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3 Rt TrefoRE, FaeAl A F£40 5 4 110.23%.  115.22%.
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Y 7 &g = 2 o EAAHMER ALK, AR EZ KFTLAALE
1 FIA BRI A4 A MR A 57173.83 & Al A
Jo 2k ) 1k 3k E B FHNILE, BIEZKE, RS —KREFAR,
2 % RE iR S B 16535.40 2 LA 6 A b A I AR A S
3 TABA P S A LR E 5384.13 Mot A A Rk A . AR, A S IR AR L A
4 A F AR F A E 21700.00
At 100793.36

KR BRGLIAY, P RIERFTRATEE

EMS A7 £ P EAR &, KPEPFHLHK

EMS 47 kA8 R e H-5
B Rk 42 e XH EMS (Electronic Manufacturing Services )

Bpe, T4 RS, AR F LS TH X T, sE B o F & snhlitsh e,
it £ E T s 28 Fo St #; BT IR S R SRR T 69 75 o
i Ak 5, FEAEF AL A ) A AR KA, £ EMS X T, 23
EPERAFE, AHEREZHG LT = B8 ERE, REASE
ZRAEERM. #EEFA (NPl . PCBA. RSAE. SMMWAF T
Hay i F P snhl I,

B %5 2\ EMS sk #RAEH

HHLRIREXZEHEEEAHS



[PIEiE3S

ZHONGTAI SECURITIES NG & TS

+EHE. SHEEY

Tl . ICTHE . RThRRIE. Badtk

SMT5SDIP. SEfIThEENERS. HENE. THRENE

RO, REMa. aaH

EFEE. EMAE. TRET. MRRE

€E€€€as

KRR BRGLIAS, T RIEFIT AT

B LA kRS, BASREL, THERFSEEK. TABR EMS
T IHHAE & AT WG T0%0A L, FHERET G & B K4, Ak
— R TFHER S WA E. A0S, BEFHYEFTERHEELT
#)i% AR AIE B, A A Ak R T TE AU 4 Bl B A R ST E R )
ek, BRAFOFBMAEEA, HKE EMS o LREERIFE, EMS
XA TR, BEFRG—FRE, THLTZRTHOLETEH
# EMS 47k kT35, New Venture Research it 2016 %
2021 43k EMS W HHE L 5.30% 851 5o Kk 2 HE K,
£ 2021 77 HHAER 215 5] 551010 & .

A% 6 2010-2020 F £ 5K EMS 772k 49 T 25 AAE 1 J0 R 5

6000 = === ===

BOOQ - === === == === === mmmmmo oo

4000 -------- -

300014 ---- 1 --- - BB B

2000+-1----1--- M- B B B -

1000-0---—-00--- - B
0-

<0 <0 N2 N2 N2

% (4 4 (4 %
SRS S-S S
B EMS/T AL (fL£ )

J % : New Venture Research, W Ziif 3 &5 BT # 12

-6 -
HH LR EEXZEHERE RRY



Eﬂﬁ EEIEmnﬁ NG & TS
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HAEA G A 75 88 ) B RAAEL G E 324 ). 2014-2016 “F43RAT+ X
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BRERFAFHE R ERTHNMY ABK. EXHTHERTT, 28
895 — K& P 4 A F I 2018Q4 I E R HLIE e 43.9%, T 44134 An
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> 5] 201804 % ¥ = 201804 % iy 51 201704 % 7T = 201704 FH 4y 50 |5 tb
=% 70.4 18.70% 74.5 18.90% -5.50%
i%’; 68.4 18.20% 77.3 19.60% -11.50%
if’: %7 60.5 16.10% 42.1 10.70% 43.90%
OPPO 29.2 7.80% 27.3 6.90% 6.80%
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B TTER T 5.54%49 Bk, FLA 8] fEIAE BT A IR W Ak 509 454
HnrhFe ERRAEIR, @38 RARIRAE A 8] A ok L5 Ak T #k,
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B 5G HAKMAER, WRLEHIB, 5G FH AU Emik, $H561E
R4 %, 2019 SFAT AL B B4 i% 47 7% 4G B 5G e, RIELE
WIREME S, 5G f£ 2020 4, 2025 44 H4E 7~ 55 % 4840 120Fe
3.3 mieu; HEegladE X kR A 1.2 BieAaF 6.3 L. 5G4
H 7 M BIRE R, K AHHIEW R R E KT e, A& 2017
W BRP Ab S-0 BAT A 2 €22 B T 8] AR AR IR B R S
), Fatea) IR L i gk g, BB I R R AL R
BF, NG A SMT A% T4\ A L fef 5G MK, S454-4E4A58.
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B 2017 5 1-6 AN MEEF P EAHAMEIE P ATOLLEd. , H23)
# & 10,053.97 45 € #, 45E bk 16.21%. &) 895 L 5H B
JUREL, BB T HFAATS BeALH] i R AF B IN T 60 58

N ERREPE Vsun. 2018 12 A 21 A FF @AW, &FF
) LR VASE P K@ EPE Vsun 2%, 52700 7 B7 5 bL 540
ILATAM) Vsunl550 77 JRAEAY, # A 50.82% &40, M A iz BRI K.
PP Vsun £ 5hFALLK, &P .45 Reliance. Karbonn. 4%
FEFHSLIE, FPELEWE P XA RAF, Vsun RIZIRIEA Pardeep
Jain AP EF KA e FAHE R Karbonn 4935 XL AR ; RBIRE, 2
ST ABEAKE P i 5 B REEREIRS, B FXEF T RS
SN,

A # 12 Nsun 44X

I H 2018-F1-10 A 2017-F &
BT 68872.39 41062.94
N 43301.73 19871.07
b W 25570.66 21191.87

RGN 171893.15 105682.43
% A 4378.79 5094.51

KRR BRRGLIAA, P ARIERGT AT

B AR FASERIK, THEE M, AR GFK A, 2017 FF
E&EFISERLH 96%, FPEFEFISESR 42% 4 4. 2018
FoEFAERE 414123, LFHFRFAE T Z 4.085 125, F
BT 11%; JPEFMTHENE 3.3 A4, X P FREFUETE
1.423 123k, FlH3gin 14.5%, FbFATHAL, EPE 4 FHLTH A
LRI ERTFHARA S GG = A, PP B &Rk AR, 2017 F 4G
MR PAL G 15% A4, 4G Mik 23RAEL &K, B, &AL
FRBFRFNT G L THET Y, FPEFIE G EMARI AR
BRI IR E, Wiy R, skoh, aa] BAF A AR 0
THIEZY, TARSHLIPEANGETZR.,

BE13 FRFBFETHFNLEFE (E2: §73F)
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BEARLHERARG. FREERRGPE, AARERES E R
KA, o, 6P EBT ISR F A X 69t o XAL, 2018
F4 R 1 B#aFHEPM 15%3R 5 E 20%. 28] 42 P AM)
B, eI M AAL, RIRRIEK,
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B ZNEB AR

B NE 5485, OPPO 54m &AHH N G s 2 K RAFEHSVEIRAE £ &,
HARAFE P ARK YR, A 8 U JUSFF AT 652 & T 2003832, EMS
Tk RSB RIF, FHBABHEIRA, KERKTHRE K, &AM
it 8] 2019/2020 4552 B2 £ 4 A)0E 3.96/4.96 1L, B AT E PE
21/ 17X, ##H “EN” 4%,

R

B EPEYERSG, REALRELHE.
B LRI LB P A E TR b E NG 80% 24, R
WEKE P AR EF ZELATRRATA, 5 AHEYHE| N8 Lk,
I RRAT e Ao R RN A) AR A LA B T, Hxda
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AR 14 2N 5B

RAiE (ARFEFAL) KGR (ARPEFIAL)

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
233O N 1,274.1 1,598.1 2,205.4 2,690.5 3,610.7 % R4 947.4 260.2 1,073.3 1,715.9 1,737.6
Wk F 3.84% 25.43% 38.00% 22.00% 34.20% FLAKH R 244.7 364.2 1,106.1 687.6 1,719.5
Bl R A -919.9 -1,088.1 -1,488.6 -1,829.6 -2,455.3 A5 32.7 44.1 63.4 68.7 108.6
Yo 45 £ N 72.2% 68.1% 67.5% 68.0% 68.0% F AR K~ 28.83 582.57 238.71 365.01 356.46
L) 354 510 717 861 1,155 ik 1,254 1,251 2,481 2,837 3,922
Yo £ 5 KA 27.8% 31.9% 32.5% 32.0% 32.0% %.& /% 67.3% 58.8% 72.7% 75.9% 82.2%

B A HL A B An -14.2 -18.0 24.3 -29.6 -40.0 KIEH - - - - -
Yo 451 A 1.1% 1.1% 1.1% 1.1% 1.1% [ 2 3 = 497.3 703.2 697.3 667.1 618.7
B -16.2 211 26.5 -35.0 -46.9 % .& #/* 26.7% 33.0% 20.4% 17.8% 13.0%
Yo £5 8 A 1.3% 1.3% 1.2% 1.3% 1.3% = 52.5 82.3 80.0 77.7 75.4
Ef A -141.6 -125.2 2117 -228.7 -303.3 R v 609.9 877.5 930.7 900.4 852.1

Yo £5 BN 11.1% 7.8% 9.6% 8.5% 8.4% % &/~ 32.7% 41.2% 27.3% 24.1% 17.8%
EALATA)I (EBIT) 182 346 454 568 765 £ &t 1,864 2,129 3,412 3,738 4,774
%o A 14.3% 21.6% 20.6% 21.1% 21.2% [SEIEEN - 45 - - -
W 438 A 7.4 3.6 6.0 - - JLAF KRR 94.9 114.3 216.5 190.1 355.5
Yo £ A -0.6% 0.2% 0.3% 0.0% 0.0% HAb A R 83.9 96.2 88.0 89.3 91.2
F = BAL K -1.6 9.7 -1.0 -1.0 -1.0 A R 202.3 250.9 490.3 3135 673.7
AL S E -3 0 1 -1 0 KGR 43.0 27.6 - - -
M A -1.4 20.8 - 6.5 9.1 K AT 6.6 32.6 13.2 17.5 21.1
Yo AL AT F)75 — 6.6% 0.0% 1.1% 1.2% # 252 311 504 331 695
kA1) 193 312 448 572 773 i BB A AR 1,612 1,817 2,909 3,407 4,079
Bl FY i F 15.2% 19.5% 20.3% 21.3% 21.4% VB 3.6 4.1 5.1 6.3 7.8
BASCE 5.8 0.7 6.0 - - SRR AR A 1,864 2,129 3,412 3,738 4,774
ALAT A 199 313 454 572 773
F g 5 15.6% 19.6% 20.6% 21.3% 21.4% vo oM
PRAFAL 25.0 -39.2 57.1 74.4 -100.5 T 20177 2018 2019E 2020E 2021E
Ve~ 12.6% 12.5% 12.6% 13.0% 13.0% H B AR
A A8 174 274 397 498 673 HRk A (T) 0.49 0.77 1.12 1.40 1.89
YRR AR 0.5 0.5 1.0 1.2 15 BRAF (L) 4.54 5.12 8.20 9.60 11.50
BB TRANE GAAHE 174 273 396 497 671 R ENAAR (L) 0.80 0.61 0.99 2.13 0.38
FA)E 13.6% 17.1% 18.0% 18.5% 18.6% FERA) (L) 0.20 - - - -
I2E &3
AEATER (ARFEIA) B MG 10.8% 15.1% 13.6% 14.6% 16.5%
e 2017" 2018 2019E 2020E 2021E B A 9.3% 12.9% 11.6% 13.3% 14.1%
A 174 273 396 497 671 BNFAMEF 33.0% 40.7% 25.8% 28.2% 41.3%
DX S &XiE-1 0.5 0.5 1.0 1.2 1.5 HRE
El3/0 95.8 138.2 121.8 143.6 166.2 Bk GG K 3.8% 25.4% 38.0% 22.0% 34.2%
ERERA 6 0 0 0 0 EBIT3% &k % -11.4% 102.7% 27.4% 26.0% 35.1%
i 2 215 615.3 175.6 -122.0 696.8 AR R E 12.6% 57.5% 45.0% 25.4% 35.1%
BEEHAEHR 284.5 216.9 350.6 756.4 133.3 BRI KE 94.5% 14.2% 60.3% 9.5% 27.7%
TR X -195.3 -345.3 -170.9 -115.7 -116.4 KREFERH
il 1.4 20.8 - 6.5 9.1 LMK KR 5 R A 74 69 120 120 120
A 3.2 - -46.1 1.4 0.2 BB AR 9 9 9 9 9
BEFEFEHAL R -241.2 -818.1 -197.7 -112.1 -111.1 JLATTR AR R 4 R 4 31 24 27 27 27
FEAR IR H 752 3 694 0 0 AR AR A 124 135 114 91 64
Sy 7 -4 -6 0 0 3 %)
At 0 4 -4 0 0 H AR R AR A 11.7% -40.8% 0.6% -16.8% -34.0%
EREDRAESR 769.7 -86.9 660.3 1.7 0.4 EBIT A &R K48 4% -23.70 97.88 75.73 7 #DIV/0!”  #DIV/O!
ALHAE 813 -688 813 643 22 K Fidh % 13.5% 14.6% 14.8% 8.9% 14.6%

KB wind, FRIEFRGR AT
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[PIEiE3S

ZHONGTAI SECURITIES NG & TS

F IR EHLA

HE | A

FEN | KK 6~12 A A WA E) B RS HOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (AAHBLAYRI) .

& 500:

PRAEFBEGAFENE] (ATFHAK “A28” ) AATRIEALRBEERZEARAATHIEART L HLF T,
ARESREANGHELER. ANATABEBRAKINEABERAEHES.

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEATIRIE, EHARE o934, &I, TN RBIRE A NTE LA BT e P17, “THEAFEAT AR, A ) st
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 8 N Axt R U AT 3R RIRS P AT 4S9 KBRS T B R iE A AN 5
B TMRE P ANE I,

TIHA N, HFRFEHR, BETELT, N8 RIAEFTA B AEF AIRE P 691547 1 2 P7 5| B AGIEAT R K
AT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARIRE AT “F TAEF DA FnE)” TR . REFRANE] B @A, EFTARF RIS AT
KOEA. 4. 4eil . AL, FEAELA “FPREAFRIT , BTG RIRESATAH 5 R Z M T
BNy
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