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LA RE AR ERELT CIS AL XM ZH%H.

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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B 10: EJ7E AT R RER K A1l v EESFEEER (L)

(28
LLBE L
HEET AR
TeENER

cuIs
RIREST DERS
TNETRRHRE

=xariREess | REBELRSG 100
EBx DEER 50
=
2014 2015 2016 2017 2018 2019 2020
ERER = ol A A A E E E 3
— Y (f250) | 22312 253.6 287.5 333.15 | 360.02 = 39356 = 430.55
iR FARRRE Ri ErRR
1EFR3R 11 4 13.66% | 13.77%  15.88% & 8.07% | 9.32% | 9.40%
wEEE e e YA (T b B
AR : 1CE, F B RTEFRTALE HHRR: IDC, R ERTENE

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

BENGILERAEREZENE, THRKZARAE X
(D $BEFREARBEN Y, REZE

£ EESTRE &N T 1996 F, f+FREMAE, 2004 F4 4278, £EHHFEL
KA % 13335 FE 44, PAER 10 FAAELEFALTHA, Wk TITkEET 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

IMEFE LG BNRE, PES£EMELE, THRKZTARARE K. RIBATHE = L
MR EE, YEZANMEST IT XHELLEFATH LA 2008 F45 0.49%742 4 4=
F, £ 2016 3 E 0.82%; H4E (P EHERZ LKL AS (2017-2018) ) 5, #HAEIR
2017 F12 BALHNTAHE-FH HbA 1.09%. i, dm5 KA E K 3%-5%4) L& LHibiark, £
SBAEFHR, AL, PEESEELHEE GDP &4k KK FHREELZFIK, R3E 2017
FhtHdE, PEIZAE I EA GDP & 6.2%, XK T4 KSH OECD HEK., MARKEE
X, BMeEAILAE IT LHRIAZTAMMEFAG 3%, EJ7L4E XL H/GDP £+ E OECD
HE-FHKF, BpiEARFE GDP 3K, EJ7E LT HARLIEIE ZE LaTey 4-5 &,

Ao 13 E SR B 60 B AR ITIE A M 8] f 5 |'
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&

A7 WA LA/ o A AT

(Z) &235IT: BEVETH, A%
1. & ITAT L ERM B EEAR

]

BN ARL 20 L FIET A8 IT ARG EFTASMEAFANE, L 28 L5
N33R 34T Gt 5 B 89 GDP i 473 &AMKI, A R4 a: IT A Ley 3
Ak S N iR B U Btk 69 35 B AR, thde 2013 A= 2016 SFo FTRA, 48k IT 47 A B
%mmﬁ%&&k e i Lot I B A, BLIAEER IT &L ANSR T L F AR

"z i, X ECREER.
B 12: A BEA#E 8 T3 4R HERE GDP #ERHH X &

EE

30.00%

25.00% *

20.00%

15.00%

10.00%

5.00%

0.00%

2008 2009 2010 2011 2012 2013 2014 2015 2016

e A\ £ A3 @ {1 [F| GDPH

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%
2017

HAFRM : Wind, ¥ ERTIERTEE

2. ZRBEAIF, AL ITTHYE

(1) §FFEAEUIHIRA, 4RATAH%TFHE R ZIEM T2 3

2018 4 6 H, BFER HE S (ATAELBIMT

TR, BRI

FERLFOIEFERL) , AR

FERFROG—RERE, EREZFLEFAOETE LML

RRMAN I BAX 2 F S TR E L 57 2018 F 9 A, i &I AT A 3k — F B <7 Ak 4k

175 %538 i LA Mk 5 ik A AL 69 T 8] TF R FE I Ak 555

2018 4 12 A 2 B, PEAKYL

SR (B LRATEM T8 R Ipk) , CAEM I G L LM T & LR, &

TR T 3] 09 BB ARVE 5 HAC T B AU BARBRAE — B, A A T AR AL ARAT I Ak S T [ & .

BE2018 F 12 A9 H, & 22 REATE MR ZIZM T/ 8] o BATIN T\ 8] Bp
ARAPEFFEETLHFHOMNM IR, EFRELSOATRAZEZEANIT 2%, BTk

[ A AR RAR S B T A ARAT A A I T 5]

sta ek IT 895 KA R D K.

(4 52 A

) R BTN ) T AT R RAT /AR S RAT R RN . BV 9] Ao 418 5

A g, 4

Zo

Far B B AR L A e 1T A A Ae b a9 3R, A &ek 1T 7 F R TN T %34

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B



€ LERIALE g

A7 WA LA/ o A AT

(2) #Hal#k

2018 F 11 A 5 B, JH-FEHTEHR R LS HIAELEIERZ S ITX A4
M, FIREEME. 201951 A 30 B, PEIENAKA (AT E LSRR ZA
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
AEARMBHRAGKET K, T4 ITITLERTHE S,
%3: RELTEMAREEL

B A RAHH  AREH HARA A

2018.12 BRI A (A LRATEMT A (CEM-FASERNE) HRMIHAGERES FE, SHLRITEZE
&) % 18 k) M F NS TR E LS, AT IRALRAT I b £ K% 3 & .

2018.9 BARB A (A LARATHES L 5 “HEHHARH T EHANEE L mN, 4478 FTFREM L 4F R
WS R) HF T A HTHL, RIS — TR LR AT S ST

B MR 5 R ARALGY TN 8 TR 5

2018.6 AR N A (A TFAE LM “FEHAABSETFERL RN G—REAE 2R ITBTLETOIET
FEEELSHITF FLHEOEBIME LR ZTFNEFRETE LS,
Y

HARR: RREL, FERTERFLEE

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

ARIEATOE = LA 50 I R A 69 €2018-2023 4F  H £ &k 13 S AT L7 % AT & 5 & F
PARE) HIE BT, KRELRLL B AR, b ek bz SR E KK, 2017 F4
ARAZ BALAT L T 3 AAL K B 1864.2 17T, FHIEK 7.82%.

B 13: 2010-2017 5 F H &k IT F T HRAEERFERL (42 L4, %)

130 18642 30%
0o 1728.9

1600 .
1400

20%

1200 9971 10553 108338 .
1000 91338 o

800

600 o

200 °
0 0%

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

LR (LTT) el [F UK

HHRRE: TTIEEFFA, P EARTERTEE

4oL 13 R G 8 b B AR TE AR A 8) Tt B B l!
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CHINA GALAXY SECURITIES
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(@) ZitSh: KWFAAREN @, Bk A A Bl

1. Dk Ex K##, = HKRERTETH

at HOABAEFARNT ZE R AERGFTHE, LR ARIE SR EKF,
ITERFRFHARNETELIE, 2HEAAZTHERSTHREK, TRER, Az FHlL
Nigk A, A Gartner 89 RATHE, 2HA LIRS T 2017 SNk 1535 12, st
12018 I35 K 21.4%, K3 1864 0% L. Hiit Ak 5 FNH Z=TIHRNE LB K EWH
B 14.5%0 A A% EEP IR 4-(TaaS) 8 K bk, 7+t 2018 SFH38K 35.9%, &K% 408 0%
o Gartner 7, 2| 2021 SFHEL AT 10 {2694 & B 5 laaS 7 %L 70%8947 51, @ 2016
F R 50%, laaS )| E P EHFHE— TG, AR S (SaaS)I AR ET H PR KGHG—A
S xR, Tt 2018 FHNFEL B 736 1L E T, MK 22.2%. 2021 5F SaaS ¥ & 5 A E
X 45%. F 6 BPRH(PaaS)ty & X F, KRR LHIEEF SRR SF (dbPaaS),
At 2] 2021 SFH53A B 100 /0 £ To AR KA ZARAE T IE /238 #0324 69 dbPaaS IR 578 A .
B 14: 2RNHEZMETIRATA (4 HCER)

Cloud System Infrastructure Services{laaZ5) 30.0 A0.8 528 67.4 B3.5
Cloud Application Infrastructure Services{Paas) 11.9 15.0 18.6 227 273
Cloud Business IProcess Services{BPaa3) 426 46.4 50.1 5.1 5E.4
Cloud Application Services(3aas) B0.2 73.6 B7.Z 1019 117.1

Cloud Management and Society Services BY 10.5 12.3 14.1 16.1
Total Market 1535 186.3 2211 260.2 3024

HHAFRM : Gartner, 'F ERAERFLE

MAT I & stk A, BB FREAEN 8] (IDC)T K A8y (o skFF 47 b = RIZHE)
B, 2018 FAKE KT (LR, Fi%, EFANERT) BT LA LS H%HA 225
CEA, EXWRITLF, EFRENMIEHN 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 6y b dE
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
ededTk 4.3 19.4
it 225 243

HARM: IDC, B RTIERTEE

2. P E i HTE

P EHEHEELTTRELI. KERTHFRAE, FEEIZTHEYRITHE, &
BT HHEFHAL2017 FEB=HHETH EELIK 593%097T H 080, ¥4 %K 5] 20%:;
P ET G LA 6%, HILFEEASH,

W 4ol 1832 E UG 69 F B ARTIE R IR 2> 8] 9t B B 12
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AT A AR A/ HAAAT Ak
B 16: Xzt KB AL B 17: &R&H) HEKHL
. EME msEEA BTN EEERE
Amazon B636 4775 45.50
Microsoft 880 1579 £1.10
Alibaba izl 675 126.50
Google 250 500 100.00
Rackspace 461 484 200
IBM 200 300 50,00
NTT Communication 170 224 25,10
Virtustream 100 206 104.90
SRt Fujitsu 120 163 35,60
DimensicnData 110 120 8.10
JER aR em othervendors 7465 135 8.00
TR Gartner, ¥ ERTIERFIIZE FAHFER: IDC, P ERTIERTFIEE

MEENBERE, £FBEVILTEEZ VML LS, £EMK 2005 FH464H =4,
3] 2008 F BT 2B R, Bl 2011 FLBEEALER, TLEARKINEZ. RAFH,
2009 F =it HAEARIRI SN, %k B, EZEFFBRMELT, 2013 FH5 =R 5
FasEre, Z2AREAFEF, STt RS TFEET 28R, ARALZHEMTIL
%Y ek, BUFFAMBEN, YRS THEAR) ZERGRERENK.

Ik £ Zt 2B R A, KEANHZT HARAE DRFREEREY. 5%
B=T gk, ¥ AR AT HAEZ KT AR ZTHARL, T2REL, LEZRFR
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. PERXMAEEZTHHKEY, BAARAZHIETHERLENEZ

IDC ZH KAt (P RN ZIRSETH 2019 F 8 —FFRiz) REDT, 2019 F 5
—ZF T ENE =R G EART A (JaaS/PaaS/SaaS) ik 24.6 1 £ T, B HIEK 67.9%.
H o TaaS T H IR A TR, Bl 38 K 74.1%; PaaS 7 H 55 538 K B K 101.9%.
=it AT s RFmRE K, 2 LA LRAEY,

4oL 13 R G 8 b B AR TE AR A 8) Tt B B
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B 18: 20182019 #—%F P AN ZTHEREIHM

180% 3,000
160%
. 2,500
120% {301-99‘2 2,000
100%
Wi — 1,500
74.1% |
60% — 1,000
40%
500

20%
0% 0

2018Q1 2018Q2 2018Q3 2018Q4 2019Q1

=i . P3aasS Saas

— 23 SEIGIR —PaaSEIGIRE — SaaSEILLIREC

HHEM: IDC, FERAERTFLE

M TaaS #= PaaS BART iy sk A, ME, B, PEEIE, AWS, 8 EAth LiE
80.2% T W, THEFT EEZ. MlaaS THRE, MAZRFATFHA, ML, I
. FPEEZ, AWS 42 ERT, EIE 70.2%09 T Hr i, £A. &0, 8K E#/T AL
B, HA 52%. MELRNAEZTH LKA ME], THFEKIE AEFY, Bk
FIAE N WRAHEZFFBET, 2017 T #NZHETHOEAZHENTE, NBH
KIZF o

B 19: 2019 £ —FE ¥ BAA & [aaS+PaaS |~ BT 435 B 20: 2019 %% —F P ENH = [aaS | B F F40 5

L

= Alibaba Group = Tencent China Telecom

S
>

= Alibaba Group = Tencent China Telecom
= Amazon Web Services = Baidu Huawei = Amazon Web Services = Kingsoft Huawei
= Others » Baidu » Others
EAHFM: IDC, P ERAIERFENE MR IDC, P ERTERFENE

SR E, AL [oT, 5G FRARG KR ARAZHHETHTRE KGR EMNE, A5G
A, ATERSGHFRGFTLFURLEEHER, HFEEST. FREEFHEKRNFG IR
Fasd, ZRFLARBHITMSABAFLT—RLEF0E K, A SGRARAGFRE, &
G IR BARK AR R GE K, FAKETOF 2 hBERAZUFL 5G 3 IT Ak
HEGEHE R, T ERARELRTF, BRI, EFHEKRGKIT, KkTH LI,

i 4ol I8 38 0B RS 89 P BARTIE R IR N 8 T E .
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R#HE, HEZZTHORELSE, BRAEAZTHHFRR S KENE,

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

CATH” RNk K, BRAEREHT A LR, BE, FEARKBEZREHLER
F, ALFRBRENBRAI, H/. HERRBIAIFRAREN=Z25%E, AT
BZATH 60 550 L EidAEd, MRBE Y, TE2RAMATEERS. FEEAUR
RBZAEAAANTITRG R ERE L E L IE, LTk, . Hh ARKBA L
TEGHGE RS, LAHAATFREE ABREAET &0,

(W HEARAAL, T HEREARFE TR, BARATFRAEG LM, & Al F&%
MM HR. T CPU, GPU 4, e RFAa4k b3 T TPU. NPU. FPGA F A L% it
TRAXA, FEARE., st EFAMGELARRRE, THRAFIEFRS, KHRE
WAL R G I TR P RIFRN G, 5B ob, BEREEARE LR HRRAIR
AT, AltH R AALE D F EIK,

QUREFIAHERBEARM, KUK RAR, HERAIFRGZ S, LEMRENGL
“EMLT . CYEAFT . BT MR, BT RAFLGHEEALRATE M LA,
AR E 1946 FRE, BRBRAEERZE 2006 F, BAGNINEEFIBMSE, T AR
F B RIRAAFIE, BRI FR, B kR, FHEIRpAREHE AT A K,
HAERIET AT E K.

QVEZ BN L AR AARARE L F AR T, B2 R REF I )50 AL E
MK MAESNDEZIKRR, LT B HFMRAGHRE KR, 2HRMBEEAZNHER X693
K, TAAIREER T RRaGAak, ZIBRAHBAERZIAEA . 48 IDC. A2 FEE
RET, AREKIEFE A, 2RGZKBESAR LIRAG R FIEK, 2025 FLHRGHEZH
*F] 163ZB, £ 2017 6910422 %,

B 21: ATKEHRKRS AN

MRAE &E. R, BR, TANL. RE. Efr. MARE, TABYE-
EEIRT E iR 5] ABEIRSH ERBARE BREEA
BAE HEES RIEH ] B ERBEN L SE
Tensor Flow Caffe Torch Ros EE4%#
=itHE HEIR GPU NPU HEA
HitE
EEIE SR by b e Efrde HoRE

HAFRM: IDC, B RTIERTEE

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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Al 2 F AR EAZ BATAT, o d &M XXX KR, L5k, AL
FRBERA T AR 3, SAREF, AR R REOYrh) ER T ER, TAHRFRZAm
BEY. BE T LHIET T, 2030 5F, ALAEA T ALK TH 13 FLET
893 % GDP, % 2018 SFA ak EIZK 16%( R BARSIE, £RT 4 ¥R, HRAN R
WA AR R BGSR3RM), FHEFE GDP KA 12 A B 9 &, ZRALA N £ E L=
KB AHAR A, € AFE EHR) RO TERT R, 250 Al HRAHKREGH
7R Tk 34 5 SN AL

2017 5, ALK A RMKE NBUT TAERE, TR #HEANREG R EE, KEATHR
THREJH, KR ETA LR ARBATHIERT, 2020 F42 3R AL T 37 A N % 2]
1190 2T, FE 6322 19.7%; BRI, TEALFRGREE I L, FEEEA
50%, ZAZBAHIER,

HE Al T 5H£G0TLaREEAAFRE, ARTHERRKGIBRZT R, AR
5T ke s, RRELFARFRLGEN, LEXRERLZLAEYEHHE. £
WATREASIER T “ALERES” F= “LIRE+" R, ATH MR 2 &E T LiTRE
SRR AL, J6H 7RG M &8 E R T AT Lagakd, AERITLWAER” .
MRAEALFRBERG BAARE, BENELAfER"CE2EARLEL, LARCE
R+ %ok, RRF@FRALRE “Al+” &M, BAT, REAIFRLRRR, 24
EA B R EAAGEE KR, B RERBETHT L T8, Fha Rk, B4 RITLRR
b R ERTINE

PR ERERIR e F A A RS, KRHEERS, REMETELARE,
HAAIFRAEMENEZmAY, MAESHERFR LIRS LaRSAME, BalHai
MM, BT RE K, BAT, ©EAEHT LK OIET AT (BRZIRA. B
WAEME), AREZTIRA MBEAS, BERARES, BXG. #HF . HiEEFHR
R T — Tk %, BEFR, Aexd g R 7@, &E R I LA 7T @R ARG A
BRAEIE, HRBAEREFEHBREEA R CORERT, B 77%0 b LA EX
E AL+, B Al 5AAGAT A aRE T A, meEREANRBLA 46%, KRIEHE K6
JE o2 1),

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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B 22: 2018 . SPALH SR AL LK ETIL

miEY

B 4 = A
BARIES AbH
BAhEE

FHER: FEAF P AARBRTE NS, P ERAIERTLE

R RATR AL . EFIRAT S ) a4k B, ot 2020 SRFAE L 300 12, i@ i A R
MEFIRRFTARETREREM, —ARESFTXENE S, EALFRETABT,
ARETREMALLYAARN, RAEAHLLTOER, THEHE K. #FEITF,
2017 FAHRFRIESZ LAAEA 105 /CE T, FHIEI 29.6%, W 2017 F+ BF kiEF
ALK F] 105.7 1270, BlHIEK 70%, R Bk T LRI K. MEFRIETEN
Yis, BRABCRKHE, THEKEK, 2018 F P EFAEST Z LALKFE—FHK, M

135 8] 160 12T, F 2020 5, At = LHALF X F] 400 12T
B 23: &RFEET S LA

120
100
0,
0%
80
61.2
10
60 23.90%
45.6
40 33.7
244
19.7
) l I
0

2011 2012 2013 2014 2015 2016

PR BRI (23550 s [i7] LY 3

2017

45%
40%
35%

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

0%

HHRS: FEXGEF AHRLETLE P, P ERTERFEE

i 4ol I8 38 0B RS 89 P BARTIE R IR N 8 T E .
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B 24: b EHRES > LA

450 100%

H96.51% 409.6
400 90%
350 80%
300 @ 69.23% #69.81% 70%
226 60% 60% 60%
3 b
250 & 5889%
o
¥ 47.15% 50%
200 160
@-40:9T% 240%
150 € 3651%
100.7 30%
100 103 59.3 20%
50 6.3 8.6 16.9 28.6 . l 10%
o — i - [ | 0%
2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E
G U (270) @[] L1 1

AR : FEXF P EAHRAAETLE T, FERTEFRTLE

(X)) BETE: RIEKR2ET, TEE BRFERAALESHE

RZBEERFNEBRFRBEERAN TS, §T 2017 FEAFANERFRIBER AT+
S, S —F AT RARE & 4T 4 (DistroWatch) L&9HEL 4 10 & A4, #F4 % 4 8.91/10,
9 SFay 0t 1a], deepin HI A3t £ A T 39 AR A, 190 &k # 3, ¥ #43K 33 #4353, & Distrowatch
LHEE R B R A P BRI RO K AT B, X EZZFEZLAT Linux 698 Z#EE %
HR GRS, RZJE L %A LA TaiShan BAF-F & 4TiE T & KR R R > 5, 4P3H A G
M-FE AT ZHBER AT, FEATHWBAAR 7 H+RE+EA” W=F %517
M AINIE TAE, B ASMEAESHZIRERE. ARKAF AR P @I RE LT IR linux
89 4R4F 7 45 deepinV20 IR ZH A = AR, B KR AR BRAE S, TR 2020 F 1 A KA. A
KA, MAFREFRAEERPF KakAE, ARKOMB BT, FRARK, ik, #KREGXE
BEEAEEE, AETERRENAL, JEPRERY B X0 L THEERAR” ELmi%E
Fd

(£) Al EXFT, o FHAT k@ R K K37

2019 7 A 22 H, 25 RAGIMR AR LT SR EXK S, REBRELFFoTNE, 46
MRk, BT 25 R, A 13 XA TR EHAZ &, L Fa6m Tt Hiirlk
8], SR AR AR R B o A R AA T R TATRASR, BT LAEAES &
AEMAREZAR R ELNFLEZRRFREZ A HHTHA DL Al e ot T
A KR ok R EACBR AR, A ACIREXTT AR S, AT HERRLEARLH
BRA, THER, A ENFELRRT L L2 —RFNER. FI, HMA B 25 Kook
A H)E S ag B, ERAR S LA TR —@p Tk bk FR TR R S KE, A
IR, =i, Be&EsFmaiT kA R REK,

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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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. T HEBAT L B4R Y AT B =R i B4k
KAREBE@OGER, RPULEEERG#E D, BT S EA E5HE 900%. & BEIAL
EWA T, LIANBRRENSHETF, FABR2BREo., £x, k24 7|, B
ALK 2%, HIEEH 30%, PIE A 35%, X ARG BHEZHITHRE, mRKESLH
4&%30
B 25: ¥ B & HAUATESE = E
AR, HAX ] e toES R OPAI S S 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)
ik 95 1z 50% 50% BB KB, PAE R, ERERR. BIAAL
SR 671 12 30% 0.7 AREH (FEEM4) . AKEE (KABEH)
o ] 4 46 12 35% 65% KRyl &
ERP 200 1z 40%+ 53% (#3%) R AR %, 28

HAFRM : Wind, ¥ ERTIERTEE

2. HRXHEZA), FRUFHIR, LLHARELR.

MR Ik R, ARRE ERHAE R, 2B LA, £MALFL LKL A AR
Aty 9 A AFFAT A EE LB ERE, ARFRR A LILAEN A %ESL, T
MK b ik 3] 15%, 12 R SEALG Sk K B 2k B RIKT AR K.

B 26: A BEICAT 50 Dk vs. £ B BALAT 50 AT R % A

o 282.0 309.3 326.8 360.7
= ‘ 263.3
300.0 -
200.0 106.0 130.2
100.0 - . l
0.0
2013 2014 2016 2017

mABCE TS0 (IC ANRTTD

FIEGTS0 (Z3E78)

HHRS: FEXGEF AHRLEFLE P, P ERTERFEE

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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B 27: A RRBACHT 50 DK R /EIOYE

9.60%

9.40%

9.20%

9.10%
9.00%

8.80%

8.60%

8.40%

8.20%
2013 2014 2015 2016 2017

FAFF IR : Wind, Bloomberg, W ERTIERFILI%E

(=) kT E5#EX
EAVINA, AT AEAERENSTE, FAAEGSLMEZT, BATENELE SR
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