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EZRRT JSCK # B 4B LG5 K. R, EHMESHFEH
T, RZE#E—FTBER, ERZELGATATARNTIRETP,
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AT AT AR e ds . L EBERNSHmE P, GiEdid. W,
SanDisk. Marvell. # % &l LA, A5 S zom i —F 8 7t
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ESSENCE SECURITIES
W Hy 252 Lo HRATFA 2 ) 2017-2019 B0 38 3% 5 %) 4 31%- 12.5%
10%, 2588232 5 3] 4 673.6% 20.5% 15.4%, FREAE 5% A4 0.79
7 0.96 4, 1.10 7o
B RRT: FFRTLTAEAARTRY,; EFRE2MEESE LR K
BB AKT R

(FF ) 2015 2016 2017E 2018E 2019E
EERN 10,807.0 19,1545  25,092.4  28,229.0  31,051.9
#F) 38 52.0 106.3 822.6 990.9 1,143.8
Rl A (L) 0.05 0.10 0.79 0.96 1.10
AT () 4.16 4.44 5.00 5.90 6.98
BA) Fofk i 2015 2016 2017E 2018E 2019E
WA (1) 347.4 169.9 22.0 18.2 15.8
W4 & (1) 4.2 3.9 35 3.0 25
&F)H & 0.5% 0.6% 3.3% 3.5% 3.7%
N Pl & 1.2% 2.3% 15.9% 16.2% 15.8%
1 BN & 0.1% 0.0% 0.0% 0.4% 0.1%
ROIC 12.6% 4.2% 8.2% 8.9% 9.5%

KRR Wind FH, R15HEFIE &7 8

AR TR R RAA R )
SR FRHALBE AT



L

RIBUES

ESSENCE SECURITIES 8] He 4R K Ak
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 10,807.0 19,1545 25,092.4 28,229.0 31,051.9 AR
B L A 8,879.6 16,890.6 20,538.2 23,0349 25617.8 ERISEO N 68.1% 77.2% 31.0% 12.5%  10.0%
R 14.3 315 34.1 40.7 46.0 FLAARKE -179.1% 163.3% -345.7%  32.3%  14.5%
HHER A 150.4 233.6 306.1 360.5 384.7 AAEEKE -66.8% 104.5% 673.6% 20.5%  15.4%
FrRA 1,308.5 1,595.1 2,132.9 2,597.1 3,105.2 EBITDA 3 K # 79.6% 64.6% 42.1% 1.8%  -6.2%
W 59 A 590.9 964.3 931.9 650.7 147.0 EBIT 3% K4 -5.8% 21.7% 304.2% 3.9% -13.5%
T BALS K 30.9 68.5 70.0 60.0 66.2 NOPLAT 3K % 50.8% 18.3% 140.7%  3.9% -13.5%
Hoi N AL TR -15.7 154.1 31.9 -15.2 -0.5 B FAGRE 257.2% 21.3% -3.8% -192% -15.7%
A ISR 9.9 18.7 10.0 12.8 13.8 BRFHRE 66.3% -0.3% 11.9% 158%  16.2%
A -173.3 -456.4 1,121.2 1,482.8 1,698.3
RERER o € 3 51.0 205.4 249.8 168.7 208.0 #)iH %
IREEE -122.3 -251.0 1,370.9 1,651.6 1,906.3 SIES 17.8% 11.8% 18.2% 18.4%  17.5%
BB AR 36.1 65.2 3427 4129 476.6 gk -1.6%  -2.4%  45% 5.3% 5.5%
BA 52.0 106.3 822.6 990.9 1,143.8 HA) i & 05%  0.6%  3.3%  35% 3.7%
EBITDA/ dk st A 18.0% 16.7% 18.2% 16.4%  14.0%
KFxE Rtrk EBIT/& A n 39% 2.7% 82%  7.6% 5.9%
2015 2016 2017E 2018E 2019E BEYE
il 2,579.2 2,249.2 2,007.4 2,258.3 3,034.7 B ST ) 4 R 3K 290 270 204 150 108
XA _ _ _ R - AT AT AR e R A -47 -19 1 0 -1
B kAR 2,174.7 2,987.0 3,244.8 4,167.3 3,910.3 U R E 3 198 137 127 125 123
B W F 175.8 175.9 1,184.4 546.6 605.4 BB R 2] R 3 49 49 45 47 47
FAt k2 165.1 170.3 309.5 227.6 3405 AR R A 35 30 34 32 32
HI 1,294.0 1,851.3 2,946.2 2,079.5 3,368.4 BR R R 607 519 424 357 305
et iash K 420.3 3025 3385 353.8 3316 IR AR 328 320 263 207 155
TR AR AR 28.6 21.5 19.8 23.3 21.5
EEEE RS - - - - - HFERE
KRR AL 267.0 286.6 286.6 286.6 286.6 ROE 1.2% 23% 159% 16.2%  15.8%
ES ey 2 e 70.1 67.7 67.7 67.7 67.7 ROA 0.6% -1.1%  35%  4.7% 5.5%
A 13,305.4 154336 12,9965 10,559.4 8,122.3 ROIC 12.6%  42%  82%  8.9% 9.5%
TR 1,788.3 2,648.1  2,648.1  2,6481  2,648.1 *m &
I # 619.4 625.2 560.1 495.0 4299  HBRAE 14%  12% 12% 13%  12%
i | 2,670.6 2.900.4 2,818.0 2.856.8 2,854.6 e RS 12.1% 8.3% 8.5% 9.2%  10.0%
&R 25,558.6 29,7193 29,427.4  26,570.0 26,021.6 W 440 ) 3 55% 50% 3.7%  2.3% 0.5%
K25 3,330.9 3,732.8 7,484.7 2,953.8 - ZRIE LN 19.0% 14.6% 13.4% 12.8% 11.7%
B AT kAR 2,7900  4,0159  4,198.8 53121  5,070.0 B A
BLAT R 347.1 573.6 1,471.4 339.2 1,647.8 LR s 73.8% 77.5% T74.6% 67.5% = 61.4%
HAuiish fi 3,843.5 3,060.3 3,226.7 3,386.8 3,221.4 AR AL b 282.1% 345.4% 294.3% 207.5% 159.1%
K fEH 2,925.3 4,026.7 1,038.9 . B RS 0.66 0.68 0.61 0.80 1.17
HAe AR B 5,632.6 7,637.7 4,542.7 5,937.6 6,039.3 o 0.53 0.52 0.43 0.63 0.83
LR =] 18,869.4  23,047.0 21,963.3 17,9295 159785 A B AR B A4S 2 0.71 0.53 2.20 328 1255
Vg &% 3-8 2,380.9 2,077.6 22832 25310 28169 A
R 1,035.9 1,035.9 1,035.9 1,035.9 1,035.9 DPS(1v) 0.01 - - 0.06 0.02
B Al s 3,222.1 3,324.1 4,145.0 5,073.6 6,190.3 o irp g 19.9% 0.0% 0.0%  6.6% 2.2%
BAERE 6,689.1 6,672.3 7,464.1 8,640.5  10,043.1 JeBOKCH & 0.1%  0.0% _ 0.0%  0.4% 0.1%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i -158.4 -316.1 822.6 990.9 1,143.8 EPS(7) 0.05 0.10 0.79 0.96 1.10
ot 7 8 e 4 1,532.9 2,704.1 2,502.2 2,502.2 2,502.2 BVPS(1) 4.16 4.44 5.00 5.90 6.98
T RAR A 30.9 68.5 - - - PE(X) 3474  169.9 22.0 18.2 15.8
MANE TR K 15.7 -154.1 31.9 -15.2 -0.5 PB(X) 4.2 3.9 35 3.0 25
W 4% A 622.9 964.4 931.9 650.7 147.0 P/FCF -6.4 -94.9 -61.2 1675 35.2
B K 9.9 -18.7 -10.0 -12.8 -13.8 P/S 1.7 0.9 0.7 0.6 0.6
g ¢ & X 8- -210.4 4225 205.6 247.7 285.9 EV/EBITDA 17.4 10.1 6.8 5.7 5.3
BEFEHE 1,642.8 -509.5  -1,750.0 932.7 -218.3 CAGR(%) -298.5% -265.4%  70.1% -298.5% -265.4%
GEREHFARLERFE 1,745.9 2,669.3 2,734.2 5,296.2 3,846.3 PEG 1.2 -0.6 0.3 0.1 0.1
BRREDF LALRE -6,210.6  -4,296.9 1.7 9.3 15.6 ROIC/WACC 1.3 0.4 0.8 0.9 1.0
BREEHEAALRE 4,146.0 1,037.5  -2,987.8  -5054.6  -3,085.5 REP 1.7 4.1 2.0 2.0 1.9
FoHRE: Wind #i, ZFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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2 8] PRl K e AL

B IR BARE

W 38 TR

FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2%

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

B 5705 5 R

Fhi sk F R, AARLA P EIEA LA T HIEAZ TR NRL TR, BB FE. R
FhE o AATAREG A ZFaME F i, PRIERE & RIRAESN. R T EE LFIH.
BERAEIRZAE M BA STRIRAE, HLE .

B A5 AAEFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155
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B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn
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