ATRE | AFRF

Yo i

‘ TF SECURITIES

yg8E61X (002583)

NI BRI, WNRFFRIEE KL

B NEAE, ERFAIMNEEFASTHEMIMNEKESERIMASER
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MTHIAT RIS, EATILIEATSEN
NE BRI ICHT N BT SHE TETRA RS, SREISE 4452 /T,
Hrh TETRA Eihi8%5 875 Ao, LIRS NHERIRSEE N 3577 BT,
B, PIRAIMBEATERAEEFONAI, WAEshENEmNgEEAT
BT AR TETRA —(RMUESMELL, ZF=mBEARG. BERE. HENEE
=, APESES, WRKIIENBTS E EiBa8A TETRA Fir-miz XK
RTSEN; X, BEAEFARENEANERMNESRAERRZ—, &
MBS ERRIFFEIEKES, REEENINTHER. EEREN
BiIZMCERE, BeEARWEEZEE K. FAPEF TELETRONIC /5, AF]
AR EREFNEERA, WRMBZLEALTECHEMMLIRESE
HitERNAHLZeHinHERBFTBE . BATAN, RRKATE
PEBRBRASENKIRTRHBESSEF. BX, SRHITEEAT
AREEWAOFEZ LR .
LEVERIEF, MIERA(ESHE
~NE] 2018 EHFEFEIU 30.54 27T, 1BIE 66.38%, BIBRFHFRIG, FHIE
K 39%, FHFmm. B8NS Fire@mA0 OEM EE RIS KESE . B,
M Q2 $iERE, AEESEMNEESBREINAR, R EMELL(E
SRRERS .
BUSkE, ATV ki, IWARFSERERK, k. EHERRALX,
HE . KBMNEENER, SHATEH=8RS. (B2, MEATHEH
EETE, RETRERKE (BRARY K, HESBEMNFEFIZERZ,
ERP. CRM, PLM ETNEMSLHE ), LERERREIET, BRREERLE
T, WSBEERENERRSRIERK.,
TR IR KRBEHEE, FAEKEREEE,
BATAS, iBaEAVEXIERNER, EEMESFTUNATEZSEN.
EBNSZAEE, TMNEESEEHHIELTZ, k3 FtE5IgRE
6%, RKERBUHKEET, ENHIFTEFEFEIET K, X
BE—MEEREKATIL, EBEARH T 20 &£, ERAERE R
sk, BATAR, PENHHEET, AFEEEA. . BE. A
RS A HFFRERMEY, BERIEIS Ohim, HEUSEIET, WA
RIREK, EATFRT™EERNSET, R RMERLNEEEHE.
REZN: ATEZERMBEOE, THOTRERA, WASREEKSS,
BFATKHERE, PERRMERNER, 7t 2018-2020 FI4H
6.04 12 8.56 12F111.37 {275, 18 £ PE J3 25x, #¥F “SEN” ¥4,

RS WSRO REE, BAXHX, miny KETRHESRKK.

R EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 3,435.50 5,351.53 8,023.09 1052283  13,111.03
HER (%) 38.66 55.77 49.92 31.16 24.60
EBITDA(E G 7T) 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
HER (%) 58.71 (39.06) 146.78 41.65 32.79
EPS(TT/BR) 0.22 0.13 033 0.47 0.63
THEER(P/E) 37.01 60.73 24.61 17.37 13.08
%R (P/B) 3.13 2.63 2.21 1.99 1.65
THEEZEP/S) 4.33 2.78 1.85 1.41 1.13
EV/EBITDA 51.63 74.67 15.76 11.56 10.00
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A S5 TR E

BEREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 504.38 1,591.89 1,203.46 1,578.42 1,966.65 B 3,435.50 5,351.53 8,023.09 10,522.83  13,111.03
RIKTUER 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
FRAT TR 93.33 135.10 216.37 243.84 329.09 Bl Fis R0 37.20 50.48 64.18 84.18 104.89
=i 887.55 1,699.74 1,815.03 2,787.12 2,942.20 Bz 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
mahErealt 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
ARG B 0.00 0.00 0.00 0.00 0.00 RrFERERE 79.74 86.84 80.00 90.00 90.00
EE&r- 1,161.64 1,443.36 1,72847 1,854.23 1,973.47 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 211.25 426.06 218.42 127.37 0.00 KRREW 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 EAFE 282.94 244,00 581.15 864.94 1,157.86
ERaErEa It 275314 687350  6,547.17 6,237.00 5,906.51 SN2 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 Bllshbsz 4.05 1.47 2.00 2.00 2.00
S2HRMERR 235.85 2,506.16 328216 3,680.62 4,641.30 FIESER 419.56 246.62 609.15 877.94 1,165.86
RE{FRKER 684.29 2,353.53 1,864.19 3,658.39 3,216.79 FRriS 17.73 1.75 4.87 21.95 29.15
Hith 624.15 1,309.16 1,408.19 1,607.69 1,878.56 ERE 401.83 244.86 604.28 855.99 1,136.71
waAREEL 1,544.28 6,168.85 6,554.55 8,946.70 9,736.65 DR IRIRER 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
RifF s 0.00 0.00 0.00 0.00 0.00 BRI (7T) 0.22 0.13 0.33 0.47 0.63
Hith 145.71 482.05 500.00 375.92 452,66
Rt 508.93 2,11054  2,281.06 837.73 1,087.87
mRET 2,053.21 8,279.40 8,835.61 9,784.43  10,824.53 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRING 0.00 0.25 0.25 0.25 0.25 52:5:72]
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%
BARR 1,988.07 2,678.99 3,187.55 3,187.55 3,765.56 BAlLFE 45.41% -13.76% 138.17% 48.83% 33.87%
B 3,020.24 3,894.91 491711 5,644.71 7,188.92 HEFEAEERE 58.71% -39.06% 146.78% 41.65% 32.79%
it (1,993.40)  (2,738.74)  (3,187.55)  (3,187.55)  (3,765.56) ®FIREH
BRI ESTT 4,754.93 5,650.43 6,733.09 7,460.69 9,004.91 EF= 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%
NE&EREREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 401.83 244.86 604.28 855.99 1,136.71 e 30.16% 59.44% 56.75% 56.74% 54.59%
HrIAREsH 151.52 320.72 413.01 436.59 461.23 ERRE 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
EiERET) (1,565.81) (637.49)  (2,656.44) 38555  (2,669.99) EiskEh
HE 597.61 (261.16) 0.00 0.00 0.00 RBKTR B =R 1.76 1.86 1.80 1.80 1.80
EEFENUNETR (403.88) (243.26)  (1,487.55) 1,829.99 (922.03) FRELE 438 4.14 457 457 458
BRASTH 580.96 3,956.96 227.05 346.08 123.26 RBFEREER 0.60 0.52 0.54 0.64 0.71
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hity (1,73050)  (6,921.97) (399.35) (481.86) (258.03) SRS 0.22 0.13 0.33 0.47 0.63
BEEHANER (1,149.54)  (2,965.00) (172.29) (135.78) (134.77) BREENER -0.22 -0.13 -0.82 1.01 -0.51
R ER 600.52 4,408.61 5,363.22 433424 5,531.77 SR%EF" 2.62 3.11 371 411 4.96
S 2,102.99 617.17 407.43 (161.86) 417.99 faEHER
Hith (1,189.38) (73527)  (449925)  (5491.62)  (4,504.74) mExR 37.01 60.73 2461 17.37 13.08
%ﬁ%ﬁﬂ!ﬁm 1,514.13 4,290.50 1,271.41  (1,319.25) 1,445.02 il ES 313 2.63 221 1.99 1.65
TRIFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.63 74.67 15.76 11.56 10.00
Bﬂﬁ?ﬁi&'ﬂuﬁ (39.29) 1,082.24 (388.43) 374.96 388.23 EV/EBIT 74.98 199.59 2452 16.48 13.50
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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