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Ԁ ᶱᾭ

2

Â Ҩї◗ ᾰ ѧיּ ᶂ ῶ ԇᴻεҨї ɒѧ ᶂ ɓἆɒԇᴻɓζᴧṵ

Â Ҩї◗ ᾰ ѧץᵍ￼ӡỤᴵ ᾯιћӡỤ￼ ẙј Ӡ

Â Ҩї◗ ᾰ ѧ￼үӍӡỤᶎј‗ἄ Ҁἆ ԇᴻ ￼ ιѼј Ӑѭ ἆ Ҁԇᴻ ￼ᵀᵃ
Ἠ ᴣἮ ֘ ￼ӘὯ
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1.1Ԇᴺ⁭֘

4

Å ᾣᴺ

Å҉ўח

ÅᶽᾭὯ

ÅᶽḭἋ+ ⁄Ọ ў

ÅὟⱢḭἋ ∂ώӗῸח

Åᴿ ҭẦᴧ Ἡ Ὸח

Å ᵝ ᾦꞌ￼ ת

Ԇᴺỗᾼσ ởѬ҇ג ᴿḪג ᴛ ֲᾚ ג ײַ֦

ћꜛ ITұѝ

ἄ ῄῼ 2000ẉ

ֳў―іṴῄῼ 2003ẉ

Ѯ―ῄῼ 2008ẉ

Ҧ 354.HK

ṴӪ 148қ▪ṳ

Ṱᴧ Ұ 24қ

ἆῠΐזј
֗ᾛ’ѝז

ᾚԋѝז
Ԇᴺᵓṩ

ἵ , 

16.42%

ỉ , 

4.00%

ᴂѭ, 

3.50%
▄▪ , 

14.76%

ԎҤ, 

61.31%



20Ѧ ѧᶂᾤẗ Ḍ  ‗

6Ѧ ɒ҇ײ ɓṪ

100%  ѧᶂᶂῶ

26Ḳ ᶹ

9Ḳ ԅᶂớ Ұֺ

31Ḳ

38Ḳ ᶝṴᵬў

13Ḳ ԇᴻח

︣Ḳ

ἩᵙҊ Ҳў

100% ׁ3Ặѧᶂּכӡ ᵬ

2Ѧ ׁ3Ặԅכּרӡ ᶵӗẔᵬ

ᾅẖ

҉

ֹ ј
∫

⸗Ӡ

╟

100%  100Ặѧᶂᴒ♦ᵝⱲ

2Ѧ 3Ặѧᶂ Ѯ∩ ᵝⱲ

4Ѧ 5Ặѧᶂ ₄ֺ Ҳў

5Ѧ 10Ặѧᶂ Ҳў

1.2Ẍ↑ַײ ḬỦᶡ︠

5

ɒ Ḭɓ

ɒ ɓ

ɒ Ӡɓ

ɒ ֔ɓ

ɒ ḣɓ

ɒ ᴊɓ

♇Ầὂ
╖ ѧҍ
ᴇҍ ѧѠ
Ἶ Ṵᶋ



1.3ѧḸַײ ѝ ᵘ ג

6

–ị

Ғᵜ

⸗Ӡ

ֹ ј∫

ᾅẖ
ÂḬ ᵙ ת

Â ҺӠ љ ַ ת

Âᶂῶ ғ ת

Â ᵝљ ᵝ ת

Â ᾤ ᴵ ת

Âᾤẗ֘ ᾟὙ

Â іּךἵљḬἥ

Âԇҷ Ἃ

Â҉ ᵙ҉ ἄ

Âⱶ╙Ἒ εLESζ

ÂḠԅּוғ ת

ÂҢӴ ת εWMSζ

ÂҲўẔּז ἄεEAIζ

Â ᾟҥט

Â ᴏῊט

Â ט ת

ÂҲўỉᴈ

Â ᵬᶝזẔּט

Â εἐ Ḿ ζ

ÂṧԄẪ╞ ᵸ

Â ẍᵓẈᴶט

Âᾟҥљ▐

Âᾠᴅўח

Âӡ ўח

Âӡּזᴊўח

Â ίֺ

ÂּכḒ

ÂӠ ўח

ÂӠ ṝўᾟὙ

ÂӠ חḒᵬכּ

.

ў
֘
Ά
⁮

Ԇԉΐז

Â ᴊ

Â ᵩ₅ט εAFCζ

Â≥↔ּטҲўӡỤק ֘Ά⁮

Â ᵩ₅ט ▐ ѧỌεACCζ

Âΰ Ґ

Âּדכⱶ ת ֘Ά⁮

Â ᶋ ת

Â ᵩ ᶊғ ֘Ά⁮

Âּדכ ת ֘Ά⁮

ÂḭἋԋ εCRMζ

Âהԇ εOAקט ζ

Âᵬўΰ ε BIζ

Â Ἃ

Âṃ ָε RFIDζ

ÂᶊתӡỤ εGISζ

ÂּכḒ ח

TopLink / Flowpower

Âּ҈ז ỞѧỌ ᶂḲ Ṵ￼ ᴊ
ҐὭѧỌ

ÂᾟὙ ᶊת￼ ᴊ  Ґ῏

זּ
֘
Ά
⁮

ἆј҉
ÂғᵝẦᴧ

Â ҭ╜

ÂṧԄẪ ҭẦᴧ

Âᵛ ᵙ ֘Ά⁮ḫᾼ

ẪᶽᾭὯᶋ῟ẦᴧẈᴶεArkζ

Â ᵀҽ ￼ᾭὯ ᶚғᵝᵙᶽᾭὯἩ ּוỗ

Âԓ ҃ѧ ᶂ ᶺẉ‎ᶈ ᶽᾭὯўח ᶟ
￼ἄו⁮ӕ

Ҩ҉ ѭᶢ ￼ѧ ҭẈᴶResourceOne­ +U4,

Âẍ┌Ẕּ҈זᾤẗιֺ ў ў.ιἄו ᴵӡ҉Ὸח

Â 5ẉ ḧѭѧᶂּכḒᾤחẔּזᾟ Ẉᴶ ҭғᵝ
ᵝⱲ

Âғᵝᾭ

ÂּוғἚ εMESζ

Â ᴊ

ÂӗẔ

Âἵ ᵩ ת

ÂּכḒᵬח ֘Ά⁮

Â ṢҐҥѧỌ

Âԅקר

Â UI ֘Ά⁮

ÂWebẦᴧ ֘Ά⁮

Â ט Ầᴧ
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2.1.1ѭ ᾎὊז

8

ᴄӇσRMB'K 2018H1 2017H1 ᶬ ♆

ᾠԄ 4,813,853 4,145,060 16.1%

ῸחớᾠԄ 4,770,267 4,047,248 17.9%

ↄַ 1,390,052 1,142,673 21.6%

 ῼ○ַ 355,805 240,445 48.0%

ặ⅔ַ֜ 358,759 245,470 46.2%

⅛ ᶢ  ַ(Қ↓ṳ֫) 14.87 10.26 44.9%



13.49 
15.23 

20.16 

27.50 

11.43 
13.90 

2014 2015 2016 2017 2017H1 2018H1

10.72

14.05

20.34

23.59

10.26

14.87

2014 2015 2016 2017 2017H1 2018H1

2.1.2ѭ ᾎὊז

9

ᾁԃ

44.29
51.29

67.83

92.44

41.45
48.14

2014 2015 2016 2017 2017H1 2018H1

2.00 

2.80 

4.42

5.66

2.45

3.59

2014 2015 2016 2017 2017H1 2018H1

CAGR  27.8%

₨ֶ

Ặ₣ֶ֛ EPS

CAGR  26.8%

CAGR  41.5% CAGR 30.1%

YoY 16.1% YoY 21.6%

YoY 46.2% YoY 44.9% 

ҙ€ṲɋҚӹ ҙ€ṲɋҚӹ

ҙ€ṲɋҚӹ ҙ€Ṳɋ֪



2.2ᾚԋѝזᶬ

10

Å 2018ẈѕᴀẈԆᴺᾚԋѝזở ε҈ ᶼᾎὊ ᾄᴹᾁԃ ָ7.42Қӹεᴈᾁԃ
₦ 15.4%

ᴈᾁԃ₦

15.41%
ᴈᾁԃ₦

9.18%

2018H1
7.42Қ

2017H1
3.81Қ

ᾚԋѝפזἭ

ᾄᴹ

҈

ᶼᾎὊ

+

+

ᾚԋѝז
ᶬ
100%



2.3ὄ֪כῷ

11

ҙ€Ṳײӹ 2018ẈѕᴀẈ ᴈᾁԃ%
ᴈΐז ᾁԃ

%
2017ѕᴀẈ ᴈᾁԃ%

ᴈΐז ᾁԃ
%

ᶬ ♆%

ᾁԃ 4,813,853 4,145,060 16.1%

ΐז ᾁԃ 4,770,267 4,047,248 17.9%

ᵩἄ  -3,423,801 -71.1% -3,002,387 -72.4% 14.0%

₨ֶ 1,390,052 28.9% 29.1% 1,142,673 27.6% 28.2% 21.6%

ԎҤᾠԄ 18,945 0.4% 0.4% 32,766 0.8% 0.8% -42.2%

ԎҤᾠ ᴣ Ὣ 3,737 0.1% 0.1% 1,113 0.0% 0.0% 235.8%

ᵩᴣ֫ ἄ  -233,003 -4.8% -4.9% -146,944 -3.5% -3.6% 58.6%

ԎҤẦᾟ -36,641 -0.8% -0.8% -41,759 -1.0% -1.0% -12.3%

ᾤẦᾟ -679,967 -14.1% -14.3% -659,774 -15.9% -16.3% 3.1%

ח זּ -59,290 -1.2% -1.2% -43,064 -1.0% -1.1% 37.7%

Ὄᶵ -145 0.0% 0.0% -1,401 -0.0% -0.0% -89.7%

Ӕּז  │Ԅ ѳẔᴉἮ ў -15,265 -0.3% -0.3% -15,509 -0.4% -0.4% -1.6%

ׁ○ַ 388,423 8.1% 8.1% 268,101 6.5% 6.6% 44.9%

Ἅệ Ầᾟ -32,618 -0.7% -0.7% -27,656 -0.7% -0.7% 17.9%

῞Ῑ╠ֶ 355,805 7.4% 7.5% 240,445 5.8% 5.9% 48.0%



2.4 Ғ

12

ҙ€Ṳײӹ 2018H1 2017

ח∫ Ғ

ḕ 35,301 26,024

῏ᴣԎҤẔᾠ ₲ 2,749,104 1,960,240

Ẕᾠ Ὧ - 11,909

ҥ ₲ 860 860

ᵀ ғ 2,827,807 -

ᵀ Ṫ ẔᾠḭἋ₲ - 2,579,998

ԋ ԇᴻ ₲ 128,908 83,854

ṰἹ ḕ₲ 1,681 658

ḕᴣא 946,604 1,785,305

6,690,265 6,448,848

ח∫ Ғ

ⱶў ᴔἌᴣ ᶵ 842,591 852,519 

ῂẻ ғ 160,693 179,450 

ᵬ 996,789 996,789 

Ӕּז  │Ԅ ѳἮ 117,953 133,218 

ᴵӗ֧ᵩἮ - 65,342 

ҨԇӹҮӪ ћԎᴪט ԄԎԅ ᾠ ￼
ғ

65,342 -

ҥ ₲ 37,433 37,863 

ԎҤẔᾠ ₲ 30,000 30,000

ả ғ 7,519 7,504

2,258,320 2,302,685 

ҙ€Ṳ ӹײ 2018H1 2017
ח∫

ᵀ 80,264 -

ᵀ Ṫ ẔҥḭἋ₲ - 44,572

῏ᴣԎҤẔҥ ₲ 1,150,671 1,584,295

Ẕҥ Ὧ 983 20,473

ԋ ԇᴻ₲ 47,231 59,151

Ẕҥ Ụ҄ Ѡ 78 78

Ẕҥ 160,555 157,699

Ө₲ 949,950 685,750

2,389,732  2,552,018  

ח∫ Ғ֛ө 4,300,533   3,896,830   

Ғ֞∫ח 6,558,853 6,199,515

ח∫

ả 13,858 15,904

ᴵὭ Ὧ 905,173 953,645

919,031 969,549

5,639,822  5,229,966  

῞ᴢӳᶴ

  111,394 110,283 

Ұ○Ү 2,839,053 2,809,329 

Ӵᶵ 2,628,164   2,246,189   

 ԇᴻὊῶҚẔᴉ  5,578,611  5,165,801  

ί   61,211 64,165

ΰכ 5,639,822   5,229,966   
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3.1 ▐ᶼḬỦε—ᶡѝז ӯᶬ

14

Â ԇᴻ ά҄ɒᴁѬ҈ῳӓ
ᵀӐҹӃɓιᴥΆ￼╤ᶹ
ἇּצᵀӐᶈ ‎ ҍ
מּ ᴍẙ ᶊᴨệḪ
אל

ԇᴻἄו ԄᴂѭɒӗẔ
ᵬᴧṝ ֮ɓ

HBSC

Â ₲ѧѝז Ѧ₱ ιởּו
ўחồ ᶭ ιԇᴻṰἄ

ởּו ῳᶽ￼ᶹץῸחᵬ

ԇᴻᴠљẦᴧ∆Ѩ ѕ
Ҧԅרᵬў ẈᴶψἨὶ
∆Ѩ ί ♇ ψ
ḢἄᾺᶚ ״‗‟ ι

ўחᶭ 30%

Â ￼ ҭῸחўחồ ᶭ
ιԇᴻ￼ẍṩᶊᶟỉӡ҆

ў ўחὂṝ ψԇᴻљ
Ḓԇᴻỉ↓Ӡ ᾊἐᵀ

Ӑψљ ҉ўח ᶀἛᶽ

Â ԇᴻ ᶊљﬞẘ￼ἇּצᵀӐ
ԋ ιᶈAI￼Ἡ 
ўὂṝ Ἡ ֳᾺ Ά ԅ
ᵀӐ

Â ─ᶸ ᾟҥ ᶊ
ᴍṒιўִחԏ ₩ψ

ẍᵓḬ⁄ ўחἄו
ᶊ

Â ԇᴻљѦᶁẇḟ ἇּצᵀ
Ӑᴃ ιᾊἐἔ ▄ Ṵΰ
ӡỤ ψԇᴻљẈḠҚ

ṁ￼ᵀӐ₩ẪὙ ״ ι
֝ḾὶẈḠҚṁḭἋ



3.2.1 ᾄᴹ:љѝַײᶇ ҏᾮᴢấᴦ Ᵽַײ Ҭⱳ ҈ẇᴵ

15

Å Ɏ ᾄᴹɏᾴᶁԒљ↕҇ ҬḦֹ ᶞε῏љѝַײᶇ ҏᾮᴢấᴦ Ᵽַײ Ҭⱳ ҈ẇᴵε
ᾧᶇởѬѦᶁ῀ ҹַײὕ ᵷ ᾎḓ וײַ≢ ᵷ ῀ ֹ ӣᶬᵷײַ

╟ שׁ
400ᶹѥṳ
αש ᴞβ

ѕᴀẈᴦפ
12Қ+

∩ᴄ֜
︢ẘ
92%

ұѝ ֜
ꜙӴ

10000 ḱ



3.2.2 ᾄᴹσɏ҈ ɏởה ᶉεὨẤᾚᶙᾎḓᾅẖ

16

Å ɒ҉ ɒ ֘Ά⁮Ṱᶈᴆҕἄו ᶊ

Å ḟɒ҉ ɓṰ Ԅ ♇ ⅎ

Å љ Ṵᾤẗ ἄɒ҉ ɓ￼ἇּצᵀӐ

Å ᵆᾅẖַײ Ҭΐז ₱ε ᾄᴹὕ֦Ɏ҈ ɏ ֗ᾛ’ Ấ ҈ ΐזẇᴵѬᾅẖITΐ
ז ὝӖאָ ѕ ҏᾮΐז ᶡ҇ұѝᶼᾎὊַײӖẓᵫᾎḓṒ  DDΐז

Å ᾄᴹɎ҈ ɏᵼ Ἐ ҂ԄᶁGDPὑᵃ50׀Ӈַײᶜṳεḽ ҍᶜṳַײ ѓḱ ҬӖẓᵫ
҂ᾎḓṒ  εḡở҂ ֜ꜙӴ

ḪɎᾄ ΐɏ
₱εὝ׳
Ᵽᾇ

Ҭΐזᴴ צ
ᴴḦҭεԄᵔῙ
ѕ Ҭ Ғ
Ᵽ

ҏҤ ᾭ
Ᵽε אָ
ῑᾇ ὔ

אָ ֭ᵘ ἦ ᵘ   ҏҤᵘאָ ᾁ

Ɏ ỆỖɏ
₱ᴢ ֗

ᾛ’Ề ΐ
ז

ṳԆԉ ╟ҏᾮẇᴵ

ἦἋ Ӡ ΐז

Ӡⱴ֪ ⱣӋ

אָ Ᵽ

Ԅאָ
Ɏ ὓɓ

אָ
ᾁ
ᴢἵ

ἑ

ӖẓᵫӠⱴᶼᾎὊ Ᵽΐז

Ԅ ḽὓ ᾄᴹ

ѕ Ҭ Ғ Ᵽΐז

ҏҤ
ҙᵓ
Ἃԃ
ר
ΐז

ֲᾚᾅẖ ҏᾮ⁴ẩεֲᾚᾅẖ אָ ὔừ₡



3.2.3 ᾄᴹσ҈ѕ Ҭ ἵ ὕ ε Ҭⱳ ᶄ ₉Ấ

17

Å ῙԒε ᾄᴹɎ҈ѕ Ҭ ɏἵ ὕ εṯΐ҇ז Ṟџ ק╚ ḟỊ Ẏ
Ấ ṳεẉהּ ₉Ấ ᴾᶉַײ ᾄᴹ Ҭⱳ ᶄ

ɒ ᾣᴺɓṰ ấ ҃
ᾟ Қ￼ᶊ׳ ɒ ֓ɓι
ḢἄᶊὸẊѭḭἋώӗ 
ᶊῸחιẍ┌ấ ҭғ
ўּוỗ



3.2.4 ▐῀ ֹ εῶẤṩѝ4.0–ịẇᴵᾐᴿᵫ

18

Åᶈ῀ ֹ Άᵇι ᵽљ←ᶁESI ─Ṉ ỉᶁ
ṑӿᾙ ←ᶰ◕ ᴆⱧӠ ᶂԓᶹ ᵄҲўᵙ
ᶺᶊᾤẗ ἄἇּצᵀӐιἔ ᾣᴺẈᴶљ─Ṉ
COSMOPlatẇᴵιԅ ὸ Ṫўΰ ֺ ỗוּ҉

ÅᶈṩѝҰּט ᶟιԇᴻ҉קESI￼Ṫў Ὁұ
֘Ά⁮ιӼ֫ᴧὤɒ ɓẈᴶ￼ΰ ᾯᵀ ιד
҉ ֧ ẍᶽ￼ѧᶂֺ ҲўιẊћַ

ɒזּ ᾣᴺ+ ɒ‗ấṪўұ Ẕּוּ￼זỗᶅ



3.2.5Ὡừᴆҕᶂ ҙṩ῀ כֿ ԉẤ ᾄᴹᶂ כֿ

19

Å Ѧ ᶁ јᴆҕᶂ ҙṩ῀ כֿ ṃӻ֪ᴦἽᴾ ҷםεԉẤ ᾄᴹᶂ כֿ εᶇᾎḓᶜṳ
῀ ֹ ἆῠ ᶞấṜ ᴿֲᾚεוỒҙṩ῀ ᶇḪ ẓⱴᶊᾼַײҒᵜצ

ѧᶂ ḙ ᶱ

▐ᴂᶽḙҐᴢӡỤ

ќּף   ᶟ Ṋ ḙḲ

  ḙῳ ᷾ᶃ♄᷾ᵪ ᴂ ệѮ

AIҒѝ
ᴦṜ

AI ᶞ
ΰἋ
ῡῶ

AI+Ҽ
Ғѝ ᶙ
׳ ἆῠΐז

AIҏᴡ
ᶞ ᶼ
ἆֲᾚ

AI ᶞ
ҙỬᶠҊᶼה

ẇᴵ



ἆῠḪᾜ ג ҙṩ῀ ᾀ ג

3.3.1ᶼᾎὊѝזσұѝ ᾎὊᶡ︠ ᾜẤ

20

שׁ ѝ

┌ ᶟᶽᾭὯ

Å

ÅӠ
Å ּ
Åɡ

┌ᾤẗ ўᶽᾭὯ

ÅԇḠ
Åᾤח
Åΰ ᶝṴ

ᶽҐ ўᶽᾭὯ

Å ᶋ
Å Ґ
Åⱶ╙
Å

◊ֺ ᶽᾭὯ

Å דכּ≤
Å ₄ ᶵ
Å Ἡ
Å♦

ԎҤ ᶟᶽᾭὯ

ÅḐӌ
Åԃấ
Åᾨ
Åɚ

Ḫגҗ

ÅᶁԒ ⁴῏ᶼַײљѝᾎὊΐגז

Åᵚ ָ ֗ᾛ’ ᶉַײ ָ ג

Å ẇᴵἆῠ ג ởӋ Ḫᾜᾛ←

ÅҏҤ ג ṂԄᶁ

ὔᵚ ᴦכҒᵜֿג ג

ÅṩӠ ѦᶁᶼᾎὊҒѝᶉᶂ

ÅVAR500ᶼᾎὊױӒ ֗ᾛ’ᵫ

ÅѦᶁ⸗ḑӠ ᴂҹᶼᾎὊױӒ ֗
ᾛ’ᵘҷ ẓⱴ’Ӕ



3.3.2ᶼᾎὊѝזσ ֪ḬỦ’Ӕ֪Ṵ

21

ҏ ἆֹ

ᴊ

ῡῶ ᾅẖῡῶ ג⸗ ╟



3.3.3ᶼᾎὊѝזσᶹῳᶑ ᴦגε ѝҷם Ỵᶼ

22

Å ᵼᶼᾎὊѝלּ⅜ז┼ ֗ᾛ’ᵘ ▐ ѝַײỢꜝ Ḧεᶇῡᶊ ᶼҏ ᶞַײᶹѥῳ
ᶑᴦגε Ệ ỏ אָ

ῡᶊ ᶞ

ῡᶊ῀ ᾎὊѦịởѬ
–ị Ѳג҄

Å

Ӂ

Å

ᶼҏ ᶞ
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