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SOUTHWEST SECURITIES

FTRFET R, KALGRB@EK

BRE & A

Wi EL: NS KM 2018 FFFEME, LFFEATLEMN L2142, B
LK 76.8%, LTS A 0.25 124, FlHIEK 47.6%,

RGBT H, WEMKAR KR LK, » 6] &7 5% F F 5K @ RKM
Aoy, AEEZSHESAF LCASE AL, FERSRERFE, EH
BRWEKTESR AR S > &, N8 7wl Raetmiis. 2018 L+
FMEA T 0.64 1L, FlHMEK 168%, LA FK-FFHL 75.5%; 5 EME
AL 0.46 1, Flrb3gK 19%, £41% % 43.6%. NSl Bl L2 EPF AERAKE
AL FRBAEFHME K, AT RZRTHHHRAL® B AR, »
SIM MR 4T B, EEBEEHRME PRELIBFER, EE P EMFERL.

ARG B iR, HFERBRIOANFEHRTH. NEFRENHE, 5
RAR &L 50%, 2018 LF 45 £ %A 0.29 10, Bk 99.46%, & &
A4 25%, B RTA S A 4 92 3, #F 40 . NEAAR=ZFA L RHK
HFMEI., MEMS. IGBT A dh [ #13% % ¥+ F 38 40%% & | A IC MXAR
B, REAGER, ¥ RTHWH; ARF ICARANK, 4 100MHz + &%
FF MM, SOC F = sl XA ; £ KAFR KA, T EHATESEE,
A KRR, RRI I 4 IGBT 4t hl; b, 12 KTHR4T 6 B KT,

T EGRGE )RR, TR ASANATTFRKER. Al AFCLTH
THERFIELBBAF D2 RZF FHRTLENLRORH, +ELKHE
IR IR . AR T AT RS IR A, B E AN RSB 2403 B & A B
A FRIER Gy AR, B A MR &0 B ALER B RS KO
A G EARMIE A Rk, FR—ARTHIERRE, BATA 8 EIE A 2L
FETEBTAA, Mit 2018 FWERZ S RANER, —L iy LT HE,
S A~ 1100 6 MIXAUB S ALK A Z fe 7], 3T 2450920 = . 8]
BRA, FRERZTNE, EEFREYNE, AEFREAHBITT LA,

A

BAFA EirR., Mt 5 2018-2020 F EPS 4414 1.15 . 1.89 . 2.96
7‘[" 2&% «9—-:)\” ’H‘%o

R&RT: BT ABNAANI A L FHT DT ) ARG RS TasT
B3R A F K E A RS s R B 3R AR = R SRR AT 8 TS

FARIF B 2017A 2018E 2019E 2020E
TN (BF L) 179.79 300.45 447.02 697.09

Wk E 44.84% 67.11% 48.78% 55.94%
V2 B BN 8 4 ANE (B ) 50.25 89.99 147.72 230.92

Wk E 21.34% 79.07% 64.16% 56.32%
IRl EPS (L) 0.64 1.15 1.89 2.96
%% I A % ROE 11.99% 18.10% 23.70% 28.20%
PE 63 35 21 14
PB 7.57 6.39 5.09 3.88

KEFH: Wind, B FiExE

5 i 1A SRS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAA: Bt
%1% : 021-68415309
Wk 4 : chenhang@swsc.com.cn
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B A(MLRL) 1.48
AAE A R (fTRR) 0.66
52 J& M RLH X 18] (L) 26.8-75.24
EAE(fL ) 60.34
B E (L) 6.16
LA T () 3.00
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£ % (5% ) REREE (F7L)

ER XN 179.79 300.45 447.02 697.09  ##1id 50.25 89.99 147.72 230.92
RIS, W N 77.13 123.93 191.02 291.64 B 5REH 3.01 1.41 1.41 1.41
7 AL A B e 2.12 1.80 2.82 460 MFHA -3.30 0.06 0.09 0.14
HERR 18.44 17.73 29.06 46.70  FABAERK 2.69 2.20 2.83 3.00
EEER 53.37 58.59 67.05 111.53 “EFEERALH -4.39 -112.00 -101.58  -173.84
w455 R -3.30 0.06 0.09 014 Hib -37.50 -2.80 -2.73 -2.95
P BALB K 2.69 2.20 2.83 3.00 BEFEFHALAAHK 10.76 -21.14 47.74 58.67
BAME 1.10 0.00 0.00 0.00 FTAXH -45.85 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk 10.13 -10.00 -10.00 -10.00
HrrezERE -0.02 0.00 0.00 0.00 HEEHALR%EH -35.73 -10.00 -10.00 -10.00
B A 53.86 96.15 154.16 239.48 A 0.00  2500.00 0.00 0.00
HAeERERE 0.20 0.20 9.98 19.98 kil 0.00 0.00 0.00 0.00
GRERS i 54.05 96.35 164.14 259.46  MARERIT 200.67 0.00 0.00 0.00
P Fg AL 3.80 6.36 16.41 28.54  ZATRA -10.00 -12.06 -21.60 -35.45
b R R 50.25 89.99 147.72 230.92 Hfb -5.43 -0.06 -0.09 -0.14
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 185.24  2487.88 -21.68 -35.59
VBRSNS 50.25 89.99 147.72 230.92 AAREFAH 160.27  2456.74 16.06 13.08
Vil 250.31 2707.05 272311 2736.19 AKfH
R A= AT 2R 169.80 279.22 418.63 652.06 AHEMAEKFE 44.84% 67.11%  48.78%  55.94%
Ve 54.83 91.09 140.48 21425 ELFEEKE 92.65% 78.54% 60.32%  55.35%
HARAT* 2.11 2.56 4.29 6.43  AAlEMEKE 21.34% 79.07% 64.16% 56.32%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 88.62%  82.24%  59.45%  54.85%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 49.89 49.31 48.74 48.17 EA|FE 57.10% 58.75% 57.27% 58.16%
MR AR LS 8.34 7.70 7.06 6.41 =% 38.10% 25.42% 21.52%  22.72%
H AR R T~ 4.21 14.02 23.83 33.63 AAE 27.95%  29.95%  33.05%  33.13%
¥ = &t 539.51  3150.95 3366.12 3697.15 ROE 11.99%  18.10%  23.70%  28.20%
48 453K 0.00 2500.00 2500.00 2500.00 ROA 9.31% 2.86% 4.39% 6.25%
R AT Far FRAL IR 70.27 112.50 171.49 263.76  ROIC 30.43%  38.34%  40.02%  43.24%
KA 0.00 0.00 0.00 0.00 EBITDA/4E A 29.79% 32.49% 34.82% 34.58%
A R AR 49.96 41.24 71.30 11459 EiERS
A4 120.22  2653.74 274279 287835 EFFAHE 0.44 0.16 0.14 0.20
M A 78.03 78.03 78.03 78.03 R AR 33.24 54.06 89.66 157.96
FANAR 274.82 274.82 274.82 274.82 AR A FE 1.58 1.73 1.62 1.66
R 112.03 189.96 316.09 511.55 AWA#%% 1.64 1.68 1.64 1.64
3B HN A R AR A 419.28 497.21 623.33 818.80  HEHZREFPAIALIE LA 54.07% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 419.28 497.21 623.33 818.80 W hfi#E 22.28% 84.22% 81.48%  77.85%
i B Ao i AR A A ATt 539.51  3150.95 3366.12  3697.15 &G H/E Lt 0.00% 94.21% 91.15% 86.86%
AL E 4.07 1.16 1.20 1.26
| ghA bt | 2017A]  2018E| 2019|2020 [MEEERS 361 113 115 118
EBITDA 53.57 97.62 155.65 241.02  BA IATE 19.90%  13.40%  14.62%  15.35%
PE 63.19 35.29 21.50 13.75  ERAEHR
PB 7.57 6.39 5.09 3.88 AMls 0.64 1.15 1.89 2.96
PS 17.66 10.57 7.10 456 HRATS 5.37 6.37 7.99 10.49
EV/EBITDA 54.57 30.28 18.83 12.06 HMRZTALE 0.14 -0.27 0.61 0.75
S 0.31% 0.38% 0.68% 1.12%  HFRMA) 0.13 0.15 0.28 0.45

KL : Wind, Z@ER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF AU S & 021-68415861 17321300873 whf@swsc.com.cn
HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
B3 A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
X B # AR AR 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF M) A A 15521010968 15521010968 chenxiao@swsc.com.cn
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