
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
�
�	.�������
���
��

�!$721�0� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�

�0 � �� 0� ��#"���

ChinaVenture General Partner Survey Report 2017 
	

� �� �  �  �
	



� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
�
�	.�������
���
��

1	
	

ƯĔ 

1. cɊ�Ƥ .............................................................................................................. 2 
1.1 �ȡŕɝ ...................................................................................................... 2 
1.2 ĵȡŕɝ ...................................................................................................... 2 
1.3 Ǎƥŕɝ ...................................................................................................... 2 
1.4 ȶoŕɝ ...................................................................................................... 2 

2. ŸūȘś .............................................................................................................. 2 
2.1 217æ!Ƒ VC/PEŭŴ��ūŽțƵ .......................................................... 2 
2.2 TMT7ƞŝ 217æŭŴĵȡ�ƅŤÑƬȁ� ............................................... 3 
2.3 ǯŮȩȎ�IPO±ĄȟŝȶoƬŤ!ȆƖȽ ................................................. 4 

3. țƵeJ�Ƥ ....................................................................................................... 5 
3.1 ȣȭ�ĩ�ȓŭŴƀÀĪȌrĎ×�ɚŔËɅ ............................................. 5 
3.2 2017ăËɅ�ȡ°ũ§�ăƱƅČɋ ......................................................... 6 
3.3 2017ăŭŴŔ�2ƆûËɅ7�ŦǛë!ì ............................................... 7 
3.4 2017ătĵ�ĩɋ�Ąȟ�ÒËɅŝŔ�ËɅ!Ƒ .................................... 8 
3.5 2017ăŔ�ËɅȉżɚ�À 0.53-53ǧ[ ............................................... 9 
3.6 2017ăŔ�ËɅ�ǝpĩƅN!Ƒŝ 20%-24% ....................................... 10 
3.7 2017ăŔ�ËɅǍƥȠƣ 2%-2.4%ŝ!Ƒ ............................................... 11 
3.8 2017ăŔ�ËɅÝǞũɚ�À 5-8ă ........................................................ 12 
3.9 �üa¤�ŌĈđìËɅ±ƄËɅŝ 2017ăŔ�ËɅɦȷ LP ................. 13 
3.10 ƿ��ƫ��ɕŧ�ŝ GPÀ 2017ăŤcƍĵȡ!ɤ .............................. 14 
3.11 GPë 2017ă@�ȀȡɣĉSĝ�ƙ ........................................................ 14 
3.12 GPëɟƯEVƇ…ƬuœȤ*ƥġ .......................................................... 15 
3.13 GPţWª*ń� 8-15T PETŏ ............................................................. 16 
3.14 GPĵȡ@�ŏɄțŐǋƪ�Ęă���Ò ................................................ 17 
3.15 GPëĵ©ǍƥƬɃȊĉņɨ ..................................................................... 18 
3.16 �ĒĵȡǪc】čȒĩ GPɃȆǋƪ ...................................................... 19 
3.17 -ĩ;� GPCĳ\»ɏȉż .................................................................... 20 
3.18 GPëĳ\»ɏɁ�îƂĞȦƬȜĨğĉ ................................................... 20 
3.19 ɨǕĵȡǘƥŝ GPɜƈŤÒƬǬH ......................................................... 21 
3.20 GPëȶo¹ĶƬɡũļƽųğĉ .............................................................. 22 
3.21 IPO�Ąȟ�UÎ�üŝ GPɦȷ�Òȶoȧę ........................................ 23 
3.22 GPȍ Ūű VC/PEüÂǈ'�| ............................................................ 24 
3.23 ȭ�ŏŭŴë* VC/PEȁ�Ōǋļǰáğĉ ............................................. 25 

	

� �



� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
�
�	.�������
���
��

2	
	

1. cɊ�Ƥ 

1.1 �ȡŕɝ 

2017ăŔ�ËɅȰŝ2ƆûËɅ�Ǜë!ì
�ɚǎÇ;tĵËɅ�ĩɋËɅ±Ąȟ

ËɅ !�ĵȡ2Ñ;ŭŴĵȡǪ !
ɨkV�2ú�hĩ ËɅƬ!Ȇoȡ2� 

1.2 ĵȡŕɝ 

țƵ�Ƥ
ĵȡŭŴ!Ȇcƍ 11�ĵȡ!ɤ
d�ƿ��ƫ��ɕŧ�ŝ GPŤ c

ƍƬɢÉ
ł¨�Ʊȫ*�ă8《)��x《���ÐEVXɨPřŝ GPcƍƬɍɤ� 

1.3 Ǎƥŕɝ 

2017ă GPÀǍƥŕɝCţħĦÀĵȡǪc】Ǎƥ±ĵ©ŧ�ŕɝĵ_2~
ɨǕĵ

ȡǘƥ�pŵþPřŝ VC/PEȁ�ƬĠɜ2İ� 

1.4 ȶoŕɝ  

2017ă GPţWª* IPO�Ąȟ�UÎ�üȶo
Ŕ�Ųȶoú�hĩ GPƬ!Ȇ

ȷĺ� 

2. ŸūȘś 

2.1 217æ!Ƒ VC/PEŭŴ��ūŽțƵ 

�

¾ 2-1�2016ă GP�ȡËɅǎÇ 

2Ɔû
93.97%

ǧ[
5.50%

d9
0.53%

2016ăGP�ȡËɅǎÇ

2Ɔû

ǧ[

d9

ŏŁűƘ�2017GPțƵɍ�ǜȌ ĵ�ƵǅɕŐƥ, 2017.06
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ūŽțƵɁƧɍ�ĕĐ
țƵëȝ �½ VC/PEȁ�!Ƒ VC/PEŭŴ
�ĻűǴ*

ÐȡǲŠ±ū¿ǲŠƬ VC/PE�ƁŽțƵbŉɚŦōɍ� 217?�țƵŏŁŞƹȱ.ŭŴ

ǍƥƬ2ƆûËɅŏɄ�ŁǛë!ìÁH
�ƅ 93.97%�dŽŝǧ[
�ƅ 5.50%�Ť

©ŝ�.d9ûƼ
ÖŔ�Å[�Ř[�Ɨ[》
�ƅ 0.53%� 

2.2 TMT7ƞŝ 217æŭŴĵȡ�ƅŤÑƬȁ� 

�

¾ 2-2�2016ă GPĵȡȁ�pý 

țƵŏŁŞƹ
2016ă GPĵȡŤÑƬȁ�PŽŝ TMT�ƦơĴŬ/�ƫZċ�ūÁ

ƦƐ�]ȲyȻ IT》ɢÉ
pw�ƅ 28.58%�14.49%�10.09%�7.90%�6.19%� 

28.58%
14.49%

10.09%
7.90%

7.30%
6.19%

5.66%
4.71%

3.29%
3.05%

2.44%
2.35%

1.31%
1.29%
1.01%

0.33%

0% 10% 20% 30% 40%

TMT
ƦơĴŬ/�ƫZċ

ūÁƦƐ

]ȲyȻ

d9

IT
ɅȀ

ƩÜ¶�

2øšǳ

@�ŧ�

ŎǱÊȏ

ŔůŒ

ĮÁ0

ŔǳƘ

ÒŏŁ

ơǭǥ

2016ăGPĵȡȁ�pý
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2.3 ǯŮȩȎ�IPO±ĄȟŝȶoƬŤ!ȆƖȽ 

�

¾ 2-3�2016ă GPȶoŕĐ 

țƵŏŁŞƹ
2016ă VC/PEŭŴƬȶoŕĐ!ȆȰŝ;ǯŮȩȎ�IPO�Ąȟȶ

o�¹ȟȶo�Ŕ�ŲĽƠȶo !�ĵ�Ƶǅɕȍ 
ȱ$ŝüÂ�Ư{!ƑƬȶoŕ

Đ� 

ǯŮȩȎ, 
31.06%

IPOȶo, 
29.86%

Ąȟ, 15.17%

¹ȟȶo, 
7.86%

Ŕ�ŲĽƠ, 
7.86%

d9, 4.05%

)ǕüÂȶo, 
1.99%

UÎ�ü, 
1.83% ƕǌ, 0.16%

§�ȩµ, 0.16%

2016ăGPȶoŕĐ

ǯŮȩȎ

IPOȶo

Ąȟ

¹ȟȶo

Ŕ�ŲĽƠ

d9

)ǕüÂȶo

UÎ�ü

ƕǌ

§�ȩµ

ŏŁűƘ�2017GPțƵɍ�ǜȌ ĵ�ƵǅɕŐƥ, 2017.06



� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
�
�	.�������
���
��

5	
	

3. țƵeJ�Ƥ 

3.1 ȣȭ�ĩ�ȓŭŴƀÀĪȌrĎ×�ɚŔËɅ 

�

¾ 3.1�2017ă GPŔ�ËɅĤj 

țƵǙŶŞƹ
77.78%�ȓŭŴȃƹƀÀĪȌrĎ×�ɚŔËɅ
4 4.17%Ƭ�ȓŭ

ŴȃƹŢ�ǩǾ�ŔËɅ�ĵ�Ƶǅɕȍ 
ËɅ�ɚƬƛƝ±ŌĈđìËɅƬ�ôŦƳ

Ǒèǭ】
Ĭſ 2016ăć
½gbĩǆ 901ňŌĈđìËɅ
ĢȉżȬ 23960.63[


2017ăŌĈŅ��ƬËɅ�ɚƒƚȰíļǞ� 

65.28%

12.50%

18.06%

4.17%

2017ăGPŔËɅ�ɚĤj

Ư{úŦŔËɅÀ�ɚ
ȭǁ�

Ȍr�ɚŔËɅ
ðŪ
¬�

�Ƹá
ɜȆŹŁŪű
ĕ�hLuœ

Ţ�ǩǾ�ɚŔËɅ
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3.2 2017ăËɅ�ȡ°ũ§�ăƱƅČɋ 

�

¾ 3.2�2017ă GPŔ�ËɅįɜŚɎ 

țƵǙŶŞƹ
17.7%Ƭ�ȓŭŴũŨÀ 3�ťgàĩËɅ�ɚ
ǫ�ă 40%Ƭ�ȓ

ŭŴũŨÀ 3�ťgàĩËɅ�ɚ
ȯ¸ĩŭŴ!Ȇɚ�À 3-6�ť"Ɏ
�ȡ°ũȫ*

�ăŦįČɋ�ĵ�Ƶǅɕȍ 
�ȡ°ũŋǠ
�ȯũɇƮC�ý�】sƮǍŌǋ
ɇ

ȁȃÐoȡ�ɔŦ�ác】
§Ś�ǯüļǞIȵ$Ŧc� 

17.70%

39.71%

21.53%

15.31%

4.31%
1.44%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

40.00%

45.00%

0-3�ť 3-6�ť 6-9�ť 9-12�ť 12-16�ť 16�ť;�

2017ăGPŔËɅ�ɚįɜŚɎ
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3.3 2017ăŭŴŔ�2ƆûËɅ7�ŦǛë!ì 

�

¾ 3.3�2017ă GPŔ�ËɅûƼ 

țƵǙŶȃś
2ƆûËɅPřŝ GPŔ�ËɅɦȷ
Gŝ�ɚǧ[ËɅƬƅNƱȫ

*�ăŦį��
2016ă 7%Ƭ�ȓŭŴȌr�ɚǧ[ËɅ
ǫ5ăŝ 24.42%�ĵ�Ƶ

ǅɕȍ 
�º¡ǳŝº Ǵ 2016ă 11ťć;ű
�½2Ɔɇȁ�½æÐƉǍƥñ�½

æ�ô±ŊɞØ¯C�¶�ȿ》ƮǍȿɌńȳaĎȃğȆƈɐǷëÐĵȡɥɖ
2ƆûÌ

Ðĵȡ�x�źǍy
ìǶ�ɚǧ[ËɅƬƅN���GŝŁ 1Þĉĵ�ǜȌűƲ
2Ɔ

ûËɅ7�ŦǛë!ì� 

48.85%

26.73%

24.42%

2017ăGPŔ�ËɅûƼ

2Ɔû�ǧ[ËɅÄC
�ɚ

2ƆûËɅ

ǧ[ËɅ
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3.4 2017ătĵ�ĩɋ�Ąȟ�ÒËɅŝŔ�ËɅ!Ƒ 

�

¾ 3.4�2017ă GPŔ�ËɅǎÇ 

ŁțƵǙŶŞƹ
2017ăt�ĵȡ�Venture�ËɅ�ĩɋ�Growth�ËɅ±ĄȟÇ

�Buyout�ËɅíŝŭŴ�ɚƬ!Ƒ�Ʊȫ*�ă
ĄȟÇ�Buyout�ËɅ8《)�x《

��ĵ�Ƶǅɕȍ 
ȔƮCëĄȟɃǗ��Ƭ�źƮǍŝĵȡ2�ɚĄȟËɅĦħ�ɓ

Ƭȿp�º� 

25%

18.75%

15.30%

9.70%

9.27%

6.68%

6.68%

3.88%

3.02%

1.51%

0.21%

0% 10% 20% 30%

tĵËɅ

ĩɋËɅ

ĄȟËɅ

ÓMËɅ

áÍËɅ

ÔòËɅ

ƄËɅ

Ï¦ËɅ

ĮÁ0ËɅ

ËčËɅ

ŔǳƘ0��ô�

2017ăGPŔ�ËɅǎÇ
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3.5 2017ăŔ�ËɅȉżɚ�À 0.53-53ǧ[ 

�

¾ 3.5�2017ă GPŔ�ËɅƯŷȉż 

țƵǙŶŞƹ
56.67%Ƭ�ȓŭŴÀŪű�ăgƬËɅ�ȡȉżÀ 23ǧ[;�
Ʊ

ƅ*�ă§ũmï& 2.33%
§ŚŦ 29.52%Ƭ�ȓŭŴȷĺËɅ�ȡȉż 2-53ǧ[


Ʊƅ*�ă§ũƬ 25%Íɋ& 4.52%� 

29.52%

24.29%

22.38%

10%

6.67%

7.14%

2017ăGPŔ�ËɅƯŷȉż

23ǧ[-53ǧ[

0.53ǧ[-13ǧ[

13ǧ[-23ǧ[

0.53ǧ[;�

53ǧ[-103ǧ[

103ǧ[;�
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3.6 2017ăŔ�ËɅ�ǝpĩƅN!Ƒŝ 20%-24% 

�

¾ 3.6�2017ă GPŔ�ËɅ�ǝpĩƅN 

țƵǙŶŞƹ
55.61%Ƭ�ȓŭŴŪűŔ�ËɅ�ǝpĩƅNÀ 20%-24%"Ɏ


13.55%Ƭ�ȓŭŴŔ�ËɅ�ǝpĩƅNÀ 25-30%"Ɏ
14.02%Ƭ�ȓŭŴŔ�ËɅ�

ǝpĩƅNCË*�ǝȃƤƓ�� 

ĵ�Ƶǅɕȍ 
ËɅ�ǝƅNÀ 20%-24%"Ɏŝ VC/PEüÂ�Ƭ!Ƒȷĺ
Ūű

$íļǞ� 

55.61%

13.55%

10.28%

14.02%

4.21% 2.33%

2017ăGPŔ�ËɅ�ǝpĩƅN

20%-24%

25%-30%

15%-19%

Ë*�ǝȃƤƓ�

�Ƹá
ɜȆŹŁŪű
ĕ�hLuœ

I*15%
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3.7 2017ăŔ�ËɅǍƥȠƣ 2%-2.4%ŝ!Ƒ 

�

¾ 3.7�2017ă GPŔ�ËɅǍƥȠƣ 

țƵǙŶȃś
63.21%Ƭ�ȓŭŴŔ�ËɅǍƥȠƣÀ 2%-2.4%"Ɏ
12.26%Ƭ�

ȓŭŴŔ�ËɅǍƥȠƣÀ 1.5%-1.9%"Ɏ
10.85%Ƭ�ȓŭŴŔ�ËɅǍƥȠƣÀ

2.5%-3%"Ɏ� 

ĵ�Ƶǅɕȍ 
ǍƥȠƣÀ 2%-2.4%"Ɏŝ VC/PEüÂ�Ƭ!Ƒȷĺ
G LPĆ

ƍĦƬŝĿâǣȰŝȍǣ�ÝǞũgǍƥȠŝ«ŝĿɑŻĐŉ��eJ¡ȗȇĵ��ýƬ

Ķ®�ƻ�ǯŮĵȡËɅ LPAcɊŰžȋȚ�
ɈńÖ�� 

https://www.chinaventure.com.cn/cmsmodel/report/detail/1255.shtml  

3.77%

12.26%

63.21%

10.85%

2.83%
7.08%

2017ăGPŔ�ËɅǍƥȠƣ

0-1.4%

1.5%-1.9%

2%-2.4%

2.5%-3%

Ò*3%

Ɠ�Ƞƣ
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3.8 2017ăŔ�ËɅÝǞũɚ�À 5-8ă 

�

¾ 3.8�2017ă GPŔ�ËɅÝǞũ 

ë*ŪűŔ�ȡËɅƬÝǞũ
ūŽțƵǙŶ��óțƵƱƅËū�Ƕ�ŐJƲű


5ă;�ÝǞũƬËɅ� 89.4%
d� 5-8ăƬËɅ� 75.11%�5-8ă
ĩ VC/PEË

ɅÝǞũƬşȼȷĺ� 

2.76%

7.84%

35.94%
39.17%

13.83%

0.46%
0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

40.00%

45.00%

0-2ă 3-4ă 5-6ă 7-8ă 9-10ă 11ă;�

2017ăGPŔ�ËɅÝǞũ
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3.9 �üa¤�ŌĈđìËɅ±ƄËɅŝ 2017ăŔ�ËɅɦȷ LP 

�

¾ 3.9�2017ăŔ�ËɅWª LPǎÇ 

țƵǙŶŞƹ
�üa¤�ŌĈđìËɅ±ƄËɅŝ�ȓŭŴƬ!Ȇȷĺ
��ăƬ

țƵǙŶƱF
dŽŝƆǹ@��½Ŧ@��Rɖa¤���ă�§Ƭŝ
éŦ�2ƨ�

]《¸HǦ�ƙx《�
ȘśéŦ�2ú�hĩ Ŕ�ËɅƬ!Ȇȷĺ�ĵ�Ƶǅɕȍ

 
ɗƳ VC/PEȁ�À½gȤªĩƟ
½g LPŭŴ�Ȥ�ţ�śŞ� 

17.64%

16.51%

16.35%

12.23%

9.96%

9.67%

5.40%

4.56%

3.98%

3.56%

0.14%

0.00% 5.00% 10.00% 15.00% 20.00%

�üa¤

ŌĈđìËɅ

ƄËɅ

Ɔǹ@�

½Ŧ@�

Rɖa¤

éŦ�2

ÌgfǨɅ

Sıĵȡa¤

æŖȞé�aå

ɇȁ

2017ăŔ�ËɅWªLPǎÇ

ŏŁűƘ�2017GPțƵɍ�ǜȌ ĵ�ƵǅɕŐƥ, 2017.06



� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ����
�
�	.�������
���
��

14	
	

3.10 ƿ��ƫ��ɕŧ�ŝ GPÀ 2017ăŤcƍĵȡ!ɤ 

�

¾ 3.10�2017ă GPŤcƍƬĵȡ!ɤ 

țƵǙŶŞƹ
ƿ��ƫ��ɕŧ��ÒŏŁ�šǳƷ<�ŭ·ß%》ŝ GPŤcƍ

Ƭĵȡ!ɤ
d�ƿ��ƫ��ɕŧ�ŝĵȡ2Ť cƍƬɢÉ� 

3.11 GPë 2017ă@�ȀȡɣĉSĝ�ƙ 

�

1.48%

1.48%

3.86%

4.01%

6.82%

7.73%

8.60%

9.20%

10.53%

10.68%

11.87%

23.74%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00%

d9

ő�Ú#

ÆưƩ¶

O2O

ơǭǥ

ÀǖŎǱ

+ŧ�

,ǭǥɅȀ

ŭ·ß%

šǳƷ<

ÒŏŁ

ƿ��ƫ��ɕŧ�

2017ăGPŤcƍƬĵȡ!ɤ
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śŞŋǠ, 
25.24%

ǂǂņȺ, 
24.76%

Rļ��, 
29.61%

śŞ�Ğ, 
20.39%

2017ăGPë@�ȀȡɣĉƬuœ

śŞŋǠ

ǂǂņȺ

Rļ��

śŞ�Ğ
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¾ 3.11�2017ă GPë@�ȀȡɣĉƬuœ 

ŁțƵǙŶŞƹ
2017ăĵȡ2ë@�ȀȡɣĉƬuœùw�ŝĚśŞ
��ŤÒƬ

ŝ 20.39%Ƭĵȡ2ȍ @�ĎôŔ�ȪȀȡɣĉśŞ�Ğ
Ʊȫ* 2016ă§ũ 38%Ƭ

ĵȡ2ȍ ȀȡɣĉśŞ�ĞűƲ
5ăSĝśŞ�ȥ�ŹŁĵ�ǜȌ
2017ă��ă�

½ VC/PEĵȡüÂļǞ¹Ǻ
VC/PEĵȡüÂļǞ�ƙ
ƀÕƱ,�Ȕ&ƁŽțƵŏ

Ł� 

3.12 GPëɟƯEVƇ…ƬuœȤ*ƥġ 

�

¾ 3.12�2017ă GPëɟƯEVƇ…Ƭuœ 

țƵǙŶŞƹ
35.05%Ƭ�ȓŭŴȍ EVƇ…şȼXɨ
ÝÀ�áĵȡɥɖ
4

15.89%Ƭ�ȓŭŴȃƹEVƇ…ƀ“;� 5.61%ȍ EVƇ…XI�Ʊȫ*�ă 55%Ƭ

�ȓŭŴȍ EVƇ…şȼ�ɨ
5ăȱ�ƅNŦįɓI
ţÑ�ȓŭŴļ�ǆğĉ
ȍ

 ¥ȁ�EVƇ…ùďȫÒ
ɜŹŁâɒĤjLouœ� 

43.45%

35.05%

15.89%

5.61%

2017ăGPëɟƯEVƇ…Ƭuœ

¥ȁ��@�ùďȫ
Ò
ɜŹŁâɒĤjL
ouœ

EVƇ…şȼXɨ
Ý
À�áĵȡɥɖ

EVƇ…şȼƀ“
¡
;ń�

EVƇ…şȼXI
Ý
ÀÒɄĵȡŭC
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3.13 GPţWª*ń� 8-15T PETŏ 

�

¾ 3.13�2017ă GP¡ń�ƬĵȡüƭƣTŏ 

țƵǙŶŞƹ
�ȓŭŴ¡ń�ƬĵȡüƭƣTŏÑɚ�À 8-15T"Ɏ
�ĢŏƬ

73.37%�GPħĦń� 8T;�üƭƣƬ�ƅ��ățƵǙŶËūƱ§
ħĦń� 15T

;�üƭƣƬĵȡ2�ƅƨ�ăƬ 11%Íɋ 14.47%� 

3.62%

7.24%

18.16%

32.13%

23.08%

10.40%

3.17%
0.90% 0.90% 0.40%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

2017ăGP¡ń�ƬĵȡüƭƣTŏ
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3.14 GPĵȡ@�ŏɄțŐǋƪ�Ęă���Ò 

�

¾ 3.14�2017ă GPĵȡ@�ŏɄțŐǋƪ 

țƵǙŶŞƹ
38.35%Ƭ�ȓŭŴɡȌÍ�ĵȡ@�ƬŏɄ
35.44%Ƭ�ȓŭŴR

ļĵȡŏɄ��
4Ŧ 4.37%Ƭ�ȓŭŴȃƹȆmïĵȡ@�ƬŏɄ
ȱ�țƵǙŶ��

ăËūƱ§� 

38.35%

35.44%

21.84%

4.37%

2017ăGPĵȡ@�ŏɄțŐǋƪ

ɡȌÍ�ĵȡ@�Ƭŏ
Ʉ

ɡȌĵȡŏɄ�Ęăŗ
śŞùď

�Ƹá
ɜȆŹŁŪű
ĕ�hLuœ

ɡȌmïĵȡ@�Ƭŏ
Ʉ
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3.15 GPëĵ©ǍƥƬɃȊĉņɨ  

�

¾ 3.15�2017ă GPĵ©ǍƥǋƪțŐ 

țƵǙŶŞƹ
34.35%Ƭ�ȓŭŴȌrĵ_ţÑ2~�ŚɎ
33.21%Ƭ�ȓŭŴȌ

rĳ\ƤŦĵ©Ǎƥ»ɏ�ĵ�Ƶǅɕȍ 
ɗƳƻ�ËɅÀ½g�ôȤ*ĩƟ
ĵ©Ǎ

ƥ$ĩ ËɅȮǹ��¡ĪǤƬ�ȿp
ŗȑŝ Ȅĵ@�ņOǘɧ
ëńȡū
Ȱŝņ

O�üŧ��Ȟ�ňļ》ɀɜȆţÑ2~űàĩ� 

33.21%

34.35%

9.54%

7.63%

11.45%
3.82%

2017ăGPĵ©ǍƥǋƪțŐ

ĳ\ƤŦĵ©Ǎƥ»ɏ

ĵ_ţÑ2~�ŚɎ

RļƤŦĵ©ǍƥŕĐ

ǟļƤŦĵ©Ǎƥ»ɏ
ȉż��

ȩ�ƤŦĵ©ǍƥŕĐ

ŔȒĵ©Ǎƥ»ɏ
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3.16 �ĒĵȡǪc】čȒĩ GPɃȆǋƪ 

�

¾ 3.16�2017ă GPĵȡǪc】ǍƥǋƪțŐ 

țƵǙŶŞƹ
ţÑŭŴȌrĳ\ƤŦĵȡǪc】»ɏ
dŽŝȩ�ƤŦĵȡǪc】

ǍƥŕĐ�ɗƳ�ȡəĉ�Ò± LPŭŴ�
čǆ±�ĒĵȡǪc】»ɏĩ GPɃȆƬ

ǋƪ� 

32.68%

17.14%13.54%

12.74%

11.95%

11.55%
0.40%

2017ăGPĵȡǪc】ǍƥǋƪțŐ

ĳ\ƤŦĵȡǪc】»ɏ

ȩ�ƤŦĵȡǪc】Ǎƥ
ŕĐ

ǟļƤŦĵȡǪc】»ɏ
ȉż��

RļƤŦĵȡǪc】Ǎƥ
ŕĐ

ŔȒĵȡǪc】»ɏ

ȹȭǴčȞéǍƥ�ĝ

 LPņOÑŸ�ŧ�

A�ƤŦIRǍƥŕĐ
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3.17 -ĩ;� GPCĳ\»ɏȉż 

�

¾ 3.17�2017ă GPëǍƥ»ɏȉżțŐ 

țƵǙŶŞƹ
67.49%Ƭ�ȓŭŴȌrĳ\»ɏȉż
�ƀÀķ�Ŕĩ¯� 

3.18 GPëĳ\»ɏɁ�îƂĞȦƬȜĨğĉ 

�

26.60%

40.89%

17.73%

12.32%
2.46%

2017ăGPëǍƥ»ɏȉżțŐ

Ư{ƀÀķǮŔĩ¯

Ȍrĳ\»ɏȉż

�Ƹá
ɜȆŹŁŪű
ĕ�hLuœ

Ţ�ǩǾĳ\»ɏȉż

ȌrǢm»ɏȉż
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49.10%

24.25%

10.95%

3.33%

12.37%

2017ăGPĸĳ\»ɏȉż

ŔÍ102;�

ŔÍ10-192

ŔÍ20-292

ŔÍ302;�

Ţ�ǩǾ»ɏĳ\
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¾ 3.18�2017ă GPĸĳ\»ɏȉż 

țƵǙŶŞƹ
ǿƞĵȡŭŴɀŦĳ\»ɏȉżƬȌr
Gŝë*ĳ\»ɏ2¯ŏɄ

ȰŝļȜĨğĉ
ȯ-ĩƬ�ȓŭŴĸŔÍ2¯ 102;�
35.2%Ƭ�ȓŭŴĸŔÍ 10-

292
4 3.33%Ƭ�ȓŭŴĸŔÍ 302;�� 

3.19 ɨǕĵȡǘƥŝ GPɜƈŤÒƬǬH 

�

¾ 3.19�2017ă GPǍƥ»ɏķǮǬHpý 

țƵǙŶŞƹ
ĵȡŭŴɜƈɄŤÒƬŝɨǕĵȡǘƥ/ĵȡǘƥ
Ž"ŝpŵþ
d

9ǬHɜƈȫ …Ä�8(ĵȡƬËƶġöHŝ GPķǮ»ɏƬɃƜǋƪ� 

23.06%

15.09%

9.85%

9.43%

9.01%

8.82%

7.97%

6.50%

5.45%

4.40%

0.42%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00%

ɨǕĵȡǘƥ/ĵȡǘƥ

pŵþ/Ƶǅ¯

Ȟ�ãȌ/Ɗě2¯

Ĳȁǻ(/ĵȡĢƮ

}Ģȅ

ĵȡǪc】ǘƥ

¦B2

ĵ©Ǎƥ2¯

ǻ(Ģǘƥ

ËɅ�ɚ2¯

d9

2017ăGPǍƥ»ɏķǮǬHpý
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3.20 GPëȶo¹ĶƬɡũļƽųğĉ 

�

¾ 3.20�2017ă GPëŐJȶo¹ĶƬɡũ 

2017ățƵǙŶ� 2016ăȫɛ§
 ŝƅN�ƪŦùď
�ă 8%Ƭ�ȓŭŴȍ 

CI*Ęă
ǫ5ăȱ�ƅNɓǵ 4.85%�ĵ�Ƶǅɕȍ 
ɗƳ5ă IPO�ȁRļŔ“

ğ
ÑŏĵȡŭŴë*ŐJȶo¹ĶƬɡũɀŝļƽųğĉ� 

4.85%

20.87%

25.24%

49.04%

2017ăGPëŐJȶo¹ĶƬɡũ

I*�ă

�Ƹá

��ăŗśŞùď

ȣȭ�ă
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3.21 IPO�Ąȟ�UÎ�üŝ GPɦȷ�Òȶoȧę 

�

¾ 3.21�2017ă GPĵȡ@�ĸȶoȧę 

țƵǙŶŞƹ
2017ă GPĸȶoȧęłÀ{�HƬŝ IPO�Ąȟ�UÎ�ü
Ŕ�

ŲĽƠȩȎłÀ《¸
Ʊȫ* 2016ă
łÀ{¸HƬŝĄȟ�IPO�Ŕ�ŲĽƠȩȎ�U

Î�ü�ĵ�Ƶǅɕȍ 
Ŕ�ŲǓvȴȴŪɂŋŝĖ´ GPȷĺɟƯȶoȧęƬ�º"

�� 

24.39%

23.24%

16.68%

13.75%

11.29%

10.32% 0.33%

2017ăGPĵȡ@�ĸȶoȧę

IPO

Ąȟ

UÎ�ü

Ŕ�ŲĽƠȩȎ

Òǯ�¹ȟ

§�ȩµ

ǯ?ȩȎ
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3.22 GPȍ Ūű VC/PEüÂǈ'�| 

�

¾ 3.22�2017ă GPëŪűüÂǈ'Ĥjuœ 

țƵǙŶȃś
58.91%Ƭ�ȓǙŴȍ 2017ăüÂǈ'C�|
d��ŏȍ �|

�ºŝƨ*ƻ�ȁ�Ƭǽ��ô
­đţÑËɅ�_ VC/PEüÂ
��ȿpüÂǈ'�|

�ºŝº ȶo¹Ķ�ƙìǶ
ȱ�țƵǙŶ� 2016ăà`Ʊ§�ĵ�Ƶǅɕȍ ȱ�

ƼƤȝɑƃC§ŚĄÝ
ɗƳ��t ÖƛÖǸĎô
��ŌĈđìËɅƬÒ~ňļ
C

ŦţÑƬËɅ�_ VC/PEüÂ
ǈ'Àįə^�ËɅįĵ@�ŏɄ$Cɗ"Í�
ìǶA

ƺɟƯ�ĜǀǤ
EVXɨ
ɟƯȶo¹Ķ$Cį�ƙ
üÂǈ'�|� 

30.14%

28.77%

15.06%

10.05%

15.98%

2017ăGPëŪűüÂǈ'Ĥjuœ

íŦţÑËɅ�_PEü
Â
üÂǈ'í�|

ËɅŏɄ���Ò
G
ȶo¹Ķ�ƙ�|üÂ
ǈ'

Rļē{ǈ'ğ�
ü
Âźñ���Ò

ȿpËɅȶoüÂ
ü
Âǈ'ŦįǠȋ

üÂƎƠ�Ⱥ
íŦÒ
ɄËɅȶoüÂ
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3.23 ȭ�ŏŭŴë* VC/PEȁ�Ōǋļǰáğĉ 

�

¾ 3.23�2017ă GPë�½ VC/PEȁ�Ōǋȕ= 

țƵǙŶȃś
ȭ�ŏƬ�ȓŭŴë* VC/PEȁ�ƬŌǋļǰáğĉ
ȍ Ŧv*Q

Ȳ VC/PEȁ�ȉǷȮȁ� 

2017ă½�ɕ�ȞŌñ±、�Ģñńȳ�ýɆëtĵ±ÓMƬ、ŉAĥŌǋ
ɩ�t

ĵȁ��ô�RƮC$�ýľìĦȇ
ɩ�ɖȡĵªâJËɅ》》
ĵ�ƵǅɕɀY&Ʊ

ĆĞȕ
¡�ǩÖ�Ɉń� 

https://www.chinaventure.com.cn/cmsmodel/report/detail/1282.shtml 

https://www.chinaventure.com.cn/cmsmodel/report/detail/1276.shtml 

�

ƵǅÆȖ 

Ù÷ Joey Jiang ²Ȗɠɍ 

Email�Joey.jiang@chinaventure.com.cn 

½ǆƌ Vincent Ƶǅɕɕɋ 

Email�Vincent.guo@chinaventure.com.cn 

27.05%

5.81%

66.18%

0.48% 0.48%

2017ăGPë�½VC/PEȁ�Ōǋȕ=

Ōǋ”ɡȭÑ
yǔ&
ȁ�Zċ�ô

Ōǋ~ĉ�ȥ
7ɜo
¢ţÑŌǋ;�ĒƮǍ

Ŧv*QȲPEȁ�ȉǷ
Ȯȁ

Ōǋɜţ�。á

�ǆ
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�č[ Lee Li Û6ǘƥ 

Mob�+86-13718825025 

Email�Lee.li@chinaventure.com.cn 
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ĵ�Ƶǅɕɘõ*ĵ�Sģ
Ƕ~*¼ǚ�½ǯŮĵȡüÂĎôȡūƵǅ�0�Ƶǅ�ĵ
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