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NG R AT 2016 SRR, N8 ZIE LA A 14.89 1L, K bR
25.25%; )3 B FHNE) BT R £ 6% Al A 1.76 /27T, 32 L4 F) 4138 11.82%;
ARBRKEH 2.12 7T, R EFFI B 0.95%. » 3] pd 2Rk A4 10 &
310 &, kB 53T (&H) .

EE:

Q

BB  MCU X L LRFRFHEK, LGAESTH. 2016 F035) 69 £F 0L
FHRFRZEK, TRUARLIERK 25.25%, L& A4Sk 5F gL
21.7%, MCU k4 X #&3% & 55.2%, »a) L I4FE 1.76 1270, EAKFEK
L ATeg Lk Fm (1.72120) , Fligk 11.82%.

2016 4 Q4 BKARFZHK#IK., 25 E KA, 2016 F Q4 n 3 BI 4.4 1L
T, AAFEERZ, FlHIEK 21.8%, K 11.9%. Q4 LA)EEAH
25.2%, R)tbFadftb iy BA& 4.4 2 2L NE L, T EFRAZEME T S
E2ANAETHE. Q4 )a844)1E4 3182 7, HAEEA 7.2%, Ffaifik
AR 3 F0 6.7 ANE 48 B ANER TR e 2R AL LA E T
GLIE S s N

BB RAGBI N E) AMS A B E, TTRARYANNABBZLS., kHZ
B A 4653508 hikit sk, B2 &1 4% NOR Flash. NAND Flash #2 MCU
SR . BRA SRAM f2 DRAM AR BA AR5 4, A E. T LFAURM
H—RRE P, QIEAEA B Delphi. Valeo. TRW, I LARk#9
Siemens. Schneider. Honeywell. GE. ABB A= =% 4. W W)IRA) I &9
R 28 ¥ SRAM F= DRAM b 45, btk S B, Frit— = AN 8]
BN TS,

BE %K, NOR Flash HA# B M4 LRI AE) Wsh i, & F /=68 5KA
AMOLED %% K IE, NOR Flash 44 £ ¥4 #3449 30%, £k, fedpd,
IEZ S A Kt Lk, NOR Flash ##ré9 £ 2R E: 1) #3EHE 7~ 4 A R,
Cypress % Hl & /= 45, vA B £ 12 &5 NOR Flash 1k 474w B 7= 48 %7K ; 2 JAMOLED
@A, TDDI. 48 M 514 % 3h NOR Flash & R K3%; 3) T EF ERASF.
BRRABE-ABIORAR. I H BB R F o, KA A8 2017/
18/19 449 EPS 4314 2.90/3.99/5.33 /L. NOR Flash & k 342 ikt 24k
Fhod) WG AR, 4H RAEF-A” ZTIPA.
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LSRR 2015 2016 2017E 2018E 2019E

EEWRA(E T ) 1189 1489 1978 2515 3183
R pig K 26% 25% 33% 27% 27%

2V F)E(F 7 ) 163 162 282 397 538
Bl Hig K 79% -1% 74% 41% 35%

FAVE (B % ) 158 176 290 399 533
Rl gk 61% 12% 65% 38% 33%

B3 (L) 2.11 1.76 2.90 3.99 5.33

PE 96.9 115.7 70.3 51.1 38.3

PB 26.8 16.0 13.4 11.1 9.1
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| 2015 2016 2017E 2018E 2019E | 2015 2016 2017E 2018E 2019E
RHE” 798 1435 1731 2110 2612  EikjkA 1189 1489 1978 2515 3183
NA 420 872 1032 1236 1523 RIS 848 1091 1404 1743 2163
R G 0 0 0 0 0 R A 4 6 7 9 12
FAZ 0 0 0 0 0 RIS 38 53 70 89 113
JL R 127 103 115 146 185 & 22 3% ) 142 188 243 309 392
He m ok 9 25 34 43 54 W49 (20) (25) (28) (32) (33)
A5 220 407 513 637 791 F = BALAR K 14 15 0 0 0
g 23 28 37 47 60 ANFIHETFIE 0 0 0 0 0
AT~ 102 235 253 266 274 BRI E 0 1 1 1 1
K ALK 0 24 24 24 24 ELAHE 163 162 282 397 538
B %~ 47 76 95 109 118 ERIZT N 19 26 26 26 26
I~ 0 5 5 4 4 ERI TN 1 3 3 3 3
i 55 130 129 129 129 FlEEH 182 186 306 421 562
# =& 900 1670 1984 2375 2887 P A3HL 25 11 18 25 34
B AR 246 316 393 476 579  A#)iHE 156 175 288 396 528
43 S4B 0 0 0 0 0 VBB A 2) 2 (3) (4) (5)
A 2 178 245 315 391 486  VIETENE)4EANE 158 176 290 399 533
TR 2K 13 23 29 36 45 EPS (7U) 2.11 1.76 290 399 533
H A 55 49 48 48 48
¥ % 4k 83 74 74 74 74 EEMEE
K HEIR 0 0 0 0 o | 2015 2016 2017E 2018E 2019E
g 83 74 74 74 74 FREE
A et 329 391 467 550 653 RIS ON 26%  25% @ 33%  27%  27%
PR 75 100 100 100 100 2 b F)E 79% -1% 74% 41% 35%
FAnAng 174 680 680 680 680 A 61% 12%  65%  38% 33%
R € 322 499 739 1051 1464 FRAIERD
VIR AR A (1) 1 2 (6) (11) SRS 28.7% 26.7% 29.0% 30.7% 32.1%
VIETENS P 571 1279 1519 1831 2244 RS 13.3% 11.8% 14.7% 159% 16.7%
R BB AT 900 1670 1984 2375 2887 ROE 27.7% 13.8% 19.1% 21.8% 23.8%
ROIC 21.6% 10.1% 15.8% 18.8% 21.3%
AERER 121kt A
| 2015 2016 2017E 2018E 2019E = R A E 36.6% 23.4% 23.5% 23.2% 22.6%
BEEHALER 217 84 234 312 426 R e 0.0% 0.0% 00% 0.0% 0.0%
A8 158 176 290 399 533 BN 3.2 4.5 4.4 4.4 45
R 24 29 30 38 43 ik B 2.4 3.3 3.1 3.1 3.1
W55 () 9) (28) (32) (33) EiEfk
FHKE (0) (1) 1) 1) 1) TR R 1.3 0.9 1.0 1.1 1.1
TEFERD 48 (114) (63) (100)  (124) BRRAEE 4.2 35 3.1 3.0 3.0
*e (10) 2 6 8 7 FLMhREK JEA 53 103 129 182 193 192
BEEHAER (47) (161) (52) (52) (52) JIATIREK EEE % 5.3 5.2 5.0 4.9 4.9
FARE (41) (79) (53) (53) (53) HRFH (L)
H AL F © (83) 1 1 1 R 211 176 290 399 533
EREHALR (15) 521 (22) (55) (87) R ZENE 290 084 234 312 426
HREH (53) 12 0 0 0 LY 7.62 1279 1519 18.31 22.44
38 PRI I 0 25 0 0 0 2 AR A 050 050 087 1.20 1.60
FeARNARIE Jpn 8 506 0 0 0 fHEKRE
P F (38) (38) (50) (87)  (120) PE 969 1157 703 511 383
g 68 15 28 32 33 PB 26.8 16.0 134 1.1 9.1
Pl 5 AR 155 443 160 205 286 EV/EBITDA 96.3 97.1 553  39.1 28.7
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R T AR G T — LB F AR, AP U, RIRE R, AR T AT AL . AAF BN
IS ERE LS. AETRL, REACHFRLEARRE T o) BARIEH K& &K A4 X,

B, bR ARFEELEFTE, 2FFRFE, LETHEFRME, 8 FiEAMLZE, 08-11 £ A FIZiE4A, 11 F
I BRHIES, ARG FATL G ST, 11/12/14/15/16 S5 (FWME Y B F4T N ZAESHTIFE 2/5/2/2/4 4,
11/12/14/15/16 “F (K&ER) ®-F471LF 2/5/1/2/3 4, 10/14/15/16 F (&4 %) TMT/R-F47L% 1/2/5/3 4,
LM, EEGEKRFIFAM, £akFiFt, 2015 FhABRFIERA, FEFATLIWIT, ZATHEEEIEA
BB BFAT AL AT IR,

FE2k, PHR LEM R GREE ERRKARIME T L, 2 FFFRITL IHELZE, 3 FiEAMLZE, 2016
£ 3 AMARBHIES, EFEFATLGSMHIT, Z ATt E R GES & FATLA7)F,

2%, AERFHRETFEEARGTEME, GEELRE RS LA AR, R ELE, 6 FERELHK. &
F4)3E k235, 2016 6 A mARHEF RN, 18 FAT k54T,

BE, LR AXFEBFME, T KFREMZETEEFL, 2016 F 7 A ABHIESL, 8 F4TLSHIF.

BHEITERENX

N JE IR

WARE B AT 6 AN A R, o8] RNARAT R BT Ak (PR 300 4840 ) 49 &I A ATt
FRAVMEFE: NS B IR @ AR S 5L 20%0h b
FIAIEG: 5] BN AR E AR 45 4K 5-20% 14

ok /8] JRAN B By e BAR ST A48 4T £5% 18]
5] 34 : o8] AN AR ILES T A 464K 5%0A b
28] R4

e 2N RIS N FTFATLF KT
B: N8 KHASEF A HAT P KT —5
C: A3 KIF S KT AT L 3K
A7 AR FP A&
DARE B A 6 ANA W, ATlkdssAnst TR T HEE (PR 300 4548) 49 RILA A7k
e ATRAEAREELT, AT L4550 mA S 5
ok AT R RKEAE T, ATIBHORMIEIRHK
E#: ATk A K@ G, ATk dgdssak A EAR 4

EZE AR

AIRE OB R EA A RG] (AT RAR “RE)”) %l And) LA EIER 2T 6iE AL T 51 b 4
FToAl. RIRE AL T A RIRIF 0912 86, (2R 8] i 843 8 64 S A 1 Ao B TRARAEATARAE, AR BT L2095 #r
K FEFRIZ, RRMRIXTRFEOTER BN T RIARE. RETF A BAT SRS, F IR PTEIE A
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seINARIDETTALIL, AN E) B g T RAAL R AR B R BT 5| K AAEAT B SRR A4 K RAEAT 0. AN )
RATRAM T B8 2HFA 15 P ATIR B 69 8) BT RATAGIEASK ~F FFAT R 5, 3B 7T A6 A X 2 8] A R S IRFTAEIL
TARATI SRS B L 5 BB AN 3] T 86 A A2 T fe 307 AR B UM 09 A B 08 K .

RIRAERAN KNG A . AN RBITAARA]. KRB AN FRB@IFT, A A A RAFMEFTH X
R, ZH). FIRREER, TR, ANE) ARG AT 8 R R TERARAL

HOR MR R T 69 E 25 Page 3 |



