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SOUTHWEST SECURITIES

W HFEAH, BAIFAFFREK

BRE & A

WHEL: 2018 FAT=F &, N FAT K 311 12T, REK 27.35%:;
A A 13.8 12T, B3, 35%; EMtedbA A0 124 101, Bk
56%., /8] T4 4452 3044004 18-20.5 124, B3k 120-150%.

RHETRF/ZZBEERS: NALELRTHEARLSRE, EEA T
T LIRS, AP PHRAANAGBE R AFERS, AiHSFEE
FH 2k 40%VA L, #otE] 2020 S & F KR LB 60%. 8 HEE R
K2 2017 SFRT & A FAEL 15%, ZBTFRERA. 25 EERAWGR
MAAE, N8 EZRT S, BRI E AR, SRR KIL,
BeH R EAR KM TIE0 %R, ASP fe A R FEHF 52,

FHF K LENS. 3D sensing F4R3k. & T FA kAL, 2\ S EAMFF K LENS
13D sensing % 3 A 3% L F AR 2 8] FF IR LT 8 i B BRIEA B AT 4 &
AR B ERF K F ok, #— T RN BHLFRKRGTF R bz, A8
RFFRG A ET A BRSSP EHF ST ENRE, ARELEAH
VCSEL. DOE ¥ Lty k4L E 4, BarE A% Pt RILEUNA), £EHA—X
A LEBUFINE, FRA 2k F] 10-15KK 69 = 58,

BEILTHERE, FAHTH. 1) Na iz L ARFRKE P 7@t ERA,
ERKE P ogfbiz b 4 R ERA, BAKRFRA;A. 2) BEEBREF SBAK, 285
kA B 3Dsensing. B TS XAeAL B AGLORAEA, o KAFN )6
B Y Fa R ESRYE, CRRATAFABELTEN 2T,

O FPFARABANEREFHE . NN =ZFRFFHEMAHZNEEILT, &b 4.3%,
EEFITLEHFABANERLELTEY . BT RA WAk, £% 73, 423D
W, ZH, UAARKE P LS. LENS FREHMAFABANGE L,

o ZAMM 5L, KM 38 2018-2020 4F EPS 4 0.74. 1.16. 1.51 T,
% ATAE 17/11/8 15 PE, 44F “EN” 4.

o RMeRT: N3 FRATNEAY, KEF FARTEAN.

FARIF B 2017A 2018E 2019E 2020E

FLBEN (BF L) 33791.03 43902.02 60059.62 79847.36

Wk E 26.34% 29.92% 36.80% 32.95%

V3 BB 8 A (B L) 822.52 2005.86 3138.98 4103.91

Wk E 14.43% 143.87% 56.49% 30.74%

HRIE A EPS (L) 0.30 0.74 1.16 1.51

%% I A % ROE 8.93% 18.14% 22.63% 23.49%

PE 41 17 1 8

PB 3.68 3.07 2.44 1.94

R7EXN: Wind, & hiE K

% & iEFAT RS

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

IR A A UL

%1% : 021-68415409
W FA: cwz@swsc.com.cn

‘

BRAERH

GCRELE

PIE300
12%

-1%
-14%
-26%

-39%

-51%

17/10 17/12 18/2 18/4  18/6 18/8  18/10

RIERF: KRR

B A(MLRL) 27.13
WA A BR(fLRR) 26.70
52 J& M R Mr X T (L) 11.39-25.9
EAE(IL ) 338.03
B E (L) 399.55
R F T () 3.86
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f&: M&5mAE#EIA

ER XN 33791.03 43902.02 60059.62 79847.36 4 #lid 820.87 2001.42 3132.25  4095.02
7k R A 29140.17 37522.84 51167.20 67831.67 718 544 1291.41 146491  1702.09  1881.30
7 AL A B e 94.08 105.36 150.15 199.62 M% %A 426.65 648.36 920.02  1050.90
HERR 270.34 307.31 420.42 558.93 /S mAEAR % 742.81 604.76 70.00 70.00
ik 2130.19 2436.56 3843.82 548551 4“ETEFALH -2020.50 -1859.42 -3455.12 -2965.96
w455 R 426.65 648.36 920.02  1050.90 Ak -931.91  -329.52  -368.22 -74.41
P BALB K 742.81 604.76 70.00 70.00 BEEDALRER 329.33 2530.52 2001.01  4056.86
Bk H 0.77 7.32 5.00 500 HALH -3593.94  -3790.00 -1500.00 -1000.00
MRMEE H R E -81.44 0.00 0.00 0.00 itk -442.14 12.85 5.00 5.00
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -4036.08 -3777.15 -1495.00  -995.00
2 W A0 956.60  2284.13  3493.01  4655.72 JEHfEE 2121.20 5031.78  2022.12 70.66
A2 ERE 26.65 78.00 86.70 7423 KAt 1418.22 0.00 0.00 0.00
GRERS i 983.25 2362.13 3579.71  4729.95 JARAERIT 286.01 0.00 0.00 0.00
P Fg AL 162.38 360.71 447.46 634.93  ZATRA -119.44  -130.40  -320.51  -503.59
b R R 820.87 2001.42  3132.25 4095.02 A 211.81 -1734.00 -915.02 -1045.90
Y HME A ME -1.65 -4.44 -6.73 -8.89 ERXEAALRAER 3917.81  3167.38 786.59 -1478.84
VBRSNS 822.52  2005.86  3138.98  4103.91 AEREAR 190.99  1920.74  1292.61  1583.02
Vil 1591.42 3512.16  4804.77 6387.79 AKfeH
R A= AT 2R 7981.83 12043.38 16859.77 2245291 AHEAAEKE 26.34%  29.92%  36.80%  32.95%
Ve 7679.77  8546.31 12609.24 16112.17 FhAVEEKE 40.58% 138.78% 52.93%  33.29%
AR T~ 888.01  1135.02  1538.57 2032.79 AAlEMKFE 14.50% 143.82%  56.50%  30.74%
K H AT 90.90 90.90 90.90 90.90 EBITDA %k % 61.15%  64.41%  39.06%  24.08%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 10097.43 12605.87 12587.12 11889.17 £A1% 13.76% 14.53% 14.81% 15.05%
MR AR LS 1451.27 127510  1098.94 922.77 =% % 8.37% 7.73% 8.63% 8.89%
H AR R T 1057.61  1050.43  1043.25  1036.07 ##A% 2.43% 4.56% 5.22% 5.13%
¥ = &t 30838.25 40259.16 50632.56 60924.56 ROE 8.93% 18.14%  22.63%  23.49%
48 453K 4189.37 9221.15 11243.28 11313.93 ROA 2.66% 4.97% 6.19% 6.72%
R AT Far FRAL IR 10697.63 14152.53 19444.79 25773.80 ROIC 7.32% 11.75% 14.89%  16.37%
KA 2168.75 2168.75 2168.75 2168.75 EBITDA/4HE Il 7.92% 10.02% 10.18% 9.50%
A 5 Ay 459411  3685.95  3933.23  4234.13 EiE#A
A4 21649.86 29228.39 36790.04 43490.61 @ EFFRAAHFE 1.25 1.23 1.32 1.43
M A 2714.45  2714.45 271445  2714.45 R AR 5.05 4.82 5.92 7.68
FAMAR 3180.65 3180.65 3180.65 3180.65 JLHLIKIKJE 4 E 4.43 4.64 4.44 4.39
R 3373.01 5248.47 8066.94 11667.26 AW A#%% 4.74 4.59 4.81 4.70
3B HN A R AR A 9105.82 10952.64 13771.11 17371.43  HEGARET HRELLELIA 98.41% — — —
VAR FR AR S 82.57 78.13 71.41 62.51 FALH
BAARSAH 9188.39 11030.78 13842.52 1743395 # = hif# 70.20% 72.60% 72.66% 71.38%
i B Ao i AR A A ATt 30838.25 40259.16 50632.56 60924.56 &A% 4/E RAT 39.49% 46.47% 42.41% 36.04%
AL E 1.10 1.05 1.13 1.23
| ghA bt | 2017A  2018E| 2019|2020 [MEEERS 064 069 073 081
EBITDA 2674.66  4397.41  6115.13  7587.93  fiA) AT E 14.52% 6.50% 10.21%  12.27%
PE 41.12 16.86 10.77 8.24 HE#IR
PB 3.68 3.07 2.44 1.94 HRBOKkE 0.30 0.74 1.16 1.51
PS 1.00 0.77 0.56 0.42 HRER* 3.38 4.06 5.10 6.42
EV/EBITDA 15.26 9.75 7.13 555 ARZEALE 0.12 0.93 0.74 1.49
S 0.35% 0.39% 0.95% 1.49%  HRAELA 0.04 0.05 0.12 0.19

HAEF£K: Wind, & FiER
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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
EAREBEMEAME], R REQBRBERAREPORNERALALT P o K] RXBEAM TR 248 RE 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 BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
+, AN A RRIEAREN &G ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
HA A CHEHIER”, BARFAREXATAEREG IR, WP AL RERMFIRRE H R ARE, Al
PR 6 a8 R A AA
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5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
_ KR = A e 021-68413959 15821376156 zfyi@swsc.com.cn
d VE SR SRAE B 021-68415380 15201796002 wwg@swsc.com.cn
EEF B BAE e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
Elo: 3 % 41 B E % 010-57758566 18500869149 lujian@swsc.com.cn
x| BoE AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
JR e AhE e 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) R ¥ 15521010968 15521010968 chenxiao@swsc.com.cn
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