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PLTE N A - D,

] 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.510 0.533 0.402 0.564 0.763
LA () 5.24 450 4.87 5.40 6.19
H PR 2 E AR () 0.54 0.52 0.51 0.74 1.08
i & % (1) 46.26 17.94 38.39 27.39 20.24
%A 38 K (%) 33.50% 35.79% -1.90% 40.18% 35.28%
H IR E (%) 9.73% 11.85% 10.74% 13.57% 16.01%
EALA(E 7 RR) 664.10 862.82 1,121.68 1,121.68 1,121.68

R B BEIEFA AT

&b 4 & i

N E KA 2019Q3 k4 8] Q1-Q3 LAMAE ML 20.66 1L, R K
26.43%; V34 FE 3.60 20, BT H 11.18%; =ik a4+ 2.87
e, B3R 14.32%. £+, Q3 £FFEEM=FH4+18 2.0 1T, Rt
WK 35.02%; Fodb)aH4 A0 1.47 120, BlH3EK 1.83%; e/ B AL
BHRAEE, Q32 HANEA 1.24 1L, RILEK L 20%, 545,

ZE D

AWRAE R E R RGHK: 3D B K ESARA NS LG R KGR K
7, lERKEZPAE 3D £MENMARKEE I, ARZLEFFHBRA
AEE TOF #4, NI EFELE EREHFLEE K, RN, % 2h5FTH
SR E, AN S AR IR AL P 69 TR IHIE R K k= . Tt 2020 - TOF
¥arraFieFmt @it dieg, LR TREUSGEFRRERA, RN
# 3D Sensing W5 R4, N ABIRALSBEBZHEK, HLAFEL
IR A F S ALK P& B) BB AE

Z /BB R AR K 2019 F, FAUT R L A ER
RMEE=#7E, REFATFFHNAKXRRA=ZETE, —HRKRAME
FrE, Wit 2020 FERFAGEMMAFAER AW@E T E, L=EATRE
2000 7TALAL, B8] shiE K L H AR AR H 15% A A 6938 1% FAqE X
X,

Q3 AF @R K: N8 Q3 FRAMER, fofk B AL EITME
BEoaeHAER LRIEKY 20%, EFHEE RERGBKAZ LED L5754
g%, g E a4k 29 2 5T 20%.

B AWM 5T

BTN BB Hm, &AM EIAT G 2019-2021 F b4, it =F)2
FHEAE»F A 451 (5 Ek#N+8.1%). 6.32 (+13.9%). 8.55 1z
(+28.0%), *& PE %% # 38.4x, 27.4x, 20.2x, LA BIRNZE 19.74
T, %R 2020 F 35xPE, 48 FENIFA,

T ER HEAB GRS 3D FBKAEERRR I RE
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 1,680 2,146 2,326 2,948 3,904 5,027 %R e 445 1,165 1,275 1,077 1,209 1,638
WK E 27.7% 8.4%  26.8% 32.4%  28.8% oAl & &l 580 653 710 829 1,097 1,413
£ Wk FRA -1,150  -1,488 -1,678 -2,171 -2,818  -3,559 A 189 247 301 346 427 520
% # B HA 68.4%  69.3%  72.2%  73.6% 72.2%  70.8% 2 AR 447 567 411 525 536 538
EX 531 658 647 777 1,086 1,468 R 1,662 2,631 2,697 2,778 3,269 4,110
% #f & A 31.6%  30.7% 27.8%  26.4% 27.8%  29.2% %.5 7 48.8%  51.0%  47.5%  452%  47.8%  52.3%
g b F A B e -19 -13 -15 -18 -22 -29 * ] aHE 252 469 581 642 691 741
% #f & A 1.1% 0.6% 0.6% 0.6% 0.6% 0.6% E R 1,127 1,703 2,067 2,296 2,456 2,571
B ® A -29 -30 -37 -38 -47 -55 %.E 7~ 33.1% 33.0% 36.4% 37.4% 35.9% 32.7%
% #f & A 1.7% 1.4% 1.6% 1.3% 1.2% 1.1% R 314 310 318 395 400 406
&2 %R -235 -268 -319 -324 -429 -543 RIS 1,742 2,523 2,978 3,366 3,576 3,742
% #f & A 14.0%  12.5% 13.7%  11.0%  11.0%  10.8% %5 7~ 51.2%  49.0%  52.5%  54.8%  52.2%  47.7%
& A AT ALE (EBIT) 247 347 277 397 588 841 kA EH 3,404 5,154 5,675 6,144 6,845 7,852
% #f B A 14.7%  16.2%  11.9% 13.5% 15.1% 16.7% 48 3 3k 0 5 25 0 0 0
w4 3% A 16 -12 -14 -17 -19 -20 R AT B A 339 537 492 658 865 1,072
% 4 £ A -0.9% 0.6% 0.6% 0.6% 0.5% 0.4% 2R Atk 86 62 70 89 16 226
T ALK -19 -6 -1 -11 -2 -3 WA N 425 604 587 748 982 1,298
BRI I & 0 0 0 0 0 0 K 2 5E K 0 0 0 0 0 0
4% s 38 70 267 155 160 165 HHe K A 47 1,002 1,085 1,060 1,057 1,055
Yo #E A7 AY1 12.8%  17.6%  50.5%  29.3% 21.7%  16.6% LR 472 1,606 1,673 1,807 2,039 2,353
& Ak A0 282 398 535 524 727 983 # 8 BRIE RS 2,898 3,480 3,880 4,202 4,662 5,344
ok FLHE 16.8%  18.6% 23.0% 17.8% 18.6%  19.6% VAR FRAGE 35 69 123 135 145 155
ER Ve 15 1 -7 5 10 10 AR ERSEL T 3,404 5,154 5,675 6,144 6,845 7,852
4%, 7T 41 298 399 528 529 737 993
) 7 F 17.7%  18.6% 22.7%  18.0% 18.9%  19.8% b & S
It 1% A -39 -54 -58 -66 -94 -128 2016 2017 2018  2019E  2020E  2021E
I 1R F 13.3%  13.5% 10.9% 12.5% 12.8%  12.9% L L
04 414 258 345 471 463 642 865 E &1 0.383 0.510 0.533 0.402 0.564 0.763
D 9 %Xt 5 7 n 12 10 10 T 4.371 5.240 4.497 4.870 5.403 6.194
2 & T E 0 4 A1 254 339 460 451 632 855 F R BEAL SR 0.476 0.540 0.519 0.510 0.736 1.080
o FFE 15.1%  15.8% 19.8%  15.3% 16.2%  17.0% R A 0.100 0.100 0.100 0.150 0.200 0.200
1K &3
AeAEE ARTFTEFAL) AR EE 8.75%  9.73% 11.85% 10.74% 13.57% 16.01%
2016 2017 2018 2019E  2020E  2021E B EE 7.45%  6.31%  8.10%  7.34%  9.24% 10.89%
4 ) 258 363 479 463 642 865 FNT RS F 7.32%  6.65%  4.88%  6.50%  8.81% 11.26%
VB A ARG 5 7 n 12 10 10 b 3
ELEIRE 122 139 183 236 266 312 EELHFUNEKE 4220% 27.71%  8.39% 26.77% 32.41% 28.77%
Rl &1 -43 -50 -206 -158 -145 -148 EBIT 3 k% 59.76% 40.29% -20.23% 43.41% 47.99% 43.13%
R ) -22 -93 -8 -102 -128 -98 R IREE ST 70.05% 33.50% 35.79% -1.90% 40.18% 35.28%
2 8 EHREHR 315 359 448 440 635 932 B EERE 10.31% 57.56%  5.81% 8.26% 11.42% 14.71%
AR -452 -643 -599 -549 -414 -415 FEERRA
4% -59 -133 12 -61 -50 -50 R K 3 B4 R S 90.6 82.9 84.4 80.0 80.0 80.0
E: i) 179 -60 193 155 160 165 A B R 59.1 53.5 59.6 60.0 57.0 55.0
B F EHRAH R -332 -835 -294 -455 -304 -300 JI AT IR R R S 70.0 72.0 77.6 75.0 75.0 75.0
&Y 101 45 43 0 0 0 &R R RS 162.6 229.9 253.8 222.2 180.9 147.4
AR 0 1,168 20 -30 -3 -2 SZaheeH
B -44 -80 -92 -153 -197 -200 H QAR R ARG -15.19% -5.66%  -6.03% -1.57% -4.16% -11.44%
# X EHAAE R 57 1,133 -29 -183 -199 -202 EBIT #) £ AR 1% 3¢ -15.8 27.8 19.2 23.2 31.7 41.8
e HRE 40 657 125 -198 132 429 = nthE 13.87% 29.94% 29.47% 29.42% 29.79% 29.97%
KR ANEFR. BEIERHT AT
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St A AR —
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T4 X BE TR RDAT 5 o A AR S AT
¥ —AA —HAR AR =AM FARA TP ARERAENN “ZN"F 15, H
9”:}\ 0 1 3 9 g “i@g%” ,?_‘%'_ 2 é]\, 5’7 “ qj‘].—,t” ,f_%" 3 /ﬂ\, 7\5 “?ﬁi%” ,f_g’ 4
W 0 0 0 2 4 >, ZEFHITEFERLEY, BATHFAHRE
L4 0 0 0 0 0 Y B,
why 0 0 0 0 g R 3R 5 b A
#% 000 100 100 118 131 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="F 1

KB FRAKL 3.01~4.0="

Mg X 5 5 B # (AR ) AR(E) GRSl AR

Vi a H & A H A=A 1,400
1  2018-09-06 EN 11.47 15.13~15.13 16.40 1,200
2 2018-10-25 EN 9.40 15.13~15.13 14.72 1,000
3 2019-08-25 EN 12.06 14.85~14.85 13.04 800

11.36 600
9.68 400
8.00 200
6.32 0
2 8 8 & 83 & 8 =
S 2 8 5 2 8 & 5

kiR B &IERA AT FE 8§ 8§ 8 8 g g g
# TR HA:

EN: AR 6—12 ANH A L3k B £ 15% A L ;

WH: MAAR 6—12 A A Lakba B A 5%—15%;

T AAAKR 612 NA AT EA —5%—5%;
WA ABAKR 6—12 MA N T EA 5%A L,
-3-
BE ARG — WA F
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELSIERCIHAL(ECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
-4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

