= ik

GF SECURITIES

FFHRUKEZI+T A

MR Q4FIMKEK, TENHhmLELERE

AN

® N3] 19Q3 BRI TH 11%, FTLAETH 18%, & FHHHH
19Q3 23] FIMN 37.7T 1L £, R TE 11%, BREAT 735K

FTAERE, BIALRIKT Q2 453109 X F44 38.0 /£ T, KT

Bloomberg —# ##A 38.1 1¢ £ 7.

19Q3 &) ZIEA)E 24510 £, A% 64.9%, F) T 90bps,
HAFF4E Bloomberg —3 T 4; 5238 kA1) 15.91C £ 7T, B b F i 18%,
J K454 Bloomberg —2 T, kA1 F 42%. 19Q3 4 5] A% /5 EPS
1.47 £50, ¥ A4F4 Bloomberg —Z& Fi4.
® NLREANEY, Lh—F038 hHALARLHNELRA

19Q3 38 2T A IAR 19.9 10 £, vA 19Q3 #Bl4E—F, N3 AW
MAAR60.31CEL, FIHIEZK 2%, A HILER LRSS 41%. A3
B 3L ) W Fe i LT R AR IR AR 69 A2t 73.8 1L £ L.
® 19Q343¥EAA: ZEMFAHYM, 4750, S THRNELE TF

27 S, 19Q3 28 AR L BT 4 8%, WREIE. 15548584
BWEF B EIN TR, SARLIE T BRAR TR 19%, 438 Efik
EMEFEH TR, LFEAF RIS T THEER AN,

AT A, 19Q3 &) Tk, A FFeAAR T F ST Ak SN H H—
R TS, B RETHRAR TR 35%, FRLTE20%; &
Y SR B TR, E4A, »38 Q3K TE—AF 126,
® ESHRE: Q4PN FAR TR 14%, ® HEY A TFTRE

28 it 19Q4 M 30.7~33.3 10 £, R I8 PAAXT AR b T
13.9%, Fit EPS % 0.91~1.09 £7T, X8 94t r B b T 21.3%; 2
3% EINA, BRI 30 FH B RA, ERE—KRBABMAITRR, 12
RBFE AT AT NG ARNERANEERLTIR, Bk EK,
HAlLANE) EE TReE 4 NFAE, 12 2R B RRB R TATR
ARG A kR,
® U EHIEH R AERMNNBERNAFAAGFEETB LR EEHS

"E.

o AR
¥ &R 5 B E R RN RBAE,

RER AT | FB4K
UESARIRE
ATALIR R EN
TR FENAN
EiE | 2019-10-24
ZEh i F &
97% A
76%
56%
35%
14% -
A A , ,
-7%07118 12718 02/19 04/19 06/19 08/19
:‘F%—ﬁi P R300
DHTIR: FKFE

SAC #iE%: S0260514050002

IB:EI SFC CE No. BOI544

T  021-60750532

| xuxingjun@gf.com.cn
S ER

% 021-60750632

EEQ gfwangliang@gf.com.cn
2> I

|_9=5| SAC #iE%: S0260517080012

= 021-60750632

] wanglu@gf.com.cn

WiEd, IR ERIFESBEAAMRFSEELRA M
EMFHEA, RTEEEAF LT E.

SAC #iE5: S0260519060001

B

F SRR AF LTI Q2 ik
SR, FRIKELERTAT
J& 4R

2019-07-25

FRAA F 035k 021-60750632

wangzhaoguang@gf.com.cn

R, ZINE

TBF W RIER T R 3 E A



= IRl

GF SECURITIES EEE%%%*E E#TEMZ"(

AN G SR

R Rt AEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BEEMAF BRERD T PR

KEH  HREDH (AIME) 2019E  2020E 2019E 2020E 2019E 2020E 2019E 2020E
JETAHL 603160 CNY 203 2019/09/06 %A 228.00  4.56 545 4452 3725 4713 3955 337 287
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x 1:

#45. HHE
#19 &

1016 2016 30Q16 4Q16 1017 2Q17 3017 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 20Q19 30Q19 —HFH £ FF vs

9N 3,008 3273 3,675 3414 3,402 3,693 4,116 3,750 3,789 4,017 4,261 3,717 3,594 3,668 3,771 3,814 -1.1%
Yoy NA  NA NA NA 13% 13% 12% 10% 11% 9% 4% 1% 5% 9% -11%
QoQ N/A 9% 12% 7% 0% 9%  11%  -9% 1% 6% 6% -13%  -3% 2% 3%
EX ] 1,829 2,007 2284 2137 2,144 2374 2,656 2440 2447 2619 2804 2407 2261 2360 2,446
YoY NA  NA NA NA 17% 18% 16% 14%  14%  10% 6%  -1% 8% -10% -13%
QoQ N/A  10%  14%  -6% 0% 11% 12%  -8% 0% 7% % -14% 6% 4% 4%
E IS 61% 61% 62% 63% 63% 64% 65% 65%  65%  65% 66% 65%  63% 64%  65% 64.9% 0.0%
& EFA 984 1,131 1,408 1,332 1252 1480 1,788 1563 1,548 1,712 1937 1516 1,379 1506 1,589 1,591 -0.1%
YoY NA  NA NA NA 21% 31% 27% 17% 24%  16% 8% 3% -11% -12% -18%
QoQ N/A  15% 24% 5% 6%  18%  21% -13%  -1% 11% 13% -22%  -9% 9% 6%
i A IE & 33% 35% 38% 39% 37% 40%  43%  42% 41%  43%  45%  41%  38%  41%  42%
% F)# 711 819 1,018 1,047 997 1056 1,285 344 1,366 1405 1570 1,239 1217 1,305 1425 1,340 6.3%
YoY NA  NA NA  NA 40% 29% 26% -67% 37% 33% 22% 260% -11% 7%  -9%
QoQ N/A  15%  24% 3% 5% 6%  22% -73% 297% 3%  12% -21% 2% % 9%
A5 24%  25%  28%  31% 29% 29%  31% 9%  36% 35% 37% 33% 34% 36%  38%
D=0 Al iR SR X R 702 809 1,007 1,033 987 1,046 1,274 342 1,355 1,394 1559 1,230 1,209 1,297 1,417
YoY NA  NA NA NA 41% 29% 27% -67% 37% 33% 22% 260% -11% 7%  -9%
QoQ N/A  15%  24% 3% 4% 6%  22% -73% 296% 3%  12% -21% 2% 7% 9%

PEEY-EEES

23%

25%

27%

30%

29%

28%

31%
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36%

35%

37%

33%

34%

35%

W= fi R

3 o 15,686 15,693 16,216 16,431 15978 16,438 16,929 17,642 17,507 18,527 18,573 17,137 17,443 17,384 17,992
YoY N/A N/A N/A N/A 2% 5% 4% 7% 10% 13% 10% -3% 0% -6% -3%
QoQ N/A 0% 3% 1% -3% 3% 3% 4% -1% 6% 0% -8% 2% 0% 3%
2EF 9,782 9,962 10,286 10,473 10,639 10,708 10,988 10,337 10,642 10,634 10,516 8,994 8519 8,486 8985 8,955 0.3%
YoY N/A N/A N/A N/A 9% 7% 7% -1% 0% -1% -4%  -13%  -20%  -20%  -15%
QoQ N/A 2% 3% 2% 2% 1% 3% -6% 3% 0% -1%  -14% -5% 0% 6%
R RARE 38% 37% 37% 36% 33% 35% 35%  41% 39% 43% 43% 48% 51% 51% 50%
AR 1,805 1,876 1,808 1,790 1,843 1,947 1908 1,957 2032 2,090 2116 2217 2131 2,079 2,040
YoY N/A N/A N/A N/A 2% 4% 6% 9% 10% % 11% 13% 5% -1% -4%

i oi N/A 4% -4% -1% 3% 6% -2% 3% 4% 3% 1% 5% -4% -2% -2%
4 F A

BEMAALR 653 1,109 1,465 1,387 795 917 1,722 1929 1,112 1826 2,106 2,145 1,107 1,796 1,992
YoY N/A N/A N/A N/A 22%  -17% 18% 39% 40% 99% 22% 11% 0% -2% -5%
QoQ N/A 70% 32% -5%  -43% 15% 88% 12%  -42% 64% 15% 2%  -48% 62% 11%
FAF X -124 -158 -139 -110 -127 -151 -186 -231 -189 -249 -370 -323 -251 -284 -149 -264 -43.6%
YoY N/A N/A N/A N/A 2% -4% 34% 110% 49% 65% 99% 40% 33% 14% -60%
QoQ N/A 27% -12% -21% 15% 19% 23% 24% -18% 32% 49% -13% -22% 13% -48%
FAE kR MK E M, Bloomberg, | AIERLEAR S

& 2: &ML E20164 4 £4-SegmentZ

THE

1016 2Q16 3Q16 4Q16 1Q17 20Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18

1019 2Q19 3Q19

L PN 1,879 2,044 2323 2290 2256 2411 2698 2535 2566 2,690 2907 2,638 2518 2534 2674
YoY N/A N/A N/A N/A 20% 18% 16% 11% 14% 12% 8% 4% -2% -6% -8%
QoQ N/A 9% 14% -1% -1% 7% 12% -6% 1% 5% 8% -9% -5% 1% 6%

& F 688 781 957 990 935 1,077 1,268 1,188 1,166 1,263 1447 1233 1,088 1,108 1,231

N/A N/A N/A N/A 36% 38% 32% 20% 25% 17% 14% 4% 1% -12%  -15%

YoY

QoQ N 14%  23% 3% -6%  15%  18% -6% -2% 8%  15% -15% -12% 2%  11%
Embedded Processing

/A
729 755 795 744 803 868 931 896 926 943 894 791 796 790 724

LN
YoY N/A N/A N/A N/A 10% 15% 17% 20% 15% 9% 4%  -12% -14% -16% -19%
QoQ N/A 4% 5% -6% 8% 8% 7% -4% 3% 2% 5% -12% 1% -1% -8%
iEE A8 187 192 224 214 240 271 325 307 328 334 309 234 249 265 233
YoY N/A N/A N/A N/A 28% 41% 45% 43% 37% 23% 5%  -24% -24% -21% -25%
[o] /A 3% 17% -4% 12% 13% 20% -6% 7% 2% 7%  -24% 6% 6% -12%
KA 400 474 557 380 343 414 487 319 297 384 460 288 280 344 373
YoY N/A N/A N/A N/A -14%  -13% -13% -16% -13% -7% -6% -10% -6% -10% -19%
QoQ N/A 19% 18% -32% -10% 21% 18%  -34% 7% 29% 20% -37% -3% 23% 8%
iE E A8 109 158 227 128 77 132 195 68 54 115 181 49 42 133 125
YoY N/A N/A N/A N/A  -29% -16% -14%  -47% -30%  -13% 1% -28% -22% 16% -31%
QoQ N/A 45% 44% -44% -40% 71% 48%  -65% -21%  113% 57% -73% -14%  217% -6%
AR ML E W, Bloomberg, ST ZAEALRAR oS
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RIRAA B T 48772 6972 F) 507 R T xf AIRAE 69 0 S 7 A vt FH TR L ASURAE AR A 9 A AT R R

AREFZLRAR . BREAAN (A THEAR BFRAR) 4TRGBS FAI XS] KIEAFRSATA S, A E R (1) ARE 2N
gk, FRALE M B AF R A T AR AR 4 B 69 K TARKAAE) ARG PTA MAIE, FFARES ZAEA0 28, (2) FRRAR 4930
DRI AL T E . WAL ZFER TR RRE PRSI0 FFRE A AR B IENIRE .
AT ANE ARSI RPN BARIBE AT AR . BP9 B ZMHREL47, L3aR 7 06 KRBk
NI BT ARSI ABAT R L S,

KIREALE Q) 2 ]~ BAEAIZAAE 0B 5 AN KL, RIVANTF LA, RABRAST TR, B FHEAmE BRSNS, |
RAEFFH T B A KA 18T AR IR R B B ARARE ALy T KRR . AT R R RAR SR LA AR T At R S s g,
JTRAEFFERRIBARATATH AR T2 5 B R RO EAEERA 04 AIRE.

AREFTRBGEATRABAM AL LA RRLE A B E . FE2E, BEPEE, EAMAETIAKS), BFRIETEIRTIAHA AR, iE
F G RRIER A RIL, ARG 2. WLEREDFRE AT AP 69 BARIE K B A7, M SR IUAERE R, TRARALA 245 2
B R THRAEARA R TR T, AR KR LB P SR T IR P WOAAA B8 AR AT TR AR S ATAEAL T A RO 5 R4
8 R R

AR T B A R IR BB G AL A FAEAINA T 5, L] ZAEATAT A TAEMEMBRAETIRIE, REA TS, RE T8
12 B BT AL E A RIT AT T 69 B SI0M. T ZAEA st BAR A AR 64 1 5 M0 5| B4R K ARSRAE AT 0 4E, IR AR SRR AR WA 4 AL
o BP AL AARIRAE BRI P 7 RAARIBEAREBCE R R, o FE, mAFHFLEIL.
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AR B ey, TR EHARE HATEE . JAGESRILEAF LIRS LS00 KEF. HAIRA . 24 IFA 5 LT GNA AR PR
BAEAMIA G, EREAIREET, AR T AR R A EBE (BH ).
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