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ᾎ

2016ẉ ֧ᴶ҃ҷᶺ Ө ֱιҡ ‗ḧӈ ḕ ᶵ⁮ ת ӡ
Ụἶ Ά ḾP2P ҃ ֱі￼Ѥ ιῶᾦἬֺ҃ │ ҆ҭ ўҁ
￼ᴧּוι ўᶴ҈ׁἍ῾ῶ￼ ҡת ẙד ׁἅᶂṰ‗ấ

ɒ1+ 3ɓ ￼ֺẙ⁭‟ι ‰Ố ἅᶂִℓẻἄ҃ ѭḢᵱ￼ ўֺẙᾤ ӌ ι
Ӟ  ‗Ҹ ∞ι ℅ ῶ│ᴵӘ ўῶ ᴵỈ

P2P ўṰῘא ḭ▓ ўח₩Ẫᵙ ₩ẪᵺΆ ￼ᵃ ק ιᴿמ
Ẉᴶ ᴨ￼ẔḾ ιᶈצּ ғ ѭᶘא ᶟ ῭Ҩᴣק Ἃ֫ṖљḧҮιזּ￼
ᶈ ṵṕҨᴣחѭᶺӺўא і ᴧד ў￼ ί Ṱד ιԏ
ӌ ѭᾭὯ￼Ԋҕא ᾭὯᾦꞌ￼ώ״Ҩᴣ Ἡ ￼ד ֧

ᶽ￼ ∂ᴣ ᾤ ￼῎ΌὸטP2P ўᵻặתớᶭ 2016ẉιѧᶂP2P
Ґ῏ ₩ 14955 .1қιP2PἮ Ἃזּ ₩ѭ1271.0єҚιӨ₲ּזἋ ₩ѭ876.0є
ҚιҚᶎӨ₲ 15єӺιҚᶎἮ 5.1єӺι ᵀᾠ ꞌї 10.5%
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῎
ḧѲᴣ ᶀ
2015ẉ7ῴιѧᶂҚ↓ ײ Ḍᴧṵ҃ ԋ҈Ӟ Ҋ Ӱẞᴧṝ￼ὝṀỴ Ӑѭ Ѧԏῶ ớ ￼Ҋ

│ ι ὝṀỴ ῎ ҃ Ө ￼ᵍѲχ Ө ὐѦӌץ Ө εᴏP2P Ө ζᵙ ṇ ₲
Ѧӌ Ө ῗὝѦӌᵙѦӌѳ Ҋ Ẉᴶḫא￼ ὶӨ ψ ṇ ₲ῗὝҊ Ҳў Ԏίֺ￼ṇ ₲
ԇᴻιַּזҊ ᵇḭἋώӗ￼ṇ ₲  ἵᵓҨѦӌ Ө ѭѮ Ḿ

Ἦ Ά Ө₲Ά

P2PẈᴶ

ḕ

ת ∂ ₲ ∂

ḫ ἮԄ

ᴧ Ὕ
ҧ

ᾣ₲

ṇ ԇᴻ Ө₲

ךּ ₲

ᾣ

ӧ ẇᴵ

֪ ѥӋ ӧ ẇᴵ Ṇ ₂Ԇᴺ

ӡỤѧҟ ӡּז ‗

ὝӖ
ΐז

ώӗӡỤ ᵀ ӡ
⁄Ḭזּ ѧҟῸח

ώӗᾣ Ὸח

ֶ
ᾛẩ

Ὸח ι ת ỤṮᾠԄ

ѥӋ ӧ ᵘ Ṇ ₂⁴ẩᶂ ѥӋ ӧ ᵘ Ṇ ₂ḽ₦
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P2PῳΈ ￼2005ẉ҈וּ ᶂιӐѭќּףіῳΈ￼P2P ԇᴻιZopaẦֳ҃ Ὰᶚ￼Ө ₩ẪɋɋP2PӐѭѧҟẈᴶι
Ҋ ḫאῶת ∂￼Ἦ ᵙῶ ∂￼Ө ѳ ￼ӡỤש ιḢἄּזἋѳ ￼ӨԄᵙӨ֧ιᾯѦ

ῂ ҟԄ ₩Ẫ ░ᶈ ᶂῄ  ќּף ᶀԓὸẍ ‎ ѣẉᵅιѧᶂẦḊ P2Pא֧ ↨ ι2007ẉᶂԓ Ḳ
P2P Ө Ẉᴶὀὀ ᶈі╤ἄ Ӈּ҈י —ᶫḴע ֫Ẉᴶ ѷ ễ ᵼ ιP2Pԇᴻ ӥ ҆ҭṖ֧ј
ιẬ ᾤẗ ￼ ẙ ￼ҟԄᵙ│ ‍ᾰ￼ ṵι ўעᶫệֹ҃Ễᶽ ẙі￼ᾡᵱιӰẞ￼ᴧṝ Ể

ῄ ▐ῠ

ѧᶂ Ө ўᴧṝᴗ

P2P ⱳ ẫԃѦᶁ Ҁ ўⱳ ר ᾭῖ ᴿ ᾩҥָΎ

ҡῂẑֹᵀ ιҡᶭɒ ɓֹᶭɒ ɓ

‎◊χ שּׁ Ѯ ֺ

2005 Ẉ 2007 Ẉ 2013 Ẉ 2014 Ẉ 2016 Ẉ ҝ

ќּףῳΈ￼P2P
ԇ ᴻ Zopa ҈

2005ẉᶈ ᶂἄ
2006 ẉᵙ2007 ẉ
ᶂProsper ԇᴻ

ᵙLending Clubԇ
ᴻ ἄ ι‰Ố

ᶂ ў￼
Ԍ

2007 ẉ ᶂ ԓ Ḳ
P2P Ө Ẉᴶᶈ
і╤ἄ Ҋ

₦Ổ￼Ԍ ιᶂ
ҚḾ Ө ￼
ẙᵙὶᴩẙῄ ώ״ι
ѳᴿז  ‗
֓ ўιᾯѦ
ў Ԅồ ᴧṝ ⅎ

ᶹ҈יּ Ḵ—￼
ᶫιҨᴣע ֫P2P
Ẉᴶԓ ᵀ ễỴ
￼ ᷂ι ᴧṝ
῟ ᵅ￼ Ứ
Ῡ ўח

ỦỴ ╧
҆ҭ ᴧιј

ᾸֻᾺἮ Ḿ
￼ӡүẙї

Ḿ ўҁ ι
ᶈή ᵙḫ ѧ
ℓᾑ ֧P2Pўח

￼ ת Ḿ҈
ᾺԌ￼ іӨ ў

ιẶח ḧ҃Ԏӡ
Ụѧҟᶊӈι῎ ҃

Ѯӌᵙ ԋўח
ֱι ў Ῠ ῎

ᾤ ￼ їᴧι
P2P Ẉᴶ
ἐᾯᾡιҨ∂ᶈ ḧ
Ὴ ԓ ֹ Ḿ
P2Pғᵝᴣўח
Ά ￼Ѥ‰֝Ѥ

∂ ᶿᾦẔῘ ι
Ҹ Ẉᴶ ֧ι

Ẉᴶ Ѫ╬∞ι
ў ѧẙ ℓז

ẶιἮ ӡỌᵻῧ

P2P ӧ ѝᴦṜᾩ
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ѧᶂ Ө ᴧṝ￼ ᶫע
ӡ Ἃזּ ₩ қι ҚᴡⱫᴡ ￼ֲớԂҥ

‎◊χѧᶂҚ↓ ιѧᶂҊ ӡỤѧỌιṴᶋԇẦ ᾳι⁞Ὧ שּׁ ₩ᶚ⁄ ‎◊χ2016ẉ שּׁ iClick  ιN=356ת

62.9%

29.8%

7.3%

Ẉᴶ ӳ  ᴣַỤ

Ẉᴶ ӳ  Ὣ᷂ ֫

Ӈј ӳַỤ

ẈᴶјώӗүӍ ӳ

P2PἋ ᴦⱳὄ᷁ᵄἋ ҙַײịⱣ Ῑ
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0.5 0.8 1.3 1.6 2.0 2.4 2.8 3.1 

51.7%
76.9%

23.6% 23.1% 19.3% 15.1% 13.2%

2013 2014 2015 2016 2017e 2018e 2019e 2020e

2013 -2020 ẈѦᶁ Ӡ ⱴỦ ⁴

ӡ Ἃזּ ₩εқҚζ ӡ Ἃᶭזּ ꞌε%ζ

2013ẉ ι Ө ӨמҊ ￼Ԍ ệ҃ồ ᴧṝ ᶈ іקӔệ Ὸז῭ח ᾦᵙӝὰ￼ᵃῊι Ө ￼
ᾠ ᵙӉ ָ֫◑ ҃Ἦ ᴿ ￼ ∂ι ᾺԌ￼Ө ΆẪ ẙᴩֹ ᾭὯῘ ι2016ẉѧᶂ
ӡ Ἃᾭזּ 1.6қҚι ῾‎ҺҨ15.9%￼ẉᶶᵀᶭ ꞌồ ᶭ
ֲớԂҥ ῗѧᶂ ў￼ɒҽ ɓι ὶ ᵙ ғ ￼P2P ⱡѼ јẦֲớԂҥ￼҅ ѧᶂ Ṵᶋ
ớἻӠṰἄẂỗιἮ ᾡӠ ҥỤ￼ѽựớộ ιᶓӡ ҥ ֺẔѭἮ ᴅ ⱡҡּזἋ ẙ‎ ֲԂ ᵀ

҃Ἦ Ἦ Ὣ᷂￼ỌỗιӇҡḣ ᴧṝṖ ‎ ι ớἻӠ ҃ ◊Ҹק ιӔ ḧҮ ḧ ẙіῂᾦקι
ᵃῊѼ׀Ẵ҃ṴᶋḾ ớἮת ￼ ​ Ἦ Ḿ ᵙ╙ט ￼ ῼιṄҺṀ ῭ᶺ￼ֲớ┐≢ιӔҸ
‰￼￼ᴈ ק ᶶז῭ ἔ ֲớԂҥιזẶ ᾨ ιώ ιѧᶂ￼ Ө ᴠљ ṏῗᶈ ‾ ᶀѧ
ׁ
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ᴗ҃Ԉẉ￼ᴧṝιἈ 2013ẉι Ө ўֳᾺ љ ѳ ￼ ֹ ׁ ẙ 2013ẉẕ Ẉᴶӥ
‎ ι ᶈ2014ẉ ҺΆἑ ҄ Ө ῎ ￼ᾤ ὝṀι│ễӠ Ḿ҈ Ῡ ￼Ὴ ◐ᵅớιᶈỄᶽ ẙіᶭז
҃Ἦ Қ Ṵᶋᵙ ￼ḙѽἄ  2015ẉ ҺḮṵ ‗ ᾯι⃰ẪṄѦӌ Ө Ԅ Һ῞ữ ṪӐ ￼

ᶀιּי℅ ​҃ ῂѮӌ￼ ꜛỗ 2016ẉ Ө ӡỤѧҟ ‗ўט╗ח ῥת │ה ᵙ Ө ӡ
Ụѧҟ ‗ᶵ⁮︡ ὝẬת ￼ ṵιҡ ‗ḧӈ ḕ ᶵ⁮ ת Ά ҃ ֱі￼Ѥ ι ўᶴ҈
ׁἍ῾ῶ￼ ҡת ẙד
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ῊҦ ֧ᵀ ѳ
ᾤ ◐ᵅӇ Ѥ

├ χ12Ὺ ὐјץ ψј −ψј ἻӠψј ᶈҊ ᶁḧּכ כּט ▓Ḓכּ Ҩᶹ￼ⱶתᶋἍ Ḯҽἆὸҟ ψј ᴧᾣ ₲ψј Ἴ֫ ῼ ψј ᴧᵩ
ת ғᵝ ἆҦ ת ּᵬ ᶢ Ӡ ἆӡἘғᵝ ғᵝψј Ầṝ ғ ץҨἔאἆḫחўקּ ғ קּ ғ ӡἘ ғ ᶢ Ұ ẻẪ￼   ѭψε ӹ
ᶹζј љԎҤ ‗Ἦ Ҧת ᵩ ўח үӍẻẪ￼█ᵀ ὧ Ҧתψј ‗ ᷅ᶽ ￼ ḫớ ᾠ ׁ῟ᴣ ￼ ᴣבֿ ψј ᵇӨ₲ּז ѭἮ ᶋᶹ
ῼ ᵀ ғᵝᴣԎҤק‗ ᵝוּ ￼ ώӗӡỤѧҟῸחψј ҡ҆  ҷ ўח
‎◊χ שּׁ Ѯ ֺ

4ῴι Һ῎ Ѧ
ӌ Ө 4‍

7ῴι ԋ҈Ӟ Ҋ
Ӱẞᴧṝ￼ὝṀỴ ṵ

8ῴιῳ │ ₭ṏP2PҊ Ө Ẉᴶ￼ үӐ֧ᴻ
│ ιẊ῎ ↓ὐP2Pᶈԓץ҃ Ө ￼ַꞌ

8ῴι Ө ӡỤѧҟ ‗ўט╗ח ῥת │ה

12ῴι ԋ҈ӮḄP2P Ө њ ᾯ⌂ᾯᾡ ᾠṪӐ￼

8ῴι Ө ӡỤѧҟ ‗ўט╗חӡỤἶ ὝẬ

6ῴι ԋ҈ ℓӮḄҊ њ ᾯ⌂▐תᾯ ṪӐ￼

6ῴι ԋ҈ḾҊ Ẉᴶљᴿ Ґ῏ἍᵀӐҡ҆ │ ўחẦṝ▐תᾯ ￼

2ῴι Ө ḕ ўחὝẬ

11ῴι Ө ӡỤѧҟ ‗ᶵ⁮︡ ὝẬת

4Ὺ ὐјץ − ј │
Ӵ ј ἻӠ ῎ Ẉᴶѧҟớ

ֶ♆ χӨ ᴥΆ ḧ￼ַꞌ῾ ẉַ
ꞌ24%ι֧ӨҚ ∂Ө₲ҚὟⱢ ḧ￼ַꞌ
ᾟҥַỤ￼ιҚ↓│ Ẕ҄ᾟὙψ ḧַꞌ

ẉַꞌ36%ι ֫￼ַỤ ḧῂᾦ

῎ ҃ḕ ўח￼ѕᶽᶢ ᴝֱχ
֫ ιӘҧת ҆ι Ḿ⁄ח

ῳ ҈
2018ẉ
6 ῴ Ḣ
ἄᾯᾡ
ᾠ

Ѧӌ Ө ɒᶢ │ɓ

῎ Ѧӌ
Ө 12

‍ ψḾ
ᶵ⁮ ת
חӡўכּ
ᴵ Ө

₲ ẙі

ӧ ѝᾅ Ᵽ
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ᾐᾂ ₱ ԎӋᾐᾂԒḲ Ԋ Ӡ Ὕ

ẘ

Å ᵃ ⱡҚᶈᵃ Ө ӡỤѧҟ ‗Ẉᴶ￼Ө₲ӎ і ј Қ↓ṳ20єӺψ

Å ᵃ ⱡҚᶈјᵃ Ө ӡỤѧҟ ‗ẈᴶӨ₲Ởӎ ј Қ↓ṳ100єӺψ

Å ᵃ │ҚἆԎҤ ᶈᵃ Ө ӡỤѧҟ ‗Ẉᴶ￼Ө₲ӎ і ј Қ↓ṳ100єӺψ

Å ᵃ │ҚἆԎҤ ᶈјᵃ Ө ӡỤѧҟ ‗ẈᴶӨ₲Ởӎ ј Қ↓ṳ500єӺ

ⱡҚᵙ│Қ￼Ө₲ӎ і

ӉĄỴᵖP2PẈᴶῂ│

Ӯᶽ ‰￼

ᶴ’ Ᵽ Å ֫ᶊתεḅі╤ ▄ ζ ∂Ṟᶊקḕ

ᶵ⁮￼ ￼ᴱ Ẉᴶώӗ￼
ӡỤ ḫ֝ ιј‗ἄḾ ‗

ד ᵀ ẙ ӡꜛ
֙￼ ᴵᵙ Ү

Ḕ

Å ḌἘҚẦṝ Ө ḕ ўחιẔὝḧᵩ Ḳḕ ҚӐѭ ḕ  ‗ψ

Å ῎ ḕ ҚѭᶈѧᴂҚ↓ԊᵙᶂᶫԓӘ│ ẊᴨệҲў│Қ ⁪￼ᵫѝ ψ

Å Ầṝ ḕ ўח￼ׁώῗᶈṪᵬ ת Ḣἄ├ԛ︡ Ẋ ᴨ ўἚⱢ Ḣἄᶴ’fl ệ Ẕ￼ᶬ

ө⸗Ӡѝז ᴴ ψ

Å ῎ ҃ḕ ўח￼ѕᶽᶢ ᴝֱχ֫ ιӘҧת ҆ι Ḿ⁄ח

Ὅ ў  ‗Ӑѭ

ḕ  ‗ιḫאḭἋ љ

ῶ Ẕ֫ ת

₆ іḭҼὕҞ
Å Ө ӡỤѧҟ ‗ᶈҊ ᶁḧּכ כּט ▓Ḓכּ Ҩᶹ￼ⱶתᶋἍᴱ ӡּזӡỤ

⁄ḫ ᵅ Ἱ ת ᴣת Ө ῶԋ ḧ῎ ￼ ֫ọ ע
ј ҡ҆ їḮҽι

ḭ▓ ᾠ

֪ѝ

Å P2P Ө Ẉᴶᵙ  ҷ Ẉᴶ῾ ἥ֝јệҡ҆ ғ ת  ἆ   ּṴᶋ

ўח

Å ᵃ ᵽԓᴨệᶺ ўח ￼ιјệ ᴦԋ Ґ῏ ԋўח ὟⱢљҽ Ҳў ￼

ֱι ∂ ᵽấ ɒ ♀ᶬɓֺẙι Ỉԋ Ґ῏ Ά ￼ ḧι֬ḫ Ґᴢҽ…

₿█ў ι ᵽԓԋ
Ґ῏

Ḕ צ┌ Å ᾯᾡῼ ιҡў ‗ḕ јᵀ ўח ℓᴙ ιјệᾺᶭјᵀ ўח
ק ḕ
Ѥίᶭ

Ӡ ἓ
Å Ө ӡỤѧҟ ‗ᴣԎ֫ᾟ ‗ ԎḥΆ ᴣԎҤҊ ▓ ᵇ Һԇҷԇ Ө ӡỤѧҟ
 ‗ᶢ ӡỤ ӡỤ ӡỤ ᶽ ӡỤ ╦ ᵛ Ἦ ▓ ӡỤ ԋӡỤ￼ ѭ

ἶ ᶺћ ψ ḫ ֝
Ḣᾯ ᴣῊ

Ẽᵟג῏ᶼַײP2PᾐᾂԒḲ₲
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ῊҦ ֧ᵀ ѳ
ўɒ1+3ɓ ֺẙӌ ִℓ‗ấḢἄ

2016ẉ8ῴ Ө ӡỤѧҟ ‗ўט╗ח ῥת │ה 2016ẉẕ Ө ӡỤѧҟ ‗ᶵ⁮︡ ὝẬת
2017ẉִ Ө ḕ ўחὝẬ 2017ẉїᴁẉ Ө ӡỤѧҟ ‗ўט╗חӡỤἶ ὝẬ ᴣ ӡỤἶ
ԓḳ ῎ ιԊᵃ‗ἄ҃ ɒ1+ 3ɓε Ѧה│ѕѦὝẬζ￼ֺẙ⁭‟ ‰Ố ἅᶂִℓẻἄ҃ ѭḢᵱ￼
ўֺẙᾤ ӌ ιӞ  ‗Ҹ ∞ι ℅ ῶ│ᴵӘ ўῶ ᴵỈ

ѝɎ4.6ɏֹẘ‘῾

ӧ Ӡ ѦҞῡῶѝ
ח∟ז Ᵽῂ ←ד

ӧ Ӡ ѦҞῡ
ῶᶴ’fl Ᵽἷẫ

ӧ Ḕ ѝ
ἷẫז

ӧ Ӡ ѦҞῡῶѝח∟זӠ
ἓ ἷẫ ᴣ Ӡ ἓ ԒḲ ᾭ

҃ ў
ӌֺᴣўח ֱι

῎ ҃ ўᴧ
ṝΆᵇ

Ѯ ֫ѭᾺ  ‗ᶵ
⁮︡ ךּ Ṱḕ
 ‗ᶵ⁮︡ ᵙת
ᶵ⁮︡ ᵅ ѕת
֫

῎ ҃ ḕ
ўח￼ᶢ ḧѲᵙᴝ
ֱ ḌἘҚᵙḕ Қ
Ầṝ ḕ ў
Ẕԏᶵ￼‍ҭח

ḕ ўחᴿΆ
￼ Ѳח
ḕ ўח￼ԏӌᾛ

Ӑ ֱ

ҡ ἴ╦ ᵀ│  ￼ ẙ֧ᴧι
῎ ҃ӡỤἶ ￼ᶢ ₦Ổᵙᴝֱψ
῎ ҃ᶈ ўט╗חѧẔẸἶ
￼ӡỤԓḳψ ♇Ḿἶ ￼ᴭỂ
ἶ ‰֝҄Ҩ ψẶ ҃ ԋἶ
Ѯӌ үᴣ ת ∂ψ῎ ҃ᾯ

ᾡ￼ ■ῼ

ўח ֱ ᶵ⁮︡ ḕ ӡỤἶ
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2010 2011 2012 2013 2014 2015 2016 2017e 2018e

2010 -2018 ẈP2P ӧ Ἃ ֘

Ἦ ҆ҭҭᾭε ζ

1

6

9

A B C D

1

3

1

3

25

17

4

2010

2011

2012

2013

2014

2015

2016

1

5

3

36

66

33

1

1

8

17

19

1

1

2010 -2016 ẈP2P ӧ Ἃ ⁸ ֘

Ἦԋ├P2P ўḊ҈2010ẉιҚҚ ẈᴶῳΈ ἥ ệ Ἦ ⁞ὯԇẦӡỤ ι2010ẉ4ῴ 2017ẉ6ῴιᶂ
ԓ 170ḲѦӌ Ө Ẉᴶ ệ ιᴧּ҃ו 296 Ἦ ҆ҭ Ԏѧι2016ẉἮ ҆ҭ ₭ᵃ⅝֟Ṉ36.8%ι

ἱ♇֧א￼ᴝᵼῶ҇χ ῗ ᾤ ￼ ᶊ  Ṵᶋ Ὰ ўӂӪ ᵀ ẙᴣᴧṝ☺דψ҇ῗ ўᵀ ἍṾ
‎￼ᵃ ק ẦḊῘ ιḅҞḄѧὠҸ￼ ὍΆẪ ⅝ҨỀҁѧ Ḅ￼ΆẪ ẙזᶽ ℅ᶹ Ὕ֧ι ₭ᾭ￼֟ṈẊ
јҦ ￼ Ӊιᶢ  Ḅ ᴧṝׁ῟ᴵῼ￼Ҹ Ẉᴶᶎ ệ҃ўԓṗׁ￼
ᴰ Ά ιᶽ ₩￼ᶾӔ ᵙA Ḋ҈2014ẉι ₭Ềᵅ ẉ ὸ ṓ ׁᴱῶ ῐẈᴶіṴι ᾤ
￼῎Ό ᵀ ᾛӐ￼זẶҨᴣўחᴵὙ ớ￼ώ״ι Ҳў ểᴧιіṴԋמ ♇Ṅ

IPO ᴭῼṄ
 ỗẙ ỷιᵀ ᶀדיҲўіṴ

‎◊χ ᵀԇẦṴᶋӡỤ IT⁵Ḓι⁞Ὧ שּׁ ₩ᶚ⁄ ‎◊χ ᵀԇẦṴᶋӡỤ IT⁵Ḓι⁞Ὧ שּׁ ₩ᶚ⁄
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ѧᶂ Ө ў₦ 1

ѧᶂ Ө ўאꜛ 2

ѧᶂ Ө Ԑᶚ⁮ӕ 3

ѧᶂ Ө ᴧṝ מ 4
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2010ẉҨ‎ιᴩḣ ╝ї ẽᵠιҽ ӡ ￼ᾠ ѭ Ө ᴧὤ ṔҸֳמ ҃  Ѧӌ Ө ֣Ө Ӊ
ᾠ ᾛӐΆӝ ♄╗ẙẶ Ҹמ ᶈҊ ṴᶋᴉὯ Ẁѳᶊιἄѭ῞ữ ￼ ἄ ֫ ṓ Έῼ ᴧ
￼ ╦Ụ ᾯѦ ў ᴗ҃ј ￼ ῼιӇјḳổ ￼ ᶽ ∂ӘῇὸטP2P ўᾯӌἄҐ ₩ ẉᶭ ι2016
ẉP2PҐ῏ ₩ 14955 .1қ
ᴰ Ά ιP2P ўҐ῏ ₩ᶭ 2013ẉ￼326.7%їיּ 2016ẉ￼70.8%ι ῾‎Һ Ὑᶈẉᶎ24.6%￼ᶶᵀᶭ
ẙ ᶭ Ӊ￼ᴝᵼѮ ῶ҇χ ῗι ᾤ ￼ ᶊι − ῼ Ứ₩Ẫ ₿ιᶽ јᵀ Ẉᴶ ╬

∞ιῊ Ὴ ￼Ἦ ӡỌ ░ ḧι ўᾯӌּי וּ ԄӰẞᴧṝ ᷊ψ҇ῗιҽ  ‗Ḿ іӨ ўח￼
ιҨᴣҨּכᵬ╦ ѭҦ ￼ԎҤ ẻẪ￼ ᶽιᶈ ḧ ẙіả ҃P2Pᶭ

ѧᶂP2P ўṴᶋ ₩
ў ₩ᶭ ᵻặתớ

‎◊χ ᵀҲў ἵ њḲ Ҩᴣ ўԇẦᾭὯι⁞Ὧ ᵛשּׁ ₩ᶚ⁄ ‎◊χѧᶂҚ↓ ι ᵀҲў ιṴᶋԇẦ ᾳι⁞Ὧ שּׁ ₩ᶚ⁄

975.5 2514.7 
8755.9 

14955.1 

23240.3 

30746.9 
37388.2 

45000.0 

326.7%

157.8%

248.2%

70.8%

55.4%

32.3%

21.6%

20.4%

0

20000

40000

60000

80000

2013 2014 2015 2016 2017e 2018e 2019e 2020e

2013 -2020 ẈѦᶁP2P ѝҏᾮ ⁴

P2PҐ῏ ₩εқӺζ P2PҐ῏ ₩ᶭ ꞌε%ζ

34.1%

33.8%

48.8% 48.5%

39.3%

30.3%
25.7%

24.3%

0%

10%

20%

30%

40%

50%

60%

2013 2014 2015 2016 2017e 2018e 2019e 2020e

2013 -2020 ẈѦᶁP2Pӧ Ӎ ᴈ

Ӡ Ӎ ₦Ӕ ֘
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2016ẉιѧᶂP2PἮ Ἃזּ ₩ѭ1271.0єҚιӨ₲ּזἋ ₩ѭ876.0єҚι ῾‎Һ ӠὙᶭ מ љ℅ᵃῊι
2013ẉ ҞιѧᶂP2PἮ Ἃזּ ₩Ḋ ᶽ҈Ө₲ּזἋ ₩ι љѧᶂP2P￼ҚᶎӨ₲ ҈ҚᶎἮ ῶԋιᶈ

₲Ặ￼Өצּ ∂їιọⱡҺғּוӨ₲ҚᵙἮ Қѳ ḾᶺἆᶺḾᶺ￼ṕ
℅ᶹι 2016ẉẦḊιP2P￼ҚᶎӨ₲ 20єι Ԏᴝᵼѭ2016ẉ֧ᴶ￼ Ө ӡỤѧҟ ‗ўט╗ח ת
ῥ │ה ѧ ḧᵃ ⱡҚᶈᵃ Ө ӡỤѧҟ ‗Ẉᴶ￼Ө₲ӎ і ј Қ↓ṳ20єӺι ῗḾӨ₲Қ￼

​ψҡP2PẈᴶ ẙ‎ ιӨ₲ ᴪ ᴨ╦҃ᶽ ‰￼ι Ӕệ ֫P2PẈᴶṄ ўחᵇ╦ ᶟ ᶚι╦
ԏᶵṇ ￼⸗ềι ᶈ• ẙіἾӉ҃ҚᶎӨ₲

5.1 5.2 4.6 5.1 4.9 5.0 5.0 4.9 

20.6 

25.6 

20.4 

15.0 14.9 13.6 
12.9 12.8 

0
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30

2013 2014 2015 2016 2017e 2018e 2019e 2020e

2013 -2020 ẈѦᶁP2PҙᶍἋ

ҚᶎἮ εєӺζ ҚᶎӨ₲ εєӺζ

ѧᶂP2P ўּזἋ ₩ᴣҐ῏
Ἦ ₲ἋᴥᶭιҚᶎӨזּ Ῐ Ӊ

‎◊χ ᵀҲўў ἵᵓ ўԇẦᾭὯ Ҳў ι⁞Ὧ ᵛשּׁ ₩ᶚ⁄ ‎◊χ ᵀҲўў ἵᵓ ўԇẦᾭὯ Ҳў ι⁞Ὧ ᵛשּׁ ₩ᶚ⁄
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23.1 107.3 

541.7 

1271.0 
1530.3 

1948.1 

22.1%
18.0%

13.1% 10.5% 10.4% 10.5%

0
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2500

3000

2013 2014 2015 2016 2017e 2018e

2013 -2018 ẈP2Pᾁכ♆ᵘἋ ҙᾎḽ₦ᶂ

Ἦ ҚᾭεєҚζ P2P ᵀᾠ ꞌε%ζ

P2P ў￼ ᵀᾠ ꞌּ2013יẉ￼22.1% ẉ 2016ẉ￼10.5% ᴝᵼῶ҇χ ῗι ḭᵙᵀ ἄ ￼ ᴙ״ ҃
P2PẈᴶ￼ַ ιԎѧᴝӾּז Ụ Ậ ♪זּ ₩Ẫ ὸẍ￼ẈᴶḅҞ῭ῗ Ѫ ṭᶽ￼ Ụᴙדψ҇ῗι
ᾤ ᵅ￼ᵀ P2PẈᴶᾭ ῶἍ֟Ṉι Ụ ￼ Ẉᴶ ╬∞ι ў ѧẙ ℓώ״ι ўַỤᾠ

ᵻ ⃰Ẃת ⱡ ι Ụ ῟їἮ Ἃזּ Ӈ≡ῶ╙᷂ᴦ ᵒᾭ ᶭ מ Ά ιẈᴶҪַּז Ụ￼  ώ״
￼ ᵙἰד ιֳד Ѧ῭ѭḠԅᴵ ￼Ἦ Ἦזᶫιᶭע ӡỌψᴰ Ά ι Ụᵅ ᾠ ӭḄᶚ￼

Ἦ  ◒ιẈᴶ ệ ḧớ￼Ҹ ḭἋ
P2PּזἋ￼ẈᶎӨ₲ῼ 2013ẉᵒᶭ ιמ ῗᵼѭ ￼῎Ό ◒ὲ҃ ᶺɒ ṏ ɓ￼ ῼ ẈᴶιᵃῊ
P2P ᵀַꞌ￼ ӉỴᵖ ἄ ￼֟Ṉιᶈ• ẙἾ҃טѧ ῼ ∂

ѧᶂP2P ўᾠ ꞌᴣӨ₲ῼ
ỤῗẈᴶᵙἮ Қ￼ ιӨ₲ῼ

‎◊χ ᵀҲўў ἵᵓ ўԇẦᾭὯ Ҳў ι⁞Ὧ ᵛשּׁ ₩ᶚ⁄ ‎◊χ ᵀҲўў ἵᵓ ўԇẦᾭὯ Ҳў ι⁞Ὧ ᵛשּׁ ₩ᶚ⁄
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ѧᶂP2P ўғў

‎◊χ שּׁ Ѯ ֺ
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ֶ⁴ẩᵂ Ὸח ι ת ỤṮᾠԄ

Ἒӟ⁴ẩᵂ
֝ᶵ

ӠῸחњ ₲
ѕΆἻӠ

Ẉᴶ ἻӠ

Ḕ ⁴ẩᵂ ḕ ѕΆᾟҥḕ

Ḭ╕ ᵂ ᵂצ צ

ᾯᾡѳїᵃ ‘֫ק
Ҳ׳ ɋɋӰẞᵀ Ῐ֥זӐּא

Ө ўᾯᾡ￼ὸ ι ўᵒ֧א ḭ▓ ᴧṝἇּצᵙ ₩Ẫ ᵺΆ ￼ᵃ ק מ Ά ι
ўᵃ Ố‰ק ṴᶋἠΎ￼╦ ᵙṴᶋ ễ￼Ặקι ў ҅ẙׅזι Ṵᶋ ￼ᵻặψᴰ Ά ι ẙ ӆ￼
ўעᶫἄѭ ᶺѧṇẈᴶ￼ᴧṝᶰ ι ί ᵙᴭד ṄἄѭẈᴶ ᵋ ệ῭ᶺ╙ ṕ ᶿᾦẔ￼ԋ

ᴦṜỢꜝᵂ צ ⁴ẩᵂ צ

P2P

‎◊χ שּׁ Ѯ ֺ
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ᵃ ק ṕ
ғ ᶘ ᶟ ῭ιק Ἃ֫ṖљḧҮזּ￼

Ө₲Қּנӵ ӡּז ַꞌ Ὸח ꞌ

ӵAנּ I X1-X2 % Y1

ӵBנּ II X1-X2 % Y2

ӵCנּ III X1-X2 % Y3

ɚ ɚ ɚ ɚ

P2P ғ ўח ᵃι ἄ א ￼ᴝᵼѳ ῗ2016ẉ ṵ￼ Ө ӡỤѧҟ ‗ўט╗ח ῥת │ה Ḿ ⱡҚ
ᵙ│Қ￼Ө₲ӎ і ҃ ḧι Ỵᵖ ᶽ ‰￼ ι P2PẈᴶ Ѫᴧṝṇ ‰￼￼ўח ᶚἆѮט ֧ Ḿ℅ῶ
Ҩї ֘Ά⁮χ ῗ▄ ᶘ ᶟι ῭ѭ ֫￼ṴᶋιҨ℅ẻἄṮầק ҅ψ҇ῗ ק ι Ἡ ᴙ ίἄ
 ιḫא῭ Ἃ֫Ṗᵙזּ￼ ḧҮ

ḽ
ᾤ

יִ

צ
ײַ
ҷ

Ғ

҄

╦

֔

⁷

Ἄ

ɚ111

Ғַײᶽ▒ҷם

ü Ṟ҈ṇ ᴵ‰֝
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ᴵίι Ӊ ᵅᶴ
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ᶗ
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ᶞ

֪
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֪
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Ғ ѝז ᶙ┌ ײַ

ü ṇ ֫ᾫ￼ṇ‰₩Ẫ

ᴵίớ

ü Ḿὶ╦ ᶋ῟ι ᴞᵇ

ίớẶ

є֓ ─

ü ֔  ∂ ẍ

ü ᾤ ιᵠẔ῞ữכ

￼ᴺᴳ

ü ўחᶺ ѧ҈ ₔўᵙ

ў

֓

צ

Ἃ֫Ṗזּ

ḧҮ

Ἃ֫ṖᵙḧҮ₩ᶚѯӕχזּ

ᶴ҈ᵃ ֫Ṵᶋ￼Ẉ
ᴶιᶈẈᴶўח ᵃ￼
ừ֙їι῭ז זּ￼
Ἃ֫Ṗᵙ ḧҮἄѭ
ệҸ ғ￼ԋ

‎◊χ ᵀṴᶋԇẦӡỤ Ҳў ι שּׁ Ѯ ֺ

¨2017.12 iResearch Inc.         www.iresearch.com.cn

Ẉ
ᴶ

Ӽ

ẙ

ᾣ
Ầ
ᾭ

Ṉ

ᶺ

ј

Ӽ

Ғ ᵂ ẓḽצ ꜝ



18

ᵃ ק ṕ
ᶺӺўחṵṕι і ᴧד

ᶂԓ ῊҦ￼ֹ‎ι ᶺ Ҋ ת Ṵᶋᾨ ιἮ ӌῄ ᶽ Ḿ Ἦ Ἃ￼҅᷇ιҨᴣזּ ῥ ה
│ ѧP2PẈᴶјệ█ў ￼ ḧιјṈẈᴶ Ὅ҃ ᵽק ɒ ᵽקɓὝ￼ῗP2P Ẉᴶ״ ѭ ᵽι
јᵃḒԇᴻ ԎҤ ўח ᶟ￼ṵṕιḅᶢ Ӡ ιᶺ‍ўח Ẋ ᴧṝ ᶈ ừ֙їιP2PўחẴקѭԎѧ
Ḓⱱᶒўחιῃ ḫ֫אў ◑ ∂ιᴡ ‗ấẈᴶԓ ￼ ҈יỗιῶוּ Ҹמ￼ẻἄᵙўחᴃ

ᵃι ℓώ״ ד҅ ℅ᶹι їḮҽὸҟ ₿ιP2PẈᴶ ḭ▓ ᾠ ι ╙ᵙὸẍΆẪᶈצּ ḭΆ
ғּו￼Ӑּז јḳổז

ᵼײַצ

‎◊χ ᵀҲў ι שּׁ Ѯ ֺ
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ᾭὯ Ὴ
ӡỤԊҕᵙἩ  ֧ῗѮ ᵀӐΆẪ
ίᶦ ў￼ᵜᵲ 2013ẉҊ Ԍ Ҟι ўềӡ ᴗ҃ҡ0ֹ1￼ ιᶽᾭὯἩ Ṅ῭ᶺᶋ῟
ї￼ᶺ ẙ ⱭקӡỤᾯᵀ ‘ᵙ ◒ιҡјᵃ￼ ẙѭҽ ῂ│ ֹ￼ ṔּזἋὼ ӵιἔנּ֧ ҃ҽ ề
ӡ ἄ ᵙӉῊᾦ￼ṕ ớ ᴗ Ἡ ￼ Ὰᵙ≈╪ι ў￼ ί Ṱד ιԏӌ ѭᾭὯ￼Ԋҕא ᾭὯᾦꞌ
￼ώ״Ҩᴣ Ἡ ￼ד ֧ ᾭὯԊҕᴦῑѭ ўԊᵃᾉấ ︢ᵄᴅᾭὯẈᴶι ╦҈ד ӡỤјḾ ἔ ᾭὯḘṡψ
ᾭὯᾦꞌ￼ώ״ᴦῑѭẈᴶ ἩֳᾺḫא῭Ṉ ₲ ᾳ￼ώҐ ῭ ￼ӡ ḬἥῊ Ҩᴣ ӡּז῭Ḅ￼ּזἋҕᴩ
῭Ӊ￼ַꞌ ψ Ἡ ￼ד ֧ᴦῑѭ᷃ ҲўṄṰῶἩ  Ḿᶹד ֧ιẁי ў ệ῭ז ᾦӰẞ￼ἄ

ᾎὊᵫѝצℓ ἄⱦ

ⅎḫ҃אᾭὯҡ0ֹ1￼
ιᾭὯ￼ҮӪ῭ᶺ א

ѭᾭὯ ￼ӡỤҮӪ

₉ ₡

ᾭὯᾭ ᾭὯ ҨᴣᾭὯ֫ ῗ ⅎ￼ѕᶽѮ ᾭὯ￼
ᶺṈ֘ḧ҃ᾭὯ ẙψᾭὯ￼ẶẴ ṞớẽᵠּזἋּנӵ￼֝ ớψ
ᾭὯ￼זּוẦḊ֧ק֫אιјᵃᾭὯ◊ᶈ ίѧ￼Ӑּז ầ

₡

ᶈ ⅎιᾭὯ￼ᵬўҮӪ
ệֹ‖ᶽ ẙі￼Ầᴧιᾭ
Ὧṝ֧אẦᾣớљԊҕớ

ᵫѝצ ₡

ᾎὊ╟A

ᴦ₱ ֘

‬҈זּ ḭἋּך ︡
ẹ ѭ ᶺ᷃Ө
ᴗᴷӨ ѭ

ᾎὊ╟B

ӡ ӂ

ḭἋ҈זּ ӡ ӂι
‬ ғ ừ
֙

ᾎὊ╟C

ᵅ ѭ

҈זּ ᵅ ѭ ι
ᴣῊᴧ ḭἋ
ώׁԄ

їᵂᾎὊ╟ᶇ ὔѦַײӏⱴ ᴿӏᾛẩ

ᴅᵇ
ᵀӐ

ᴥᵇ
ᵀӐ

V  ḍᾭὯῸחᵬὶԄᶹ ᾭ
Ὧ

V ᷃ ҲўṄṰῶἩ  ᵇד ў
֧

V ўԊᵃᾉấᾭὯẈᴶι ҈ד
︢ᵄᴅ ӡỤ￼Ԋҕ

‎◊χ שּׁ Ѯ ֺ
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ᾎὊ ֪ῷ ổᶂ
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ўἄ ֫‘
ḭᵙ ίἄ ᴙ Ẉᴶַ

א ⅎP2PҲў￼ἄ ᾟ֧Ѯ ֫ѭ ἄ  ḭἄ  ᵀ ἄ ᵙ ίἄ ᵺ ֫ ᶈ ἄ Ά ιּ҈יѦҚ
јԏᶵ ‗ ₩ᶽ ἄ Ӊ ῼ ῭ ѧћ ḧ ⸗♇ιἍҨѦҚ ￼ἄ  ι  ‗ ￼ẬԄ
ᶈ ḧ ẙі Ӊ҃ ἄ ψ ֧ᴶι Ẉᴶ￼▐תљ╬∞Ḿḕ╗Ẉᴶ￼ᵝⱲ ֧ ֹᴦὸӐּזιӔệ ᴨ
ḳ῏ιḫז і Ӊ҃ ￼ ᴨἄ  ᶈ ḭἄ Ά ιῄ ☼♥￼╙ ￼ᶽ҃Ẉᴶז᷇҅ ὸẍᾟ֧ιẽ ẍᵓ
ᵙᵀӐᵬẬ╙ἍṾ‎ּזἋ ꞌῳק ιӇ Ẕ￼῭♪ ίἄ ᶈẈᴶỞἄ ѧᴉ⅝Ễ ιᶽ דᶈҚזּ֫ ᾭὯ Ἡ
  ᴧ Ά Ở￼‎ ι ḭᵙ ίἄ ἄѭẈᴶῳᶽ￼ѣ ֫ᾟ֧ιῃ ὶᶊ Ἃιᴡᴙזּ Ẉᴶ￼ַ

ở῞ Ḭở῞ ᴿ ở῞ ὔở῞

♪ ₡P2Pұѝở῞ַײѭ Ẽᵟᵻ

P2P ѦҚ

 ‗

Ź  ‗▓ ￼Ԅᶋψ

Ź ￼Ẉᴶ Ү ψד

Ź ֧ᴶι ўᾯᾡψ

Ź ￼ᵝⱲ○Ү

ḭ

Ἃזּ ᴨἄ 

 ḕἄפἋּזּ

Ź ίἩ  ψ״ώ￼ד

ŷ ὸẍψ

Ź їḮҽὸҟ ι ẖᵙҚ

Ṫἄ ￼֟׀

Ź і ίḾҚṪ￼ᴨҦψ

ŷ   Ἡ  ᴧψ

ŷ   ᾭὯἄ ψ

ŷ   ᶐ ἄ 

ŷ ḕ ἄ ψ

ŷ   ᶵ⁮ἄ ψ

ŷ   ӡỤἶ ἄ 

Ź Ḿἄ  ֟ṈӐּז ŷ   Ḿἄ  ᶭזӐּז

‎◊χ ᵀҲў ι שּׁ Ѯ ֺ
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♪ ₡P2Pұѝở῞₦ֶ ổᶂ

ḭἄ 

ԎҤἄ 

ίἄ 
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ѧᶂ Ө ў₦ 1

ѧᶂ Ө ўאꜛ 2

ѧᶂ Ө Ԑᶚ⁮ӕ 3

ѧᶂ Ө ᴧṝ מ 4
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ԓίᵀ ɋɋ ▐ῠιӌ ק ת
ӑἅ εniwodai.com ζῗỞ ӈ҈і╤￼ Ө ӡỤѧҟẈᴶιἄ ҈2011ẉ6ῴ ׁӑἅ Άѭі╤ӑἅ
Ҋ ӡỤῸחῶ ԇᴻ ӑἅ ᶢ҈ᶽᾭὯ ί₩ᶚѭῶ ∂￼ѧṇҲўѮᵙѦҚώӗҊ ӡỤῸ
ιᵃῊṄח ҎҸ ￼῞ữ ғљẍᶽҊ Ἦ Ἃזּ ῶᾦ ὶ
ὊἸ Ѯטᵀ ῗӑἅ ᶓḟ￼תỔ ҈ўחᴧṝ￼ׁ ớιӑἅ ᶈ2011ẉἄ ѳִṏῶԓί ιᶈ2014
ẉ⃰Ẫἄ ҃ԓίᵀ ѧỌ ׁ ўח￼ԅ ╙ ᶎᶈ│ח ᵀ ⁄ ḻ ҋ ￼Ậ ᵙὝ
ṀїṝẦ Ḿᶹ Ἠᵀ ᾛӐ Ḿԓώ ᵀ Ỵ ᴗ ᵙἄṏ҃ӑἅ ￼ԓίᾰק

ӐỠ ҒᵜӋ

ᶼἋ Ѧ Ṇ

Ӡⱴ ӧ₂ ḪᶉӠⱴ 

ӐỠ ᴿ צ

Åѝײַז ѕצᾂ
ׁӑἅ Ṱ ẻἄ҃Ҩ і ғ

‎◊ѭѮι ї ғӐѭ Ӽ￼
ғӌ ῾‎ιӑἅ і ғ⅝
ӕ Һ Ἓᶽ

Åὕ֦ ӧ ⸗ḑᴿᵂḔ
ѭᵠẔі╤Ṵ ה ∂ιӑ
ἅ Ṱὸּ֧כḒḕ ўחιẊћ
ᴥḕ҃זּ ₩Ẫ

ÅḪ♪ Ḕ
ӑἅ ἐởѨ ιẈᴶ

ὶ֮ҥιḫא ḕ

‎◊χ שּׁ Ѯ ᴣ ֺ
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ÅḡᵰӠ ἓ ֹẘ
ѭᵠẔѧᶂҊ ᴃҺӡỤἶ

∂ιӑἅ ᶈḥ іᶭז
҃ӡἶԓḳιץὐ ίӌ Ḡԅ
ӌ ἵᵓᵙḬ ἵᵓ ℅
ᶹι ᶭἥ҃⁄Ọ ӡỤ

ÅԒ ᴿ ᾉ
ԓ ἄ Άᶄѳ ᴭι⅛ᵕ
֧ ṇ │ ӡỤḠԅ

ᶾḯ Ҩᴣ ᾤ ўטỗ
ѕѦњ ψḧῼѯ ɒᵀ ᾰקḮ
ҽῴɓ

ӐỠ Ԓὔᴿ ⱣӋ

ὔ
Ѧ
ị

҅ ԆḮד

Ԓ
ὔ
ᴿ

Ѧ
ị

ѧỌח Қ ᾤѧỌ ᾭὯἩ ѧỌ ת ѧỌ

ғᵝӌ ѧỌ ӡ ѧỌ ӡ ḫ ḯ ᵝⱲљṴᶋᴧṝѧỌ

ח│

ᵀ

⁄

ḻ

ԅԇᴻ ᶀԓ╧ᴣ│ễ￼҆חιӠ ԇᴻᵀ│
ιק ԇᴻᴿ │ễ ι ԁԇᴻ│ễўח

Ԅ∫ Ԓ ᴿ Ᵽ

ᵀ Ḭ ╜ ╙ ᴣᶹ ԓקιấ
Ӱԅԇᴻԓ ᾛӐ ᴣ ẙֺת

ῄẂ ₅ ⁮ҭᴩתљ⁄‬ ᾯᾡљᴦ ι
֫ѭ ᶋ⁄‬ᴣᾭὯ֫‘ṇא ᶋא ⁄ṇ њ
⁄ṇ ᵙӡỤḠԅṇ

ԇᴻўח ᾭὯ ╜ᴣ ώ ι ԋת
ᾭὯὝ‰ιᾉấᾭὯ ╜Ẉᴶιљўח ᴃᵃҸק

Ҋ ў￼ᾤ ҅⁪ṕ ᵝҲўừ
֙ ᶂ ᵃ ừ֙ ι ֧ ἄ‛ιѭԇᴻἇּ֘צ
ώӗ ᾟὙ

ӑἅ χњўᴵ ￼Ҋ Ẉᴶ
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ӑἅ χњўᴵ ￼Ҋ Ẉᴶ

ίἩ ɋɋѣ ᾭὯҮӪԊҕדיט
ᶽᾭὯᵙ Ἡῗӑἅ ￼ѣᶽ⁄Ọ דט ўחᾭὯ ῄỐᾭὯᵙᶹ ᾭὯԊᵃẻἄ҃ӑἅ ￼⸗ ᾭὯּוỗιᵃῊ
Ҩ Ἡἐⅎ￼ẔּזᵙֳᾺ‎Ḣἄӡ ֘ ιӼ֫ḫאẶῶד￼ᶽᾭὯ ίӌ ᴣᶺ ԅΆӈ￼ềӡ ẙ Ἡי
ד ᴧṝѳᶹιӑἅ ‖Ầṝᶘ ᶟ￼╦ ᵀӐιḾᶹ ֧ᶽᾭὯ ίӌ ιѭ╦ ᶋ῟ΆώӗḧֺקӡỤѧ
ҟῸחιḿ∂ᾭὯҮӪ￼ώ״ᵙғᵝῸח￼ᶺӺ

‎◊χ שּׁ Ѯ ᴣ ֺ

©2017.12 iResearch Inc.                                                                                              www.iresearch.com.cn

ӐỠ ᶼᾎὊ ὔӋ ổᶂ

Ӡ ∫ ךἋּזּ ׁᴦ₱ ӡỤ⁄ Ὸח ӡּז ֫ Ө₲ἥ֝ ᵀҐ῏ ᵅ ί ᾠ

APPᾭὯ

ἋᾭὯזּ

ᾭὯ

ҀᾭὯ

ᾭὯ

ềӡᾭὯ

ᾎ
Ὂ
╟

ᾭ
Ὧ

Ậ
ᾜ

ⱪ

Ậ
ᾜ

ֱ
Ậ
ᾜ

│
Ậ
ᾜ

ᴥ
₁

ẫ
ύ

ầẂ ѭ֫‘

‘᷂֫╙Ἃזּ

ίֺ֫‘

Ҁ ѭּנӵ

ừ ίּנӵ

╦ Ṟớּנӵ

ẓ
ⱴ
Ṝ

ῡ
ᵷ
Ḙ
Ѽ
῀

ַ

Қ ָ

ָ

OCR ָ

ΰ ḭῸ

ҨḭἋ
Ṗ
ἋṖט
ỗק
ẙ ט
ӌ ѭ
⁞ᶢḫ
א ֝

ḭ
Ἃ
וּ
ᵘ
ᵕ
ῼ

ת

Ѣ ח ᶽᾭὯ ט Ἡ ט
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ῶַ
ᶓḟ῞ữ ִỌ

‎◊χ שּׁ Ѯ ᴣ ֺ
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ῶַ ҈2012ẉἄ ι ἄѭҊ҈ד Ὸח￼Ậ 2014ẉ12ῴιῶַ Ẹ ɒרҖṴ ўᴃҺɓאҺ ᴅӈψ2016
ẉ3ῴιἄѭѧᶂҊ ᴃҺ ἥҺᵔᴅӈψ2017ẉ5ῴιӐѭ ἥ ♇ᴅӈι⃰ẪὶԄѧᶂҊ ᴃҺӡỤἶ

ῶַ ▄ ɒṇ ֫ᾫɓ₩ẪιṄ3C╦ ᵙ∩ ṴᶋӐѭ ғ Ὅ ♇ιῸ҈חҽ  ‗ ј ￼ẍᶽҚ ιѭṇỉ
Ҳў ѧӉᾠԄҚ Қ ѕ֔ᴧṝώӗ ιᵃῊѼѭῶἮ תἋώӗזּ￼∂ ▓ Ἀ Ẹׁιῶַ ἄҐ
650қι Ὸ310חєӨ Қ

ḧḕḪ

ῴỤ

ῂ Ḫ

ῶַ

⅛ἋẈᶎזּ Ἦ ֫ᾫᶈ

17.42 ѥ і

ẈᶎӨ₲ ẙҝѭ1.02ѓӹ
ҝѭ ўẈᶎ ẙ￼6.4%

ṇ ֫ᾫ￼ўח₩Ẫ

֫ᾫιҚ ֫ᾫιᶊᶟ֫ᾫ
x

Ἃ ᴴε ῞ Ѿ

Ḕ ε ӯᴿ

A ѧᶂ

῞ữ Ὸח 2017ẉ8ῴḢἄљᴂ
ᶷ ḕ ￼ԅ
ΆӈᾭὯᴣ Ḿὶ

B Ԍ  

C  

3C╦

∩

ḫ
Ḡԅ

ᶺ‾
Ὅ

Ӊ

Ọ
Ҹַ

ἐ
֧
♄╗

ԅᶂ31Ѧ Ṵ

Ὸ310חєӨ Қ

ῶַ ΰ ίֺ ת

ῑֶ ổᶂ
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ῶַ
ΰ Ἡיὸ ί

‎◊χ שּׁ Ѯ ᴣ ֺ
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ῶַ ἄ Ҩ‎ Ҩ Ἡ Ӿד ιѮắ Ἡ Ӟ ᾦꞌחῸ״ιώק▄

ῶַ ΰ ίֺ ת ιאṰḢἄ10 ḭἋּנӵιẦᴧ֧30Ѧўח₩ᶚιћ⅛₭₩ᶚ ӂ֘ і︣זּ
ᾭὯӡỤ › ֣Ө ᶈ ίֺ ӡỤḠԅΆ ￼ᴄ ιῶַד ҞӠὙ ῼ￼ ẹ

ὐץῶא  ‗ᶈԓ￼30ᶺḲ ‗ὶԄ҃

҉ ұѝ

ῑֶ
῀ ὔֹ Ᵽ

Ғᵜ ẘ

ᶽᾭὯẈᴶ

ҚṪΰ ғᵝ

SAASў҉חẈᴶ

ί֘ ҉Ẉᴶ

ԇᶼ◕ ה

ὓᴬ Ᵽẇᴵ ֗ ẫύ ᶼּׁש

ᾎὊѦịᾎὊ ẇᴵ ἒ ẇᴵ

ᾎὊ ẘ

 ‗ᾭὯ ềӡ ‗ᾭὯ ᵄᴅ

ᵬᾭὯ

ᵬᾭὯכּ

Ҋ ᾭὯ

ᾨ ӡỤ ӠӡỤ Ґ ӡỤ

ᾤẗԇẦӡỤ

⁴ᶙ ẘ
ῶַ ֺḧ҃ӡ ᴦ₱ ₩ᶚӌ ιḫאҡ⸗ề֫‘ ₩ᶚ

₩ᶚ ӂ￼╙ ק ιώӗ ί₩ᶚ ֘Ά⁮

ά
 
ᾭ
Ὧ

֫ṵẪᶽᾭὯ Ẉᴶ Hadoop Storm Spark

ᶼᾎὊ ὔҷם

ᾯᵀά ᾭὯι
ԋ ֫‘ Ґᴢ
ιӠ ᾦ֝

￼ ָ

∟ὓԃᾎὊҷם

ᴵḾᴿ ẙᾭὯ◊♄
╗ồὰὶԄιѭּזἋ
ᶺ‾ớ￼ ίўחώ
ӗᾭὯᾟ

ᶹ ẘᾎὊҷם

ẻἄᶺӺᶺ ẙ
ᾭὯ≈╪ιѭ
ίўחώӗẶῶ
ᾭὯᾟ￼ד

῀ ֗ ҷם

ᵸḙѽ זַּ ▄
ẙḙѽ ҚṪΰ Ἡ ι
ΰ ấᶺ‗ק ᶚᶺᶋ
῟￼ ₩ᶚ

ᵼҸ₁ ַҷם

ᶢ҈ᶽᾭὯ‗ấᶺ ẙ
ᶶ  ι ᾧỵ ָ

₱ ᵽҹԋ ι
ָᵽҹ₱

ῑֶ ῀ ὔֹ Ᵽ
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PPmoney
Қ↓ ḹữҚ↓

‎◊χ שּׁ Ѯ ᴣ ֺ
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PPmoneyῗњ├҈╦ ￼ӡỤѧҟῸחώӗ 2012ẉ⃰Ẫі Ҩ‎ιᶓὙҨɒҚ↓ ḹữҚ↓ɓѭḤῈιӨ
҉י ᾟҥᵙᶽᾭὯט Ӿ Ҋ Ἡ ι ᵀᶺẉ￼ ғ ᵙחῸת ίֺ ιјᾸѭ ώӗӝὰ
Ӊἄ  ᾦ￼ ῸחιᵃῊѭἮ ֳ Ḡԅ Ѧớק￼ ḹҮӪ PPmoney ׁṰ ṵṕ҃ 3C╦ ᶺ
Ѧ ᶟιєữѕ֔ ὶῸ҈ח Ѡ  ֔ר ḹι▄Ԅ Ếᶂח ԋ҈ᴧṝ֔ўᵙ֔  ╝ ᶭ֔ז↓ᾠԄ￼
ᴺᾰҭ ιӼ֫ᴧὤɒҊ .ɓḾ֔ўᴧṝ￼ὸטӐּז Ἀ 2017ẉ ѕḗẙιPPmoney￼├ԛҚᾭṰ 1300
єι ֘҃ᾭײєѧṇỉҲўᵙѦҚ￼ ∂ι ⃰ḫ Ҋ ᶈѧᶂ￼῞ữѳ

┌

ṇ ֫ᾫ

ḫ╦

PPmoney ổᶂ

љ↕҇┌ ײַ ḿẇᴵ

ᵇᴿ Ṗ
╦ ώӗ
￼╦ ₲
Ὸח ᴵί

℗
ѭ∩ Ҁ ᵙὊῶ
ώӗ￼ ԋ Ὸח

є֓
ᾠ ◑Ỵ

ɒєữѕ֔ɓ Ầֳớᶊ
ᴨɒא ᵻἵ+ḫⱶ᷾כɓ

₩Ẫι Ὅ⸗ ֔ғᵝ ι
Ԅ Ẉᴶ ιᶈᵀӐ
ᵕῼ ​ᵅιҨɒא ַỤ+
֔ғᵝַỤɓ￼ΆẪԜṄӨ
₲ặ Ἦ

ḫⱶᵻἵ

ѕṳᾚєῳ

ғᵝ֫
Ἃזּ
֫Ṗΰ ὸԅר

ộ

Ḕ

V Ẉᴶ ᵙּזἋ ￼ῶᾦ֫ ψ

V Ἃά Άזּ ֮ ψ

V ὥּז − א

2013ẉ11ῴιPPmoneyᶈ Ṛѧᶂ
Ҋ ᶽҺі ɒ2013ѧᶂҊ

ᶽײ ֓ᵝⱲɓιẊἄѭѧ
ᶂҊ ᶽҺ҆תҺ҆תᴅӈ

2015ẉ9ῴι
PPmoneyєữ

ἄҐ
200қӺ

2015ẉ12ῴιPPmoney
ἄẍѠ Ḳ ᴥ εICP
ᴵ EDI ᴵ ζ
Ẉᴶ

2016ẉ3ῴι
PPmoneyὶԄҊ

ӡỤԊҕ
‗ ᶬ

2016ẉ9ῴι
PPmoney
ѧᶂҊ ᴃҺ

2016ẉ12ῴι
PPmoney
ἄҐ 700қ

2016ẉ12ῴιPPmoneyת ᶈרҖᴳẦɒ
ᵽק B ᴧṵҺɓιḮṵ ệ3.75қӺ
B ιẊ⃰Ẫᵏט ᵽקἇּצι ἔד
ᵀҊ Ẉᴶ
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PPmoney

‎◊χ שּׁ Ѯ ᴣ ֺ
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Ө ￼ ί ḧ҃֘ד ḲẈᴶ ᵋᶈῳӉ ₦ꞌї῭ ᾦꞌᶊ ָᵙῸח῭ᶺῶӨ Ἃזּ￼∂ ᶈ Ά
PPmoneyṰ ֧ᶓḫℓҵι ׁṰ ἔ ֧ѕᶽҚṪΰ ɋɋᴃשי  ￼ɒ Ậᾜ ɓ ӂӡּז
￼ɒ♄  ɓᵙḢἄ ╙ ɒ￼ת ɓ ѕᶽ ѭPPmoneyᶈ ў ҅ѧ ҃ ӾҸמ

PPmoney єᶼҙṩ῀

ᵃ ẫύ ῡ דּ

ᶡ︠ ᶢ҈ᶽᾭὯҚ
ӵιјᵃ￼ғנּ
ᵝᶈּזἋḧӈ
ғᵝ ẙ Ө₲
ῼ ∂
Ά ᶎ Ṯ

ầק

Ḫ♪ה ᴂרט ΰ ӁӠⱴ ḡở ∫ Ᵽ

♄  ѣיּ ֫ ἄχ
ᵍḫῊ֘ץ♄
 ᵸḙѽ │ קט
ί ψ ץᵍ҉Ẉ
ᴶ ᾭὯẓᵙὝ‰ẓ

Өי ᵸḙѽ
ᶃ Ҩᴣӡּז
ᶚ₩ת ῳᾺἩ ι
ѭԇᴻӨ ўחᶈ ׁ
ѧᴣ ᵅώӗԅΆӈ
￼ΰ ᾟὙ

Ѥ⁪ḫזּאἋ
љẈᴶ ι
Ḣἄ љ ғ￼
ᾦḾὶι Ӡӡ

Ụј ⌠ ιӠ
Ḡԅ

ᴿӏῡῶ

Ἡ ᴧѤḟ ᵘוּ



28

ᵙӡ
ᶽҷ ҊữԊ

‎◊χ שּׁ Ѯ ᴣ ֺ
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ᵙӡ ҈2013ẉ8ῴ18ῄ⃰Ẫі ᵙӡ ἨɒḠԅѭ ιῸח іɓ￼ Ổιѭῶת ∂￼ṇỉҲўѮ
ᴣῶ֧Ө ∂￼ѦҚấ Ḡԅ њў￼Ґ῏ ᵀẈᴶ ἄ Ҩ‎ιᵙӡ ᴗ҃ҡἌ ўֹחӡ ўח￼ ᶚ
ι Ԅ╦ ᶟᵅі ҃ ╦╗וּ ‰￼ ᶺӺўחιᵙӡ ᶓӡ▄ ᶘ ᶟΆ ẻἄṮầק ҅
2017ẉ11ῴιᵙӡ ᶈ ᶂ Ᾱ ԀἄוіṴ

ᵘӠ

3ῐ

ѧᶂҊ ᴃҺӡּז Үѧ
Ọά҄ᵙӡ ɒAA ӡּז
Ҹ Ҳўɓ ᴺ AA Ҳ
ўӡּז ѭῗҊ

ў￼ῳ

8ῐ

ᵙӡ љѧᶂ
ѧỌε CFCAζ⃰
Ẫ ἇּצᵀӐᴃ ι
Ḓכּ ӠḭἋ
ҕᴩᶂḲ ḠԅӠ

2014 Ẉ 2014 Ẉ

4ῐ

ᵙӡ ἄѭѧᶂṇ ӡ
Һᵔᴅӈιᶈ ￼

ѳїזẶ ἅ ιᵃῊᶈת
Ὸח₩Ẫ ᴣӡỤת
ἶ Ά Ѥ⁪ ễ

2015 Ẉ

3ῐ

ᵙӡ ὶԄ҃ɒѧᶂᾟҥ▐ ᴃ
ҺҊ ӡỤԊҕɓ

℅₭ἄוὶԄ ιṝ
֧ѧᶂᾟҥ▐ ᴃҺḾᵙӡ ᵀ
Ḡԅᵙ ᵀḫד￼ ᴵ

2016 Ẉ

4ῐ

ᵙӡ љᶂԓῳᶽ￼ּכḒᾭ
ὯẈᴶ῏ӠԅּכḒᾭὯӠԅ
ѧỌἄו ἄἇּצᵀӐιᴥ
ΆẶẶ ἐԊἫᾭὯḠԅԋι
‰Ố ᵙӡ ᶈᾭὯḠԅі
ԜіᾺᴶ

2016 Ẉ

1ῐ

ᵙӡ љ ḕ
і ι‰Ố ᵙӡ Ẉ

ᴶљּזἋ ḫאḢԅ֫ ι
ҡ⁞◊і╦ ҃ ὥּז
￼ ιẈᴶḠԅớԜẙ״

2017 Ẉ

7ῐ

ᵙӡ ἐ љ ᾟҥᵀד
ὸ֧ɒ ҉ ҥɓιἮ ҚᴵҨᶈ
ᵙӡ Ẉᴶі ת ╦ Ӑѭў
ԓ Ḳὸ֧Ἔ ᾟҥ╦ ᶋ῟ўח
￼ Ẉᴶιᵙӡ Ầֳ҃ Ẉᴶ
ώӗ ≥Ӿ￼חᾟҥўט

2017 Ẉ

11ῐ

ᵙӡ ⃰Ẫ︡
Ᾱ Ԁ

2017 Ẉ
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ᵙӡ
῭ ᴅ
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ᵙӡ Ἣɒ ῭ ᴅɓӐѭ ᴧṝ￼⁄ỌתỔιἫѭּזἋώӗӝַ￼ ӡỤῸחẸӐ ṯ￼Ӕᵘ Ӑѭᶴ
҈ ӡ ў ₃ ￼Ҳўѳ ιᵙӡ Ҩ‎ ῊҦℓҵι╓ḻṴᶋᶽמιַּזᶽᾭὯᵙ҉ Ἡ ιấ
҃Ḣᵱ￼ΰ ί ԏᶵ200Ѧ ίњḲ ֫ᴊ₩ᶚᵙᶺѦ ᵸḙѽ₩ᶚι Ἥᴨᶺ ẙ╤ ᶽᾭὯιẊ
Ҩ⅛ ᾭ︣є₭￼ᾭὯᶴת ẙ ֫‘ιӔệẈᴶᴵҨ῭ԅ ᶊ҃ ῭ᶺӨ₲Қ￼ӡּזꜛ֙ιҡ ᶈᴦ₱ ᵙ
ׁӡḬ Ά Ὂῶ῭ѭᾧ ￼╓ḻד ћιᾯѦềӡḬἥ ԅ יּ ḢἄιẊћῗט іἥ ιӔệӡתᶴק
Ḭἥᾦꞌ‖ᶽώזּ ιῶᾦ ֘҃╤ ӡּזḬ⁄

ίᵽ 300ҚιԎѧҨ ѭ⁄Ọιץ

ὐ ׁ ѧᵙ ᵅ ί

ᵼ

⅛Ѧ 7 ╙ 32 ẑѤ⁪Ḭ⁄

ḫᶊ ḻ ᾳḬ⁄ ῟ ‬ ₲ ד ᶺ

ӡỤ￼ ⁄ ӂι ṖṖἫԋ

∫

2016ẉ3ῴιᵙӡ ἄוὶԄѧᶂᾟҥ▐ ᴃҺҊ

ӡỤԊҕ ιљҚҚ ֳἮ

ҖѠ ᵃἄѭԎἄᵔψᵃῊѼṄẈᴶ ᶽᾭ

Ὧ ￼ӡỤ Ԋҕ

Ӡ

ԉ
Ҕ

ѭ ԁᶺ᷃Ө ιᵙӡ Өיḩӡ￼ềӡ ᵙ

ѳḲ￼҉ềӡι ѕΆềӡ ‬ Ө₲

￼ ԋӡּז Ө₲ ừ֙ιҡ◊᷃ Ӊַ

ᵘӠ ὔ◕ᵘӠ ẫύפ

ᵙӡ ᴧ￼ ּ ΰ ש ɋɋ Ậᾜ2.0ι‖ᶽώץ
ẈᴶҐ῏ᾦꞌι ӉҐ῏ἄ ιӔҊ ת ΰז῭ ק

ӝὰק Қớק Ậᾜ⅛ᶾᴵץ ᵀҐ῏30є ιẊῶ 3
єҚ Ԏּך ṇ Ө₲ ҞԅѧᶂṰῶ 200єҚ
ץ ת Ἀ 2017ẉіᴁẉιᵙӡ ￼ ẬᾜṰץ
ᵀҐ῏8000є ι ἄҐ 120қӺιѭּזἋֳ

҃ 4қӺ￼Ởᾠ

ғ ת

 ẓ ת

ΰ ֫ᾫ
֧Ө

 
‖ ש

Қ ‰

ᶽᾭὯ ί
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Ở ӈ҈‐ṩ￼ỉ ҈2011ẉ7ῴ8ῄі ӘἘ ╗ ￼↓  Ṵᶋιỉ ▄ԄẦὂ∩ Ṵᶋι
ɒҊ + +∩ ɓ￼ᴧṝ₩ẪιѭӨ₲Қљ֧ӨҚḫא ὶӨ ώӗӡỤᾆ ӡỤԇṵ ӡ ӂ ӡỤ

ҐҊ Ө ᵀ ῸחιԈẉ￼Ὴ Ṱ ἄ ѭᶂԓ ֫ ᶟ￼ ᷃Ҳў ᶈ▄ ֫Ṵᶋ￼ᵃῊιỉ
Ầᵏ∩ ╦ ӗẔ ᶺѦ ᶟ￼Ὑ ớ▄ẙή ι ℓᾉấ ẈᴶḢᾯ￼ғᵝӌ ιῶᾦώ҃״ ў ҅
ד

Ҋ ẈᴶӾ≤

Ỉ ѝזӋ ổᶂ

ғᵝ

Ғᵜ ַײ

ỉ῏

῏ Ἦ

ɚ111

ѦҚ

┌ Ӌ

Ҳў

ᵬ

ԇᴻ

ҏᾮᾛẩ

Ἱε ζ ӡּז

і Ὸחї∩ ╦
ԅᶂ30Ѧ Ṵ

490Ḳ ў

Ḕ ᶁ ᾼ2014
ᶽᵙ∏ Ḟ

2014
ᵬֳἮ

2015
∏ Ұ

2016
ᶢ Ἦ
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ᶢ҈ֳᾺ￼ ἩᵙӡỤἩ  ᾭḔקἐⅎιỉ ℓḫאẈᴶᾭḔקιῶᾦώ״Ὸחᾦꞌ ᶽᾭὯ ӵנּ
ί₩ᶚ￼ấ ιṄ і ᾳљᵅᴶᾭὯḾὶẊồ Ӯ֧ᴦẔι90%ўח ←Ḭἥιקט ֧ ‛ι◑ Ө₲Қɒ
Ớɓ￼ ∂ Ԉẉ▄ ιỉ ҃ԋ҈ּזἋѦҚᴣ∩ ￼ѣᶽ ẙ╤ ᾭὯιֳᾺấ ɒΰ ֘ ₒ’ɓ

ίӌ ιҨӠ ᶈῳ Ὴ ԓ ᴨ ԋӡỤιḫאῳҸḭἋ ḧҮ

Ỉ ӧ ὔ₉

σᾎὊ׀ ε֜ԃ  

ᶈ עׁ ιỉ ấ ӡỤ

֝ӂҮ ᴦ

₱

ẦṝҚ ѣѦ ẙ￼ᴦ₱

‬ιḢἄ ҮӪ￼֝

ӂ

ѦσɎ῀ ֗ ‹Ὸɏ Ӂε ḫἂצח

ᶈ ѧע ιỉ Ө  ᵸḙѽ￼ɒ  ₒ’ɓộỳι
‗ấɒΰ ֘ ₒ’ɓ ӂ₩ᶚιָ֫ᶢ҈ɒ ￼ӡỤɓ

ệ֧Ḿ ￼ֶᾸιᶢ҈ɒҚ￼ӡỤɓệ֧ḾҚ￼ֶᾸι
Ԝ ᵀҚ ￼ֶᾸ ‛ι ֧Ө₲ּזἋ￼ῳҸḴẄ

ḧҮι ḧש Ἃזּ ₲ ₲Ө￼ד ẙ

ѭώ ўחḬἥᾦꞌιỉ ấ ᾟ Ѩḹ￼Ḭἥ
ᵽ ιἔ ҚṪḬ⁄љ Ḭ⁄Ẋ ￼Ḭἥ₩ẪιᵃῊ

ӘἘẶᶽ￼ ֱẬᾜιḫ90%אўח Ḭἥקט ῾
‎ιỉ Ὑ ή ҚṪΰ ẔּזιẦᴧᶢ҈ ⱡ
Ḿ ￼ ט Ḭ ΰ קᵸҚιјᾸҸ ⁄כּ

ўחḬἥ╙

ᵄσḡᵰַײ Ӌ

ᶈ ᵅע ιỉ Ṱᾉ

ấḢᵱ￼ ӌ ι

GPS ט ԅ

ὴ‬ӌ ֹῼ ₲ώ

ѕѦΆ

Ẹׁιỉ ἍẔּז￼
GPS ט ι ᶼ
֝ḧӈ ιᶈԅ

ᶂ ᶀῂ ὶιԏᶵ
₿ ᶟת ḧ

ᶺ ו ιӝ҈Ẉᴶ
ḫῊẦṝ ίιᴣῊ
ᶴתầẂừ֙



32

ѧᶂ Ө ў₦ 1

ѧᶂ Ө ўאꜛ 2

ѧᶂ Ө Ԑᶚ⁮ӕ 3

ѧᶂ Ө ᴧṝ מ 4
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ᾭὯṴᶋ ῄ░זẶ
ᾭὯ ῶể ӈιᾭὯṴᶋ ἆώ
P2P ἔᵠ҃ѧᶂ Ө Ṵᶋ￼ ᷃ ѧᶂP2P ṴᶋιᶂḲᾤ ָ֫ḾP2P ҨᴣўחᾛӐ Ά
҄Ҩ῎ ḧι ḧ҃P2PẈᴶ￼ᴧṝ ι Ө ўח￼Ầṝῶ│ᴵӘ ⱡ ᶈP2P ί ע ιḾ҈ᾭὯ￼Ӕּז

ᵙ Ҡⱡת ѷ῎ ￼│ễ ​ιӡỤ⌠ љᶺ₭ ᴆ ҁ ῊῶᴧּוιּזἋ￼   ῂ│ệֹӠ ι ѭᾭὯṴᶋ￼
Ӱẞᴧṝ ї Ứ Ḿ℅ι῾‎ ᴵ ҺҡᾭὯ   ᾭὯӔּז ẙ֬Ԅ ῎ ᾭὯӡỤ￼ặṞᴣᴵҐ῏ớψַ
זּ Ἡῶᾦἔ֨ᾭὯ │╙ ιḾҐ῏ᾭὯ ḫῊ ψᶈּזἋά Ά ḾᾭὯώӗᵬ҄ҨѤ⁪ ∂

‎◊χ שּׁ Ѯ ֺ
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ᾎὊ ṳ

Ӡ ⅝

ᶹ⁸ ᴅ

ᾎὊṳᶊ

ӈ

ώ

ᾎὊΰ

ᾎὊӓⱴ

ⱴỦ ӟἑ

ᾎὊṳᶊ ổᶂ
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P2P ғ Өד ѕΆᾟҥ
P2PẈᴶ ῟љᾟҥԇᴻᶋד ￼ד ᵀ
ᴩא ￼ẽᵠιӐѭא Ѯ ‎◊￼P2PԇᴻιԎ ֧ᴭᾠ ғ ￼ᴩ ҺӞӔ ֫P2PԇᴻѮ
ḿ∂ӡט ◊ι ᴪ￼ᴵḫא Ểѳ ӝῗљ ѕΆᾟҥԇᴻẦṝᵀӐιӘἘᾟҥԇᴻ￼Ѩḹᶋ῟ồ ḫאӡ љ╦
￼Ḿὶ ᴵḫא Ểѳ҇ѭP2Pԇᴻљᶋ῟ΆẦṝ ὶᵀӐ Ѯᾉấᶋ῟ιẸї Ҏᴧṝ╦ ўח￼P2Pԇᴻӝ
ῗ ᾛӐΆ│ιӇ ׁ ῭ѭ Ὴ ῾‎ι ѕΆᾟҥԇᴻᶈP2Pўחѧ￼ ιṄҺּיᴝӾ￼ᾟҥ ᵇ
ׁ ўחᴧṝιԎᶈ ў￼ḕᶈỵ Ặ

‎◊χ שּׁ Ѯ ֺ
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Ӡ Ғᵜ

ⱴỦ

Ԇᴺ

ι Ṵװᵩ   ᵩ ẖ

Ᵽ Ғᵜ

ᶊᾼ

ὶ
ᾉ
ấ

єᾛᾀҤ

P2Pᵘ єᾛᾀҤԆᴺᴿӏ ổᶂ
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ԇᴻҟ /│ễᶲ῎

ԆᴺҞ

ᵛשּׁ ἄ ҈2002ẉιҨּו╗ ỳ ἩἨ ѭתỔι ώӗғў ιיὸѧᶂҊ Ὰ ╝￼ᴧṝ ᶈᾭὯᵙғ
ў╓ḻ￼ᶢ іι ᵛשּׁ ￼ ўחὂṝ ᶽᾭὯ Ҳўᵛ Ἦ Ὰ ᵩ ΆᵇιẊ ҈ד
ᵛ ￼ἐⅎẁיҲў Ṵᶋιΰ ֘

ᵛשּׁ ᴧṵᾭ׳ҰᾺԌ ў ἵᵓι ᶟ Ҋ חḒᵬכּ Ὸח ᾨ וֹװ ┌ḏѸ
ᾺԌ ᶟ ᵛשּׁ Ṱ ѭі׳ḲҲўώӗḧֺק￼ ᵛ ῸחιἄѭѧᶂҊ ҲўIPO ￼ ѕΆ  ‗

◌ΰᶱᾭ

 ἵᵓѭ ᵛשּׁ ֺӐιἵᵓѧἍῶ￼ᾰḔ ᶃⱭ ⁪ᶎᴩῶԋᵬ‰ᵙ Ӑ ￼│ễӠἴι ֫ᾰḔᵙᾭὯ ҈ԇẦ
ӡỤιἍῶ ѭᴝ Ἅῶ ≡ῶ  ԇᴻѿ ᴵιүӍ ᵙѦҚјệҨүӍẻẪᶶֺἆҽ үӍ῾ ά Ӕּז
 ἵᵓ￼ ԋᵬў ѭ Ṅ ᴦ ѧᴂҚ↓Ԋᵙᶂ Ӑ │ ᵙԎҤ│ễ│ Ҩᴣῶԋᶂ ԇ ￼ ḧ

Ԁ Ὺ₂

 ἵᵓѧ ўᾭὯᴣ ԋṴᶋ ╜Ѯ ѭԇᴻ ᵔ ⁯זּ ў Ṵᶋ ‬ᴣԎҤ Ά│ιẊћ ᵀ שּׁ
╜ғᵝᾭὯι שּׁ ╜₩ᶚӂ ệψҲўᾭὯѮ ѭ ệιҝӗᴠ  ἵᵓѧᴧṵ￼ ᾭὯ ‾זּ

  Ά│ιԎᾭὯ ‛ᴩֹ‾ ￼ẽᵠ ҈יּ Ά│ᴣ‾ ￼ ֺι ‬ ᾳᾠ ᶀ￼ ֺι ᾭὯҝҦ Ὴ
ᵙҚ ￼ᶢ ꜛ֙ιҝῸ҈חẸׁ￼ ￼ιѭṴᶋᵙḭἋώӗᶢ ᴠ ᴩ Ά│ᵙᾭὯ ᴨ ◊￼ ֺι ἵ

ᵓᴱώӗ ἋӐѭṴᶋᴠזּ ᾳι ԇᴻḾ ἵᵓ￼ᾭὯᵙ ♇јἨἻ│ễ ү

Ỡҩ

ᵛ ♬ 400 026 2099
ask@iresearch.com.cn

ᵽ http://www.iresearch.com.cn

ᵛשּׁ ḥΆỉӡ




