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(feEm) KB (LER)
[ YN
0% 71 T BHLE (Fi) ANHE | 30076 | T0% | 32378 | 71 8%
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FATIE AR, A3 L FG AL By F AL S
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A BABRRIENH N EE T RO EEFEFLEEAALETHE
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L 5HRT E KRG,

B&11: 2012-2016 F4 3K PC T %645 B&12: 2012-2016 F 43K PC 7 942 o938 K £
Year million units Y Growth W nillionunits —— % Growth
it 06 3%0- ' 20
1 m T 00
1 204 T S )
f § 200- ®
015 213 (3.0%) j o §
) 145 T T
50-
CAGR: 2012-16 (14%) 0

2012 2013 2014 2015 2018

Year
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Year bilion Y Growth W billon —— % Growth
A1 785 20- 20

il 1639 0.1%
01 1544 (36%)
21 1486 (7%

$ billion

0I5 %

g ] 2012 2013 2014 2015 2016
CAGR: 20121 (454 o
FEHEF S MARKETL INE, 7 E 7E K #F %5 B FEHEF S MARKETL INE, 7 E 7E K 5F %5 FF

RE @& ENG TR, ILERN R E R T M4
Fa A hoF Pk, BB LRFNERAE AT AT HH—RE
RELRGEF, 2RONALBTHOLIARMALHE K4
P, A 2015 FHIEE AL, AHRAAG L 509 TR WG B H
4.y, 2018 FALHRANARHEERILIFE, PC b B, &
MAHARB =4, PCTHRHEERK,
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SERFAVHEEFTN
2500m - EHEFN = THEEFHL
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= , vs.8% +2.8%, e
915m SIS
x5
1000m 1043m o /
82
/ 1 1463m 1469m
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{ R
/ seom
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2011 2012 2013 2014 2015 2018 2017 2018€
2011 2012 2013 2014 2015 2016 2017 T
WHEFHLSEE 29% 2% s8% 68% s 78% 79% 79%
SSHEFYURELIR S 76% S6% s1% 25% e s 3% 0%
IHREFYURIELIRHE 18% -12% -20% -19% 2% -12% 3% 3%
FHLAN BB 31% 8% 10% 79 > 0% 1% 0%
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PRI R JIFEF 24
s, PCH R E2RHIERE 1
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WEeEEHUS KSR, g
Rh DR RE, |
PCcHEEZFF R

o 0
6 -6
- £ B4, PC
- ﬁ‘“%fli—ﬁ%
12 12
L DAL A L DL DAL L DL DL L L DAL DI i
05-Q4 06-Q4 07-Q4 08-Q4 09-Q4 10-Q4 11-Q4 12-Q4 13-Q4 14-Q4 15-Q4 16-Q4 17-Q4
—— HERE PC:2 43 E(1IDC):BELL —— HEE PC.2Bk 45 {E(Gartner):Et:
HHFR: IDC, Gartner, 7 iEiERFFZFF

BRALE A 2017-2018 M SF 69 ki N3k B] 4535 e £ T, Rt
#KT 5.38%, L AMAEMmAAAEILELSKANRL LT 8%, &
323.791C £ 7T, BEEEMNG 71%, $HWEFGRARLE K E
RKF|T 16%. A S BN AE G L Sl NAE B AR R T Bk, £,
ANk 464 7 N B FL 3 K 10.6%, 45 = R IEK 0.1%, &)
A ok 5 ILFF A9 3 K

HHR 2018 FH_EE, ARAAR T HEE, KALERS
T 11.3%89 45 = K ié 3 K, &2 JF &8y fujitsu, BXA2+Fujitsu ) kb
WK 5.4%, &E. KR 2Q 5 AEK 7.6%F 9.0%, 24TIEK 2.7%,
PC AT = 3% A= PC 1T LARE A 23 K,

BAL7: AARETH 18 4 2Q AEHK

Top Companies, Worldwide Traditional PC Shipments, Market Share and Year-Over-Year Growth,
Second Quarter 2018 (Preliminary results, shipments are in thousands of units)

2Q18 2Q18 Market 2Q17 2Q17 Market 2Q18/2Q17
Company Shipments Share Shipments Share Growth
1. HP Inc 14,864 23.9% 13,812 22.8% 7.6%
2. Lenovo™* 13,755 22.1% 12,362 20.4% 11.3%
3. Dell Inc 11,255 18.1% 10,329 17.0% 9.0%
4. Apple 4,308 6.9% 4,303 7.1% 0.1%
5. Acer Group 4,197 6.7 % 4,144 6.8% 1.3%
Others 13,890 22.3% 14,991 24.7% -7.3%
Total 62,269 100.0% 60,624 100.0% 2.7%
Lenovo + Fujitsu** 13,755 22.1% 13,045 21.5% 5.4%

Source: IDC Quarterly Personal Computing Device Tracker, July 12, 2018
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22 T HEFERS, BARAFLHIRE

LT,
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FE—FE, BEA22T%NNTHWNRESERE, SEEEAER

FRAFT 20.4% 8947 5,

8] 8938 F K P
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CESCHNRA LR E e 0P VIE
UNITS (000} 201643 201604 2017G 201702 201T7Q3 201704 2018a1 201802
HP Inc 14,427 15,297 13,108 13,812 15,308 18,581 13,689 14,884
Lenowve 14,487 16,711 12,200 12,362 14,481 15,891 12,208 13,755
Cell Inc 10,751 11,001 9.573 10,329 10,842 11,078 10,190 11,285
Apple 4,887 5,375 4,201 4,203 5,387 5,118 4078 4,308
Acer Group 4,488 4,889 4,423 4,144 4,480 4,970 4,143 4,197
Fujitsu B75 820 882 883 TE2 357 BET
Others 17,572 18,925 15,905 14,551 18,850 18,250 15,003 13,890
Taotal 67,498 70,089 80,399 60,824 67,950 70,547 80,299 82,289
HHER: IDC, ZiEIERFFEI]
BA19: AMART AL TE@RF HEE
Yo GROWTH % 2016Q3 201604 2017G 201702 20170G3 201704 2018a1
HP Inc 3.6% 8.8% 12.8% 6.5% 6.1% 8.4% 4,45 T.6%
Lenowvo -3.3% 1.8% 073 B Rk g.0% 1% Q1% 1la,
Dell Inc 8.2% 8.2% 8.2% 3.79% 0.8% 0.7% 8.4% 9.0%
Apple -15.2% 1.2% 4.1% 1.0% 10.2% -4, 8% -2.9% 0.1%
Acer Group -13.4% 1.1% 10.6% -2.9% 0.0% 1.6% -8.5% 1.3%
Fujitsu 5.2% -1.0% -9.3% -4. 7% -10.6% -3.7% 0.6%
Others -11.8% -168.7% -12.5% -13.1% -5.2% -4.0% -5.7% -7.3%
Total -4.8% -1.7% 0.5% -3.0% 0.7% 0.7% -0.2% 2,78
HAHEMR: IDC, ZiEZE KT E AT
B%20: &R PCHE® TOP3 | BHEY B4A21:  TOP3 | BAMANMEKER K TATIL
WW PC Top 5 Vendor Unit Share WW PCD Top 5 Vendor Revenue YoY Gr.%
Yoy YooY Gr%
Share Chg Yor Gra Mtk Share
60.4m 60.6M 68.0M TO.5M B60.2M Market _o.2% 17 0% 16.1% 15.8% Share Rank
- Dell  145% 143%  #4
a7 = = = zsm | Others 1apts 52m - Lenovo 10.5% 1838 #2
120% =
7% === Ss% o s.2% Acer 0.5 5% - HPI  10.5% 163%  #3
o 7.1% T.o% T E3% Apple 0.z o _ Marker
EmEEERERE
-- 17m\~ ‘/i _—= Apple 084 197% #1
= 20.4% 213% == 20.4% Lenovo 0.0pts 0.1% 0.6%
2.7 o ASUS 37 asn 45
5.2%
227w =5 == === =250 HPI 1.0pts  4.4% 6.4% a7
108%
Q1 Qz Q3 Qa Q1
o o cnr = « « e
HAFR I : 1DC, 7 1E 2E R FF T HAFR I : 1DC, 77 iEGE KT AP

23 @k SR ALK, BANRKBHLEE

1% IDC #94R%, AT PC THmnA R, A FESHE
B (3 FRFFT 800 £1) a8 N & EA PC 71 7L N 89
FHAL, 2018 55 —FF 2 RKE T 56.5%, H I ARMNT RN
BF. ANMNEREME (FHMHA4EDT 400 L) BT b 695 LN L) 2 5
ik, #ME 2018 F%—F &, HAr&bh 28T 10%.

A %22:

AR PCHT HER AR, PIKEESR

WEIFETHIE 12 HRBIENE
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WW PC Revenue Mix, by Price Band

CY18Q1 YoY
$4138 $416B $4858 3I506B 54468 Mix Change

Premium
(:so00) A 5:3pts

Mainstream 2 5pts
($400-800)
Entry
126%  123%  110% 107%  @a%  (<5400) 2.Bpts
Q1 Qz Q3 Q4 Q1
cY17 crie

FAHFER: IDC, ZiELE R

BRAE HAE S A B AR S, KA ARG HLSE, mRHEAN
2 3 T e W ik S i R R Rk S0 ) . ARIEN 5] R R T,
N B A A T P AT A9 B AN IS K ARAR L T AT 3K, N 8]
89 = 5% B A 2 Ak 4 2017-2018 69 F 42 RN L3 0, HE &
A A B4 E 0 60%, F4F Fl KL 57%, J N4 438 A0 31%. 2018
FE—FF, NATALERmEST, P EHanE e HE R
WEHK, FEMEAERGERL S, LHEREKRELS, M
BT 1200 £ LAY LA aY A NIE K E 2L EE T 73.0%.

B%&23: BRAEEAZHA RN LR AIEKELTIT L

WW Commercial PC Revenue YoY Gré, by Price Band

Halo 1 Fremium 376
Az 51.2K) | {5500 - $1.2K) ISE
Apple I
- Dell Inc i e x\
= HP Ine i L9%
= Lanovo |
— Mkt . s
!
| Qi Qo =1 =1 i
E C¥LT CY1E
FAHRR: IDC, 7 iE nE KX Ff
K k24: AL A SEE L E B BA25: HKAEHASHHLEHEE
WW Commercial PC Top 5 Vendor Revenue Share WW Commercial PC Top 5 Vendor Unit Share
YoY YoY YoY YoY
Share Chg. Gr% Share Chg Gr%
$1088 $1168 S1398 $1358 $1258 Market 15.6% 153M 17.1M 194M 190M 165M Market 7.6%
1488 1408 143w Others 0.2pts 14.7% 1608 143% g6 1eex 1558 Others -06pts 143%
Fujitsu 15.3% SEgn BONN pocey wauge NEEm APPle  01pts 38
Apple 0.7pts 5.1% e mm DE ESRE S Acer  o4pn 1398
Dell 17pts 261% . . . . . Dell 17pts 16.8%
Lenovo 0.7pts 18.7% = Lenovo 02pts 6.6%
HPI 1.7pts 8.9%

I I I I v o .
Q2 Q: Q4 Q1

=3
cv17 Cris

HA R : IDC, ZiEGE K57 I

HAR I : IDC. 75 iEGE FRAFIIf

MRIBET IR 13 R tIENE
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EHEAACRE @, BAERESEEETHBIY, LLRH
Rk 4, 7k 4 2017 SF A NE K ik 91%, L P Legion # K
St A9 3 Kk 2 H 3% 2). 87T %A ZALH Jon Peddie Research #94%
%L, 2014 4, Ak PCHRTHRMAFIAS 25T, RE
WT BB TGS, £ PC FLBEELEHHRALT, 2RBHRAE
R TTHR T 44% & A& 8978 kg N, 2015 5, R L4252 2 £
FETARKEHBRT S, N AEHFREI, THorelk, FiE—KE
5 ARATURAR 52 L T i K 0 2017 -, 2 B F d-i8 51%89 ALAR,
LB FHZAHELHRPCHEN 1%, HERAER LY,

B & 26: EXALLE ) &% Kl i B £07: FEAEEZHETLY

ThinkPad

FAHFR: HEELEF, 7 iEEEK T FAEM: BREELE P, ZiELER I
24PC T HHAzAEE, RIFMAT ERAAIEE
BEFAANCIT HHAZAZE], A 8] 7T VAR 38 Ao 69 B304 i A 3545
SR P, RN B ehEig %M, 2017/18 W&, &
FRIMFRMN, PC b FE2 A F A 14.2%M%4K 0.4%3%] 13.8%, 44/
51K 0.5%%] 4.5%, 122 & TAE MR F T, 1Q18 AlilF
%3RS 3 5%, 2018 F, LERBRIFAHHNBL T FT/HEE, HHL
LCD fr At B F KB RIR4A THREN, KEPC LB TR
IRHTER, KAV 8] A E R H SR 2] 5.3%.
B %28: DRAM M A&A45+ A % B #%29: NAND W44 F Fi7idid
(US$) DDR4 4Gb 512M*8 2133/2400MHz (US$) — MLC Flash 128Gb TLC Flash 128Gb
10 === DDR4 8Gb 1G*8 2133/2400MHz 5_: T
9 - 5
8 - 4.5
7 41
3.5 |
6 - 3 ]
51 2.5
4 2 T T T T T T T T T T T 1
3 +——— . A A A A A A A LD DD DD D
I\ NI AL S\ S\ S S\ S o
S N S S WS W S . P P P Al &V ol SVl A Wl ol o o o
S B EEF  S FS S A M S M A A
N RV x"}\’)’@\'\’.\}\\’@:\’ DOV oV
HAHF R inSpectrum, 7 iE LERFFFHf HAHFR: inSpectrum, 7 iE nERFF % Hf

IR THIE 14 HROENE
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A& %30:
2018 F

VVDELLEMC e
FHF R ZDC, T iEE KT P

ARAF, BKEPC LEXFLETHETLREFRKANER. ~
So B IR AR A M. BB T S LFRKRREK, FRFUEK
Ak, PC = letfgewig, BRABL M a9 A ARk 509 AT 5 45 4 4

3 BAMRA) B At RE R, BB A S HTR B
3L ABELRSH, NALRBK “BK” HR

KT L5 7rdm, FE—AA L8 T2 5 ARE 6 KR
ARG BAEK ., Wb, & HARF— B ERIT I 5462 647 2 5ok
HEI XL FEMUEHR R LK, AX—FEL Y, £FH
—HAYR R T REGE I T AL, AR EI55E] 504
EAE AN, EEABCESFNOAMEREIHEOHERERZ
R, AEFETRSERL ., GRS AE, ARG LAEK

5] B 2014 FAL IBM system X B LAk, HHFR—AKHIF
JEHAEF S L Hag4A R, T 2015 SR L3 KRB A2 KA K
FRIZHE . AR LA RIET S, mEAeTE . AR, AT
FOHAE T R BIBGEBIR S FRBT ST TEH, BHRTE
MR H R, WA T LMEFRIE T Sk F RIF 5 b AR B2
SAERERR, FRAB 254N HHEN S EL T SEKREX
%, .15 Nutanix. Juniper. Redhat % SAP, VA3X & &k 4-(converged).
A2 k4 (hyperconverged). = safe K AL B S beig K oy LT3, &
AETRHANELSMENINHRBTANNLE S, KRR KL
T RBxTTEGEE, AFRAEERT HIET LK.

B—7d, FRARM RS LEGHIEP SHERTIHIE R,
BT AR, RASHREAM RS ZRS . BREEKKIE
DT R A FE R A S, MEE P F e AT AR M), ARAGE T A A9 R
B Aotk 77 EEHREA S| NREAKER LR R RERT, URIEE
#7649 ThinkSystem. ThinkAgile s2 %, A F G aHIEF O F BB b,

2018 EF¥ P EHRF B ik K x5
X FEHFERSRMERFLG A

WP Hh Rl

B #%31: Think System
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ThinkSysterm SR860

HHRR: REEH, Z LRI

BT L HALEIAFHELSFBIAETY, BTLEEATH
BMOTHE, RERE, —FT@AETASRBHELSCZRZET—A
KZBAGAE, EXLHARAEBBIES I, 5—7 @, BTH
Feh ok HHAENWELLERE, AELSERES, THEE K,
o) BRI AL M B — R R TR AT AT IR,

ERBATC AL EMMAN, LHEAREEE, 1718
WS 5 v9 & F AN SF ISR 38 e 44%, R B W System x VAR T8
RE N RK, TR ELANFEFILFFFUZHE K, ok, 5
MIFEGEOANFFHERY . KEAERZAITEEEIHERT .
RADHRE R F Sk 7 ERA GHERZT T ODRAMF 4 A L
S RERARR, LHET 1718 MFTFHF, KEFCLF69451k
ANEEBE KRB, THFFRY, FALEANFT R FIHFETLETH
By, FFFERIANT AR AFM System x AR5, FrbF A
29%, AT S FH CELERAF R F Iz FF 09 L
K, FELOAFEBFAEEGKE.2017 FTHRERE 3LET,
At 8 e fe 2018 42T H &

Aok 2018 M4, #KABF OS5I A 43.94 L E T, KIBF
Ak SN B el 17 S0 9% E 10%. FRITRLE LS —F K,

HON & et — 4RIt

B &32: AP BURR B S P &33: AR PSR AL AT A ik K B S
46 T 45.53 75
45 +
44 2
43 +
42 4 15 \ /
41 + - 40.68——
w0 4 10
39 4
38 T :

2016 FY 2017 FY 2018 FY

u #iRRLEW (1255T)

201802 201803 201604 204TQ1 209TQ2 209T7Q3 201TQ4 201804
— R WM —EEFLEHNLTIE (THRT (FR)

fa

HHRM : 6 G FIR, 7 1EGERHFL I

HHRR: 2N FIR, ZEGERFFLI

32 4574 #], X86 Sever 3]4Mk4i Kk

HITEF R RBAAREERE ICT Aaikk, HeRRptt LT
o FiA =T H A KEBERRGRK, L FTHATR H. HFF S
W £ 24K X86. external A it =M % L2/L3 DC =/~ a4 % . x86 ik
$RBLEBMIF. T, RE. TV EASEMLE S, KL

IR T HIE 16 R BIENE
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M4k 8RR, ARk 2018 —F &, KBF L EFTHEEH 263 1C
£, TR KRERN 3230%, LT X6MFETHEE 174 1LE T,
W bk 66%, MK ELZ R, 41%.

R &34: ARHBIFEFSTHUAXE HE, WKERS

% N E-S VA% I E:
%ﬂé‘iif aui Q&fﬂ % _Fﬁjfi Wy,
X86+ 174 66h« 41%
external &g, 61+ 23%< | 19. 30%.
2 L2/L3 DC- 26+ 11%+ | 14. 90%.
1t 263+ 100%- | 32. 30%.

Pl %35: FXAAHIEF S AX86 A E

8 ( Grew % YoY 100% 95% 90% 85% 80%

Networking
L2/L3 DC**  (+14.9%)

Dell Inc. 2.0
External > G
Storage*
(+19.3%)
X86 Server Dell Inc3.6

(#51%)

(+41%)

75% 70% 65% 60% 55% 50% 45% 40% 35% 30% 25% 7 3 5% 0%

Arista 0.4
(+40%)

Hitachi 0.4 .re Storage 0.2

[T RN (5m 0.3 (FIS%RIR (+45%)
(+22%) (-13%) Huawei 0.1

(+19%)

-Others 16

HFHRNR: IDC, FiEERFEP]

A S Ak 445 R1 ) O\ 8] W3R Al it Ak ) 18] T & KR,
AR 8] Z 9 b B A A R GG T G LA K3 B AL RAG I K R

KA o 8] 45 RO 09 A3 &, BK A= System X & F 6 4 i 69 8%
# Think System & 7|+ 2 X86 Server IR 4 B 43t i17 7T — R 7|69 £ %,
iX 4% /B AL X86 Server & Sn IR F 5 se i K IE R LA TR G H5F
L RAIR S B R B AT X IE L 30.01%, HES H =

WMTA%THE. =t BER, ANBERARFEHERET
AT Re, XUARF B THRET LA BT H, & TrAE %,
/5] X86Server KT 18 F—FF AWK EN 41%, AAL K
W kA, /3] X86 Server BT AN A EF 3 FE 09 5.6%E KA
6.3%, AL T Cisco, HELMEHRFE B LA ELIRF W, X86 9K E
BRRTHIRREGE R, NAGIREEREZK 76.5%, W T
H X T 554 a9hk], AR E T4 R AL RN F T F50938
HoFH A FIEKEALR.

B %£36: F£4 X86 Server 4 KT F4y 5

HEIFETHIE 17 HROENE
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CY18Q1 x86 Server (Vendor Revenue USS M)

23.7% 24.8% 26.7%

cyY17Q1 Q2 Qa3

12,337 14,205 15,442

Q4 cyisql

YoY Gr. Share A YoY Share A QtQ
17.463 17.389 [ pell Inc 50.6% 1.3pts Flat
A - HPE 23.1% -2.8pts -1.1pts
M Lenovo 50.0% 0.4pts Flat
[ cisco 18.8% -1.0pts -0.4pts
24.3% 26.4% I Huawei 33.9% -0.2pts -0.9pts
™ Inspur 117.4% 1.8pts 0.9pts
I super Micro 70.3% 0.6pts 0.3pts
| ODM Direct 57.1% 2.7pts 2.1pts
77 Others 8.4% -2.8pts -0.9pts
Server Market by Geo ($B)
cyisqQl YoY Gr QtQ Gr
NA $8.1 43.1% 1.2%
EMEA $3.6 34.7% 3.6%
PRC $3.2 68.9% -10.0%
AP 523 18.1% 1.4%
LA $0.3 26.3% 8.5%
WW TTL $17.4 41.0% -0.4%

HARIE: IDC, ZiEGE R Z I

Pl A37: F#8 X86 Server #5h1 H 3 KR i,1Q M 83 1L £ T

C€Y18Q1 x86 Server (Vendor Revenue USS M)

10,467 11,820 12,619 13,955
9 S

cviz7Qi Q2

Qas

Q4 CcvisQl

Share A YoY
1.2pts
-3.2pts
-1.0pts
1.3pts
0.9pts
-1.0pts
-0.5pts
4.1pts
-1.9pts

among major OEMs in RoW
YoY Gr.
B =7x 44.2%
B == 18.0%
O =n 18.3%
5% i sm 76.5%
| R 73.5%
M =t® -3.0%
W =5 2.6%
E] ODM Direct 56.4%
£ others 0.4%
RoW market 36%

We gained most share YoY (1.3pts)

Share A QtQ
0.1pts
-1.4pts
-0.6pts
0.9pts
0.3pts
0.6pts
Flat
1.9pts
-1.8pts

FAER: IDC, ZiELERFFIHT

B %38: F£#8 X86 Server Y EH T %9 5138 K £ 1%,

{82 1Q AR 2.8 1L £ T, &HAK

€Y18Q1 x86 Server (Vendor Revenue USS M

1,870 2,385

b

O

others
China market

cvi7Ql Q2

Q3 Q4 CcvigQl

Yo¥ Gr. Share 4 YoY
120.1%
94.5%
47.0%
84.4%
35.3%
2.8%
85%
69%

Inspur rank #1 with massive YoY growth +120%, Dell
2,823 3,508 3,158 also achieved large YoY growth +94.5% rank #2

Share 4 QtQ
5.8pts 6.8pts
2.5pts -0.6pts

-2.4pts -1.8pts
0.9pts -1.0pts
-2.3pts 0.2pts
-5.5pts -3.0pts
0.8pts -0.5pts

FAF I IDC, ZiELE KBTI

o 8] fE = AR T HL(HPC) k%7 &, LB 4% 1] 4 2k 500 K &t e
HHBESBLES 2, B2 H5HLE NS MIEHERRIN,
ERAF_R—EFRXRKKEZRAHPCI % £48% | ([ Readers’

Choice

MRIBET IR 18 R tIENE
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Award | ), €46 T R4 HPC IR 435 A& /& HPC A k. 54k, A%
A & # 49 ThinkSystem SD650 H 4% /KA R % 25 (Direct Water Cooled
Server), /= A MER AR ET AR RBOLE T HEM, RH5ET
T % A £ HPC HUK A1 #7 75 & 69 4R Je 3z,

B %39: ThinkSystem SD650

KRB : REEH, Z LXK

BX A4 12/13 DC W H A A HTER AMA R K RA T H, L4R
THEFERKR, 28 TRAS> AR LAY REILIT AL
71, RN SR A REARIE AT LTI KT — R, A KR#EAE. =+
HHEG A E, THARKE R K, BKA869 12/13DC b4 L&
R 693K = ),

B %40: Fx#8 L2/L3DC ¥ K ERIT VISR

CY18Q1
WW L2/L3 DC switching top vendors historical share trends YoY G rl"-t

endor Rev. sh % . o
ender Rev. share (%) . Total L2-L3 switch  +14.9%
56.9% - 56.0% 53.7% 55.9%
. 52.8% 51.0% 51.3%
#1 Cisco +9.8%
12.8% 14.3%
131% __— 1% #2 Arista +40%
125%
J/f
—
—
10.3% 118% —
sE%
9.9% I B.49% )
" . 7.8% p A% 7.7% —#3 Huawei +50%
7.0% 6.7% - 679 ) ]
7.6% 7%
5.8% sios 6.1% o e 5 8% ODM ?lrect +1.4%
g.x — e e 7% - ) 4_3%;#_'_'_'__'_’_,___ #4 Juniper -2.0%
) 27% 5.4% 45 HPE +10.5%
2.8% 2.8% 2.7% 3.2%
3.0% . 2.5% 2.9% - ) #6 Dell Inc +29.8%
11 1.0% 0.5% 0.8% 0.8% 0.7% 0.6% 0.8%
#8 Lenovo +16.7%
cY1602 CY1603 CY1604 cyi7al cv1702 cyi7a3 cy1704 cyisal

FAHFEN: IDC, FriEGERGFEHT

A BHLFRREK, EEARARFHRK
4.1 BAR P, AR RS

RAEAT 2014 FABFAMEILT 2, LT N8 %l >
WRIBET IR 19 R EIENE
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VA B ERE—F, BABEACERANERE ZRERFILRT,
EFMaeE, LE FE. B, #HXTH B/ P R/EEN) 3
A, NS LE—A@iEEHINGTHTE, KW Moto &,
B ST FESE TR, 128 LAEAE 2016 FLKE, 17 F5 %
B o

B &4l 2014-2017 SFHAHK G F AL AR A)E TR

120 0
97.79

100 -1
80 -2
60 -3
40 -4
20 -5

0 -6

2014 2015 2016 2017
mm EWE —BaFE

B f2ERT

AR DTN, T E KT

WA E S B ZHANF AT TS, BAEARMAE RS, &
EEAPANEE, NEBRT TR E G EFIL S, K E
BoNEAELE, BEABRXGMAERERBARE, H2ETENSF
Y HBST G, EHXTH, WAR RGBT REERGHEK,
/N8y Moto SeIE A FALELR T EFMENTFZRKEYR, THHH
#—F A, 2018 FAREY R AH R AASF b S E 4T EM (L
FAHZR LG K 40%, AT H-FH3EReU 20 ) RLE (£F4F
BlEL3E K 57%) 895%2h & ALFFA S| Ak 509 B A K@K &, #+t
/N 5] 2018-2019 W49 b 5y R ALK 2 ik — T R A

B %42: ##hlk47 3% 2017-2018 MF452 3818

s N 0%
1z I 7%

HHRR: 2\, ZIEIERTFILI
42 AL B, HER A

BB AR SRS, HIEEAR R RS AR KR EM AR
Fog M AR R ALK AR, iR T EETEMN, LE
BB RO AR S ds Ae BANRE 7o 2T A K H Moto 2 27/
S i A 2 RN B E 474 Android Central 3£ 442017 S £ R £ & F 47
89 Moto G 7|/ = k. £F BENE &H HHEADMAEFILS, 3t

ETET #3E 20 fAsR Q&SN E
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%w RARFITS, ARG CRBREST, FANEE RA
fo CHACFET XMASI. AT DANRGTHREEAEEN
BBk, AL B LR,

[ %43: F£4842 Moto 2 HRA AL FHL = il A

Lenovo + Motorola global smartphone portfolio

9% Vibe B series

= Vibe C series

Unit share

8% s Vibe K series

7% Vibe series
= K series
6% s P series
5%
4%
3%
2%

1%

0% - — .
\'5\'5\'5\"\"‘\"\"\"\"(”\"\‘"\b\b@\@(\'\'\'\Q’\Q’

W ¥ Y W Y T W Y W

FAH R GFK, 7 iE 7E X FFFZ I

5 BAIN 5IFL

FATVE T AT ARX A B AL A9 A N AT T«

1) &AVIAA PC Fofg e F AR I KR, PC &R T A4,
BLATIR TS 28 5y IK B A7 B L0942 4%, FF RE FAUIR @ T 45 3 4R
B, BAREAN BRABEFRTFIULEFRADARRA, 2K
RIS, AT AL D NAREY R A R, PTASRATINA PC
AKRIUE T Ap AR 03K,

2) BAKKFEF LS EIEE BN, BIEFHFEIZRAR
. KRR, A, ®mIEARE X86 R4 E &k A UL IBM IR
4B %, LibAIRS B LT 2EEEH L, KAEIS
AP SR RIZGTE S, ATH T ARESL, B
ALHE T, 2017 FES TR, ARIUFIHL TR KREH,

3) HRFITLd:KI BAEY, KESHLHFEETIE,
mE. FEAPELS, STPEFN A, bEfed EA
FHIRBOT HEE L, mBERETI) B AP EAA BAT 45
A%, PTAKRKRILF, BB L5 EMFER T,
HZA TR, AUEIE KM@ T .

B &44: 2018/19 M58 4R M

IR T H0IE 21 R BIENE
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2017-18/4Z 2018-19/{Z3%&
ElWm B W =R W R
£t JT
14.00
N A BN 323.78 8.00% 369.10
%
EN =~ aYal
BTN FIE2E KT
B %&45: T8 4&1a
N EE A EIG (. RBE2018428 31 H Wi 1180
AN RAE A 16. 80 0. 38 0.72 1. 05 45. 43 23.7 16.23 | 3793.00
FEFERFFEE] 99,75 3.97 5.74 7.13 25. 27 17. 49 14.07 | 1094.00
T A5 R 87. 00 5.77 6.96 7.89 14. 7 12. 18 10.75 | 1063.00
TCLH, - 3.81 0. 34 0. 410 - 10. 72 9.05 - 88. 91
Eb Y e B 7 8.25 1.46 1.73 1.93 6. 06 5.12 4. 57 186. 00
S HA4H 43,12 2.38 3.11 4. 50 20. 44 13.51 11.41 1244. 98
BEARAE ] 5.12 (0. 02) 0.07 0.08 9 8 615. 00

DURIRIE: AR SRR Jy Uy IR AR SR ST AL, ﬁiLfﬂf%Humd EH

HHFR: wind, 7 iEnE K55

it/ 5] 2018-19, 2019-20 W54 A1 5% 24 1 iE 4 %) A 8.5 1L
9.5 1% T, * K EPS % #1H4 0.07. 0.08 £, %t &L A&, PEH
AR 9, 84%; F &R PC AT kay 4 & D g A BRI AN 4469 KT 47,
LT HH

6 R IeRT

% %%@%i%%&%?émﬁzﬁ A IRE LR G0 T
M, AT HEOTHLN,, WHFELOTHTK, BRAEFOTH
e 2N
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FOUNDER SECURITIES

M A3 HRA L ¥l BAL

FAAMk 2017 2018 2019E  2020E

RAE & 102581.46 98492.51 108780.93 113374.32 #F b EIA 43484.98 45349.94 50945.62  53555.78
BN 19004.80 11620.52 17449.96 17290.16 %K A 254785.73 245725.19 247387.46 268025. 62
Ak 2 31300.23 31339.11 29296.53 30124.48 & kA4 A e 34905. 64 33664.35 33892.08 36719.50
E AR e 31271.08 31003.72 33835.35 37091.70 &L #% A 40666.63  37009.93 43212.14  49602. 67
TRAT K 3K 1194. 27 225.76 984.27 501.91  &1@% A - — - -
AR 19276.89 23842.53 27040.23 27294.13 W 4% A - = - -
-0 534,20  460.87  174.59  1071.95 K =#AAdik 35. 81 35. 81 35. 81 35. 81

FERFHF~ 84982.73 80681.69 81318.68 83800.41  NAMAL FIHE - - - -
KR 5254.2  5762.24  5346.51  6028.45 R AAINE - - - -
B = %= 11379.77 10611.77 11483.97 11824.55 % k#4134 3300. 29 963.26  1799. 47 746. 33
P XA i 57603.26 53540.05 55961.02 55757.68 ksl 19177 202.13  211.97 35.05
¥} 10745.50 10767.63 10527.18 11189.72 & sh % & 1566.97  1629.88  473.72  471.16

# = 8t 187564.19 179174.20 190099. 61 208174.73 #]38.%3R 1925.09  963.35 1088.79  1146.33

R A 126490.70 122364.68 121830.19 152282.70  Fii3ft 1390.01  760.52  254.66 181.8
43 BA4E 482.97  7336.28  4818.86 17458.18 4 #1id 535.08 -189.32  851.05  952.23
AR % 46910.33  47061.65 41279.83 59385.59 VAR A A - - - -
A 79097.40 67966.76 75731.50  75438.93 3 BB 8] 4 £ 535.08  -189.32  851.05  952.23

kR R 32819.32 28223.89 39716.22 26188.44  EBITDA 1895.27 1265.32 1788.29  1844.36
KA 20468.10 16655.45 16186.03 12189.33 EPS (1) 0.05 -0.02 0.07 0.08
E¥) 12351.22  11568.44 23530.19  13999. 11

# &t 159310.03 150588.57 141546, 41 178471.14;!_;
VHE AR 28254.17 28585.63 28553.22 28703.59 A KfkH
A 12000 12000 12000 12000 &k A —3.18% 4.29%  12.34% 5. 12%
T AR - - — - ELAlE 133.41%  -41.58%  —31.99% 10.51%
@ B a N N N C AN AAl  517.56% -135.38% -349.53%  11.88%
JIEENGIEAMG  22240.59 22125.43  22384.89  22053.51 FAVREH

AR AR 187564.19  179174.2 191099.61 207174.73  £A4|% 14.19%  13.83%  13.70%  13.82%

ERIES 1.28%  —0.22% 0. 72% 1.22%

BEEHALER 14625.29 —4755.65 1788.36  2222.99  ROIC 2.3%  —-0.77% 4. 28% 3. 34%
A E 3691.71  -1190.48 827.98 509. 77 {4 ge A
18 4 5120.01  4643.19  3785.17  1243.26 = pph 84.94%  84.05%  84.16%  84.24%
%% A - - - - A hthrE 48.51%  51.52%  52.01%  50.82%
AR - - - - RAHkE 0. 81 0.82 0. 81 0.82
BEFETH 11159.58  —6856.6  745.53  519.656 gy 0. 63 0. 66 0. 66 0. 67
i -5346.01 -1352.46  —323.31 ~50.03 a3z gt 5

BREHALR ~9642.27 =7001.59  =5518.57  ~1306.17 ¢ s x4 1.67 1.63 1.63 1.63
H A A 5543.27  4216.76  5991.88 288713 ey sk 44 9.49 9.53 9. 54 9. 54
PRy 1238.55  645.61  485.04 3.7 ik E 7.37 7.17 7.12 6.98
Hhe 2841.63  254.83  592.64 500.7 g4 347 ()

EREDALR 1001.07  5497.96  1971.51  4576.05  gpnye 0.05 -0.02 0.07 0.08
U 31467.82  52345.19 13704.01 16177.59  goupimesn o 0 61 043 0. 40 0. 60
K4 3K - - - - BRAETE 1.84 1.89 1.87 1.89
& 38 % 38 A - 3119.16 - - HiER R
AR AR A - - - - P/ ! g . 8
ot —920.77  -739.71 -77.69  -55.57 2 03 2 32 2 35 2 33

Ao H o 5710.68  ~5700.68  5998.21  5062.57  gy/EB|TDA 6.22 5.27 5. 64 7.24

HIEFF: wind 7 iE LE KL FF

MRIFETHE 23 R EENE
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2-#7 7 75 B

Ve B o B E SR AL WA 4% T 09I SR BRI AL T A, FRIEIR S TR R A R AR 1S Bk A NTFFAHLEE, S AT
B FAER R LI, KRS FWEAEETEHZWARLNE, HRBE, BNFNIE, Z0RTAETH TR ERY
o5 o B SCAR AT BT 35 RAGIE K R K AT A GG RN R AT IR R AGE LW S o AT TN L HE ATy ik AT L IR ER AT A s 89 458,
1248 B VA _EAZ B Ao dr r ok B By TR M . 4k B B,

%K E A

T AEAEREAT A TN S (AT AR “RNE]" ) BEERARFTE LS T, RREBEANE FERN. AREIE
K FEFT AV LT KK, FHARN RAEAZ & Bk, BT RAERT )

ABEEZ L RR T CATFTA, AN ZFR LG EHE, TEERT R REETRIE, RREPTR O TH
AN AR B AN 8] T KA KR S B AR, ERR A, AN ST R H B ARSI R A, &L AAEN TR — B ey R
o AN AL RRE P12 BB AERITRE. B, AN ARESE LT ERK B @0 FH FHMESR, &
TH R L QTR IEH RGP IR

BAEATHILT, R4RE T 0913 8 RPT R R 69 8 L3 M BITEAT AR 2T . AETIHFILT, K&, AN S R IR
HRBEMMAARKIZERTH —RRA, RERFTH D ZZHTNE, CIRAAET AR AE R RIS P 89447 R BT 5| a9 EAT 4 R
RAEAT AT BT HHL0E2E, BB GEMLTRRERNE ., KNSR IRFEAFEMMEL KL,

Ao B A RAZ BT B ) BAZH] 3 — AR S AR, TR XA Z 6912 LR sh. B, X HmEE, £EEH
THHE LT, A 8) BT B & T T 4k 24354 185 4R 2] 69 4 8] BT K AT 69 9E R SR H HATIER RIS, L TH A
XM\ B R B R S IR T AAT AP RF LT BFMEIR S, BEEFTHHELT, ANSNEE, HBRR
RR LT dofE RIRE P B QNS 9 EF,

TIHA N, HREER. BEETREABEAFEBRTRRGE—AFEHE, AR RIS T AR A T893
B,

RIRAERRAALH RN G A, KB @ET, LA F AN ATRIF EAT KB, AH. ARG Ho dafifF AN 3
R &#AT3I R, FIAA, EAEAFGERAER, FEAEAH “FEIERFRI” , ERFN RS IT TSR E
A N 2 7 3

2B IR B A BLA
FRENHMETF . AT IT I AR 8] IR A 20% A R Ak
IR T A R F SN S RN A 10% A Lk e ;
b AT UT U A R N ) AR AR —1 0% 1 0% 18] S ;
WA DT IT I AR F SN S NN 10% A LB

GRIZ:& e PR
Mt DATIFFN AR F AT LK IR T 7 K30048 55
bk HATIRHUR A R AT ALK AL PR 30048 S ;
BAF S ATIT TR AR FSFAT b R I35 TP R 30045 Ko
Ly 3 L& el L3

Hpb: AW AR EINKBTTI4 EETHANKAARL K TARE K RSHKE4013 KT T RE T %= #2005
577 EAE A KB 8# (100037) 3605 #7 L H IR K 364 5 5% L 4RAT K 201(418000) 447+ B R K 2 244 (410015)
(200120)

Mak:  http://www. foundersc. com http://www. foundersc. comhttp://www. foundersc. com http://www. foundersc. com

E-mail: y jzx@foundersc. com y jzx@foundersc. com y jzx@foundersc. com y jzx@foundersc. com
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