97.09 1L £, Flki, 5%, Ho FT IHxE
Platform & bb 86%, w1 T4 i % F 4] & B ik %5 ) bk, 10%, {2 Notebook |.9=E| SAC #iE5: S0260514050002
#2 Desktop ASP 4~313% 4%7#= 3%, i 5G % 48 F AR H A8 25 L S 3K0H SFC CE No. BOI544
TEANTHERH, BTFHEERF. (2) DCG LGB 64 1CET, Rk = 021.-60.750532
5 4%, - Platform 51k 91%, fEFIILA 6%, {2 ASP & FFiksy O Xwdngun@gfcom.cn
> -
PRI 0%, FMSA S0, bbb HT LA T, agm oo B
SEAMEEAKL. (3) 10T L45 1234 055, RIS 34%, 10TG  (BE]  SAC #is¥: 0260517080012
#= Mobileye 4~%13% 9.4%%= 20%, Mobileye % # F ADAS %% . (4) NSG @ 02160750632
E} wanglu@gf.com.cn

480K 1291047, B 19%, {2z 2405 4.99 (1, 1%
HNAE T Fad B NAND L) 8A T —RlkE408). (5) PSG k48
W B.07MCE, FIIg 2%, =imfed b F RIEHKAL 5G LKF RIGm,
® 2019Q4 Z&HE%Z: LiALFLGHH

AR, NG LAY 15 12 £ L E 710 12 £ L. Tt 44 Data
Centric Jk S I535-F R k32 K, @ PC Centric Ak 4 1) %3P & F
M, A4EgAERIET] A 32.5%, A% 60%, HEIEin 10/7nm EF,
nE EiRAFFAF L 5 CETLE 160 /£, »3) LA S EPS

(Non-GAAP) 0.2 £L% 4.6 £7L. F/EkA, » a8 T 201904 T
I 192 12 £ 5T, Fl3g 3%, T+t Data Centric 445 F] k3% K 6% % 8%,
PC Centric 4 F) lbH-F RbA T, 25 H)EE A 33.5%, FlTFH
2 NE 45, Non-GAAP EPS 1.24 £7T, FlILTH 3%,
o Kigkewk: BHBEIRE, KPRERN

RLE SR 0 IR S B3E K, 8] B e A RS, 23] Tt £ = 3] v
A =4 850 12 £ LG A 6 £5049 EPS. B Al 38) & % AN AT AR AR
#F b, A 10nm AR, FFITE 20210Q4 Hd 7Tnm # 5.

o NBRT

F AR DR R ENA; F AT L F LA TR R,

WER, TR RBEAAMRFSRRER 26 M

HIA, RTEEBNELREEE).

FRKFR:

FFARILERZ 5]+ B M
3 Q4 IR,
o b G- R AR
FFHRIRZ T+ = 6 Rd:
AHFEAE 5G, Kta EEFA
&

F SRR 4 5]+
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#%
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&AM R AEME EPS(L) PE(x) EV/EBITDA(X) ROE(%)

BERA BRERE KT S
KEH REBDH (AME) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

JETAHL 603160 CNY  198.25 2019/10/24 £\ 246.50 4.93 5.96 40.21 33.26 42.40 3549 356 30.1
F R 603501  CNY  104.75 2019/08/27 %A 101.30 0.34 0.71 308.09 147.54 328.98 180.22 8.8 153
I 300782 CNY 360.04 2019/07/14 kA  226.10 3.23 4.54 111.47  79.30 103.16 73.78 193 213

JkB4l# 603986 CNY 1422 2019/08/25 %
FAERR: Wind. | KIEALREAR T8
Bk AP AEESE AR R A

>

136.80 161 2.28 88.32 62.37 75.23 5291 103 128
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=, 2019Q4 B 2019 AFFLZTE TR oot 6
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Intel FY2019 Q3 Earning Call & 54X xess: nel #n

KA ¢4 Earning Release ##¥A & Seeking Alpha 3449 Transcript X4 )

—
A}

<>

Q3 ZARZEH I

2019Q32 8] I E WMANL921CE A, RIEARFFF, KLIE16%. A H
8] BT HA45 5118012 £ 7T 5 Bloomberg—2 7 #41180.310 £ 1. £%2DCG,
IOTG, NSG#=Mobileye#[s 5| £ AZE AT T ALK eGMN, &K T APCH
LD N e S AL

2019Q3, 3] I E4]%60.4% (Non-GAAP) , B(&TF i, £ZH ADCGIK
N 2% 3038 K ARNANDIKA & T FAHA BNSGH — A MR B %h (o f
NAND L) 6958 T UK & AMBD ) PTIKIH .

2019Q3, 4] Iz T FIAE (Non-GAAP) 36%, FIILTHANT L, 125
T AT 8145 5135%. &y Tserverfeclientik 449 ASPAE 3 vA B 44K 49 2 i
HNANDN AT 7 . 85 38 24k 6049 AL platform#k & T A B A _E A+ (3%
#a10nm client = se &N ) FTA&IE .

2019Q2, 3 EPS (Non-GAAP) 4142474, RlH3g1%, T3] #404535]
0.18£7T. & AHANSG—AMIRE FHEXEPSHE R A BHrh, 12134 Fik
BT EIL. FAFIE. REW WG BARE T B E 6 i K HE S,
EPSZ IR,

2B Q3AFME (Non-GAAP) #11%, R THIANE 5, 1%
T a) 13%89TAH, EZF A0 E) £ £ B A R4 E 6948 KA BA4F T o>
8 (9T, 8 FmEAS T EILLTICE ALY B BIAE R, BER A 1431 E T,
Ho B AIEA) AHAACE T, @B (£52.09100%) #1011 E 7T,

Q3 2L T/

o8] 4 Z 45 H W K34 Data CentricA/=PC Centric. 2 +2019Q3 Data
Centric 52 ILE 9512 £ 7T, & H49%, PC Centric 52 LB K971 £ 7T, & H51%.
H #PC Centric43¢ A CCG ( Client Computing Group ) ; Data Centric+ #—
¥ 4m 4 DCG ( Data Center Group ) . Internet of Things (I0TG+Mobileye ) .
NSG (Non-Volatile Memory Solutions Group ) ##PSG ( Programmable
Solutions Group) .

CCG (Client Computing Group)

2019Q3 CCGHEIZ WIIANIT7.0MMC £ 7T, FlHiR5E%, IRHIE10%. ASPH)%

I KA IKIH T platform4l =69 T 4.

= e £ A 4, Platform (#4022 33 42% K 40 ) 8412 £ 7T, F i 7%, Adjacency
( FRPlatforms & 24t = ot ) 1312 £ 7T, FH3E10%. %5 F 413%4, Notebook

TR FiR 7%, DesktopE IL ] Fbisi8%.

MEMNEIRAE, Platform™ s & 582 F b Fig10%, & & T8 Q3B A%

R, ZINE

TRBWRIRAR TR R AR
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SR A

> Vo

KRGS, TardipERERLAZSTHA. NotebookFDesktop#gASP
25 B b _EA4%F23%.

BEANEREAH LAY, 5EFRHEAFF, & T4 &5 5GH G F AR I AR
Bk S, Hegh Zh RV AKHE TN T Bt %ok, B g kA £ R I RF R,
DCG (Data Center Group)

2019Q3 DCG I T P NBML E T, B b3E 4%, IRLLIE28%. 4% /= s XA 4,
Platform 5812 % 7L, FH383%, Adjacency 61C%7T, [l ig12%.
MEMNHILRA, Platform/= & 5 & F) tb T 6%, {2ASPF b EA9%, &F
RA T HAER ZHE R XeonT ¥ &= &b, T & e)ASPR] g KiaEA2 R T
&) 9 TR

5 B A4, Cloud Service ProviderslF bb383%, [F& = Ik 43245 7 &1 04
A ORI T, N8 X3k 4% 1k 3% K ; Enterprise and Government
Fltb381%, #F5 T/~ malbFed B F R4E4F, A2 %35 F; Communication
Service ProvidersF) tb3#11%, X 2 & TR FIAG B LaF5 KA fK A

BB FEEAHA9%, EFRIBTHELN NG A

Internet of Things (I0TG+Mobileye)

2019Q3 IOTEIZT WA 12.341C £5T, Fl3E34%, RLIE4%.

£ FI0TGH LI EH10.0510 £ T, FH3E9.4%, RE T A EALTHHY
RAE. FEIEZTHEI0MET, EEFAR L THA%, X)FE T EHHEE
BB Y A BB ARA T E SR A .

Mobileye 2019Q3 5% L EH2.291C £ 7T, FHbIE20%, i&7E 41167007 £ 4,

B Fb3829%, E -2 F AHADASH L LA At Rl e9dEd .

NSG (Non-Volatile Memory Solutions Group )

2019Q3 NSG# £ A E WMANL2.9CE T, FIHIE19%, IRLIE3I7%, EEHF)
A -4.99MCE T, FIHIRY 496.610E4, &1 FMAE T Efe—koM#rm, FHE
TAVE BT IR,

PSG (Programmable Solutions Group)

2019Q3 PSG2t I ZE WA NE.071C £ 7T, FIH3g2%, Fk3g3%, L&KL 4
GRS, el Z o fed dksn o9 F RBARPTIRY . 2 AR LT F 13%,

2019Q4 & 2019 &F2 &R 2

2019454571

BN TF &, ) EIREATIEIL51C £ T, Fit20195F £ I B IL 71012 £ T,
TR AR VAR A o 6 b S R K, AN ARIE A Py
Ak 5] P BT

BAR S F &, &FE T AR R FE 7] H32.5%, tLATHA45 5148 50.50 8 0%,

R, ZINE
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<>

A EFHRIFAEC0%, HSATATIA—5., FE LA, A5 iITQALAFH
TFiE23)250MF 0 b, XEERZ R AI0NMEIAZ BB SR EGE L.
(#2020 7 T 4 /%8 S5 202 ) FaNSGR A it 38 3%, 2019 L FF
10nmeg 45 & AR A E KA, VARIAE14nmIr B K-F 4%, 10nm B F 4k
GRZ, BB LHIHEE)

FTATF 7@, T3 T 104K AeT4 R ILT, &) TiHaFHATF A
1601 £ 7T, ARLATHAAEF1425 THICE .

EPSH &1, 8 it44EPS (Non-GAAP) #A4.60% 7T, #ABke Eik355] LR
T0.20£T, E£&d Fi&3N69TIEIA 4564 5 454,

2019Q4487]

ZE kA, A& TAH2019Q4 £ I EIL1921C £ 7T, Bl H3E3%, HFedFF. & F
4 og = b 5090k A5 4 6 NANDU#43E K, TRt Data Centricts ) Hh3g K 6%
£8% (A FDCGHiuEMK—Lk ) , F2PC Centricik 4 F) b3 Rk Af T &,

) FRAE B A1 & 4 33.5%, [l TFHE24NF 4 5.

Non-GAAP EPS#41.24 %70, Rl TFHE3%., BEZEHFEIK, FZRTHILE
Mk ABLER 5 (FRITQAFLE $13.5%) .

25 R R St R

MA 4R 20T K, S FFROFREMR/K, ZmITERRELS L, W
BOEER AT, LSO ERRIEE A AL . &) A AN KB R
¥ REH3B0001CE T TIH T, PT &GS REE A, 28 FitE e =3 wFp
7= 4 85012 £ T N A6 £ TLHIEPS.

Z it ek A 4

H R4 T RS L G, RATE) TAF R BMACF 6 £ T F R A6 T 5 F Rk,
ABEHRERTY R B L EHCEANFE, RATHRIE2300% E 15,
EF=ZFF, Mithz=% P AWS. Googlef=FT 2 & B3 & T Cascade Lakei:
W, WRT &M F K XeonT ¥ AL FEE. €15BPATU Darmstadtf A
W E P EAET BATHAER 5 09 Xeon T 7 &-F 6 92004 71, vAish X H R T2l 69 T
HRB P aFEERTY RO EIEZRRAZ—RZ-TF 6 6R EAMER TH 7K,
AT A RIR 7 BB AAAVX-512H KA &, RATEE| T AR 0
R F43FCPUNMEZ 5.

BAVL A4 A B R 04 W A Kintel Optaneh =it i fe b X BREZ ), A
ZE N8 B4 T H5O0raclety kw44, Oracled4¥Intel Optane DCH A M 74-1i% 25
8 B A h Ak R R B T — R Exadatat 6 ¥, iZ-F & A K AR R 094 AT
WA AR E R T S AR A R A

PCik %

EZPITEFH @, PR £EPC OEME P ¥ A Ice Lakest 32 % ¢43%3t, £ +18
e, Mit4SF54E 8 3049,

R, ZINE
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B AL B A T 1) 5% 4 XALEG T —Alintel Xeon WHX £ 7 40 28 2%, & k4%
FdEF RIEE S S 3D 5% K GG AIIniE N 538 PCH= L4 TAE3L.

NE L BEHT —RE A “Project Athena” 44 % Fitxl, ZitXIM% TPCAL
AL, DRSECALEAIE 1T, F45Project Athena#lig & & /&
XPS 13. HP Elite Dragonfly 2.4 d .

5GHF AR AL 55

28 104 AT FF 44 E 41T, SOCH fefadk ik 5 @B 4TI, VM VAR S) 4%
REG KR L&) T R Reks. dod, BN CAENL T EHL % —, Wit2019
F PPN HEARITB0CE T, SFFEKI2% .

8] 4 20205 5GEEMAT T . TRIT 20224, RAVEIT P f L&,
ASEM NG KE|A0% . o H, & TE5GH & T E2 MK M f it kit FIg K,
INE) B AT —R T G EHRYIF EE, CIEAF L N Ao A DGR &R K ik
% B EAPHLA .

IOTG. Mobileye. Al %%

T EHA A AR I puik , X5 R R 697 fE4E3) T 28] 4910TGA=Mobileye
b S BRAFARF Mol , A HEFMANEIESOCE A, X S ik gk, S
43K T718% (ARELFEWINd River) . B ATAE R R ANLIT F 9P F LT
B, EEZTVAH ZARFHA,

28] LB Mobileyer BB T E Rtk , 4F L4 H 5T 2212007 MQik
%, WEFRABEKTI0% AL, EF=ZFE, N4 TaLFGEN, H#
AT T SR EF RO R A,

RE, ANIER (Al) ERAH—FLiReE R %%, RIEIDCHLIE, 52021
F, BATS% A AR FEAAlL A2 KRR R AT RK., AN ELA
%B%ﬁ%ﬁ%XéﬁAMi)\, Fﬁ%fz o030, B SR ‘4’ INN ilj ﬂjﬁﬂ—ﬁ_é{;i%, F14+2019
FVUALE 4 A P egData Centric AN F A T3S £, F g KA iT20%.
o B 43

FEidEREY, CEETTHLIKPFGRAEIE, U KT FLHEFY
BR. BELZRBE, ¢7’*H7Mﬁwv1 25 725%, REERET 104
O

2 E) T T FHPCE P R e 3R A LA, o B3] A 2 2020
FHPCE P e it —FI KT SAMadk, PCERAE T &) ehFd, i
RITT HZHAMGTR. IE, N ARATHE ZFH OGN ERKR, X
AT A TR AR, A EESAREMEE R, AT F
Z ok 5 @ K.

oa) Rl AR B PAT AR G, 8] VA 85| A FabsF=Oregon, &
F46108h kA =, FHRARBE T A) AR N F 461040 K 694 . Clientf=
data center/= s &L A ARAR B T AR,

FHER10% K = SR E 2 T4, #1785 104K Core Ice Lake4t 32 3 i £2 7] 4747
%OE%E?&,&ﬂﬁiﬁTﬁ%ﬂ%*AWwFW%eﬂmm#,&ﬁh

R, ZINE

HEWRERT R RAR
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Uk 4 30 R 1028 K F e @t 4LAS, Xt F oL L FEAIEE ik B . 5G A 35SoC. A
FIR % B A48 Fo W 4564 Z232CPUF IR S 69GPU. AZEE, W& T 4/ R
GPU DG1#yiE i dik, X R —ANFT 20y LA,

& NG EHAF R L0 R 5 4920214F (20214 W R L) Ak B RATFT
WK S, X R AT HE T SR IGPU, A LEEAEUV S 4, 3
7nmET 4 21E A EUV.

> NE) 3 T A5G HY AT, {2 8] 47 A ik ok SGH AL FALIA B AR 5%, FFIMFT
s TR EAEL, IR XEAESFEEEEL R, N5 Fu SRR
#4% %530 NANDE A GE A 3Hm ) A ST A R, Rl P S AT SR RIF X R ik
By g, Wk Tk RAAAE A HREGDIRE,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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Intel 42 E 4B — %

YoY

QoQ

ESEUES
E A

YoY

QoQ

fete UPLES
Va8 F)

YoY

QoQ

kS
ZREEAFASFE

(Non GAAP)

YoY

QoQ

GRS AR

EFF
YoY
QoQ

v
YoY
QoQ
R RARE

i
YoY

Jo]

]

ZEHLEALR
YoY

1Q18
Ended 18/3/1

16,066
9%
-6%
9,731
6%
-10%
61%
4,470
23%
-18%
28%
4,454
50%
-748%
28%

4,415
40%
1639%
27%

128,596
11%
4%
70,966
6%

2%
45%
7,146
23%
2%

6,284
61%
-13%
-2,910
41%
-75%

2Q18

3Q18 4Q18 1Q19 2Q19 3Q19

Ended 18/6/30 Ended 18/9/29 Ended 18/12/29 Ended 19/3/30 Ended 19/6/30 Ended 19/9/28
16,962 19,163 18,657 16,061 16,505 19,190
15% 19% 9% 0% -3% 0%
6% 13% -3% -14% 3% 16%
10,419 12,360 11,227 9,089 9,878 11,295
15% 23% 4% 7% -5% 9%
7% 19% 9% -19% 9% 14%
61% 64% 60% 57% 60% 59%
5273 7,349 6,224 4,174 4,617 6,447
37% 43% 15% 7% -12% -12%
18% 39% -15% -33% 11% 40%
31% 38% 33% 26% 28% 34%
5,006 6,398 5195 3,974 4,179 5,990
78% 42% -856% -11% -17% -6%
12% 28% -19% -24% 5% 43%
30% 33% 28% 25% 25% 31%
5,032 6,313 6,011 3,409 4,359 5,981
-23% 58% 2268% -23% -13% 5%
14% 25% 5% -43% 28% 37%
30% 33% 32% 21% 26% 31%
125,972 128,242 127,963 129,458 130,759 133,768
3% 1% 4% 1% 4% 4%
2% 2% 0% 1% 1% 2%
70,701 71,998 74,982 73,936 74,947 74,408
2% 0% % 4% 6% 3%
0% 2% 4% 1% 1% 1%
44% 44% 41% 43% 43% 44%
7,344 7,401 7,253 7,765 8,696 8,638
16% 7% 4% 9% 18% 17%
3% 1% 2% 7% 12% -1%
7,413 8,835 6,900 4,959 7,587 10,711
57% 41% 5% 21% 2% 21%
18% 19% 22% -28% 53% 41%
-4,530 -11,291 -15,181 -3,321 -3,554 -4,672
-4% 46% 29% 14% 22% -59%
56% 149% 34% -78% 7% 31%

—ETH

18,032

N/A

62%

6,250

5,254

5,544

N/A

N/A

N/A

N/A

-4,223

KR vs. WM

6.4%

N/A

-2.8%

3.2%

14.0%

7.9%

N/A

N/A

N/A

N/A

10.6%

#IERR: Intelxd) B M, Bloomberg, J~ ZAEM K EAR S

R, ZINE
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%2: Intel 201841 £4-Segment¥ 43 4&

1

Segment 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
15 FHEA Ended 18/3/1 Ended 18/6/30 Ended 18/9/29 Ended 18/12/29 Ended 19/3/30 Ended 19/6/30 Ended 19/9/28
EF#HL:
ICCG(Client Computing Group
SN 8,220 8728 10,234 9,822 8,586 8,841 9,709
YoY 3% 6% 16% 10% 4% 1% -5%
QoQ -8% 6% 17% -4% -13% 3% 10%
Percentage 51% 51% 53% 53% 53% 54% 51%
EEFE 2,791 3234 4,532 3,665 3,072 3,737 4,305
YoY -8% 7% 26% 12% 10% 16% -5%
QoQ -14% 16% 40% -19% -16% 22% 15%
DCG(Data Center Group
LN 5,234 5,549 6,139 6,069 4,902 4,983 6,383
YoY 24% 27% 26% 9% -6% -10% 4%
QoQ -6% 6% 11% -1% -19% 2% 28%
Percentage 33% 33% 32% 33% 31% 30% 33%
iE A 2,602 2,737 3,082 3,055 1,841 1,800 3,115
YoY 75% 65% 37% 2% -29% -34% 1%
QoQ -13% 5% 13% -1% -40% -2% 73%
l0T(Internet of Things Group +Mobileyve) . |
N 991 1,053 919 816 1,119 1,187 1,234
YoY 37% 46% 8% -1% 13% 13% 34%
QoQ 13% 6% -13% -11% 37% 6% 4%
Percentage 6% 6% 5% 4% % % 6%
iEEF)H 237 287 321 189 319 347 376
YoY 126% 106% 120% -27% 35% 21% 17%
QoQ -9% 21% 12% -41% 69% 9% 8%
NSG(Non-Volatile Memory Solutions Group
LN 1,040 1,079 1,081 1,107 915 940 1,290
YoY 20% 23% 21% 25% -12% -13% 19%
QoQ 17% 4% 0% 2% -17% 3% 37%
Percentage 6% 6% 6% 6% 6% 6% %
E A -81 -65 160 -19 -297 -284 -499
YoY 37% 41% 408% -161% -267% -337% -412%
QoQ -361% 20% 346% -112% -1463% 4% -76%
PSG(Programmable SolutonsGrowp) .
: N 498 517 496 612 486 489 507
YoY 17% 18% 6% 8% -2% -5% 2%
QoQ -12% 4% -4% 23% -21% 1% 4%
Percentage 3% 3% 3% 3% 3% 3% 3%
EEFE 97 101 106 162 89 52 92
YoY 5% 4% -6% 4% -8% -49% -13%
0 -38% 4% 5% 53% -45% -42% 77%
LN 83 36 294 231 53 65 67
YoY -86% -75% 46% 28% -36% 81% -17%
QoQ -54% -57% 717% -21% -717% 23% 3%
Percentage 1% 0% 2% 1% 0% 0% 0%
E A -1,176 -1,021 -852 -828 -850 -1,035 -942
YoY -23% -5% 7% 35% 28% -1% -11%
QoQ 7% 13% 17% 3% -3% -22% 9%
e R KR g
Notebook Plattomn .
N 4,689 5086 5774 5,381 4,926 5,136 5,393
YoY 4% 6% 13% 8% 5% 1% -71%
£ B EHYOY 1% 2% 4% 6% 13% 3% 4%
£ 4 FYoY 4% 3% 8% 1% 1% 2% -10%
QoQ -6% 8% 14% -71% -8% 4% 5%
Percentage 29% 30% 30% 29% 31% 31% 28%
mMmﬂhMﬂIIIIIIIIIIIIIIIIIIIIIIIII-----------
9N 2,907 2,954 3,225 3,133 2,886 2,767 2,968
YoY 2% 6% 9% 3% -1% -6% -8%
o B EHYoY % 13% 10% 13% % 5% 3%
o Bl 4FYoY 6% 9% 1% -8% -8% -11% -11%
QoQ -5% 2% 9% -3% -8% -4% 7%
Percentage 18% 17% 17% 17% 18% 17% 15%
mﬁmﬁu-----------------------
N 4,824 5,100 5,637 5,594 4,482 4,553 5,819
YoY 24% 27% 27% 10% -1% -11% 3%
Hd: B EHYoY % 11% 10% 1% 1% 2% 9%
£ #4FYoY 16% 14% 15% 9% -8% -12% 6%
QoQ -5% 6% 11% -1% -20% 2% 28%
Percentage 30% 30% 29% 30% 28% 28% 30%
Other Platform
LN 738 770 879 763 837 913 941
YoY 9% 17% 22% 1% 13% 19% 7%
QoQ -2% 4% 14% -13% 10% 9% 3%
Percentage 5% 5% 5% 4% 5% 6% 5%
naacent - =
L ON 2,908 3,052 3,648 3,786 2,930 3,136 4,069
YoY 24% 23% 26% 19% 1% 3% 12%
QoQ -8% 5% 20% 4% -23% % 30%
Percentage 18% 18% 19% 20% 18% 19% 21%
BN 16,066 16,962 19,163 18,657 16,061 16,505 19,190

HAER R Intel~3) B W, Bloomberg, J &iEALEHR TS
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Ed %o RESMIF, AEKRFRFFME, 2014 FAnN KIEKKEHR T
#

=2 CORESA, HERFHMET L BRGTFEME, 2015 Fhon S RIEALEFR TS,
& & FRSMIP, AAXFWEZFE, FERFERT HFHME, 2015 Fhn) RIEALEFL TS,
2 B RRSHI, HEXFMETFEBKRLTFFEME, 2016 FAAS KIEF LR F .

%
I B Ot ARENE, I KEFMHAE LS ITAEFE, ERGEXFMAE S TARME, 2018 FleN) KRR LR TS,
RO WM BRRBIE, RKFILFHFLRME, 2019 FANT KIEARRAR TS,

- EAEHAT R A BN

FEA: AR 12AAA, BENERILET K& 10%0A L,
B WHARKRI2AAN, EAABRT K6 E 318 EATF-10% ~ +10%.
£ FAR12AA A, PRNERILEE TR 10%0A L,

I~ RAE N3] IR A

FEN: BHARRLR2AAN, EMEAIZRT R 15%04 E.

¥E: AR 12AMAAR, BHEIET KA 5%-15%.

BA: AR 12AAN, EHARST KA T F)H8EAT-5% ~ +5%.
S FHRKR12AAN, BRMEILGS T KA 5% L,

BR % &N
FME R A F T LT &k

Houk JMTERARL S R TeEREAEHE AR TERE AR LATHAFRELZ  SEFIATEET
26 %5 KiEAKE 35 6001 5 KPAamKkE #2F5THAEKAISE KESFEHATS— 111 FKEFS 14 #
1% 31 E #7116 # 1401-1410

MRH A 510627 518026 100045 200120

B AR AR gfyf@gf.com.cn
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RIRAA B 7T 48 77 69 A2 ) 2208 R T3t AGRAE 690 S 7 A Bmh). FRH TR L ASARIE AR P A AT R

AREF LA BEAN (LTFHEAR FARAR) A AR FAB KA E) BAER AR A S, FEFER: (1) RIRE 6L I0HT
sl BRI S I H R A TAIRE L & B 69 X TAEA 8] SAER I NAIE, FFIRES ZAEAe) 23, (2) FFRAR 6931
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