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& HEVHFEH, HENV S TH, T4 56 BKkmEFFEF L 4006 ALK, A F 19
£ Pps fHmE R 16.4 27T, F L+12%, £ % 24.39%, F 12 1.3pct,
EEAREREFP AL ERSG ZRF”ERIEAAEHE, 50G BT, TH&
%4414 5G BT Mk 7 E4k S Fik A, 19-20 £4 % % 5G #i s 256G AEHRFERK K
20 A:F SA A # ke 5G FEEEHHAERTFR. ZFEWEENFH: T4 8181

, Bl H-12%, EF]% 8.87%, [ 327+ 2.59pct, = E £ FH i #7374 T 100G
Fuuﬂémﬁaﬁz&ﬂﬁ 400G 7= & F R i RS B, Bt B B e AT 2 S A 1R
W, #AT 400G 7= du Bt & Fo 7= REE & DULATUE 808 00 400G FZALE .

& AW ER, BT TRMBEFE, 2 XFE, 2019H1 2 7 E K E 4 E K
A K 16.3 12H8 8.75 12, 4 AlFE K 5%F T 3.64%, EFF 44 % 16.31%
f125.12%., EINWHER—FRMT RS, TERENTHEE, I%Fﬁ%da
FHEFRMFEK (59%) %Y TH, TERENZ HAAF X THEHAR.
AEENEEREREHE, AHERE, FETLEF, BHES, it;%)#f:i,ﬁ%
P F AR A EEK, AWG TEHFSZ AR EN, KN KX, HE>&
BEFBRHEEK, LREFECELEF B EAL LHE.

& W 5G MEJHOHHEARHAESR = BREGRIIEH, HFERREEEANES
HEEA. L8 @M 5G., HFEFOWHRATEARANY, LFFEM 56 7
. FEGEGRENANERLERIANA S 2EE, @ REKE T LW 400Gb/s
BaEObUR KR B R RENLIF X %% 400G £# COB F6&IERNER, B4
IHERMTREA, TAREME 8 BEH COB LETEHEHE, 19HL, AFAEME
19.43%, [ F+ 2.55pct, kWM& # 7~ & AR E f AR B0 2 & (19HL #iA
3091 7wy , AARAKEHKE.

& BZHEW: KAITIM A F 2019-2021 4 EPS 47| % 0.54, 0.80, 1.08 T, X
PE 45| 4 50.2/34.0/25.2 x, ##/\ 58 E-A L%,

& AR#RR: 5G M&FMTHMERE TR, FPEHAZEREAR. mHEEMET
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M4 HEEHHE
SitEE 2017 2018 2019E 2020E 2021E
FERN(EF ) 4,553.1 4,929.0 5,599.6 6,859.2 8,329.6

DFRE

WAE | MBI RER I

BRI 3 -A(% )

L (2019-08-23) 27.17 &
EWHE (BAD 18,394.96
WAETE (AT 17,078.02
BREA CEARDO 677.03
WA CEARD 628.56
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FHiE% M 3M 12M
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] 3 K (%) 12.2%
2V AE(E 7 ) 364.6
] H 2 K (%) 36.4%
%#FE(E 7 7T) 334.3
] 3 K (%) 17.3%
& Rk 7 () 0.49
PE 55.0
PB 5.9

8.3%
317.0
-13.1%
332.7
-0.5%
0.49
55.3
5.4

13.6%
372.7
17.6%
360.7
8.4%
0.54
50.2
4.7

22.5%
557.4
49.6%
533.6
47.9%
0.80
34.0
4.3

21.4%
760.1
36.4%
718.6
34.7%
1.08
25.2
3.9

HERIR: NBEHE, FiuFHA5
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ot 454 2 TR A (H B9 C &

F 3 & M F-3R
(BA 2017 2018 2019E 2020E 2021E (BATT) 2017 2018 2019E 2020E 2021E
A2 0N 45531 49290 5599.6  6.859.2 83296 FHKE
W R A 3,604.5 3,951.9 4,384.6 5,276.5 6,310.0 ElBARKE 12.2% 8.3% 13.6% 22.5% 21.4%
B A% 25.4 16.6 25.1 26.9 350 ELAEEKE 36.4% -13.1% 17.6% 49.6% 36.4%
BE % 114.4 136.7 159.4 185.9 2313  EAARKE 17.3% -05% 8.4% 47.9% 34.7%
TEREH 455.0 110.6 604.8 754.5 924.6  EBITDA #K % 31.4% 68.5% -44.9% 44.2% 33.5%
W %% Fl 9.0 -40.2 -8.8 8.4 81 EBITHEKX 33.1% 92.1% -40.5% 50.9% 37.0%
PR AR % 33.0 93.7 58.1 61.6 71.2  NOPLAT #k % 61.1% -18.8% 25.7% 54.3% 35.5%
Jm N R AE A B0 3 - - - - . BEEAEKE 45% 13.8% -2.6% 34.9% 2.6%
# WAL ek -2.5 8.1 3.7 -4.8 55 AHRFHKE 8.8% 8.8% 13.2% 9.3% 11.5%
B AHE 364.6 317.0 372.7 557.4 760.1
VIR TN &3 2.4 -0.0 17.3 6.6 79 AN&EA
FANPCY 367.0 317.0 389.9 563.9 7681  EBAIE 20.8% 19.8% 21.7% 23.1% 24.2%
B R 39.8 7.3 25.6 25.0 422  EALANEZE 8.0% 6.4% 6.7% 81% 9.1%
% RE 334.3 332.7 360.7 533.6 718.6  #AlEE 73% 6.8% 6.4% 7.8%  8.6%
EBITDA/E Jr it A\ 10.0% 15.6% 7.6% 8.9%  9.8%
V.S i EBIT/E Ik i\ 7.0% 12.4% 65% 8.0%  9.0%
2017 2018 2019E 2020E 2021E  BH#AH
LA 871.1 9156  1.390.5  1,028.9 1.249.4  FFALE 38.6% 43.3% 38.3% 45.2% 41.1%
25 e BR - - - - - A 3 E 62.9% 76.4% 62.0% 82.4% 69.8%
Irdl die4 1,1945  1,610.1 866.4  2,404.9 1,727.1 wEHE 223 190 229 197 211
ol &% 601.8 555.6 924.8 888.6 1,231.4 EHHE 154 132 155 136 1.38
FAT 3 66.8 34.2 92.3 51.2 120.4  FlLEAREEH 35.17 -1522 -4154 -6520 -93.36
#H 1,228.2  1,4190 1,603.6  1,982.3 23367 EERA
E AR K 35.1 101.6 104.5 80.4 955 EEAFAERK 56 64 66 52 42
A B N . 20.0 20.0 200 EELFAEERK 110 101 92 98 102
e X[ B - - - - REH AR 315 315 309 300 285
K AR AL A 67.1 59.1 59.1 59.1 59.1 ALK E#R R # 76 102 80 86 89
S - - - - - FRARRK 100 97 97 94 93
ES 713.4 1,047.9 1,010.4 985.0 9441 RREFEAEREK 395 411 399 370 343
ERIRE 160.8 0.7 11.8 25.9 46.3 HEFRARAHKEK 174 176 163 154 147
Vv I 66.3 98.6 88.8 78.9 69.0
H b AE R K 157.7 239.3 151.7 177.3 1829 FAE
=¥ | 5,162.7 6,081.6 6,323.9 7,782.5 8,082.0 HERMAZE 25% 28% 28% 27% 2.8%
A - 157.7 - 159.5 1.2 EFEHEAE 10.0% 2.2% 10.8% 11.0% 11.1%
RLAH HK 2K 1,109.8 1,077.9 1,351.1 1,623.2 1,855.3 MEFRAE 0.2% -0.8% -02% -0.1% -0.1%
RLAT B 591.6 915.2 651.1 1,297.2 994.8 = #IE Wk 12.7% 4.2% 13.5% 13.6% 13.8%
R B SR 91.6 289.7 170.7 186.9 2441 BFERE
KHEHK 74.0 81.4 127.0 128.3 - ROE 10.8% 9.8% 9.4% 12.7% 15.3%
H b 3 IR B 4% 125.9 112.6 120.3 119.6 1175 ROA 63% 51% 58% 69% 9.0%
HBEH 1,992.9 2,634.3  2,420.2 3,514.7 3,3229 ROIC 155% 12.0% 13.3% 21.0% 21.1%
VIR FRA 3 76.0 53.4 57.1 62.5 69.7 ALk
A 628.9 646.5 667.0 667.0 667.0 DPS(T) 016 0.16 018 026 0.35
R & 2,463.0 2,916.1  3,179.5 3,538.2 40223  HOHE 32.0% 33.0% 325% 32.8% 32.6%
BAERE 3,169.9 3,447.3 3,903.6 4,267.7 4,759.1 B A¥EE 06% 0.6% 06% 1.0% 1.3%
AbREX 3 4 A L3 AT
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 327.3 309.7 360.7 533.6 7186  EPS(T) 049 049 054 0.80 1.08
w37 |E e 139.0 157.0 59.2 61.2 62.4  BVPS(T) 457 501 577 6.30 7.03
&R A 33.0 93.7 - - - PE(X) 550 55.3 50.2 34.0 25.2
NANEE TR - - - - - PB(X) 5.9 5.4 4.7 4.3 3.9
W% %% A -3.5 -10.4 -8.8 -8.4 -8.1  PIFCF 2211  96.3 582 -108.8  40.0
" RFK 2.5 8.1 3.7 4.8 55 PIS 4.0 3.7 3.2 2.6 2.2
U diExit -7.0 -23.0 3.6 5.4 7.3 EVIEBITDA 357 218 396 283 20.7
TiZEAWNEH -163.9 -294.2 119.3 -917.7 -124.4  CAGR(%) 18.1% 32.8% 10.0% 18.1% 32.8%
GEEHFEALTRE 281.1 283.4 537.8 -321.2 661.3 PEG 3.0 1.7 5.0 1.9 0.8
BEEHFEANLRE -93.4 -320.3 -46.7 -44.8 -375  ROIC/WACC 15 1.1 1.3 2.0 2.0
BEEHFLEILHE -105.6 76.0 -16.2 4.4 -403.2
HHFIR: TBEHEE LU FTTI
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YR 3
Ve &

EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B
ERE. B, \IFH, AABAFELRLB LT TMIEFEE ERPL TS, BRURT. RETE. KA KREH N EM

WR AT, RIEEEREEGEAN. FAFTELNFHE,

RSN, TR R GBKE, FILFHA.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, ANETUMIERKIEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S B A, RS P LRI R RATH A EREAFRABNT RSB ETER, ANET
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LEMTRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALFHE P LT ARE 7
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHEERT, AN 8 RETE R 258 @&+ R B89 5 FT AT B F SO #ATIE R IR R 5, T A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

ABEBRBARNE A, REFLFTFT, EANERPATRUEAHABM. EH. k. B2, LRIGIAAREH
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

RE#R:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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