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AR RIEIERK, RNRENFALESHRE

B, 28K 2018 iR, EFEFUIA 30.54 2, EIECIEEK 66.38%;
IHE L ATEREREF)E 786 BT, BELTIE 57.22%; [, AF] 2018
BI=ZEWESTREAN 1.27 12-1.52 1275, BEHCISKIBE S 147%~-196%.
WSS, ABERIEK, RRIUSFERFENE

N 2018 _EHFEEUT 30.54 1270, LK 66.38%, SISIETF: 1) 84 h
Gy ok, BMNIEEW 16.14 127T, BIELIEE 53%; 2 ) B FR
BESHERM 6.04 (27T, BIRHFRHE, R 39%; 3) Fr-mHn
BEREK, F=RREEBESD. BETHARRASEZINMBHEE; 4)
OEM Z e imtli&EFH %, LI 7.7 2T, RECIBEK 257%. BIKKE,
Hr=m. 890IE . Fir-mA0 OEM P2 HIERIEKSE,

EEF%F)E 786 5, BELLTE 57%, FEHEINMEXER, FEhiain
H, WETBRFEERT: 1) ATIWBLARRIEY K7, SEERATIHEE
BERS; 2) KFH SRS AMSER; 3) FRRRXTEI
EEWFIRIA, FEEXER; 4) FRBRANEETN, ENREGHRTE,
BEREE WS EFREFIRE,

B, NS 18 FRI=FESFER 1.27 {2-1.52 {Z7T, FELLEKIEE
79 147%~-196%, BEHRE/T Q3 AISLIEF] 1.19 {Z275-1.44 1278, BEA
BEEEE Q3 FERFILE. O, EHEFEHIVSFEE, AT8F
BEhEiSENE,

BAETE, SUSEETHRIIEFERTRE, FTRIMERLNESHF
MNERIRRE, tFFE=-INERNRS (13.66 1278 ), BEREREA 45%,
BLLREE 5 NED M. EFSEEREKN 24%, BELTE 3.3 MEDR;
HEHHEE 16%, BLLTHE 6 MAEDR; WSEHEE 4.85%, ELLEF 3.7
PMELR. NBEEEXRE, Q2 ZIEAXR 35.15%, LT 23.9 N8
PR, HPEEERXK 16.62%, IKLLTHE 175 MEOR; HEZHEX
13.86%, LB 6 NED M, USEEBR 4.67%, IRLL T 0.44 ANED
=, BARE, AOEENEEEBNEFNIERY, EUSERATES
RIRIDCeiRse, FUutigsl 1-2 FREESEau (3t 2 27Tl ).
NEFERE, EFEFBIRERR 43824, BT 54 MEH=, TEE
NEINEEHTWTE, b OEM INKRSIEE 257%, 18 7.7 27T, T
OEM BT PCBA, BEFIETHR, OEM EFIZE 19.78%, L T™EBT
6.3 MEDH. ZRE OEM REM, ATEENRIFNRFNEFES
54.3%, BHEK 1/1MB9~.

BARE, 2B KHiG, WASSERERK, L. EHERRAKX,
HE, WBINzENGES, SEATEH=8KE. B3, BE THEH
EETE, R REREE (BRRARY K, HESEANEENFIZEZ,
ERP. CRM. PLM EMEMNLHE ), LERXRRLRT, BRXFERE
T, FR\SEHNEESHS.

ER “UNER" EHEHMEE, FRIKEEREE,

BAVAA, BREAW S KIRRINER, PEEMEFTUIATESEN.
EXREAE, EMNBEEEEDHINELTZ, k3 FRitESISRAE
6%, FREBHHHREET, ENHIRTEEEFLEIET K, X
BR—MSERATIL . SBEEXFHH T 20 F, ERAERE MUY
ko VAN, oBHBIRET, ATEERAK. Rk, BE. X
FIIRSMAASHIFR RS, sERIEIS Ohin, DEUSFEIRTT, el
REEK, EATTETEERNSET, A RINERNESESHS.
BEZN: ~ERRFMBEOH, THOTRERA, WASRERKSS,
EFATKBRRE, HFEREMERREN. it 2018-2020 Fi45H
6.04 12, 8.56 12F111.37 1275, 18 £E PE 3 27x, #¥F “EN” K.

RBEIRR: BINIKETIRE, ZRESHARIUEAE

IESRRIRS
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BiaM1E v
EXYE
i d=Y 2 NCEYa)) 1,815.73
B A BREAEBERR) 1,047.98
A RS HEEATT) 16,250.80
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WS EIEFEE 2016 2017 2018E 2019E 2020E
EANEBTT) 3,435.50 5,351.53 8,023.09 10,522.83  13,111.03
R (%) 38.66 55.77 49.92 31.16 24.60
EBITDA(EJA7T) 431.37 474.60 1,155.76 1,463.39 1,779.11
EHEERTT) 401.83 244.86 604.28 855.99 1,136.71
R (%) 58.71 (39.06) 146.78 41.65 32.79
EPS(TT/BR) 0.22 0.13 0.33 0.47 0.63
& (P/E) 40.44 66.37 26.89 18.98 14.30
% (P/B) 3.42 2.88 2.41 2.18 1.80
TR P/S) 473 3.04 2.03 1.54 1.24
EV/EBITDA 51.63 74.67 16.95 1251 10.78

BRERIR: wind, RXIESHTFT
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TF SECURITIES
WS TNSE
BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 504.38 1,591.89 1,203.46 1,578.42 1,966.65 N7 9N 3,435.50 5,351.53 8,023.09 10,522.83  13,111.03
Ivilidlie 2,392.82 3,360.83 5,553.71 6,138.33 8,429.48 Bl A 1,751.03 2,834.12 421773 5,522.58 6,875.18
FRAS TR 93.33 135.10 216.37 243.84 329.09 BlFue KM 37.20 50.48 64.18 84.18 104.89
Fie 887.55 1,699.74 1,815.03 2,787.12 2,942.20 Bl ZEA 595.32 913.93 1,323.81 1,725.74 2,137.10
Hith 176.92 268.76 232.96 260.40 255.51 B 678.34 1,297.71 1,604.62 2,083.52 2,595.98
maEreait 4,055.00 7,056.33 9,021.53  11,008.12  13,922.92 552 14.07 94.32 161.59 161.86 160.02
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 79.74 86.84 80.00 90.00 90.00
Eij=iad 1,161.64 1,443.36 1,728.47 1,854.23 1,973.47 RIMBEZENER 0.00 0.00 0.00 0.00 0.00
EEIR 211.25 426.06 218.42 127.37 0.00 BT SIS 3.14 9.11 10.00 10.00 10.00
TR &= 553.88 3,829.71 3,584.23 3,334.93 3,081.83 Hith (6.29) (178.98) (20.00) (20.00) (20.00)
Hih 826.37 1,174.37 1,016.05 920.48 851.22 ElFE 282.94 244.00 581.15 864.94 1,157.86
EmaEr=aIt 2,753.14 687350  6,547.17 6,237.00 5,906.51 ERIZIX 9N 140.67 4.08 30.00 15.00 10.00
BrEgit 6,808.14 13,929.83 15568.70 17,245.12  19,829.43 [ER127 4.05 1.47 2.00 2.00 2.00
FEHAMER 235.85 2,506.16 3,282.16 3,680.62 4,641.30 Fi=8m 419.56 246.62 609.15 877.94 1,165.86
RIS IKER 684.29 2,353.53 1,864.19 3,658.39 3,216.79 Frig 17.73 1.75 487 21.95 29.15
Hith 624.15 1,309.16 1,408.19 1,607.69 1,878.56 EFE 401.83 244.86 604.28 855.99 1,136.71
N EET 1,544.28 6,168.85 6,554.55 8,946.70 9,736.65 DEBIRIRES 0.00 (0.00) 0.00 0.00 0.00
KHAfERR 363.22 1,628.49 1,781.06 461.81 635.22 HETFEATEFE 401.83 244.86 604.28 855.99 1,136.71
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.22 0.13 0.33 0.47 0.63
Hith 145.71 482.05 500.00 375.92 452.66
eI Ea Tt 508.93 2,11054  2,281.06 837.73 1,087.87
HEET 2,053.21 8,279.40  8,835.61 9,784.43  10,824.53 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 0.00 0.25 0.25 0.25 0.25 FRicRED
BB 1,740.03 1,815.02 1,815.73 1,815.73 1,815.73 S9N 38.66% 55.77% 49.92% 31.16% 24.60%
BAATR 1,988.07 2,678.99 3,187.55 3,187.55 3,765.56 BRI 45.41% -13.76% 138.17% 48.83% 33.87%
B 3,020.24 3,894.91 491711 5,644.71 7,188.92 IEFEATEFE 58.71% -39.06% 146.78% 41.65% 32.79%
Hith (1,993.40)  (2,738.74)  (3,187.55)  (3,187.55)  (3,765.56) HRIEES
BRREET 4,754.93 5,650.43 6,733.09 7,460.69 9,004.91 ERR 49.03% 47.04% 47.43% 47.52% 47.56%
REMBER RS 6,808.14  13,929.83 15568.70 17,245.12  19,829.43 VBRI 11.70% 4.58% 7.53% 8.13% 8.67%
ROE 8.45% 433% 8.98% 11.47% 12.62%
ROIC 10.85% 8.32% 9.83% 9.93% 13.51%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 401.83 244.86 604.28 855.99 1,136.71 Br=famE 30.16% 59.44% 56.75% 56.74% 54.59%
HrIERESE 151.52 320.72 413.01 436.59 461.23 BRRE 14.26% 16.78% 33.85% 30.41% 43.00%
5522 A3 14.13 98.92 161.59 161.86 160.02 Mot 263 1.14 1.38 1.23 1.43
BBRSE (3.14) (9.11) (10.00) (10.00) (10.00) REILLER 2.05 0.87 1.10 092 113
BlzReTm (1,565.81) (637.49)  (2,656.44) 38555  (2,669.99) EizkeNn
He 597.61 (261.16) 0.00 0.00 0.00 RIWIER e 176 1.86 1.80 1.80 1.80
FEEFNETR (403.88) (243.26)  (1,487.55) 1,829.99 (922.03) FEERER 438 414 457 457 458
BASTH 580.96 3,956.96 227.05 346.08 123.26 RAFTEER 0.60 0.52 0.54 0.64 0.71
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (1,73050)  (6,921.97) (399.35) (481.86) (258.03) B 0.22 0.13 0.33 0.47 0.63
REEDNIAER (1,149.54)  (2,965.00) (172.29) (135.78) (134.77) BREAEUSR -0.22 -0.13 -0.82 1.01 -0.51
AR 600.52 4,408.61 5,363.22 433424 5,531.77 = o 2.62 3.11 371 411 4.96
G 2,102.99 617.17 407.43 (161.86) 417.99 fhEER
Hith (1,189.38) (735.27)  (4,499.25)  (5491.62)  (4,504.74) hEE 40.44 66.37 26.89 18.98 14.30
SREUER 1,514.13 4,290.50 1,271.41  (1,319.25) 1,445.02 HiER 3.42 2.88 241 218 1.80
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.63 74.67 16.95 12.51 10.78
&S EINER (39.29) 1,082.24 (388.43) 374.96 388.23 EV/EBIT 74.98 199.59 26.38 17.82 14.55
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 3
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
251 iAE R {7 ¥
SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
= HEAZT || ek S N
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? AL
- IR 300 JEERAORKEXI REHTAREAIR 5050
s5F K FRERT TS BRI - 5% LA T
KRESHE
b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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