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A 1. 28 XENAE

REEX
1. 28] @A~

1.1. ZEm#A

¥ E#AFE R (354.HK) AT 2000 5F, 27 BARL 69 KA 203k 512 &
R 44k, 2003 R4 4] kg £, 2008 444 AR,

NG EEH IR, CEO hFaitid Fim® T K%, 1991-1996 S+ H ¥
WA F AR 8] &) 2 22 1996-2000 A B i+ H AU 5 H AR IS E 8] 8
E#k; 2000 F 4 A 24, RIEFPREGRARANEEE. E2%,. TFHINIRK.
FEHEF. M EHER NL” LLRA, RFERAEREE, Fdm2
HEE, BAFTECTFRSTARRATLAZ B EE S L& E, RFafty
BAZATEREN “oF” SELIEBOTLE ik, 2448694715 840
FiER.

FEHEEET, NERHATI 17 5, MnReg1E 84t AT gk 7 T4, R
T RAT AR, FARBAEFad IRk 532 5%, 2005 FH 46164 5 mak. 424 . iR
FREPEITRANGMNARZ TG ES, ERRHLEHAKEFZ L, N H
4 AR, MAERRY K, TR FLRI;. 2016 F, 5L Edvikit
4 13 Fe9¥g K, FIVKN 67.8 LAK T, Bl K 32%, i =FFoif 2 F-FH
B A3k 5 A5 5] 28%. 25%; P IRGPEMON 65.7 120, FlIgK 36%; )34
A8 4.42 1050, FHIEK 58%; EPS0.203 7T, [ K 45%. ik 2016 4
J&, N T AZA 47188 AL, 28] A3KIF 2016 £ F B4 512 EH AR S 5465 F
Atk 2016 F B+ KA F AL, &K IAOP “2016 43k & 100 5%,
TG A Gk K BAIERA T RB M A — KRR K E.

2012 -FF44, N RA A B EHE, 5L ZETREAEWNIL, £F 4L PaaS
T4, 2015 FNE B LS5 EFHEAFLRSER (TPG) LR IT REER
(NG), REATEEASMENAT LS, ABRMRTEELSTE I IRS)
Kok, M “GOMBMEEEERSEET & “KRTF=itE. KIIEG ZIRKRNA
FNE” A|ER . BN RABGIRE RSB EASMEKIE. REAEEES
kAR, FFEASF T ANERA D Z GRS EFE I, 5 % FRH K
FERAZANREF EXBAZHRITEE.

() ) () ) () ) ) ()
20034 20054 20084 20104 20124 20144 20154 20164 £ 4~
Y EAE: HA &AL B RRARAT WAz REHEA ZBKRRK BT RALE I E. KREE
g ITO ANEEL O ITEH W, 7 KA T
TR R 1T BPO L% S
% £ B A i £
BRAL: H86L  MEAK  FBRIMK “HHE|ET AST KM ARETPGF  Fkil b4
WL L 28] Catapult NG FEH 4478 KR FEiForERE
system B ANIK Bil=. 7 R= RESMERF

E R AL
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& 1. AL REH

20004 EM R P ARE FRA FRAE), ek B E404R 5 ARL B £ 4% P 4 ResourceOne V1.0,
2003-2005F e A BBEAR G FA) LR EF, REZXH: HKSES216.
Bl AR &N 8] E AL, A 8] b S A AR K
B ¥R R R RPMHAR (RE) ARAE, RANNAEITIO LSRG THERE, BRREITI QRS TH.
KR P BT FRHFARNE, MR FERBELLLHORESEKRMEXRZ, DARFAZEEZMEATLA
Bk SAAR
MW RFR, REREIT QRS LS, EERRZAHAS.
B AR . B FRA Gk E (IFC) 8RS, A8 KRAT & B AERML. Fik.
2006-2007F  Ligd Mk R KT EA RG] LR A2 P B E R, ik AN AT LR S KR IT I AL
) B AR AR X A4, M) £ 8 KAk ey diR, EHad et alaic k.
KA IRRTRAG), BREEREB/ITREMR. 2EH AT AHK. ARLBD AT FALIE (BPO) L.
B E 4097 A B X 3E 19 4 F 4 ResourceOne VA0~ A KA H, RAEBARSHEREMY L@ LIERD.,
FRAT A B IR S AT, A 3] 5 B 3K E A ARAT, L0R MM ) T L ARAT, AR20% RAIKARAT, LR EIRT I
HRBRNRAESFEE LS.
2008-20104F  HEABKROSXHTEM ET, KEZNXA354,
A% IBM SOATR &AM Ak 4, 3k F) 323X F 3k [ R SOAL) 1 F
BRAELRELR., PEE—KMKEGHEET (Microsoft Premier Vendor) .
RAEEREW (FE) FRAZ WA, Ki§iE 50Kk
B E A ERRARK, TP ARG mE,
B E 4% 5 AR ) 2 4%+ 18 4+ & ResourceOne 52 JL = #+ A ¥ 4.
RIABRET A, <5k 3| 5% Kk A By Ik AR,
20114 RBE P BT 5EEBF RS, B IAAHEAMFARI QARG EE; #F KA HE TR ILRODCT v; HoHE
TR RS ORBEE LK.
AL AL, EEBEFNFEEHLE—, SETBENLATE, RIBIAZANATHAEESR, BFLAHHANH
A, T . BRMERR,
RACHRIR R AE AR 3) Ao 3RS IR AE ) B8 I, AR A AR A SRTOPL0SK W B4 B2 7, I R4 GSC,  #f A B 42 3
o,
Rk 45 A FARAR
20124 GRENGETY, PHRERSEEDBERETR T SR EBEESUREZEPFLERA Y,
RIKNF MG BB R B RAMNEL”, RATFRIE—AZGTESIL,
FAIRE R L AN G S FEN T RERABIRSFA RS ARG H R EXEMR T,
52 =497 R A E Wi, R &LPaaSTF 4, M A T “Resource One” ¥ 8] 1,
20134 WO+ E T A AR W 4 4G 7 AR 534 IR 442 4 7 Catapult Systems.
EMFEEFAERE, MEZHFPREGFGO 22 HBHERA” REFTEHRAL.
BRI F A 2013 kAZ L ST A B I RS BT ERRE, M CBEVERY LA, 50 THFLAET07,
20144 5o 8] 5 F A B RS e SR L, AR BT R S R R A ITIR S4B 7 .
28] B EHFL 8 JointForce-F 4 AT B A E KX 0.
Eﬁgﬁiﬁ%ﬂﬂ#ﬁﬁﬁﬁ%&%%WWﬂ,%m%iiﬁ%ﬁkﬁﬁﬁﬁﬂ%ﬂ%ﬁm¥é,%%i%éﬂkﬁ
3 5
20154 b Ao h 23T A AT VA B M X, A h R A R IR R
BARIBEARAEGELREERD (TPG) REZBEMITIRSER (IIG) .
T £ B F 3] Catapult Systems & % 7 & & T # 4k Azure ¢ 4 dk = [ P Fuse,
20164 AR R K RS E R L

RAT HR= REASEKE, R AL REE.

B A ET AR I KBBERAQNH LT, TREBARERERF, ETEDRBIBAZLSHE R T E N B AL,
Fhnde & G B A KM K2 ——HUAWEICONNECT 2016, X 4 dkfe = Gk M AF £, ) FHAICTALHE.
B A R R, R A RS R S AR G R A TEIRAE.

FoARR: S B, A SBRSLAT

12, &1 %
1.21. REPBNGEM R TR

e FE TR, 28] 8 L ERNEZ QERGSBANF A BN KL, AL
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A B NJEE T EALRK, BB IR SR 2003-2016 SF 23T 44%49 5.4

PRk E, LI RERAE 97%, M AANE) B AT T BRAMEX.

B 2. NEAREBAEKRE (FBHZAAKT)
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+ KA AEKRE P EARH A, £ 2016 45755 71%F= 66%. [ A f27E 25
BPHERFT TG R, REEAKRT 600 7 L KE FEEHFRATRE,
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B 4. 2016 A5 K&EF bk

H b

S

T R: e B W F A, XA R A

Yo T BT, N8 SN RASVEREIVF LG R EZRE, EHBRNE
JRAEN T 69 b b R B4R FE £ 2016 469 55%, i 5 FH A3 KF 55%., &) R
AR F AR A ARG Z, T+ H A e SA4F RTIRIL, £ 2012 5 4
ARG E] P R E TRAER S FRasd)”, 4k AR 2015 F45F 2 8) By
ek P AE TR, R A REIL T H . MBS A AR, BT IT sheuk s,
SR ESY R, REIBEEIANR, &R AT AT T Q3 64E. T
A RARAE G “BIFFEFT AL, RT ZaTAE) £ HEEpiEsl, 4 RAE
HRHE G AEHNET AN, B A RAT, WHRIZE.

B 5. LABNEEBA L
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H £ KB PO
o ILF, 2016 SFHRNGA 31T, RIHIEK 107%, & T3] &M RSB

NG BAFAKR AR, AWLET EIEES)ICE A,

o KK, 2005 FPPEEEILT, AN E SR ARKGREFZ—, LFRHT
12 & B2 B 6 & @A TR .

o JBif, 2016 FMAIE K 53% Fif 151070, FEw Foa) 2R E K
IR E T, ZHTHRLSFBEL.
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1.22. T4V FEARREZITFHR

THATAHNE LG ER>EBMA LI, 2014 FRZFT, A& k44 3 Ak g
L/Y 1A, 2015 F, FHEE P 9B FACHERA Y, NE) BHER LT
LS ERA——RAREELRESER (TPG) EHER IT REER (IIG), ML
FABaT ey £ LR G MRS S 7 Xk, Af EAFHR B T 5] 4 Kok Ao
KEREIK., EF TPG T EMEKEF, $HAKTRS, T ZOLSBRNHBES
£. BPO %4 aL. Hif). EREIRSE. FLF LS, vAK 2016 37 7] #tag Kk
BN, B LEFF. IIG T2OGRERF, REERZF. M ZIKALX LR
%, T Z64 JointForce (f#k%) F4&%, =if#. =E4%H. =54, SaaS

Z4H. PaaS F=1 4,

A 6. & kiFEEEN

0OSG # AR S PSG £ bR 4% ESG #7 R4 ETC 1T
49% 41% 8% 2%
20144 Ak 5-X| 5 A . FRIAM « BHERES - &5 RARS . shak3E
BN B 1 c BRARLEER o oAl SITHH - BHEHBS . XA FI
o folb 5 R RS o 4700 BLR A R B
o b ERARN G Fafid k7 EAA
o ITH kIR AR S © ARERERS

TPG #H AR Fe¥ LR 45K H

81%
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19%

N o« KE P+ #0847k TR KET
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TERAR. FalE. o

ERE RERGTFE. Mls

o I
WS mERRFEREETRE '_
ERAA FUEaRR. SR, &

BEE, RAEES
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1.3. BEARLEH

e TFEF T, NEEERH I, CEO MFal+3% 11%, % —KMKk4A. UBS
T 8] ASF G D% A E XK. KE P sk, LR FL. HF sk
& 2005 F B EREENNL, 48 4 W] AE 2015 SF4 2012 F R 52 69 &~ T 8) SR §E 4
P ERE PRI, RA R .

B 8. »a BARLEM (201756 A 30H)

11.01%
5.01%
4.05%
miAFa
3.54%

* mUBSH% =& A3

TR E

5.

i

76.39%

TR I AT M, IR RATA

B o, KBAFK (£2017%6H308)

RF 4 —

l

Prime Partners
Development Limited UBSH# /=% 22/ 3

5.79% 5.22% 5.01%

o B4t 0

TR A WAR, S LIRS AT

8] 45 4 &) R R 46 A TR —FF 6922 ) Dan Capital Management Ltd. & A7 9 128
AT 2022 B0 T IR FHE, Th— TR 3R SAMCB LY THRRERE 5
PR A, ATIRNEIL 5 BTBEN 18%, FR AN G 4 LRz sFa i, Fr
B, Tit2 6 1A THMALEF WAL, ARIFEAR, MEZR
SAESHR; B LA TRATFE/HA LR 2M0A TAARTEREAIZLS
AFRFR. ERR— PN G ZH I ERRFAEE Kk

5 A B P EHRHM (600536.5H, BEAFTIK) WEAAXE T

o 1999-2000 4, HHRALSHAERAMLGAS, PHREAT XL FHKETF,
HPIrSFF e bW FHREFAH LS AR, FIRENE) S FHE R
Fr R 5 A 15%A= 85%. P ERE 8] UKk 20 4 EREARKAR (43I CEO M4
FUWEF) ZAhFFLER.

o 2004 F, AJRFHIAT I CEC BRIFA 69 F 48 3) 100%&AR, &L H
“pE AT (BRARTIR), E4HE NG B %R A 09.3% A, Tk
FAIFA FRE TR 82%RN, FAEFA FHRAEZGIT AL,
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o 2005, TEAABREIGFRAIGH LT A PHRFTRTFHRER, Bk
P AE RO F IR 24%, RAF—KRAE, FATERFFFL, R
P b G- bvitt %, T Rl k5 4,
o 2006-2008 4, FEILF P AR, HFHIGE 99.9994%, LA P EABIA
& 4R E R 19.76% A4

o 2009 4, PEABRGHFIRERE 24.26%.

o 2010 4, PHRAEBRTHLBEEFHREGRKE, 45 10 A T4+ HEFRABF

RE T E KM

e 2011-2013 4, PHRAELBLEFHEGRSERHERA.

2 ) é‘j’l‘k%‘f%

21, ITRF 55T

ANE) W SSE B E T RS9 58, s, 3Z0l. HARARESF,

iRk 5

BUF. #liE.

BARGF LR

SF @RS €.4% ITP. BPO. EPO 3. »a) R 46947 AR BT A £

BT REH N 4Tk, Jebik, w13, A

ARIE Gartner M|, 2017 F4 3K 1T LB R A K, L P38k 50020 bk
Fo T IRS-K 7], Tt IT R4 2017-2018 SF 43 4% Lagsg k. m+ E IT IR
Tt 2017 3K 9.7% E 1242 /LA K T .

& 2. 2R IT L EHR (1012£7T)

20164 2016453 %K 20174  20174F3# K 20184  2018% ¥ Kk
I AL 170 -0.6% 175 2.6% 176 1.0%
4 b #k 333 5.9% 355 6.8% 380 7.0%
&% 588 -8.9% 589 0.1% 589 0.0%
ITIR % 899 3.9% 938 4.2% 981 4.7%
B RS 1384 -1.0% 1408 1.7% 1426 1.3%
A3t 3375 -0.6% 3464 2.7% 3553 2.6%
TR R IR: Gartner (2017 51 A ), 3¢t WiEASH R AT
A 3. PHEIT L dFRl (CART)
20164 201643 %k 20174 201743 K 20184  2018% K
P AN ) 1425 1565 9.8% 1607 2.7%
A 602 663 10.2% 733 10.6%
&% 7584 7804 2.9% 7695 -1.4%
ITHR % 1132 1242 9.7% 1367 10.1%
B RS 11455 12094 5.6% 12690 4.9%
it 22199 23368 5.3% 24092 3.1%

TR RR: Gartner (2017 4R 1 A ), S:b3iE KB FT

AR S, 2010 F0A R K E HARIR S5 AT 22 7 b ik R B,
2010-2015 £F49 5 F 10 5 L4 R AT EFAALY KL 545, %) 2016 F3& B sh oo
B ATHAR B34 1065 12 £ 7T, FlHigk 10%;
WK 12%; MIALAFIAZ] 856 HA, RBIHIZK 17% (ILTH ), EREIQEIK

T, KEYE AT H 30%H .

B EIAE] 1472 10 E T, Rl

R RE TR B EMEEFH
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A 11. PEBRSIPEGALAS (FA)
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FARIR: BF30, ARSI

ARIE Gartner #238, 2K I1TO R4 3% 2015 5 TiF 3.2% % 2742 /0 £ ¢ (—
L E T K 6% ), 2016 SF38K 4.6%:% 283512 £ 71 —FIL £ T 3K 5.4% ),
ARIE AT FF 1002, 2015 EA RSN 6, AR 12678 1L £ 4, Bl ¥k
9.2%. Y EKMI @ L SHAL 128.7 1L ET, & AR 8.9%M 4.

Technavios 247 )FF+t ITO & K3 X 3545 £ 2016-2020 4 A 523 5.8% 5.4
BRE,

AR U RAE, NE ARG 1T 4. ITO. BPO & 7 3%k HLAEA 5] 2000
WETEA, 2T HIEELY 5-10%., F E g IT RSB QAT LIRS F AP
¥, HE10%EL. M THHRANK, LA GRANB RIS RABA,
8] 84 5% TR R R K Fo i 8] 3 TR )

22, = FE5XHKE

SIRETE TR KT %, £ 2015 F, 4 laaS. PasS #= SaaS 4= R4 AL
A %) 522 /L E T, Rl K 21%, H 9+ SaaS E1rb4) 61%. Gartner Fiit3)] 2020 4
Z RS- B ¥ik 1435 10 £ AL, SF A 8K % 209,

B 12. 2RE=FETHABRTN (LEL)

1,600

- 30%
1,400
- 25%

1,200 +

21% - 20%

1,000 -

800

I 9
I 78
2014 2015 2016E  2017E  2018E  2019E 2020

= SaaS PaaS — |aaS — R E

FHR R Gartner, 3%biE KAF% BT

r 15%

600 100
0 r 10%
400

- 5%
200

0 - 0%
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ﬁﬁl‘iﬂ?/ﬁﬁ%%ﬁ% INDUSTRIAL SECURITIES
RAEF BB RA A (2016 F=itHEa KB, 2015 FFE laaS 735 F gk
60% % 42 /2 UHLAE, PaaS #» SaaS T 3 HUAE & lbeg KT A 3K, it 2016 FRE =
T 3 EARIALE) 150 12T,
A 13. F EAH =T HIERTAR (AR T )
160 - - 50%
140 | ’ 46% - 45%
- 40%
120 36% L 35%
100 - 30%
80 | - 25%
60 | 85 | o0y
- 15%
40
- 10%
0 1 1 1 1 L 0%
2012 2013 2014 2015 2016E
N S3aS  mmmPaaS W |aaS AR K F
KHRR: FEZER, SLALIERRR T
ARFE IDC. Wikibon SAut T, 2016 F4 3k K3 EA4% s 7 b #4424 A 300 12 £
. 3 BT RN A, 2015 4 F B K £ 3EAZ s T kAR X 115.8 1250, 3% 1% 38%,
Fit 2017-2018 7 ¥ 44 40% £ % 09 Zix K.
3. A SMBREE
3.1. =+ S RE T BEMS B
o) RFG R AR K, NI 3 FA 55 CAGR 4414 28%. 25%; )2
A0 84 3 % 5 5 CAGR -5 4 44%. 32%; 5 T4&4) 3 %5 % CAGR
MAA 26%. 27%. A\ F b FAEA LS B bR A m AT IUERA T, BHArdd
ZAE 0% LA,
B 14, TkE54A) (FHFA) B 15. £HR5A5H)BF
8000 1 70% 9
— A )28, B 5] ) 4% ez )
7000 AR AR ’ | sow 3% -
6000 | | 30% azmmm
5000 | 2% | 21.9%
4000 ' Jam 20
15% |
3000 1 30% 10% |14.2%
2000 *F 5% |
1 20% % 64 /4.9% 48% . 46% . 45% . 55% 8%
1000 - 2007 2008 \,2009 2010 2011 2012 2013 2014 2015 2016
0 4 10% 5% - £2.5%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 -10% - T
-1000 - 4 0%

-15% -

FAP R A3 MR, %R S AR AT

R RE TR B EMEEFH - 12 -
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B 16, 28 R ITHEANHKE (FA)

B 17. 2FRLR (FFA)

50000
45000 -
40000 r
35000 |
30000 |
25000
20000
15000 r
10000

5000
0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

AHPN (F L)
— A RA (T L)

T
— A EF (A )

1 18.00
1 16.00
4 14.00
4 12.00
4 10.00
1 8.00
41 6.00
1 4.00
1 2.00
1 0.00
4 -2.00

-4.00

350 r
300 -
250 -
200 r
150

100
50
0
(50)

1 300%
1 200%
1 100%
1 0%

lé—l

2007 2008 2009 2010 2011 2I2 2I3 2014 2015 2016

ooy -

-100%

-200%

- -300%

TR 3] IR, S5 AR AT P

TR ERIET, NABAERIHKER PR, AYPRAHAA AR R,
B 16 VAR T £ P64 EpAR £ 3) 30483t bbb ST VA& B, P AR E R B AT AL S ¢p
Fda \T IR 3) 0K £3E, 12381848 5, R ABRABRAI RAHFRIK. F
TR K GG 2T A D E GBI 25% A4, AXIATEIXE) 30 FARK T E, —

7 NS RAIE R BT, B AEBLF

KIMTIZD F5|HAS, BETAD

RALEFGFEA, B—F @, REABEABFERAMKE . BRBEIZEHTY.
JointForce ¥ B KB T 395 546, 28] B AIMAA L2 Z F) 8 R A AR KRI = A,

A 4. 5 REAE GHFEA

WAHIE (Z ARIH WA ABBRA(F AEEE(F SEAEE BRI
ARM) (AA) CAGR ARmM) AR )
FE 3 E R 68 4.7 25% 14 11 8% 7%
3¢ vl 77 1.8 6% 34 28 21% 22%
e TCS 1223 39 15% 32 23 26% 22%
Infosys 679 20 9% 34 22 25% 21%
Cognizant 897 26 22% 35 21 17% 12%

FAR IR N8 W3R, S bIEAATR BT

AT P32 F) it ey, NE) KRB P RBP R, BATREIREEL P AT
M, feZME P #eix, HE5M4% LE. B, BEFESEPFET TEAN
IR FR, REEAHCRZIBNT R RATHI LT, 2016 58] 495K R AL 3

B, BN B ILAE] 5.1% (B 19), EZE AWK T ZHE . KEF BN E,
R 2 8) 3 & SR AT L 0 AL,
R RE TR B EMEEFH - 13 -



O 5 L 5%

5&&1\ ‘;ﬂr{&ﬁ;‘{:%ﬁ% INDUSTRIAL SECURITIES
B 18. FHREFHKE B/ 19, BEARA (BEL) HRAER
1800 .90 400 1 6%
— KR Z 5.1%
t B 350 -
1600 80 o A AA B AN 1 5%
1400 - 4 70 300 F
. 4 - 0,
1200 60 | 4%
1000 | 1 50
200 ¢ 1 3%
800 | 1 40 0o 3%
L i 150 |
600 30 16% 1,40, 159 1 2%
400 4 20 100
H i 1 1%
200 10 50 | o
0 1 1 1 0
2011 2012 2013 2014 2015 2016 0 0%

2009 2010 2011 2012 2013 2014 2015 2016

N ERE P HE =R 5K A A 6007 AL B

AR N8 WIR, S AIEAFTR BT

AT BRAIERIBIFIN, A8 H 4 RMIE E, I JUSF M KR B 4% R AR K 74-96
Z 08, FE R AR,

A 20. ¥ = ffeE B 21. R AR

60%

50%

40%

30% -

20%

10% r

0%

L 47% ag% 9% 5%
43% ’ 120
40% 40%
0 9%
H 38% 100 |

54% 140 131 131

80
60
—k A w0 | — R AR
20
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

TR R A AR, 36 ALAE KB FR

ek A, mNEAETEFNARIBETRETRS ZR TR

HREAYKEP KR —— 5OV BREINT A8 LREFBR. Fiad 7356
MR, mEXEP EEEASKE AN ITH SaaS. KA FH7 6 EIR S5 T ;
AT K, ANEEFE —— N RSP NIBRCEZLZEANRKR, A 57 R
I, i@t JointForce F & x4 & % TR, #HEATIRASRA T
SRR — — ARG AR A IAE R T KAE B B E LT uu)ﬁ%%‘, XA F

) JointForce T4, ARIGERFIHREFP Hit+onE2,

32. R ARk

3.21. H5RAHSMAK, ZitE. AEEELFHTLTH

NG ARG BE T ATk R e, AT, KALSLE S H LA EEL

#, A EE A KRB E LS HSEMEGRER, AEOAECETATIE
ZEA,

R RE TR B EMEEFH - 14 -
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464 2016 - FEZIILA 5216 1270, Fligk 32%, H+ 56% A2 T H L%, 35%
A FE LS, DAkl SA 5 8%, XN 407 127T. 2014-2016 4, 4eh b 4R
W SN IR SR A 27%. 44%. AT%, RARBFHRREESL, 545 3 A
RATOIE A A S ERA L, 1 EF K. M4 CEO A A E AT AKJANNT =
W3, M. Cloud BU, F3& A 2000 A. A 2017 FFF44, AN H =R
F AR, REZTSATL, 50K ERLES. 3 2016 F, 446950 Kk
ZIRFHE N BT HE, AR LSE 170 EAB R LK. EHHETH
=W SIS, EMIT R EARIL 22 7, SAE KRBT A RS FF M EAR
it 28 fLLAK T

ok E B b 4 A 69 = IR oAk 3544 PaaS = SaaS E#. PaaS @, W& IAH B £
4niR% A% 49 Radar Cloud PaaS -+, #EE=FLET. =& k. =EERSE, 4
Wt AEA AIKAE, SaaS B @, A& REBEEBMFZEIRS, CE5TEe Rk

“BFEBEMIRT” Faate. ik, 238 2013 FIK 49 Catapult Systems %%
PR Ak 4, 2015 42 K R T4k Azure ¢4 4k =11 P Fuse, 2016 4% 7 4
F Azure #9 Digital Workforce Suite, # K% 5%,

B R A A EHAL “RFAEF SIS, AEOEAROERT T L=,
=RERFTE. TMREF. S THREFLE, 238 BEH AR L2, LHERE
AR TITERMG TR EZAS; M TFEMEFE, QI EDH- PRI 4% =
fREFE, RELDHMERIF. BB, £k, RBFMBRY=RAEFTE, SF=
B, Naeh&=itf. =F5Eeglks, T3] Catapult 49 m 22 55T A4k
BMELTEMARATEZH AT I EEA 500, LT A (HLF 2020 %
REREAIEA T BN A 8 4k eh B A7), FAxTRRE 22, 23. d 4K
TP, KRB A AWS 754 B AR, [28Ek Azure MAEN . KR E . Kk
B 7@k AEATRIREA, LEAEMKELSEAE SKFGLLRSAIR., RA14D
FEYEZHETY, LRSS THELEEBYIES., “EAHA+PRER #
& ZM laaS. PaaS )| SaaS 9 =4 L, 5 H Lk FAaxtiARME) 4k Azure T
9% 2020 4L 200 12 £ TN, A E 60%, E4F 5xPS, WAL F
1L E£5T. B ATIE A 3 B Z RS0 SAE KA FHALIL 28 1250, 44 T 3538 %
P AR £ 2015 F35% Kir it £, ) 2020 4 h = EARRAFAETA £134 %) 100
1L £, BPF) 2020 4, A ZRE L ZRAFAEEE. B AT A 50kt
NEBEXY AL, AEE eI bmit AL, RFETPHRETFES LA
SAEEIANT 2020 S48 3] 2.5-5 10 £ T (17-354CA K T ).

A 5. AREIF NS ARG F

201645 20204
AR g ps s |FEER BAZ pu ps wamm
7t ) Jt) E)

IR |AWS 122 30-40% 10 50% 1200 400 30-40% 3 35%
Microsoft Azure 30-40 10% 113% 200 15-20% 60%
Google Cloud 10-15 5% 100%

TE |FMES 9.7 41% 40 121% 400 100 55% 4 60%
BR= 1.7 7% 200%
2= 1.2 6% 100%

AT 100

AR 8] B R, M&HHE, 32 WIERRAT

R RE TR B EMEEFH - 15 -
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INDUSTRIAL SEGURITIES

9,

B 22, 2016 $=FEAKREIHETHHH

B 23. #kik Azure A BiBigRA

Cloud Market Leadership
Cloud Infrastructure Service Revenues - Q3 2016

Public
laas
Microsoft, Google, IBM
WSS Amazon AWS
Paas
Salesforce, Microsoft, IBM

u Market Leader
manage [T
Private
Cloud AWS, Rackspace, NTT

0% 20%
Worldwide Market Share

40%

Source: Synergy Research Group

Amazon AWS

Next Three Companies

Respondents Running Apps 2016 vs. 2017

IBM Azure adoption surges as o
8% I AWS adoption remains flat at 57 /C)
7% I
Oracle Cloud
3% Il
4% I 2017
2016 I
Digital Ocean
2% Wl
5% I

FoptRIR: Synergy research group, 3% AkdE AR50 AT

¥k B: RightScale 2017 State of the Cloud Report

Fxk, N WEEHLSE TR AR BT, AT, ANEEELRE,
B A 69 BA3E KK 3T 100%. T B A+ A2 o= L 5E 4], 4813 Rk IJLF L8

T 3% RIE RN E) Kog kA, = LA RN s 9 ERIG KT,

B 24. 23 H=REEH

-

V2 HuAawel

~

&R Microsoft Azure

N 2 2 z
O BN EAREE

A48 2B 2 MRS B B AR
HEiEH. FEG. ZER. TR
A+ G R 55 4 H A,
=it#h: Z=EBARTLERERR
SARA BT FRBTA
x| deh 25, KA FEKE
#6; 4% 4 A Rainbowit # T £,
ZiEYE: B400M K. HIR. A
M. RO TARIE S 51 1%,
RIS Z F & Fo R RS 0988 ..
=% 32 1% ManageOne % 4L ¥4
FHG—E R,

SaaSt = db:

Fuse— Al T4 & IE AL A Ak = 5
Launch — 84 7 4> b % - 4edE AL
=R

App OnRamp#) A #AXE A HEAL 45
BE PR BT RES LR
3 it Managed Services$2 4% Y5 45 Fa 3%
LR ALIR S i@ iECloudamizest tb
AR Z 7%, TCONHT
ZIE Y Wi s

ML AT — 2 E I, Ak Ao WL
FoR 52O AR AT, ARARRRAT — P

M A S deh S E R % R4
A B G AS T AR LR
%, QREWMBMAITRRESFTEN
BB, ZEFH. 20T, 2%
BB FABRAREREF T,
PR oAb A i AT
¥, SRIFAT RREA IR, FPlk
EAMR AT R Y. RpaE. A
GMiX. A GEEEANKT R A
A2 B ) o4 B AL

PR Z A E A, Bt

Workloade 4 — i it 4~ 4 4 7
TAHT, ik AL G LB RARAL

REFERESE.

N AN AN /

AR AP, GRS S T

K#ABEF &, /38 2016 A 500 AG) B RAIEE A (B ATiEFA), &F
PARI, MELSAELBBE. BT R, R, TUR. 4B SRR
Mo, KEP QIFZZARAT. T RBAT, BB S (FABHEETLALE) &5, A&
2016 B K #IEF 3%, bl A E) 54 A £ 82 R 2 KRR SR T R 7,
TR RRATIRAEAR B A By, R A ) KARAL S Rk 77 F AR R B Hod, shif =it
BT Sopa Bk 09453l , RAIBRIS KE P L4403k, it 2017 5230 31270
BN, FHE 2018 SFAEIfE.

3.2.2. JointForce (M%) #4AAEX, #£7 HEmK

JointForce (f#3x5) T &4t & AR E. A4, MBKGRBFR, BPRET
%, SLFANAAYTEFLSE ELE, RBEQFTURSL., FELARIKAA, F
BREAFEAFEEREETG, RBMTR LTS, RERFFTRE T
RFE, RAMREACBEET S L2 —, JointForce EEVAREMAF . X
BdgKkilig, 2015 FH4EE A, 2] 2016 FRE A, L BAAGEMEL LB L

R RE TR B EMEEFH
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%] 1000 2 K. #3000 K. 13 ZA, KOV FH P2 TR, KOELH 61T,
A 2L, 4 2016 AT KIVBNIE 1AL, ARIE R A B E M A2V &
ik 18 B, K @& 81T,

2017 F, 8RB ATH X RIRFF GMV:

1) HARBABEX——NARXGMEET AR FT, EwA PN, REEFRE;
2) AERRS B F——HhR S K

3) LEAZSM——MATEHERMEFLE, NEFR;

4) mRBHEHE——] B AL ESF,

2B -F & & ER HAbtiAn GMV 4L E — A 2 &, a8 B MeEXIEA LR F
X, 6 A F4EkdedEaagd b/ B4R, 55 39800 /L. 69800 /L. 129800 7.
249800 TILA RE 920 . sbol, IHENE) 5H B, BLFby BUReE “&
LEHRAAE”, IR T, A MBI SRS, TR R AT
HBERIR, LR ZATCETEN. Rk, EXRBIE. HFE4H. ZHENE
fido Y L AEAS F AT SR A AT F 6 69 I K,

& 6. AT HRF LG KE K

) Y & BNAR Upwork
GMV 2z 75Z 7% ( 20154 ) 101257
ik A E1FAT 20145FE8F /it , BRABTA
ik 3 10-20% £4920% , 20144 j5 Kig T B BIELITHE5-20%
WERS R MZ T HIRF= IR E RS 2
B&E/EaRs  |HERA/IL1000/3000 13007 140077
EX/RETAF 27 60077 50077
2R B RIK4T T 42980/ A , B%&5980/ A
fh{E 110427
N 2016F11Z 7T 2016%1-9H31ZT

KHRR: o~ BRAH, MEFHME, i 5HRAT

AT 5 B AT 6 A AR £ B Kk Upwork, K5 69 R FZ A&
THYHREAFEEZETTUAALECEARETEE ST, FHLR R TAZEE
BE. BROAE, Hodes B, ARFRXED LG FEABIXTFE, B
Faapsidt L+ 6. mBEAR. Upwork B ZAURE T, F &R B R EH A6
HiRdeds., ARERAMATEMNAF 2. IF5HRARMEE, AR
5, EFAKIHRSANG O THECTRN . N8 AEBARNEELZE, HAR
A KRR ZZMARKZ—, REREREFL ARG, BRSFRSH
AR BB E A 10%, WA T fEXF] 1600 7 L. B #74& B 634 TR T 4
A 700-1000 77 A, /&) 694 i K E A AR KRR M, 1RIK 500 7 AL, A
2000 TN, T HAAEL H 100 127,

3.2.3. #IASEE K

B SRR AR ANAER, RET FENHIINZE, L2AMAELE. B RS

R RE TR B EMEEFH - 17 -
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NSRS Bk, e TEPTR. Adeik B IRGEREEM, N8R E Y5
AEth A R —— R “—F —38 EHBRFMEFTE, SEAHXRAEQE
T, QIEREEAMEFTE. hE. REEBETFEFNE. HEoleh, %K
HTHENETEARLE, L6 NS G BARAEI ITS TR NE, N
£E. T4, LRBE., PE. THRLPOLELES, RERLHXERT .
FEFWERLAKRT S, BREHKRENL (B 26), A=IR3h4F0EE RS,
RAEREK TS ik, LRFHEI LS9 ESFEE, sbib, RERELTHRET
JointForce -F & AT 3R TR, MBRERE P YRR, RIPERZE,

B 25. &) KN4 H)

7000

mB AR
6000 m£E
R FER

5000 r

4000

3000 r

2000 r

1000 |

0

20084 20094 20104 20114 20124 20134 20144 20154 20164

TR IR N8 MR, S AkiE KA R AT

B 26. 23] WA i R

TR
EEE L
. T e fIR 4~
A& sk i

« EEFPO-IEE
. @FFIP -

= i
» ORATHO-FREETE yo .nsﬁu A

KFE g @ 25

© EBHOSRE, P S P
SR R g |

. . hos o REHEHTT
o EDEERO-hAR. M o @*EL
pige ©HRL R i
o EERHET

- SO

#1750 | s

TR AR 8] BRI, AR SRR P

R RE TR B EMEEFH
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INDUSTRIAL SEGURITIES
3. A4

X AEBIK:

o BATHEAMX L FIRSPN & AB4R 5, ¥ £ 27 rh a8 K2 N Fo b 57,
Ak W 5 R RBF AR E S, BRI RAE 40%A L, B5
B FReERIL, £RIFIadlk g, fnE) At g kv mes
325 (4 60% ), B b, HZATFRM 4 A AL 2017-2019 45538 K 25%. 18%.
15%, MRS & UARIEHT Wb 5 Z R SLma o] B9 T I ( A deh =304 ).

o HMKREF T, ILEABEIRAREEAIE K, Bt AS 455455 51
Fa 20T, BB MUNLEZ A TIRE, itSFo48m5t,

o RIBLSAFIFAEL S, HmAEH TPG AT o) T2 grdg K &, it
2017-2019 A 5-F1 4 310, 6127T. 91L7.

o G XL TFHANEMK, FIEkIE S TR, 2L+ JointForce 4 £
2 OAFHRECHBNFL T TN, A JointForce #IAIFvA F 4 iz
QA £, ENAFRIHE AT FSEZRESWESL, A5 % T ARPU 3t
B, AR AR B4R 2000 F A L. KEE A 4eRT LATiE, L) E
LB 3,

o RHHE.IFFERZLSFWRSFFUN IR ), mLHERRE
& 40%A L 6g BAT kg, N EMEE, BiRE. RAEFS RAEST
SER AR, BRARREMME, ETWREE . RN—FaAFEAH=E
b b FAUREG Ty, INARLE DS FATRAEANTEZTIHINZ, FNLA
45N E) IF B & Aez Ak 55 4 ) = A4 T R A FTAUE,

o AR T A%, JointForce 9 B, VAR KRR A T & WER S
FRNFEERZOEAE, il FRKRS, mAdeREr L4 %
1249 30% (e AT 30%) 2R F4ER . SFRAHCLESY L6 1CTeH
I (FH5F004 % A 4000-5000 7 T ), B pbAF)EEkAg Tk, Kk
A, MAEFH LS g, F)lHEERFRGRI;,

o JbIN, BRAMFJET ETC 32D kS. BURFKAF IR Lo B &, AT
BRRHEHEAEFFREmBE.
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2 7. LEFLHFNLEE (FHAART)

2014 2015 2016  2017E 2018E 2019E 2020E 2021E
TPGERS WA 3050 3579 5414 7102 8725 10050 11301 12421
Elxs: 5 17% 51% 31% 23% 15% 12% 10%
Hep: £H3KA 1337 1953 3635 4544 5362 6167 6968 7665
HERFEEBA S 32% 40% 55% 52% 49% 48% 47% 46%
AEE 300 600 900 1170 1404
Elag:§S 100% 50% 30% 20%
NGRS WA 1097 1253 1160 1691 2126 2696 3391 4309
Elxe: 5 14% 7% 46% 26% 27% 26% 27%
He : JointForce 98 204 261 288 314 345
=l 300 600 1080 1728 2592
Catapult 320 368 405 425 446 469
Hity 780 819 860 903 903 903
RSHERA 4147 4832 6574 8793 10851 12746 14692 16730
Elxa: 5 35% 17% 36% 34% 23% 17% 15% 14%
R 282 297 210 210 216 222 225 227
Elad:§S 104% 5% -30% 0% 3% 3% 1% 1%
BB 4429 5129 6783 9003 11066 12968 14917 16957
Elig:§'S 38% 16% 32% 33% 23% 17% 15% 14%
TR R S LERBT BT
& 8. BRAT A LM BEA)HRMBIEK
2014 2015 2016 2017E 2018E 2019E 2020E 2021E
EFIE 30.5% 29.7% 29.7% 29.6% 29.6% 29.6% 29.7% 29.8%
HERDTHEBEASE 5.0% 3.5% 3.2% 3.5% 3.5% 3.5% 3.5% 3.5%
THRZASL 15.0% 12.2% 11.9% 11.5% 10.7% 10.5% 10.1% 9.6%
MEFF ERA ST 1.4% 3.8% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1%
ZFHER 6.6% 7.2% 8.2% 8.1% 9.0% 9.2% 9.8% 10.4%
AR EE 4.5% 5.5% 6.5% 6.2% 6.8% 7.1% 7.9% 8.4%
EBIT Margin 8.6% 10.0% 9.1% 8.6% 9.4% 9.6% 10.1% 10.7%
EBITDA Margin 11.8% 12.8% 11.3% 10.5% 11.3% 11.5% 12.1% 12.7%
ZARSEFEE 4.9% 7.3% 8.0% 7.2% 7.5% 8.1% 8.6%
FoRbRR: St LIE AR BT
& 9. N E)BA ML R
2t 2016A 2017E 2018E 2019E
BH(F T L) 6783 9003 11066 12968
) Hu3g K 32% 33% 23% 17%
o a] RARA)E(E 7 ) 442 557 751 924
Bl Hudg K 58% 26% 35% 23%
EBIT(B 7% L) 620 775 1039 1243
) g K 21% 25% 34% 20%
EPS-$#¢ (7T) 0.20 0.22 0.29 0.37
HFRRAE T (L) 1.96 2.29 2.66 3.11
WA E (1) 18 17 12 10
WA (12) 1.8 1.6 1.4 1.2

FIBRR S AR SR P

AT s R G T RIEILH K.

R RE TR B EMEEFH
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@-}'euziméﬁ.

4. FRENHHA

41, REeRITRNLEER
£ A:E 1T FCFF AR 13 3] B AR 5.46 %71, EARAHILT &,

% 10. FCFF A& A AKLE (85 AART)

Big BB
EMBFEH 5
EopBREEX 15%
KHgKER 6%
TR B ISR Rf 2.0%
Rm 10%
B=E 15%
B(Blevered) 1.22
Ke 11.8%
Kd 5.4% EXmR: 2017E 2018E 2019E 2020E 2021E
Ve 8678 FCFF -324.64 -88.74 136.66 344.14 579.51
vd 1117 e 2022E 2023E 2024E 2025E 2026E
WACC 10.9% FCFF 666.44 766.40 881.37  1013.57  1165.61
E-ME 341.02 3%
BB 2133.46 19%
E=ME (4E) 8857.54 78%
A MEEV 11332.02 100%
- DB AR 68.43 1%
- BRE -182.02 1.6%
B MNE 11445.62 101%
BEET) 2402.27
BRNEARMT) 4.76
BRNEGET) 5.46
BB AN R
WACC KM kE

4.00% 4.50% 5.00% 5.50% 6.00% 6.50% 7.00% 7.50% 8.00%
8.44% 6.31 6.98 7.85 9.00 10.63 13.11 17.30 25.95 54.29
8.94% 5.56 6.07 6.71 7.54 8.65 10.22 12.59 16.61 24.91
9.44% 4.95 5.35 5.84 6.45 7.25 8.31 9.82 12.09 15.95
9.94% 4.44 4.76 5.14 5.62 6.21 6.97 7.99 9.43 11.62
10.44% 4.01 4.27 4.58 4.95 5.40 5.97 6.70 7.68 9.07
10.94% 3.65 3.87 4.11 4.41 4.76 5.20 5.74 6.45 7.39
11.44% 3.34 3.52 3.72 3.96 4.25 4.59 5.00 5.53 6.20
11.94% 3.07 3.22 3.39 3.59 3.82 4.09 4.42 4.82 5.32
12.44% 2.83 2.96 3.10 3.27 3.46 3.68 3.94 4.25 4.64
12.94% 2.63 2.73 2.86 2.99 3.15 3.33 3.54 3.79 4.10
13.44% 2.44 2.53 2.64 2.75 2.89 3.04 3.21 3.42 3.66

FAP R 3% AR KA R
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4.2, AR AEAELE R BTN

do F B, /N& i 5% PE LA KRFEE A 20x A4, PBiLAIM 1.5x A4ERFIE 2x £
&, ANKIA SR A EFCE . B A6 T AR PAT A AL T RSk 4,
T 85 R R LA T4 Bty =it B . K4dE A= JointForce 537 b 4,

B 27. 43 if 5% PEBand (TTM) B 28. 4 3)if 5% PBBand (TTM)

FAHRIR: Wind, 3%V R AT

ST APREGE A IT IRSG 8], VAREIN LW 698p & IT IRS-H sk, =T L3 f54E
BT AR, mALEAIERAN, HAEGEE. BB 5B EP E N8 AL,
EE T RS2 AAEG IS, FPERERE NG G TRAIG R LB LM E, mF ik
PR PE K-FARAKT L -F 3944

A1 AR GREHART )

o= . B’ H il EPS-#¥ () PE 2017-2019% CAGR
/N KRB _ _ ;

(:m) | (4Z7) | 2016 |2017E | 2018E | 2017E | 2018E [ ON 2 E
HE¢ |PER4$EBER |0354.HK |3.6 86 0.20 0.21 0.31 17 12 20% 32%
AR |FREEHR 600718.SH |16 203 1.50 0.43 0.54 38 30 12% 24%
BENE 002649.SZ (10 54 0.69 0.38 0.51 27 20 23% 33%
M E R 000555.SZ |17 161 0.26 0.33 0.40 51 42 12% 21%
A& BB 002368.SZ |28 116 0.73 0.96 1.20 29 23 22% 24%
HEMNE 300231.5Z |13 44 0.35 0.45 0.60 29 22 32% 33%
KRR 300348.5Z |20 59 0.36 0.47 0.68 42 29 42% 38%
¥4 17 106 0.65 0.50 0.66 36 28 24% 29%
£/ |Infosys INFY.US  |104 2369 6.27 6.68 7.33 16 14 10% 9%
Cognizant CTSH.US (480 2831 17.1 23.1 26.3 21 18 9% 12%
ENEE |TCS TCS.IN 260 5119 13.3 14.2 15.7 18 17 10% 10%
Ei5 281 3440 12 15 16 18 16 10% 10%

FAHkR: Bloomberg, Wind, >%iE5AF7 AT

b, na BTEHgk. KAEAGETE, THHARETRING) EFITEFH LS
AR, S5 % AT LS TAHMAEIME, TAEN, MEZALEKEHE
B E R, ) 6 St MR A T ILEG AL, ARAE T LIS 2 B A Se,

FAVRIE f B AR IALA 132 B AR 5.46 T (4.66 TAK T ), Fitad)
2017-2019 f#::% EPS 254 0.22. 0.29. 0.37 TAEK. T, 5 PE 434 22x.
16x. 13X, TRBEZLT “EAN” FA,
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INDUSTRIAL SEGURITIES

» ‘ - e
O s T @ 3% A FIE 35

43, R eRT

o FkGAEEE RIS JointForce P & 454 TN, 4T 46 2 XA 09 7 Ak
B, KA TR T R T T AT,

) PRI E T T T I T TSNP N Y XD
K, 2R TG REA I QLS8 B EBEE, BHHERIE SR,
KRB, B, FEER RIS R, T AR iR KL

© THEFAR: SEAZERLEZFTHEETEEFEXGES, AR
AT HIGPE. £BFIT RS LegES,

o AABALI. HWEESE HAT R,
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/ﬁ’ﬁl\ %/ﬁﬂ%%&% INDUSTRIAL SECURITIES
(G 8

ZAMERAER sl \RPESR KB AR s \RBES
SHFE 2016A 2017E 2018E 2019E LB 2016A 2017E 2018E 2019E
NABNEF N 1299 2148 2302 2660 ik 6783 9003 11066 12968
B 20.9 27.8 341 40.0 A 4768 6336 7789 9127
R 5y B AN 2093 2722 3279 3763 L 2016 2666 3278 3841
FNE P A TR 1430 1898 2333 2734 A& B PR 219 315 387 454
HA AT 85 85 85 85 ATECH R 807 1036 1189 1367
R T 4927 6881 8033 9282 B BT KA 345 458 563 660
R E. L) AR 820 1146 1527 1927 IR 4 18.0 55.1 67.7 79.4
R~ 231 183 142 106 b £ 88.0 93.1 99.7 107.9
A 1008 1008 1008 1008 J b BB N I 175 22,6 237 249
FUATALE HoR 38.7 37.8 36.9 36.0 Z2EH W 556 732 995 1198
HAp AR T~ 204 204 204 204 EBITDA 765 948 1245 1487
kR K~ 2302 2579 2919 3281 A7 18 a4l 144 173 206 245
Bx> 7229 9460 10952 12563 EBIT 620 775 1039 1243
R 5 B f AR 1204 1600 1967 2305 W45 A 96 120 156 156
JIAT B P Aot TR 122 163 200 234 FABIN 41.9 432 445 449
48K 922 1224 1505 1764 EAE R 525 655 883 1087
HA A A 190 190 190 190 PR AFHLIF 2 115 98 133 163
R R 2439 3177 3862 4493 L& #)iH 410 557 751 924
K 194 200 206 213 B R R & AE -32.2 0.0 0.0 0.0
B IEHIR A 18.9 18.9 18.9 18.9 P& 26.1 0.0 0.0 0.0
EE S &= 244 1014 1014 1014 BNE BAR R LA 442 557 751 924
ERF R 458 1234 1240 1246 EPS-£ K (7L) 0.20 0.26 0.35 0.43
& R 2897 4411 5101 5738 EPS-# # (L) 0.20 0.22 0.29 0.37
A 106 106 106 106
PN 2653 2653 2653 2653
H Al 1505 2222 3023 3997
£ BAKA 416 557 751 924 IEZMERE

T AL 45 160 50 50 LB 2016A 2017E 2018E 2019E
s H R AR A 68 68 68 68 )-8 X3
BARH 4333 5049 5850 6824 TR E 32.3% 32.7% 22.9% 17.2%
&R ERA 7229 9460 10952 12563 EBIT3§ K & 21.0% 24.9% 34.1% 19.6%

AR K E 57.9% 25.9% 34.9% 23.0%

LAAELERTLR 5fi NRFEST AAH
£t F B 2016A 2017E 2018E 2019E EBIT Margin 9.1% 8.6% 9.4% 9.6%
HLAT AL 525 655 883 1087 EBITDA Margin 11.3% 10.5% 11.3% 11.5%
¥\ 56.2 79.2 105.6 135.8 ERIES 29.7% 29.6% 29.6% 29.6%
T Fe 72 ATFATAL T B4l 88.2 94.9 101.4 109.6 kS 6.5% 6.2% 6.8% 7.1%
4535 A 95.7 119.8 155.8 155.8 ROE 10.5% 11.9% 13.8% 14.6%
W BEATF 453 160.0 50.0 50.0 L 8%
F BN -4.8 -6.5 -85 9.7 K= R E 40.1% 46.6% 46.6% 45.7%
JL & BB AR H -175 226 237 249 R F 2.02 217 2.08 2.07
HA -4.0 0.0 0.0 0.0 BT 2.01 2.16 2.07 2.06
BB -402 -668 -594 519 BiEH
AT AEAL -74 98 -133 -163 RS 1.00 1.08 1.08 1.10
BEEHFAALARE 292 314 538 822 JL R K R 4 2.10 221 2.16 2.14
FARZ S -375 -452 -547 -607 JL AR AR JE) 4 4.05 4.10 3.96 3.88
20 124 29 32 35 B R AR 186 260 252 246
BEEHEEAAAE -251 -423 514 573 HRAH (L)
RATE-38 P/ 7T H SR B 660 770 0 0 B OB - 0.20 0.22 0.29 0.37
I [T H -444 308 287 265 HREEINER 0.13 0.14 0.25 0.38
E:ot0) -231 -120 -156 -156 B AT 1.96 2.29 2.66 3.11
BEEHFLERLAE -14 958 131 109 R (1)
MNA %3 s 27 849 154 358 PE 18 17 12 10
At B 1266 1299 2148 2302 PB 1.8 1.6 14 1.2
AEAHREH 1299 2148 2302 2660 EVIEBITDA 13 12 9 8
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BN R ERRRE
BRI BAT

AR ARG LA B E6g 12 4 A RATL IR 245 20 69 KBk 1@ AR AT R) A 18 A8 48 2 e ik ekhe 4 20E A8 5T
G AT A

# H AR TT S
¥ M AT AL TR
B #: M ERIBTHY
AN FRE ARE LA B B 12 A F W8] 69 Skek @ AR AT I B 18 A 48 4K 69 R k18 A U AR LT

BATER:

F A ARAT KA RN K T 15% ;

i F: ABsE KA KPS AE 5% ~ 15%Z 4]

o M ABRT KA R AE-5% ~ 5%
B H AExT KA RKRRE T-5%

ML EZEBE R F X

AL E R TA | b g2 | 021-38565916 dengyp@xyzq.com.cn
LERR4EEZHE
# £ VAN 2 R A ¥ 4 I TE L
X ik | 021-38565411 fengcheng@xyzg.com.cn
BEE 021-38565938 shengyj@xyzq.com.cn geneng=yz
# e 021-38565915 yangchen@xyzq.com.ch
X% | 021-20370618 wangxi@xyzq.com.cn
JBR A2 021-20370627 guchao@xyzg.com.cn — - Sladalks
Z=iL W, | 021-20370716 liyuanfan@xyzqg.com.cn
ik 021-38565982 huyanj zq.com.cn
Ea 021-38565451 | wanglw@xyzg.comen Uk yanig@xyzq
& #%4% | 021-68982274 caojt@xyzq.com.cn
FAR | 021-68982297 lujun@xyzg.com.cn
A+ 021-38565778 yaodandan@xyzq.com.cn — -
KAZ A | 13167227339 zhangxinyue@xyzg.com.cn
Hodb: EiEH AR R KA 36524 kiEA KB 12 & (200135) 4 A: 021-68583167
LrHR4ELE
# £ o iE R AR ¥ 4 I E L
o 010.66790223 hengxiaoping@ 7B | 010-66290190 suwei@xyzq.com.cn
N . zhengxiaopin z0.com.cn
gxaopingExyzg & ZF 3¢ | 010-66290197 zhusd@xyzg.com.cn
X B | 010-66290220 liuxiaoliu z.com.cn
HE& 010-66290195 xiaoxia@ Xy zq.com.cn = - @xz
%% | 010-66290190 wulei@xyzg.com.cn
g 15611277317 yuanb@xyzg.com.cn %A | 010-66290197 chenyangjg@xyzg.com.cn
R 15117943079 chenshuhong@xyzg.com.cn I ¥ | 010-66290197 wangwenkai@xyzg.com.cn

Wik bR F IR X 454354 35 5 Akt 601-605 ( 100033)

4 A . 010-66290220

RINRX4ELE

# £ Jp oW E ] # £ N ]
kL 0755-82796036 zhuyy@xyzg.com.cn M4 | 0755-82797217 | yangjian@xyzq.com.cn

Eg 0755-82790526 lisheng@xyzg.com.cn Brxm | 0755-23826027 shaojingli@xyzq.com.cn
IH®F 0755-23826029 wangweiyu@xyzg.com.cn I ¥ e | 13530830620 wangliuyang@xyzq.com.cn
KB 13724383669 zhangxiaozhuo @xyzg.com.cn

Wib: AAER PR —5 E PFER % —E 701 (518035)

A& A . 0755-23826017

R RE TR B EMEEFH
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O

3¢ ML FIE J5

ﬁﬁl\ %/ﬁﬂ%%&% INDUSTRIAL SEGURITIES
NG R
¥ 4 VAR A ] # £ FrA W e
x| 5 & 021-38565452 liuyirong@xyzq.com.cn s | 021-38565450 xuhao@xyzg.com.cn
K Z R 0755-23826028 zhangzhenlan@xyzg.com.cn % &= | 021-38565439 chanchiwan@xyzg.com.cn
5 F A 021-38565909 maql@xyzq.com.cn ezt | 18817533269 zengyaqi@xyzq.com.cn
¥ A 021-20370768 shensx@xyzg.com.cn 4% 9L | 021-38565472 chenjunkai@xyzq.com.cn
Ay B Hy 021-38565498 yuxiaoqi@xyzq.com.cn K EAzk | 021-68982273 caimzh@xyzq.com.cn
By 14715018365 kimwang@xy zq.com.ch
Hobb: FiE R KL 36 54k iE KR 12 & (200135) 4% A: 021-68583167
B BRAA 4 E RS H A
A A R A T Ak #t | 18688759155 dingxs @xyzq.comhk
¥ % oW 1 R AR ¥ % I Be 4R
ER W) 18665987511 petter.wang@xyzg.com.hk & | 18565641066 zhengly@xyzq.com.hk
St B V% Evan | (852)67350150 evan.chao@xyzg.com.hk BB | 13823242912 duanmm@xyzq.com.hk
4¥ 3% Stephen | (852)53987752 stephen.chung@xyzq.com.hk M4k & | 13818288830 chenzg@xyzq.com.hk
7k Br #r Nikola | (852)68712096 nikola.cheung@xyzq.com.hk FMEE | 13902946007 sunby@xyzq.com.hk
JE B 13537620185 zhouwei@xyzq.com.hk

Hohb: A0 P INfEERE T 199 5 RIRAM) 3% 32 4% 3201 &

45 A . (852)3509-5900

FEBALL SR TA

| ) 44 X | 021-38565559

liujw@xyzq.com.cn

Al 4l 23
# 2 VIO 2 R # & I WRAR
& 021-20370777 yangxueting@xyzg.com.cn JE 021-38565470 tanggia@xyzq.com.cn
IR 18612596212 guanging@xyzq.com.cn Hik 18511451579 huangq@xyzqg.com.cn
£ T 18810340769 jinning@xyzg.com.cn ik | 15999631857 chenxintg@xyzq.com.cn
R 0755-23826013 pengshuhai@xyzg.com.cn M E: | 0755-23826015 | taozui@xyzg.com.cn
B2 021-20370658 ligl@xyzg.com.cn &AL | 021-20370677 yuanmin@xyzg.com.cn
7 021-20370630 yanzongfei@xyzg.com.cn thzn | 021-38565811 Xur@xyzq.com.cn
1T & 010-66290195 hejia@xyzq.com.cn
Hodb: FiE RAR KA 36 5 34biE KR 12 & (200135) 4 A: 021-68583167
EhAEeBELERTA FRAR, | 021-38565711 zhangfeng@xyzq.com.cn
ESHELH
# £ VIO 2 L # 4% DN ]
& 5o 021-38565485 zhouziyin@xyzq.com.cn X B A | 021-38565799 wulb @xyzq.com.cn
RE 021-38565665 shuangxing@xyzg.com.cn HAHEE | 021-38565911 huangmj@xyzqg.com.cn
KA 021-68982272 zhanglil@xyzq.com.cn I 75 A | 021-68982302 wangfangzhou@xyzg.com.cn
= 021-20370633 luojy @xyzg.com.cn Z 8B | 021-38565996 lixzh@ xyzq.com.cn
R 021-68982266 shuhp@xyzg.com.cn

ik kiR KAE 36 524 UGER KB 12 & (200135) 4+ A 021-68583167

R RE TR B EMEEFH
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IR AR

[Z &#E]

HALE SRR TR 3) (A 3) ) S0 B 8T8 B A AT AR ST 7 =T A www.xyzg.com.en 71 3
R B Gy A5 A2 W 98 7 B 2 Hee K BR8] B L.

[ 5 #7107 % 8]

AARA K EAMPALIR. AARNCSFEENMLZAESAER | FADBI RS,
B BME AN, AR TURARAR T AANTLIE, FAREE, T, LIFLARAR
Ao g B 7 URIL A T 4 A B BT K 49 AME,

[ 791

AR % G S TR 3] (SRR AR 630 L 5 ) BIAE

ARG XA AR MR WA SHE B FRE A PR 8] (B AR MR ¥ R % 5 AYES23) T &84k, &%
WA FEAARAT 5 T AR 49 WAL AR TR £ 541 B FRAE A TR 8) a4 RS RA

AR FRAE AL E TSR 095 A NA L E 2R T2 E BRI ERBAIRE,

A RABBIRANE|ARE AL AR P . BF HSINREA AAREQEFRF. BEfFEFA
RAF R E A 8 F A8, F AR httpd/www.xyzg.com.en W b 869 T EIRE AR, AN BZEP G
41994,

A BT . RIYAR ABIAE WAL T GERIRYE R R B At . RA KR 699 #7% ikf B
Sk KA 8 LA AIRE LA BUR— B T 53R Aol R A A . A8 A A5 LA G R A
Bl AT RAT 49 LS

RS G FEEIIT. BB TABIARIT LS IT T AR 20k 5 ARAE + 69 E LSRR — K
ENEES S

AARE T AR A AT RE B AT SO EATHRAE . KA T2 R SR R A 5] R % by k7
RIEPLR T HAE AN 5] % ) FAD £ A SGEIETIE . B R LT ER KRG ARRER, QLR
FEEAZEAR (1934 F£E GEARHFHY F 152-6 FHIZ XA A 1 £2EBIMBZFH 1 BoD),

KA T WS E M 3549 Mok SR AR, 3 T AR T 4605 BB A 3] Wbl shag Forh, Ad &
HAAH KR 3E, R EAT4 A SR Tr. R ik SALSRAE 4 B 49, L4 T IHEAR 5 RALF,
i 4 I 55 4 19 25 A RAIR A AT A, P AR IR Y s ) 5 4 U

AN E) B INIRA G 1E B RR T AT IR, A8 sk s (2 4 R A e 7 b TARAEATIRE, AR
EFT QA0 15 AR AR AEME R, AN SARMBEARNEL, AE, ELFHNE, Hibfit
BUBEAE, IR4E F 4915 &R LI T RPTRIE S0 K % BN SAEN, EFA M A TR R RS
Ao a] Aol b Rk

BT RUT, %8 S RNA R 8] T R FA AR o 32BN 8] Bt K AT 0938 43k AT
B, T f AN S SRS S TR R AT SRS, B, A 54 BB AR AT FR )
B R AR FNA T T R AL B f AR LS BI04 3508 R ALH A D AIRE A R
B — 12 BRI,

BARE G BUAIEANE GEP, FAE AT ARSAE B AT R St A IRE B RAEAT AT 534
Ak AL TR

AIRAE G A KNS BT . AN E) A ARERE — . REFA BRI, TUARE T HFIA
A IR B AN 8], ABANE TP EITI, AIRE TN TARME 7 XA AT X td 3%
N, HPHIAH R, RBERYPRLETHAA, SOMEFTRIAN G By by KAEH . KB4
H, A8 TR R T,
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