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N/FTRMEASE TR IKKE

EEARERN AT EEMNEKRETIZRIEZRERERD, TEEN
AR EMIEER DR mEskER, SEEEHIDRIUMTAFRNES
K, RAEE LBRX/IRATRRE. ME 6 KELNFE=FEN
RS ERHIGEIR,  FrAEE L ENRS Brixd I mhziiigiaes,
XX RABHISIRER.

NARHRE LS BIEFER(Apple). fER(Microsoft), &8k (Google).
F5hi#k(Amazon), R+ (Facebook)FFEAL, X 6 RABMNGINES
/R 500 $580RY 22.2% , iR S £ BRI B HERREMER 13.6% (UERLF
FEAE RSB IEEAEE).
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GIRS
RS FEEISREMNS, T HIX 6 XATRMNERAEZE, X

BRI EmIZEIE RIS EMNE.

TESEIETSE, MEXARATEHITEIONERE, §
TS R E N KR R AR 75 TR S,

1. 3R (Apple)

FERENARENSHEAT, WSEEENKHERSIINE, #E
U "&EMERME" |, T, FR&AM T 2021 F257™ & iPone
13 &7, ELESEENASE, 2021 FE=FEMRPTER, FERLTE
=FEEWOART 814 {257, FUIEIK 36%,

MR LRE, SERATERBBRAHHIEEIRE T EXRIMINBIK(A
2020 F7 2021 FHEKT 34%) , [BENDHTIAFTNARY 2022 SRS
#FIERE (Fulls 3.9%), KRR ETRBBEARRIMINERE 6.5%, 7
HrmATRNE RIS A S B  RIERIE K.

ERNE 2016-2022 FEWKAN(9 BBEFELER)
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2019
2020
2021E
2022E
FREWAN (billion)
215.6
229.2
265.6
260.2
274.5
366.6
380.8
GBI
5.5%
33.6%

3.9%
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3 FEATIKE
6.5%
13.5%

2. 14 (Microsoft)

RIS “2021 fEfmETE Bk 2000 58" & 15 £, BEEK&EKAY
FERNARIHR AR, 2021 FE=FEFWOAER] 417 {2557t BELIEK 19%.

MNEEERE, FeRBBARIR, HERRIMANBIRERBERR (A
2020 & 2021 KT 17.6%) , BE5ERAENR, oHIMA9XM
TEERI NI ISISEER S, 2t 2022 570 2023 SIS KIEST
EERARIR 11.4% , TIHHERIKERKIAE] 15%. XTHRENXFITER
WERG, XMRIBERAEIE.

IMER AT 2016-2023 FEWAN(9 BUEEFELR)
Fn
2016
2017
2018

2019

https://www.yunbaogao.cn d




2020
2021
2022E
2023E
FRWA (billion)
91.1
96.6
110.4
125.8
143.0
168.1
192.1
217.2
13.7%
17.6%

14.3%
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13.1%

3 EEAERKE

11.4%

15%

w

. B (Google)

BIWEANSIIERS &L, 2 Alphabet ISR ARNFAR, thE
EEESWIENTz—, FIEEEREANEESEFSE YouTube,
Xt BERE SN E L EECIF SRR T Mubiytl . —,

WEHE LB, A3 2020 FHIMNIABIT 1825 {Z355T, FEEK
= 12.7%, BIRERKERE, (BhR BE(EF 2016-2019 £ 22%E
N,

EiERAR, EIBRENKIERS, T 2021 FART 37.4%, Y
AHTIFTEREL R RRIMELIBRIT 20%AARMINERRVER, ATkL
2022 FRITTIHERIELIBRZR{NT 16.8%.

BINT 2016-2023 FHEWN(9 BUBEELR)
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2017

2018

2019

2020

2021

2022E

FEWAN (billion)

90.3

110.9

136.8

161.9

182.5

TR EER, FeRiREHEHERN 4R

https://www.yunbaogao.cn/report/index/report?reportld=1 28264




