RESIERI JiE e XBFIRE 70 {ZrZiRBin
TN~ , AR ISR
BrRER

¢ B[S : 27T 6 B 26 BAHAERERSE IHEERARBFESMIRE
RN, FUHEIRE 70 27T, R (188 ) BTG EREMBHET A RN
. FFEEIEMBE A RN E SRR pH RN, FEFR
LA Bumping, WLCSP, CP, FC. SiP K=, RKEWEWEmAEHER.
k. SIEFHE. MBRBRIETDRERS =R TEE | RIFEEATE RIS
AHEMER | H—H B IR L5 R

¢ =iF:

» NEIEERER TS KRN E AT RES W E, SIEEEREE—
RSEBWSHITHRRAVESE | WIRIMBREIRFISEHE , BN LA AT AMD
SRIGDRAWEFATEDINNESR , ARSHHEFEHELRT 6
. BERNEBENR B WENREEREXEEAISEMABIIREX |, B8 75
AT BERFEIRE 28nm FEFITFIES S  MTEINF IS NEERER
Tt MARBEMEBIEAERRCHF N ANRITFERE] | RHHEE2IK
RENHERNNTE , TR MSMZENNEE.

» AEHENE AMD RIENERFfE | BRTEREIR LR T BEIREZ S BAE
ERIRIXS 78IS FC-BGA, Bumping FERRISCHEIRATRARE N  MRAIIE
PRSP TR REAYEIR. FATAN , AEEREREREEN T EANS LA
RSTFEE TR LRt XEHEPRERHZITE | FEARFRERETE
BHFRYAR RS A,

& IR : HITFWUAT) 2017 F= 2019 FEIRESF/ 0.36. 0.47 # 0.52
TT. FEFWEERDFHIN 6.8%. 8.2%H] 8.5% , LLFEN-A EIY, 6 THEBIRN
79 12.60 7T , FB24TF 2017 FFZ 2019 £ 35.0, 26.8 fl 24.2 (EHIHEHRE,

& KSR : 7 AMD H-HIBEHEARNIE | BELMBXAT=8e SKEEA
NIRERSANIT SA3REN ; 17U iA = S INRISB A B EF e,

TESE LS

Huajin Securities

LB R

FETFITEsE | SN

TR SEN-A(HER)
6 B Bt 12.60 7T
B&#71(2017-06-26) 9.80 75
RmE (8hA7T) 9,531.78
mEHE (BATT) 9,529.76
BRA (BREK) 972.63
mERA (BAR) 972.42
12 ™ BMNtEXIE 8.99/14.50 7©

—SERRINTRIN

— EEHE FEIR eh/)vitE

2017402

FHiE% 1M 3M 12M
AR -757 -13.28 -28.65
R ES -0.71  -12.27  -24.57

ol wnEE

SAC HUEFHSRS : S0910516110001
caijingyan@huajinsc.cn
021-20655612

BEME  WEERFHEREFRN |, BEiE
R4 2017-03-20

BEME R K= EKF W ERBOR |,
K AMD il B F=FTFFR KRR K= E
2017-02-06

BEME | =FRHKRTREAKE |, 27
BENBRFES 2016-10-29

BEMEB : HE AMD FrEmRIENET |
SRR3R MEEF 2016-08-30

BEME : W AMD A fa s
2016-06-20

http://www.huajinsc.cn/ 1/5

BBVIIEIEN 2 RIS F AR



=ik
': Huajin Securlhes ’Aﬁ‘ﬁ%ﬁlﬂf«‘%ﬁk

MSHIESEE
SitEFE 2015 2016 2017E 2018E 2019E
FEWNEHTT) 2,321.9 4,591.7 6,984.6 8,273.2 9,489.8
BB (%) 11.1% 97.8% 52.1% 18.4% 14.7%
EFEERTT) 26.8 143.8 416.8 471.2 529.4
BB (%) -45.9% 435.8% 189.9% 13.0% 12.3%
FREERTT) 147.3 180.8 416.6 540.7 598.9
BB (%) 21.9% 22.7% 130.4% 29.8% 10.8%
BRRIKEGT) 0.15 0.19 0.36 0.47 0.52
PE 64.7 52.7 27.1 20.9 18.9
PB 25 2.4 1.8 1.7 1.6
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 23219 45917 6.984.6 8.273.2 9.489.8  fEiEkEE
SR AS 1,815.7 3,765.4 5,778.6 6,881.0 7,925.7 BN 11.1% 97.8% 52.1% 18.4% 14.7%
Bl FEs 0.0 9.3 10.3 9.7 14.8  BEAFEEKER -45.9% 435.8% 189.9% 13.0% 12.3%
HEZEMH 17.2 36.6 45.6 60.4 69.0 FFEIERKR 21.9% 22.7% 130.4% 29.8% 10.8%
EIRZEF 4239 544.6 634.2 756.4 849.4  EBITDA &K= 11.8% 101.8% 29.6% 22.2% 19.3%
15522 F 374 47.1 77.8 72.2 72.0  EBIT = -22.8% 197.4% 159.1% 9.9% 10.7%
BrEREIRK 14.4 443 24.8 27.8 32.3  NOPLAT &= -21.9% 217.2% 1335%  9.9% 10.7%
AN EEEIE 0.6 - 0.2 0.1 0.0 BEREAMERKE 45.6% 67.6% 23.8% -1.5% 4.4%
R el 14.0 05 34 5.6 2.8  EEEKER 58.2% 64.2% 38.1% 54% 57%
EdLFiE 26.8 143.8 416.8 471.2 529.4
InENINERE 135.0 100.0 178.4 179.2 1911 RBFgED
FligeEm 161.8 243.8 595.2 650.4 7204  FEFI=R 21.8% 18.0% 17.3% 16.8% 16.5%
R FFriSH 14.5 7.1 74.4 81.3 90.1  EFLE=R 12% 31% 6.0% 57% 5.6%
FE 147.3 180.8 416.6 540.7 598.9  FFIER 6.3% 3.9% 6.0% 65% 6.3%
EBITDAEIIN 18.1% 18.4% 15.7% 16.2% 16.8%
BEEfAEE EBIT/AEMMIN 28% 42% 7.1% 6.6% 6.3%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1.438.0 1.603.0 2.444.6 2.895.6 3.321.4  Er-falRR 42.6% 45.2% 34.0% 36.6% 35.8%
R MERET - - 0.2 0.1 01 ARG 741% 82.4% 51.6% 57.8% 55.7%
LR 495.0 1,243.1 1,383.0 1,766.9 1,824.2  REpEEER 1.88 119 215 1.89 208
R EESE 27.1 47.7 58.2 80.4 721  EEhtb=E 168 095 174 155 1.69
FRATHRER 10.4 20.8 60.4 24.6 67.0 FISIREEREE 172 405 636 753 835
FEe 317.6 781.8 1,004.9 1,121.7 1,283.0 EizHEh
Hthimanar- 650.9 245.2 317.0 404.4 3222 [EEETEERE 390 303 265 237 219
A HHE SRS 28.0 28.8 28.8 28.8 28.8  RVEWEARELERE 86 55 36 37 38
HFEEREHRE - - - - - REIEFRRERE 331 270 237 252 250
KHEARRAUS R 10.8 9.2 9.2 9.2 9.2  RIWIIKFREEEREL 70 68 68 69 68
MBI - - - - - EFEREEREXRE 46 43 46 46 46
BEE&E= 2,714.8 5,026.7 5,239.0 5,651.1 5,897.0 RURTREEREL 811 694 620 587 547
wEEIR 611.4 653.0 864.7 682.4 466.2  IREEBNEEERE 477 383 353 327 289
ToREr= 124.8 285.3 259.4 2335 207.6
HftbERah&r~ 832 12584  1,186.5 1,208.4 1,217.8  EHAE
< S 6,511.9 11,203.1 12,856.0 14,107.1 14,716.6 {HEZHAR 07% 08% 07% 0.7% 0.7%
EEARS 823.1 1,040.2 306.2 4479 630.6  EIREMAR 18.3% 11.9% 9.1% 9.1%  9.0%
RI{THRER 509.3 1,694.5 1,454.2 2,368.1 2,085.2 WSEHEAER 16% 1.0% 1.1% 09% 0.8%
RfTEESE 25.6 - 3324 140.4 137.4  =EEWIRA 20.6% 13.7% 10.8% 10.7% 10.4%
Efhimantats 201.8 581.0 353.4 379.8 465.1  IREEHRE
KEBER 476.0 301.0 1,114.9 831.5 860.6 ROE 3.9% 4.6% 6.8% 82% 8.5%
HithdEmRahtaf® 735.8 1,444.8 814.6 998.4 1,085.9 ROA 23% 2.1% 41% 4.0% 4.3%
RREE 2,771.6 50614  4,375.9 5,166.0 5264.8 ROIC 23% 5.1% 7.1% 63% 7.1%
DEBRIRINGS - 22234 23275  2.356.0 2,387.5 ISR
B 748.2 972.6 1,153.7 1,153.7 1,153.7  DPS(JT) 0.05 - 007 009 0.10
Bl 2,991.5 2,925.4 4,998.9 5,431.4 5910.5  DLIEEER 30.5% 0.0% 20.0% 20.0% 20.0%
BEERIES 3,740.4 6,141.8 8,480.1 8,941.1 9,451.7 REWESER 05% 0.0% 07% 1.0% 1.1%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 147.3 236.7 416.6 540.7 598.9 EPS(7T) 015 019 036 047 052
A BRORESS 355.1 655.0 601.9 796.2 996.2  BVPS(IT) 385 403 533 571 6.12
BrEmEES 14.4 44.3 - - - PE(X) 647 527 271 209 189
NRINMEZEIRK 0.6 - 0.2 -0.1 0.0 PB(X) 2.5 2.4 1.8 1.7 1.6
55#EH 42.3 46.4 77.8 72.2 72.0  PIFCF -34.1 -4.8 9.8 205 216
AR -14.0 0.5 3.4 5.6 28 PIS 41 2.1 1.6 1.4 1.2
DEBRIRIRES - 55.9 104.2 28.5 31.5 EV/EBITDA 339 157 116 9.1 75
BEASHIZE -490.9 980.3 -986.6 296.8 -331.0  CAGR(%) 56.9% 38.6% 62.7% 56.9% 38.6%
FEFN=ENETE 2314 784.8 210.7 1,728.6 1,364.7 PEG 1.1 1.4 0.4 0.4 0.5
IREENTFENSRE 41,9252 -3,464.3 -997.0 -994.1 -997.2  ROIC/WACC 0.2 0.5 0.7 0.6 0.7
SRR RE 2,464.3 2,878.1 1,627.9 -283.5 58.3
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LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
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HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.
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