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1 {FAHEE % (603019, EA): BT =R
#, CPUA%XTH) 2017.04

2 { & AHEE K(603019): B = HAR% AR R,
RIAd#KE) 2016.09

3 (B AEE K (603019): 3T £ B iTHeik, L4
R A Y 55) 2016.08

A A S E

17% 4,000
% 3,000
3%
2,000
13%
230 1,000
-33% ©)
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— A i 7300

AR R : Wind

o a) R ATH

BRA (B 7I%) 643.02
A AR (7R 358.73
52 A AREH KT (L) 23.14-40.47
BT (BA L) 16,506
EAE (BFR) 6,207
HFRAFFF (L) 4.55

HUATAI SECURITIES

i AR H AL A

BUARRE BTN B R4 A iE R
¥ 4182 *.(603019)

BME KL, 2016 F—FEHARTK B rhGAHEHER
AR AR 2017 F—FFERE, A& 2017 $—F K 821 e, Rk
EH24.29% , VaH4FIEA 1895.23 T, Bl Y 37.45%; 1edF)3
#4A)0H 1419.63 7 T, MR TEF—FEGTM, SFET. N5 £k
ZER R, BN R LK 24.920%55 4T H A, 2016 F—F &
N B AR A e RS R AR R BN R A 2923 AL, HrRT 4
Al R, BT BN, ok BUFAMNE A TS F A2 T RS
REAZE, NEEFEKREE, FAHTHA.

Bt E LKk, TELEAPHK

N EFB T EI, BRERBARCERABATHEIEHETZ —,
T2 BRI 4 BARIR, I CPU Fo M A8 3R 09 A B AR, Bt — H 3% =
F7; EmbEie T EAR, RMR A AKAEBEMEE WELAR “ER
HEA T EAURE R AR AL, TRBKGECHRES S EAEM
B, 2016 FAT=FZ N3] NAS it = bt P BT 94 BHERHEL S
—z, —EEEAMEREREZST NN ERGMARATRNS, A
S e An By F —RGe— R G 7 RAER A K. BRERERSBEM
SH KA B EREFAKT, ThETEK,

LBRER “BEFE” R, REHEFRRTRRDRT 2ok
NSl CHAREE R PR T AR S RAE B B P AR R4
SRS BHEF TR A CBIRBAT AAkak, NEEd ORT =&k
LR BT RERT FR, AW . BE 2016 F&, 2
sl Rt 1% 30 MR =t H b, b o T AR ME = R M 2. 8L
Wz IR, N eash T ZRBURFNEERT IR, W
AT —HEEH BT ALK R AT g R 7 Ko B A5 #7 X
BB RS, LB N BT = KA FH .

XA CPURAMEK, £4BERIT ARAETE

BRLF N8 REHRIKF AMD AL HE Zen M, HRKEM AR
%, 2017 F—ZF F VA Zen A4S A K aked AMD &4 CPU Ryzen X 7,
PEAE H ALY A BARAR Intel A7 A7), AMERAL =902 —, A MR
FEF N TAINRMBARMAERMAEEARIMAERE, A5 @R
BRI 61ex, #HHEF CPUMARE A, BE CPUXHFT RN EM.
HAH T RITF AL, WEEFRES CPU TSI . N AZER
Z CPU Y Mmd, GAAACER S S, ATFTH!

W EFE & CPU Hdthoik, £ “EN” P4,

it 8] 2017~2019 4 47@% 2.91 1z, 4.07 7z, 5.70 iz, 3t
B PE A 5745, 4115422942, AR BMRS B kbY, ERF B
A KRB I, T =B F CPU AF R stk , 4 “EN" %,

A Iede: ST AR RATAH, 2S8R A Rt B AL A
ZE WM ARG 1A

2 ER 2015 2016 2017E 2018E 2019E
FAEAN (B L) 3,662 4,360 5,668 7,935 11,110
+/-% 30.94 19.06 30.00 40.00 40.00
34 A)E (87 L) 176.89 224.25 291.00 406.51 570.09
+/-% 52.70 26.77 29.77 39.69 40.24
EPS (1) 0.59 0.35 0.45 0.63 0.89
PE (%) 43.53 73.61 56.72 40.60 28.95
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AR IR A ) A R AE R AT AT U
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BHOERFETH, 2016 F—F R EABRITMAB Y RFFIHER

bAE R KA 2017 F—F AR, N8 2017 F—FF 821 1L, RILEH 24.29%
)34 4]0 % 1895.23 7 T, BlHIRY 37.45%; edF)a &4 4104 1419.63 7 L, MLT
FF—FENTH, SFET. N TR TR, TIMARLEK 24.92%5F &
THA, 2016 F—F BN 8 A AL A b K& & A LA RL R BN RIL R %mwﬁﬁm
o T A ENE R, T HERAIE I, JelR BURAMNEA NS FEL2EHBAERAAZ
G, ANEEFARMEIE A, FATH R

Bxl: $HEREZS S B&2: PHEASALFLAE
— . 20% -
z5% —A R 80% | BT FHUORLTTR. ..
5000 [ e EIISE%) —— PG (%) 1 60.00% 70% | e ©
40.00 40.00% 60% |- o
50% |-
20.00%
30.00 40% | .
= {ahd
000% 30% L n u ﬁ&ﬁb-d_g*ﬂt
20.00 20.00% 20% .\
-20. (0] [ S — Eﬁ%?zﬁ:ll:
10.00 -40.00% 10% T smrERRsses
0% L L L & . /:\
0.00 -60.00% 2012 2013 2014 2015 2016
2012 2013 2014 2015 2016
FA R R Wind. 4 R9E 55 2L AT AR R Wind, % RIE R LA

mtfe it Ak, TERLRSARFHEK

N E BRI AL, BEF B ERABAN TR LS ERZ —. EHKIRSSM
B, FINCPUfeMLiEay b iR, #— PR 04 BRI, %
MO AGHARMER” WEIEUAR “ERXSHERBTENRR ARG 518, 1
TR KBS HRESE 7 E AR, 2016 FAT =2 F N3 NAS A4 & AT BT %
HTRHERHLE L, —EES5NARER BT RIS TASBEAEMARA TR,
Hy o B ke A By T — R G— R Bk 7 SR A K. BRE IR S B CH R F
H R K, BlARTHEK.,

ABER “FEEFTE” BB, AT REFEH;

NS CRIETE” RSP RE T AR R RE T Z Y AR RIBLESRS AT
Rl A CEIRBAT” ARak, N HEH CORT =S MRS, A BT IRART 5K,
FIAFA k. BE 2016 SFJ&, NS TR EL 30 MRT =i+ HE P, MFEHRT
AN ZHIER L, BERT AP, Necmhh T EBBUTNE LR TZ
K, FHRT —¥2% LM XL R R L m Ak S £ A MK EM
Tag s, LB A N ST & KK FH .

KAt CPURHFER, 2@FERIT 2R ETE

HAL TN 8) KA IKAT AMD BA i % Zen A48, HAREMA KL, 2017 45—
% VA Zen %#@’f?'b‘%%m% AMD = # CPU Ryzen & 7, Ak sh4£34 A @A Intel &
#}i7 27, ARMRRRL=Z 92—, BABET S . T8 AR R
l%lﬁ%%i,aﬂ@ﬁ%%%%ﬁG%t,ﬁ%EFCMJ%EﬁM,&iﬁcmﬁi
ARG EN. BHF R FNMEE, WEEFRE* CPUTHIME . NAAZE
B~ CPU &P BRLgm i, GAIZ S SR #& 8, s TH!

R HAT L2 W & A1 R o
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AT AAE 2 CPU Hitinit, i “EN” 4L,
A 8] 2017~2010 S5 A5 % 2.91 25, 4.07 6. 570107, 5 PE % 57 4.
A1 A= 29 12 A ZRME B KDL, ARSBRAEZIERGBE, Wi &4 E
/i CPU Eﬁ'i«ﬁii&ﬁnﬁ’ éﬁ% “;’\_)\» 1{‘%0

RIeRT: W R RAAI, B8 h Rt LT LA

PE/PB — Bands

B4A3: P$HEAK L PE-Bands B&4: $HELSL L PB-Bands
() oA L 70x 105x (%) A 3.1x 12.9x
100 - 140x = ==:175x === 210x 250 - 22.8x == =:327X === 42.6x
80 200 A
60 150
40 100
20 50
0 T T T T T T T 0 T T T T T T T
Nov 14 Mar 15 Jul 15 Nov 15 Mar 16 Jul 16 Nov 16 Mar 17 Nov 14 Mar 15 Jul 15 Nov 15 Mar 16 Jul 16 Nov 16 Mar 17
WA KRR Wind, 2 FE R AT PT FA KRR . Wind, 58 4 9E KT 5P

HiF S H RN E & F AR RIEF I FAAT LI AT R
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B F)
xR E AliEk
745K (BFAL) 2015 2016 2017E 2018E 2019E 4% & (EF L) 2015 2016 2017E 2018E 2019E
R 3,319 3,928 3,632 4,813 6567 @ FlhAKA 3,662 4,360 5,668 7,935 11,110
N4 1,248 1,363 341.75 241.05 200.00 FdR A 2,928 3451 4,452 6,232 8,725
MK 1,188 1,369 1,769 2,475 3,465  E W HAE e 12.60 2558 39.65 5273 70.13
H A R 3R 149.43  97.27 126.45 177.03 247.84 E L %A 243.80 27491 439.86 593.81 813.52
FRAT MK 41.20 128.09 165.23 231.32 323.85 FE% A 280.40 318.14 493.11 67556 925.52
B® 558.90 630.77 813.70 1,139 1595 %% A 37.92 54.59 (18.00) (18.00) (18.00)
HEARS T~ 134.02 339.70 416.31 549.12 735.04 FEBAAME 20.47 50.86 20.00 20.00 20.00
E| 3k 1,302 2,203 2,209 2,230 2,254 NARMETSNE 0.00 0.00 0.00 0.00 0.00
KA 25.51 594.37 594.37 594.37 594.37 B F 4N (0.87) 38.68 38.68 38.68 38.68
B Eidy 74557 770.98 776.49 749.26 705.66 & kA 138.16 223.97 280.74 417.93 612.20
G = 135.86 285.26 353.64 433.10 517.47  FdIMEA 63.93 65.06 65.06 6506 65.06
H AR T 395.26 552.75 484.27 45359 436.66 FishF 0.18 8.20 0.20 0.20 0.20
# 7t 4621 6,132 5841 7,043 8821  AiEE 201.92 280.84 345.60 482.79 677.06
A QAR 2,684 2573 2,023 2,804 3,998  FriFAL 22.39 40.72 5011 70.00 98.17
48 415 2 1,123 1,017 0.00 0.00 162.20 ##)4 179.53 240.12 295.49 412.79 578.89
K7 A R 3K 1,206 973.97 1,475 2,046 2,806 YV EHEAEMH 2.63 15.87 4.49 6.28 8.80
HALFE ) R 355.33 581.79 548.08 757.26 1,029 Y2/ A 354A0E | 176.89 224.25 291.00 406.51 570.09
JEREh G AR 462.88 480.73 444.75 453.38 458.12  EBITDA (4%) 235.45 354.56 330.79 471.93 668.19
K 3 40.00 20.00 20.00 20.00 20.00 EPS (%) 0.59 0.35 0.45 0.63 0.89
HAbAERF A 1F 422.88 460.73 424.75 433.38 438.12
AR &t 3,147 3,053 2,467 3,257 4,456
VHEFRIE 135.09 173.17 177.67 183.94 192.75 ERMFILE
e 300.00 643.02 643.02 643.02 64302 AHFR (%) 2015 2016 2017E 2018E 2019E
AN 39485 1575 1575 1575 1575 KA
9 G NAR 640.53 672.78 977.98 1,384 1,955 ERIB PN 30.94 19.06 30.00 40.00 40.00
Iy NN 1340 2,905 3196 3,602 4173 ©LAA 9349 6211 2535 48.87 46.48
Y TNy 4621 6132 5841 7043 8821 |[JIAENAALHE 52.70 26.77 29.77 39.69  40.24
FRAVEE A1 (%)
EFAES 20.05 20.86 21.47 21.47 @ 21.47
AERER A R 483 514 513 512 513
44 B (BFL) 2015 2016 2017E 2018E 2019E ROE 1321 7.72 9.11 11.28 13.66
ZEENIL 29.87 (241.11) 24.01 (63.29) (160.23) ROIC 1356 1329 11.05 13.85 16.17
A E 179.53 240.12 295.49 412.79 578.89  |&{xft
I8 R K 59.37 76.00 6805 7201 7399 ¥ HitkE (%) 68.09 49.80 4224 46.24 50.51
w45 A 37.92 5459 (18.00) (18.00) (18.00) 4 HikItE (%) 37.43 34.62 1.52 1.16 4.50
FFHK 0.87 (38.68) (38.68) (38.68) (38.68) A#iLE 1.24 1.53 1.80 1.72 1.64
TR ETH (262.86) (571.51) (287.71) (505.05) (782.44) & #hibE 1.03 1.28 1.38 1.30 1.23
iz a4 15.05  (1.63) 485 13.64 26.00 FiEHS
BREHALE (201.21) (1,167) (43.80) (55.83) (61.22) Bk =A#% 0.97 0.81 0.95 1.23 1.40
HAZH 222.41 322.33 0.00 0.00 0.00 LIk F4E 4.10 3.38 3.60 3.71 3.71
KT (55.37) (248.07) 0.00 0.00 0.00  FATIKEJEH#F 3.08 3.17 3.64 3.54 3.60
H AT A4 (34.17) (1,093) (43.80) (55.83) (61.22) HAx454r (L)
EREHNEL 831.75 1,486 (1,002) 18.42 180.40  HA%IK & (RAHEE) 0.28 0.35 0.45 0.63 0.89
PSR R 700.03 (105.70) (1,017) 0.00 16220  BAFEIEN WD 0.05 (0.38) 0.04 (0.10) (0.25)
R (15.00) (20.00) 0.00 0.00 0.00  HRAHF(RAMED 2.08 4,52 4.97 5.60 6.49
£ 38 J% 38 Am 0.00 343.02 0.00  0.00 0.00 f¥{Er%E
R AR NARIE Jpa 0.04 1,180 000 000 0.00 PE (%) 4353 73.61 56.72 40.60 28.95
HAb% e 146.68 88.40 1550 18.42 1821 PB (f%) 5.75 5.68 5.16 4,58 3.96
WA 38 Ao R 666.41 88.76 (1,021) (100.71) (41.05) EV_EBITDA (1%) 65.97 43.81 46.96 3291 23.25

e

S NE Al E sk
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R
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R F A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AREETFTANIAATIEN, CATTEEhE, 12ANAMIZFE &G RAERZE
PEARAEATIRIE . AIREPTREE N, FE AR BIRE A Y B A a4, 1
AR, AndThaXE5EARENEAETL, AR —HGFLRE. R,
AR P A6 09I K R AL ARG 09 MAS . IMER X TTANT R A Mo AN 8] RRIE AR
oz BRFERINRS . AN ARENE LTI K S84 o) 8T S5,
B H LY BAT XK IEAR 6 R A RAE

A a) ) RI[ENBEEI, NE, BARETRGIE, bAoA E, MR
HIER K T BN BAEMN . ZFRE, EBOUFRF GBI A4 69 BRI B89, M4
RAABAF R TR, BAEATHAEY T BRI E P IRARTERL. BAHFRSENFEA S
HRRI, FREEMBAAE R AREANE, TRAAREHBEZTRRGE—RF. 2
IR B A AL ) AREPTE A — e R, A0 8] BAFH 3 FARIEAT BB T4 AEH X
895 FAE R AT B R A 12 IE R R AR K 69 & R 0 kRIEHY A LA

Ao S| BARE 2 B F PRl e TE R N, B AIRE P48 69 IE R R BT AT KA R A LAY
FERR BEREFTHHILT, Ao s BRI RBFEAM TR R HHIRE FREN 495 3]
B BATHIE RSk THHATR S, LT ReA LR RF FRREILTRAT. W 5P R4 £
BR A S EARRIR o AN SR E B LI, 8 E T AR AR Ak 5301 VT AE AR 4K
5 AR 69 F LB U — B 2Tk R

AIRERAALA KNSV A o RERN S B &FT, HETHMRNATF AR, 4,
RE L B RRB R RANFHEATR KBAC A S R de e fF A S| R & #AT5 A, Fl
KAy, TEAFGEEAER, FEAHLA “LRIERFTLH” , LRETARELT
AT R &G A, BIDAE2e AN SIMRG 8 AKX TGS o P AdRE T 1R
AR, IR FARICAARITIY A A S AR IR F 4RI A AR,

Ao ) A P EGE I AR AR R R E 7 S A, B E TR 5 4 : 723032000,
AFFAEFeEER (FB) ARNNEATBEIE A AN “HIEAREEL” &
%A, BBHFTIER S H: AOK809

OMAFTH 2017 542 Ak F ALY A TR/ 5]

#4155

T RITHAKF AL R TN

—4RE A B G 6 AN A MAGIT ik skt Aast Bl 269 7 K 300 454k 697k —RE KA BB 964N A P89 ) dkk h@ ARt B 269 5P R 300 45 £ a9k
e Ay A A BTG Ay AR

— B EE IR RATE — B FEA I BARE

AT ML Z A HARAR
LTI Y I EE RS S NCE &
BT LR EZRHNEHB TR

HRIEFRHR

SENREMAB AR A 20% 0 B
G H A ABAR I R 5%-20%
b RN AR X AR O B 2 -5%~5% 2 18]
A 55 T 2 5%-20%
£ AN 55T A K 20% 0 B

Lok
BT R RT3 228 SR RIERS ) 1 SARIBERA: 210019

#3%: 862583389999 /1#A: 86 25 83387521
@ F 8 ht-rd@htsc.com

F3

FIN T AGE KR d KiE 4011 555V R KR 24 EMFE AL : 518048
#.35: 86 755 82493932 /#£ A 86 755 82492062

@ F U ht-rd@htsc.com

13

AT EIRE AP RBTE AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wF R4 ht-rd@htsc.com

L&

LHTRAIRX ARSI 18 51RA] S E 44 23 #REZmAL: 200120
#,75: 8621 28972098 /1 E: 86 21 28972068

¥ F R4 ht-rd@htsc.com
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