2017 %4 A 29 H

R EA A G AT AL F A v, SGHEE 5] 4T o 3] AR

TG HA AR T 29.60 2018 4/, AFARRE LKA 4929 127, Rk 8.26%; J3844 A
B TR B P 3.331¢, RS 0.47%.

FHEHIPRHZ 5
B LG RIRFHEAY R, BARHEATLEE, 2018 FL¥F N7
b 2hik % B ¥ E T G BB L BF IR F M — ZRA Yok, RitF
vg B A4 % 22.8%, A rk EEE 69 16.88% A B R @A, RG] L AT
B E S 5 98, 28 FALIE L do Tk B R B R 6,123 77 L6 %
W), BIRIEK 1M%. MAFLE S KA EEQGHrhRk, Ad kR
R R L

= /8 A &2 4 & 2 & A8 & =2 =

R D BEBRUAAEAN, HALLESESS., AABERLTEE. X

%) se 1 3 1 BT AR 8 B, 2018 S£AT AN 45810 7%, FIRLIEK 1256%. 7,
245 AA AR AR NIRRT 5k 256 R ANE R A, AAKRIEAT FR LSRG AESLA

orf 108 (25) 126 148 R B AREH; 5G AR R e L E AR A B TR B
AR RIE AN el (s ) K Sh, NG EE B AR AT S HE, LT 400G & ik £ IR iaE
BATRE (B F) 677 B K o X P AP RN A N E) R R B 3% A S ) S R R
AR ooy ® ATRARR RIS, SCGHGEIIAA T AR, 2010 4 56 KAKR LA
S el e ’ B, = KiE T A 56 AT AR 300127, 56 KB AT 8
3AABHRHHA(ARTD B7) 648 N AR o e
7 b % (%)(2019E) BA D FBRETH, BT, FGAMBIR S S48 2ik 2 10Gb/s 47 #: 2
R A%) 25Gbls, MM O ik % A% #i M 100Gbls & 400Gbls 4. A 7 & 56 &
He KA B A R 9 43 B BHRABAA & RE Sy By, B L350 05 R AER R
HHRIE: 24, KR, FREFIEF BAR L RAAI, A AN 8] R LA

K 2019 # 4 }] 26 5K T H 47
&4

m T 2018 £ 49 db gk, KA & 2019-2021 £ &] EPS w4 0.59. 0.73. 0.91
o, M BESA A 50545, 40345, 3264, L FEAIFLR.
FEEIE A T BN

ey B EETRARTAREFIRGE. FTHEE M. AL H K.

KE#HZ
CRIBAHHEY 20181022
ChEAR> 20180827 #2B: 12A318 2017 2018 2019E  2020E  2021E
BERAN (AET §7) 4553 4929 5852 7017 8415
F5 (%) 12 8 19 20 20
A (ART B ) 334 333 397 497 615
W 4% B B 4E 5B A PR 3] A W E A RO S (AR 0.494 0.491 0.587 0.734 0.909
B &G F AR K BH LS F5 (%) (63.7) (05) 19.4 25.1 23.9
TG E (AR ) 0.994 1.104 na
B4z | B EE JR S TR B A IR S (AR 0.659 0.856 na.
£ 45 /& (%) (10.9)  (14.3) na.
RRZ o L 2 5 (f) 59.9 60.2 505 403 326
(8621)20328305 WrAsl 55 R AR F (12) 713 70.7 236.9 40.7 67.9
BTG e SEE T ELZarT BRAAAE (AR T 0.42 0.42 0.12 073 0.4
ARG LI B 2 5 ST00517080004 o ) 4 ps 6 54 0 e ) (1) £20 510 388 205 239
HRERE 8 (AR ) 0.162 0170 0.234 0257  0.318
7% . % (%) 05 0.6 0.8 0.9 11

HAFRI: NG LN, R EFFFER TN
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Ax Ll LgHRk

(AR, &%) 2017 £ & 2018 4 3 ) 38 K (%)

ERIT ON 4,553.07 4,929.05 8.26

& BB An 25.42 16.60 (34.69)

7% b N 4,527.64 4,912.45 8.50

kB A 3,604.47 3,951.90 9.64

HE R 114.41 136.69 19.47

#3125 454.97 110.61 (75.69)

#ﬂul " 364.60 317.02 (13.05)

4# FHA A (42.30) (52.17) 23.35
Ti#’yt g (2.55) (8.08) 216.86

m@m\% A 9.05 (40.17) (543.86)

AREPE 367.04 317.00 (13.63)

i AFH%, 39.77 727 (81.72)

SREARE (7.02) (22.98) 227.47

DEY R I e = D! 334.29 332.72 (0.47)

Aot 3R 2 MR AR A 09 %4 291.99 280.54 (3.92)

L&A 053 053 0.00

ELE| V=53 T &-1¢) 0.46 045 (3.47)

ZA) 5t 7 (%)

RIS ERIES 20.83 19.82

,L:ﬁ 8 & 7.81 6.23

S 7.19 6.28

%‘nﬂFféi%ﬁllﬁi 6.28 5.30
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EERAETKIERTFGHEALTTRA%E M6 MLYZAT X, AT LLETRBFAB.
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TG, BAFAT AL B —AR I A 4 Ak A oy T ad

BAREYF B
B ABAZ AT A e b5 R B 5
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RBEEARTF 57)

REeRZER(ART B7)

F#0: 127318 2017 2018 2019E 2020E 2021E
HLAT 367 317 407 509 630
8 L e 137 156 168 218 261
A8 R R 9 40) (200 (17)  (26)
BERALH (323) (62) (212) 190 (285)
Hha 47 (30) (100 (12)  (15)
EezE IeR 137 (57) (249) (396) (270)
BEEHFEHALR 281 283 85 493 295
W) % B R EAAE 46 50 180 252 167
FH WY1 o (69) 10 (4) (5) (6)
AT AL (71)  (380) (360) (505) (334)
BEFHFLHALR (93)  (320) (184) (257) (172)
- & (110)  (115) (159) (174) (215)
YA 4 (153) 170 2,049 504 766
Y AR B 0 27 53 103 221
H BRI AR 158 (6) 166  (86) (196)
BEEHZENALR (106) 76 2109 347 576
Ne L 82 39 2010 583 699
A A 961 871 916 2926 3,509
A 8B IAIR 188 (37) (99) 235 123
M AW IRAR 43 93 1930 723 863

AR 23] NE, P R E R E R T 0

F#8: 128318 2017 2018 2019E 2020E 2021E
RO 4553 4929 5852 7,017 8415
A R (3,630) (3,969) (4,717) (5,619) (6,726)
Z2E %R (465)  (580) (634)  (743)  (877)
B8 X AR 458 380 501 655 812
I8 B4k (137)  (156) (168) (218)  (261)
2EF)H (&HLATH HE) 321 224 332 437 551
) G A) 9) 40 20 17 26
H Ak 1R %) 55 53 55 55 54
BLAT A 367 317 407 509 630
B A3H (40) 7 (10 (12 (15
VB FRAE 7 23 0 0 0
%A1 334 333 397 497 615
B %A 34 334 399 498 617
FREH (AR ) 0494 0491 0587 0734 0.909
Bos BRI R (AR T) 0503 0493 0589 0736 0911
R B (AR ) 0.162 0170 0234 0257 0318
WA K (%) 12 8 19 20 20
BB AT )8 32 K (%) 34 (30) 48 31 26
BB 8 AT A i 38 (%) 2 (17 32 31 24
RO 338 K (%) (64) (0) 19 25 24
Ao A RO 3 38 K (%) (64) (2) 19 25 24
RARM: 2 a2, P REFIEFR TN

KEAREART 57)

F4[5: 127318 2017 2018 2019E 2020E 2021E
REBRALEENY 906 982 2992 3564 4270
TR 2 1,796 2201 2677 2838 3,980
Je 1228 1419 1686 2118 2,371
FA K 67 34 116 51 144
i el 3997 4636 7471 8572 10,764
EH S 874 1,049 1,077 1,126 1,049
I F 103 153 136 120 103
HAe K H 143 199 189 175 188
X% 7 St 1,120 1,401 1,402 1,421 1,340
b3 5163 6,082 8916 10,035 12,145
T A k3K 1,681 1993 2417 2,667 3,533
Ry 0 158 1,153 1311 1,500
H A G 112 290 214 250 331
A R RS 1,793 2,440 3,783 4,227 5,364
KB 74 81 1,136 1,483 2,059
Hp K 7 126 113 112 M7 114
A 677 677 677 677 677
% 2463 2916 3,154 3477 3877
BAEMRE 3140 3593 30832 4,154 4,554
VR FRAE 76 53 53 53 53
B RERRE 5163 6,082 8,916 10,035 12,145
IR IR (AR 464 531 566 614 673
AT K (ART) 449 508 546 59 657
% R RI(LA)ART)  (1.18)  (1.00) (0.94) (1.06) (0.96)

FAFRI: 22N, FREFIER TN

E2E (%)

F#H: 127318 2017 2018 2019E 2020E 2021E
BABR S

BB 8 AT A 2 (%) 10.1 77 86 93 96
B LA A 8 (%) 7.0 45 57 62 65
AT A8 %(%) 8.1 64 70 713 15
) %(%) 73 68 68 741 73
RFHE

Pt (42) 22 19 20 20 20
8B £ F(42) 355 na. na na  na
A3 R AT F(%) HA HIA AL FAE SHNE
%5 bk & (4F) 15 13 15 15 16
(L

T B F (1) 509 602 505 403 326
Moo b 47 B E(4F) 588  60.0 503 402 325
AR (1) 6.4 56 52 48 44
WAl i (12) 713 707 2369 407 679
4 b AL B ALV AT A

(1) 420 510 388 295 239
S

B R 4 R 1285 1217 1201 1236 1218
RSP E 1302 1480 1522 1435 1479
T AT TR 2R 4 R S 1238 1360 1375 1322 1345
Hik %

B e F At (%) 329 346 400 350 350
B W % (%) 11.2 99 107 124 141
F WK B E (%) 5.7 39 43 45 48
TE A A 3 % (%) 26 23 20 19 20
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AR ek &

x N TR S AR 6N AR AR 45 4% 20% A 1

¥ H OHE A S A KRR 6 A AR 4 10%-20%;
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B B TR S R KRR 6N A A AR xR s Bk kg A 10% A b

AAFE: BT F R B0 ToA R AR E, KAk 4 d 5 09 B 3F R

ITLZFIRR:

BT R FAHIZAT kg B AR 6 AN A AR ILR T AR A

Tk FHIZAT LA B RR 6N A ARIER L AR

BT R A AT A AR 6 A A R RIIE T AR A

AARLR: B RFERFLZ0 T R LR A, KA 4 A6 I K
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4R E R AE AR TR 8] AR Al sb = & AR T ST 4 BAR ko

AIRE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA # A3 RMEL
Fl R A BRI EARE AN BT T RRA, RFIRELR XS N L L o
ZIAF AL AL B FIH R A0, PALE FRIESRL A T 8] F & o RIRER I, 18
TA F IR B WA T Ao P RIS AR T AR TR EATITEATIL A F R A TRIEH
P IR 8] R BB B A BN ) (AR “PREFRER” ) OB RS5AFIT. EME A
BIEM IR SARIT.

FIRE BRI H AT & HH RN B RRBL B THRELAE XA, 5t AF B ST T4HR 6
FFB A MR IURABRTE B, TR A SAALY B2 38 F SGAMIEARRIL T 2k 25
09 22 B, TR AR RAEAT 54 RAKE R . P AR E FRIES A TR 8] R AL H PR AT
E P RBAGBEF T i AT RRFH o RRE N ERHM R EAT A BZFTEN, 8T
Fa B A E] KR TR A AR R R 6 F P o 18 T IE) S ik AR RS W FAEAT
REFIIGZRFT T R b, RERT T R iEo, OHEATHNFRELT B MK
B E BT RIA T AR R BA B 69 & o

i RARAE P BAH 8 R ROV SR P 4R B PR E R A A PR 8] B HAE A AT 0T AR AZ
TEGRBIAFRAS], 28T AREGIEASITRTLEFFEDGETRARALEE.
HE R TRAREATAAN (B ART) HFERIECAG EF R T M, RiExE
AL HLSE o SR ARAR G AR ST, P 4R E IR 4R B AT R R R A A ) AR 69 A R 5] BOAg Ak
RAEAT FrAE o RIS 2T I P B @469 TR 0915 & T LA R AL B NP RAEAE
A7 B 7 S T 69 B W SARIE. 18 TR R S 6 AR B ARAR A BUR AN AR R S A B AR AUR
BRAE OISR S ARE 98, WA F k. PRBFRERDRRATAA LT 5K
FRE BB AT — BAA TR LR GIRE, TR TR R G ARSI E R 2K Ko A
SR BRR], AIRE P E A YL EI AR A T REFRER AR 0 L.

AR T AE I 3K L M 3k 69 3 bk AR B4k o AT T ARE TR R B P REFER RKE W3k
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