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ᶲ῎
 ᾰҭἍ ӡỤ ᵙ ♇ᴣ ῎εɒ ᾰҭɓζҝӐώӗӡỤᵙᴠ ѳּזιẊј‗ἄүӍ ễї￼ԇẦᴧᵩιἆḾүӍ│זּ ּἆԎҤ Ṫԏ￼
֧ᵩ ἆὅ Ҁ ιҒј‗ἄṏ ּἆԎҤ ṪԏἍӐấ ἆὸ

 ᾰҭּי ў  εљԎ ᵀ Ṟԇᴻᵀ ѭɒ  ᵽɓζώӗι῾ үӍҚᶱ꜠ ι ᾰҭẊ Ὲᶈώӗԅ ᾳιҒјώӗүӍẻẪ￼│ễ ח
Ἦ Һ ἆԎҤấח ῶԋ ּἮ ￼│ễ ח Ἦ Һ ἆԎҤ҆ח ι ᵛ ї￼њў ￼Ỵ   ᵽ   ᵽ￼үӍἄᵔ
ἆԎԋ ḫӌἆі ￼үӍ Қᵔת ᵔ ҦתҚἆ εָ֫ ѭɒ⸗ḧҚᶱɓζ₦јṏ ᾰҭεץὐԎ֝ ớ ḢᾯớἆӼ֫ớζᴣԎώӗ￼ү
ӍԎҤѿ ἆᴭ᷃ӡỤἆԎἍ ἆּש◖ιἨἻүӍ үἆѲח ῂ ῗᶈ↓҆ ᷂ ᵀ ἆԎҤ│ễі

⸗ḧҚᶱ₦јṏ ᾰҭἍ ӡỤ ώӗ￼ԎҤѿ ἆᴭ᷃ӡỤἆּי℅ғּוѳᾭὯ￼֝ ớἆḢᾯớӮ֧үӍ῎ ἆ ￼ ἆӠ ⸗ḧҚᶱ₦јἨ
ҒῂѲחᵇ ᾰҭὶᾠ ώӗүӍ ӡỤιז
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• ў  ֳḊҚιֳấẊṾ ԇᴻồ ᴧṝιѕẉԓᴏἄוіṴ

• Ԅ ᶂ ᵬḙ ᴃҺεAACSBζ2020ẉẙẽᵠד ᵄᴅ

• ᶈᶺḲ Һ ᵱ ү

嗋жѪО٬

嗋ڹ敘Ү࣏ͧJeff

• Ὂῶ 30ẉ￼ Һח

• ▪Һ ṷԇҺҺᵔ

• ☻╖⸗ Һ ṷԇҺҺᵔ

ந٬એԆؑ

ԪѬୱҮ࣏, 
Ivan

• ᶈӠתᴣӗẔ ўὊῶ

19 ẉ

•  Ԅז ᵽѳׁι`ᶈᶺḲ

 ‗ү

۝ਸ਼嗋жՂ
ந٬஝ܰؑ

ୟ◸ࡌҮ࣏, 
Jerry

நؑࣛی٬

ԼଝҮ࣏, 
Aaron

• ᶈ  Ṵᶋᴣ Ἡ ᶟὊῶ
Ѩḹ￼

• `Ἳү ᶂ┬ṟἮ ί ᵽ￼
Ἒ ҆ι ғ ת ₩ 20
қ Ӻ

• Ὰזᶖ⸗ Һ ṷ

ॡقࣂі਽



ڢࣹ

ЎԆૡى

ਸ਼Ўԇ㓆

એԆܨݤ

य۪࣐ڀ

ѢЎઐџ
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֝Ԅъਸ਼
ґॸঞڪ

ᾊἐ

ࣂ५Ґس
ẦṝἇּצᵀӐ

ὶᶢấ᷁Ҳⱶ
ᾠ

ẶקᾭḔק ί ד

Ԅ㔗࣏ݤܗ
৐ૹࡵ

ἄוକֈ
5000Єষଟ
ẬԄᶂ ᵄ
 ‗Ἦ Қ

যଲਸ਼ݰ
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ԢԈؙ۱ې䡎ٖו

95%
ѧṇỉҲўḭἋ

Ӗұ
ṝῼἐ

90%
₲ᶴתῊ

НЗسѢЎৼࣾי૖

88%
Ẉᴶ Ἃᾭᵃ⅝ᶭזּ

~200 ЄҪ
Ẉᶎᴅ ₲ ₩

ऴܕݖ߃ЗڲسѢЎ

~3Жޤ
Ẉᶎ ₲ῼ ιᴵ♄╗ ₲
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ࣛیՕԖٴԖڟ

ᾭὯ ט
ғ ת

ғᵝֳᾺ

ῸחѧṇҲў

଴ڀ҇

؀ଟ壝ݤ

োڀ҇ࢎ଴ާԆ

ᴥ ᴧṝט

଴ࣩ▁଑ӢڀН҇ۉ

ਫ਼҇ڀ଴ޟளͧݝଟ壝ސޟ㖥

� Ÿ � � � t � U � � � Ì � Û
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ѧṇỉҲӗẔᵬ
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ىՕԖՆٴ Ў働шऄ

152

338

649

997

2017 2018 2019 2020

451

2,829

3,949

7,434

2017 2018 2019 2020

ݤېՕॽਗ਼ؙٴ

Қ↓ṳқӺ
+88%

ࠆ੐ࣂՕॽਗ਼ઞуॡٴ

+55%

՟ҀઞଟݤݱଞٰלІԞ

29 

46 

2019 2020

59%

ܶԞذࢴࠢ޵޺ଚ׌לٙݚେࢋԂ

2017               2018               2019              2020

‌ ⅝ꞌεỞ / Ở  ζ

0.56x              0.51x          0.85x        0.58x

і χ
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 :Ѽயېؙ

䍫ࡕ㓬: 

ݰ଴ଟ壝уռӪڀ҇

଴ڀ҇
গॠࡗस

ѢЎڵߟ ї ᴅ ҥ₲

ЗڲسѢЎ҇ڀ֋

֝ᶵ῾‎ ᴅ ᵀᵃ Նઓ

ᾠ Ḿ

઒تՆतڏ

ᵀᵃ

~ 1Жޤ ~ 3Ж1 ~ޤЖޤ
ग޴

~ 3Жޤ
ѕࠏӰ઒

૯࣐㓬: 

ࣷЎ
ѭঞଲ
ਸ਼Ґࣂ

ӗẔ ԅ╙
ώӗᶺӺק ֘Ά⁮

 ӠתѭѮ
֘ѧṇҲўḭἋḫ

♇

ᾭὯ ιῂט  ι
♄╗ ₲ιַꞌ ῎ᵀת

Ẃ ⁄ỌҲў  ι
Ѯӌ֝Ԅ ι
∂ᵙ ֺ ᶺ

ɒ ῏ ҉Ẉᴶɓ іךּק
ᵙḬἥιӝὰ ᾦ

їּך ᵙḬἥѭѮι Ὴ
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Д崤ࣩ஝ܰѼॸ

ἇּצ ḧ⁄Ọғў ⁄ỌҀ
Ḳ/ӗẔᵬ

ୠѹઞଟ࣐ܞ஝୤

ॡܰଲਸ਼઒ې
ࢺઞଟ୊ࢻؗ

୔ਇॸঞ㓬஝୤ & 
ґ࣐/ૣং஝୤

• NLP Ѳ֫
‘ OCR
ָ Ḓכּ

• ᾳ
• їṓ

• ừ ί
• Қ ềӡ
ѧ︡

•

Ѯ ᴧ￼ ἩẈᴶ

Օٴૹйބࣷ

Ґ῏ᾭὯ

ὅἮ‰ӡỤ

ѕΆᾭὯ

• Ḿὶ⁄ỌҲўὅἮ‰Ẉᴶ
• ỀҐ῏ ẹ ḫῊҐ῏ᾭὯ

ୠѹࠎ峠஝୤

ᾭὯ ῏Ґט



ڢࣹ

ЎԆૡى

ਸ਼Ўԇ㓆

એԆܨݤ

य۪࣐ڀ

ѢЎઐџ
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װज़Ӯݛ

һ৊ѢЎ￼Ẕᾠ ₲ј ҈
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ਸ਼Ўમԍ
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לԂٙࢋ٠֪

晅ٹେी୎׌

ᵀӐ⁄ỌҲў
Ẕҥ ₲4

Қ↓ṳ2.0єқ

њ├ѕᶽғў
Ẕᾠṹ₲3

Қ↓ṳ3.2єқ

Зٖ֡Ў
㔀Қ2ࠏ઒ݗڀ

ъ17.4ٟࠨЄы

ࣷЎ5ࠏݚ

156ы

ѧᶂѧṇỉҲўᾭ 1χ૿▁ы

ᵀӐ⁄ỌҲў
ӗẔᵬᾭ

῏ ҉Ẉᴶ
ḭἋ

7434

૿75Є

├χ
1. ‎◊χ ᵛשּׁ ι ừ ḻχѧᶂѧṇỉҲўᾭḔ״ק ἵᵓ
2. 2019ẉᾭὯι‎◊χFrost&Sullivan
3. 2019ẉᾭὯι‎◊χFrost&Sullivan
4. 2019ẉᾭὯι‎◊χ⁄ỌҲў2019ẉẉἵ
5. 2020ẉᾭὯι ԓӠתўחᾣ₲ᴣ ᵀ(י )ᾣ₲ Ởᵙ
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㘦ٖ֩ޕ - SaaS

ளЈЇكޯۉ৩ଙકجளޯۉଞֺઞͧ٠֪壝ઞלۉ؁֧઒ޫͧૼଁސਸ਼Ўগॠڎׁ

ਸ਼Ў䡹䎯

 ώ ấ ᾼṪ ґ㔴Ԗसڅι

ἔ ࣂ㘦ٖ֩Ղ঎ІԖٖसॡޕ

״Օιώٴ ᾦꞌẊת Ӊἄ 

 ᵀޕৗԖࢢ৊য ᶵḫῊ ᴨ

ᶋҐ῏ᾭὯא

ਸ਼Ўґ㔴Ԗसڅѹͧґ㔴ДଜЈ૴ͧރЈتव

੕ӏߥݱ ҅ߥ࣐ڀ
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㘦ٖ֩ޕ – ৊যॸঞࢢ

-ய੩ܨݤބѢЎрڵߟ ҅ߥ࣐ڀܨݤञࣱܰॸঞ֩׾ࣔ

ὶԄּכḒᶊ ί ιḾṪᶊ ⱶ

ḫῊ ίι ℓ Ґ῏ ḫớ

Ӕּ1זζᾋӵ᷃ψ2ζ

ͨ
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ܯتॸঞݗѢЎயڵߟ

ࣷЎݷЇࣷބૹйٴՕૹ૚ܯҴڵߟѢЎݗயઓॸঞ

ѢЎЉઞڲس㓬ͧԈԂЗؗँބૡ▁ࠖய੩рͧܨݤ

ଟݱ壝ઞܯت

ѢЎўҚڵߟ

Ӹॏݸ୻गޯۉࢻؗ޴গѾ

դॏઞଟܯتন੕ڀѕԸԂ

ᴝ ᵀᵃҮ 10~30Ҫ/⩀

´ ₩―ᴅҮї╢2%

ઞଟ஛څḾὶ ў ἩẈᴶ

ᾭὯ঎ІԖιᶭẶᴃᵃιώ ᾦꞌ

҅ߥ࣐ڀܨݤயઓݗ-ய੩ܨݤބѢЎрڵߟ
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Ԛ哦҇ڀ଴SaaSऒՆ

঎Ї ▓ ᴨⱶ╙ꜛỗ

঎Ї ἐṪḾ

঎Ї ᵻ₲

ґ㔴ЈتवX

ઞଟ،ҵݸҐ୭X
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Ґ۵ېؙ
ԼӨ

₿ ẙ
ѯᵀ ￼ғᵝ

ᵙҐҥ

῎ẙ

ᵀתḧҮ

ԇẈ Ṇ
ᶊḾể
ḭἋ

ḭἋᾭὯ

Ἦ ᶴת
 ֺ

ۙૼ઎ઐџࣩଟ壝ړࠆ

ۙૼ઎ઐџࣩ

㖥ଟ壝ސ ړࠆ
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 ,ớלּ

44%
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ࣷЎО٬Jeff ۯા㘊ࡕ֐ԇ

ࣷЎऴ߃㆞ਸ਼डѪઐџ

डѪઐџ

~800 



ڢࣹ

ЎԆૡى

ਸ਼Ўԇ㓆

એԆܨݤ

؀य۪ݤ

ѢЎઐџ
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એԆܨݤ

144

308

429 444

13

37

21
52

58

125

156
138

215

470

607
634
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9.4% 9.2%

11.3%
10.6%

13.4%
12.6%

2019 2020

װ ᶢấ ◊

એԆܨݤ

ਸ਼Ўۉ߄ ਸ਼ЎӮ㔴ࢴ࣮ݗ

5.4%
6.6%

7.1%
6.6%

7.3%
8.2%

8.9%
8.4%

9.7%

11.6% 12.0%
11.3%

2017 2018 2019 2020

Ө₲ַꞌ

ַ֜Ụᾠ ꞌ

ַỤᾠ ꞌ

ε* јץὐ ₭ớ ζזּ

59%
46%

36%
43%

5% 11%

2019 2020

ਸ਼Ў୻࠭ऻؓڵߟ ऻؓܕҐ׊ࢺࢴ㣊㔴֧ٚѹӮݖ

ᶢ҈ῄᶎӠת ғῄᶎӎᶢ҈Ӡת ғῄᶎӎ

*├χ ў‗ἄᶢ҈ ԓӠת ғῄᶎӎ ι῾ץὐי ўחἍ╧ᴣ ғ
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એԆܨݤ

Ґࣂઞу֭ݺѾ஛

1,484 

2,666 

3,578 
3,931 

2017 2018 2019 2020

Қ↓ṳ︣єӺ

45

702

2019 2020

壝ઞ㣢՟ͣԈ帡ͤ

Ѿ஛֭ݺ

+15Ҕ

Қ↓ṳ︣єӺ+10%
+11%

59%

85%

43% 47%
41%

15%
57%

53%

2017 2018 2019 2020

ᶫԓ ᶫᶹ

ۉ߄ࠏҘ֭ݺ

1,710
1,542

1,385

667

Қ↓ṳ︣єӺ
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߄গޯۉ

研发人员, 34%

其他人员, 66%

2019

研发人员, 37%

其他人员, 63%

2020

16.4%
19.4%

22.4%
29.2%

2017 2018 2019 2020
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એԆܨݤ

10.7%
13.6% 14.0% 12.9%

2017 2018 2019 2020

৐ࢴ࣮ݗ޴

εјץὐ ₭ớ ζזּ

2.9%
3.4%

4.0%
4.9%

2017 2018 2019 2020

ऒՆݖӞԨݗҴࠢ҅

14

26
32

37

2017 2018 2019 2020

Ụ (▪ )

4.0 
5.3

6.3

2017 2018 2019 2020

⅛ ַ-ᶢ εҚ↓ṳ֫ζ

Н৐АӪૼֲ֚ؗ۶

+19%
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ୋग़ࢺৼ

Q&A



▪ 89ᴺדḪѧỌ ẚ42₥4202ḯ

www.shengyecapital.com

▄ | ᶾ ╔ | ר Җ | і ╤ | ▪ | ר Җ|

|
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ଡ଼ڢ

ٵ2019
ъٟࠨԝҪ

ٵ2020
ъٟࠨԝҪ

ٵ2020
բࠢ

Ҵݗ
ӠתῸח￼ַỤᾠԄ

ԎҤῸח￼ᾠԄ
ỞᾠԄ

֧ᵩӠת ғᾠ

ӠתᴣԎҤῸח￼ᾠԄ

429,214
21,207

450,421
156,242
606,663

443,529
52,358

495,887
138,233
634,120

3%
147%
10%

-12%
5%

ᵔṪἄ 

ԎҤ Ầᾟ

ἄ 

(69,583)
(88,622)

(110,606)

(95,195)
(93,400)

(126,721)

37%
5%

15%

ୣऺӸࡽӮ 362,492 387,088 7%

ऺ஍ (67,367) (49,692) -26%

ޫӃࡽӮ 295,125 337,396 14%

ؗଢ଼ऺࢴ 18.58% 12.84% -5.7pts

:ӮࡽԨޫӃڀ

 ԇᴻὊῶҚ

ί  
280,343

14,782
329,252

8,144
17%
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ଡ଼ڢ

ઞу઎✤਽ଜੌܨݤ ݺ31ޤ12ٵ২2019ۍ
ъٟࠨԝҪ

ݺ31ޤ12ٵ২2020ۍ
ъٟࠨԝҪ

ٵ2020
բࠢ

ԇઞуࡗஂ
ῂẻ ғ

Ӕּז  ғ
҈ᵀ Ҳў￼Ἦ
҈ ԇᴻ￼Ἦ

19,960

22,147

-

67,580

22,218

24,680

-

150,911

11%

11%

-

123%

ט╙ ғỞ 130,619 324,078 148%

ԇઞуࡗ
ὟԇӹҮӪ ԄὫ ￼ ғ

ὟԇӹҮӪ ԄԎҤԅ ᾠ ￼Ӡת ғ
ṰἹ ḕ₲

ӎᴣא

4,497

3,837,348

86,350

377,327

30,878

3,789,922

255,489

348,715

587%

-1%

196%

-8%

ט╙ ғỞ 4,348,555 4,462,420 3%

ҐࣂઞуԨ㔀ઞуࠢ҅ 86% 79% -7pts

✤ԇ઎ࡗ
ԎҤẔҥ₲ ᴣẔ זּ

ẔҥἍệ
Ө₲
ᾟ

73,740

29,682

1,867,299

17,864

105,552

36,679

1,475,913

10,828

43%

24%

-21%

-39%

ט╙ Ở 2,010,279 1,689,368 -16%

ԇઞуӓҚࡗ 2,338,276 2,773,052 19%

✤ԇ઎ࡗஂ 50,835 69,786 37%

ઞуӓҚ 2,418,060 3,027,344 25%

ઞޯՂҤה
 

Ӵᶵ
ί  

7,636

2,281,363

129,061

8,127

2,907,920

111,297

6%

27%

-14%

㔀࣮޴ 2,418,060 3,027,344 25%

फ़ރઞу઎✤਽
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ଡ଼ڢ

ٵ2019 ٵ2020 բࠢٵ 2020

ԝҪٟͤࠨъ֭ͣݺ

Ӡת ғӎ

Ө₲ӎ

3,577,502

1,542,370

3,931,383

1,710,282

10%

11%

ҐࣂЎԆࠏݚଟ஛ͣъٟࠨԝҪͤ 12,653,164 13,124,958 4%

૜ਗһି働֭ͤݺܘͣߗܗݝ

ַ֜ ꞌ

ӠתῸחғּו￼ַỤᾠ ꞌ

Ө₲ַꞌεјץὐ ₭ớ ζזּ

ַ֜Ụᾠ ꞌεјץὐ ₭ớ ζזּ

ἄ ᴉᾠԄ￼⅝ӕ

48.6%


