WSS, 56 ERELZR
HHRER

& E4: NF 19 FR = FF LA E K 76.58 127, Fl K 43.50%; VT4
8 8.67 1270, FEIH#K 83.4%; #ndk)a#4% 7 8.25 1270, [ K 87.07%;
ZEBENF AN 2R EFHM 8.44 1270, FHHK 128.15%. Q3 LI E LKA
28.67 Z7t, FlH#K 36.69%; JIHFE 3.96 12T, FlHHK 105.81%; fmdk )3
%3 3.86 1275, [ HHEK 113.85%.

& TEANEHEI TR, VERFEFERK, L ZFEHRKEIERITEAX
i, HARRBEERGRITEEK, FRARAZATRE AT, FamEE—H~4
JeB AR, BB TEAFIE 76, WHEELFRANRAEFEK. L&

E &, 19Q3 th 3.96 12 Tt 4 A fr 105.8%¢k [ b 3 % & 4 18Q3 DLk By 2 & &

S B

T

& 5G #3) PCB v 4 & #¥, i — 8%~ BHHE THF& >, 5 5G %35 PCB
FREESEANENEFENENE, 56 & b L TBEA, 4G # R PCB & &
FREMERMENEE. 5G #3) PCB MEME R L E, HATLHENENFAE
S EH, it 2020-2021 FHEFRERENE. £EAS&E, PCB @it
B H5GPCB W= & ER#EA, HEHAAN M. ASENERERE PCB £LHik
EBAERY, AN HF 56 BRAA. NEAHEKE 4 PCB I EHNE
%, EEF&HN 56 B R, REBABEREELZ PCB, HTky nlH
MR F] B5G &R, Bl g,

& HEERZHEFHR, KHABKIIETH. 2AMNERL (MEMS)H KER
FRAEN, BRE. AIERE. FHEAFFE 19 FHIIARKRELK, FaA
R, BARERERT, NAEZRFERANTE L RERETERS. B,
IPO ##TE L% ICER T Bt A~ ICHE M B, BFAT IC = HkF &
WasmA, nE IC ERIFRFEZETEREEH OB RARE, FiERXR
B PR B AT

@ BHHED: RAITM A F 2019-2021 4 EPS 45| % 3.42/4.33/5.36 76, *f i PE
A 4 43.9/34.7/28x, /A FME K 5G BIEA LKA, HHFENTFEFN-ATH.

& AR R: 5G MR RHET KT, HreRRAE TR ICRREF
-V Sk

WEHEEEE

SUEE 2017 2018 2019E 2020E 2021E

FERAN(E A TT) 5,686.9 7,602.1 10,942.6 13,131.1  15,384.3
] b 3 K (%) 23.7% 33.7% 43.9% 20.0% 17.2%

AL AHECE A T) 501.2 783.9 1,295.3 1,643.9 2,031.6
6] Hb 3 K (%) 94.6% 56.4% 65.2% 26.9% 23.6%

DFRE

BT TAEM | i TEF
EN-A(ZE )

149.94 ©

#KIFR
Hz 4/ (2019-10-29)

EWFE (BAT) 50,883.64
WETE (AT 14,802.21
BRA CEARO 339.36

RERA CHRE R 98.72
12 A F A4 X A 70.50/167.88 &

—E RN FA

R A TH M
/R HE

161% -

137% -

113% -

89% -

65% -

41% A

17% - i

A
o 4 EER '
2018110  20191-02  2019-06

FHiE% M 3M 12M
A X Uk 75 -6.48 19.32 120.4
26 %4 Wit 72 -3.95 26.84 144.35

AT R KEE
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v B BB/ A T B

% F¥E(E 7 7T) 448.1

6] bb 3 K (%) 63.4%
& Rk 7 () 1.32
PE 113.6
PB 16.1

697.3
55.6%
2.05
73.0
13.7

1,159.2
66.3%
3.42
43.9
11.1

1,468.5
26.7%
4.33
34.7
9.1

1,818.2
23.8%
5.36
28.0
7.4

HEFHIR: TEHE, FEUFTLIT
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Huajin Securities

v B BB/ A T B

ot 454 2 TR A (H B9 C &

F 3 & R
(AL 2017 2018 2019E 2020E 2021E (BA) 2017 2018 2019E 2020E 2021E
A2 ON 56869  7.602.1 10.942.6 13.131.1 153843 FHEKE
W R A 4,413.0 5,843.8 8,502.0 10,107.9 11,777.1 EdMAEKE 23.7% 33.7% 43.9% 20.0% 17.2%
B A% 51.8 71.5 101.3 1225 143.0 B AEHKE 94.6% 56.4% 65.2% 26.9% 23.6%
BE % 113.2 157.0 218.2 264.8 311.6  FFEEKE 63.4% 55.6% 66.3% 26.7% 23.8%
TEREH 552.1 325.4 711.3 866.7 1,030.7 EBITDA#K % 32.5% 72.9% 14.8% 21.4% 20.9%
W %% Fl 107.0 57.4 57.9 51.7 256 EBITHEKX 52.3% 109.4% 20.5% 25.3% 21.3%
PR AR % 20.3 92.8 56.6 74.7 65.6 ~ NOPLAT #k % 70.6% 39.6% 60.5% 25.1% 21.6%
s AN EE FdaE - - - - - BREAHKE 9.5% 39.0% 265% -4.6% 17.4%
# WAL ek -0.2 1.5 - 1.0 1.0 #EFHEKE 100.8% 17.5% 23.2% 22.3% 22.5%
E LA 501.2 783.9 1,295.3 1,643.9 2,031.6
VIR TN &3 3.2 6.3 0.1 0.2 02 AXgA
F 3 X5 504.4 7775 1,295.1 1,643.7 2031.4 EBAE 22.4% 23.1% 22.3% 23.0% 23.4%
B R 55.5 79.2 134.3 173.0 2105  EAAlEE 8.8% 10.3% 11.8% 12.5% 13.2%
%HH 448.1 697.3 1,159.2 1,468.5 1,818.2  #AliEgx 7.9% 9.2% 10.6% 11.2% 11.8%
EBITDA/E W e N 15.1% 19.6% 15.6% 15.8% 16.3%
KRR EBIT/E Ik i\ 9.4% 14.8% 12.4% 12.9% 13.4%
2017 2018 2019E 2020E 2021E  BH#H
W E e 1,593.3 650.1  1.422.5  1,969.7 2,307.6 A AfTE 57.4% 56.3% 59.9% 53.3% 50.9%
25 e BR - - - - - A 3 E 135.0% 128.9% 149.5% 114.1% 103.8%
R Y 865.7 1,576.5 1,757.9 2,220.5 2,543.3 mHLE 139 121 125 1.15 1.29
ol &% 253.9 228.7 987.1 481.6 780.9  EFHE 1.02 082 084 082 087
FAT 3 1.0 4.2 4.3 5.3 59 FlIERERFHK 501 19.56 23.36 32.82 80.21
#H 1,047.1  1,327.3 21718  1,961.6 2,860.9 EBRA
H AR 2 1214 389.6 203.5 238.2 2771 ERFEFEERE 179 150 124 116 106
[ E S RA 15.0 15.0 20.0 20.0 20.0 ENE AR EE R 2 14 26 22 23
e X[ B - - - - REH AR 181 191 176 184 183
K AR AL A 5.2 4.9 4.9 4.9 49  RRIKEE H# R 51 58 55 55 56
e L 6.9 6.6 6.6 6.6 6.6 HREA®EKHK 58 56 58 57 57
B Z %~ 2,854.1  3,466.1  4,053.3  4,3915 46859 EEFEERK 398 378 329 322 304
ERIRE 253.0 329.3 414.7 325.9 1292 WA FRKREERHK 187 175 160 146 132
Vv I 287.5 284.7 256.2 227.7 199.3
E AR K~ 139.4 2423 149.8 162.4 168.1 FHAE
¥ RB 7,443.4 8,525.4 11,452.8 12,0158 14,007.7 HERAX 2.0% 21% 2.0% 2.0% 2.0%
RS 160.0 - 7595  1,259.9 13140 EEFAE 9.7% 4.3% 65% 6.6% 6.7%
RLAH HK 2K 1,252.2 1,273.7 2,245.2 2,445.8 2,650.9 MFHAE 1.9% 08% 05% 0.4% 0.2%
RLAT B 696.2 848.9 1,354.2 1,291.7 1,775.5 = #HIELEAN 13.6% 7.1% 9.0% 9.0% 8.9%
H AR b 677.5 1,338.4 870.7 987.9 1,061.7 RXEH|E
KHEHK 1,095.9 1,041.0 1,283.3 71.2 - ROE 14.1% 18.7% 25.3% 26.2% 26.5%
H b 3 IR B 4% 393.5 299.6 350.3 347.8 3326 ROA 6.0% 82% 10.1% 12.2% 13.0%
KRB 4,275.3 4,801.6 6,863.3 6,404.3 7,134.8 ROIC 19.2% 24.5% 28.2% 27.9% 35.6%
VIR FRA 3 0.3 1.4 3.0 5.2 7.9 Ak
A 280.0 280.0 339.4 339.4 339.4 DPS(T) 042 062 106 132 165
R € 2,887.8 3,442.3 4,247.2 5,266.9 6,525.6  ALLHE 31.9% 30.1% 31.0% 30.6% 30.8%
BAERE 3,168.1 3,723.8 4,589.5 5,611.5 6,872.9 A%k EE 0.3% 04% 0.7% 0.9% 1.1%
AeREEX M G5 Fu L IEAF
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
A 448.8 698.3 1,159.2 1,468.5 1,818.2  EPS(7T) 132 205 342 433 536
w37 |E e 337.8 382.4 355.9 379.1 450.8  BVPS(7T) 9.33 10.97 1352 1652 20.23
&R A 20.3 71.0 - - - PE(X) 113.6 73.0 439 347 28.0
NANEE TR - - - - - PB(X) 16.1 137 1.1 9.1 7.4
W% %% A 80.7 77.1 57.9 51.7 256  P/FCF 1645 -728 520 50.6 56.5
" RFK 0.2 -11.5 - -1.0 1.0  PIS 8.9 6.7 4.7 3.9 3.3
U diExit 0.7 1.1 1.6 2.2 2.7  EVIEBITDA 487 286 30.3 243 20.0
TiZEAWNEH 27.0 -185.5 -402.9 457.8 -837.1  CAGR(%) 485% 37.6% 61.7% 48.5% 37.6%
GEEHFEEINLTRE 896.0 879.1 1,171.8 2,358.2 1,459.3 PEG 2.3 1.9 0.7 0.7 0.7
BFEHFENLRE 5309 -1,343.7  -1,005.0 -599.0 -519.0  ROIC/WACC 1.9 2.4 2.8 2.7 35
BEAEHFLEILRE 1,053.3 -490.6 605.7  -1,212.1 -602.3
HHFIR: BB LU FTT T
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A E TR R
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
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 £
AR A4
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

447 i = B
ERE. GEFH, AARATEIERY 2R TRIEAR T ERPLFHE, BHRFT. WETHE RAXNRRER BT R
7, REGEEREGEGN. ARTELTLFR, ARURBIAE, 2HEREFBEKE, FlkFH.
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BN PR AN S S SN 2 g S

FHEFBEHARAE ATEE RN ) EFEEAEEEEZR2EE, BREFRTEGLHFT. K08 RAETE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

RFFEA:

ARERFESEFRODAERAS (UTER ARAE" ) WEF R AN T2 E A E A A RE AR E T A A
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REBE IR G AME RIM . BWRBRNA —HBRE AR S TRIEAREFTEERATBRRFERITRES, A0S EHEEH T,
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B FWEFHB ERK. AETERLT, AREFOE LT RLN TN & E
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

ABEBRB A RN A, REFLFEHFT, EANERDIATEUEAHABM. ol K&, FR. ERIGIAAREN
FEEEHL WERALFARTHTIA. FIRW, FEAFNRENER, FEALLAY “EouAFRMARAAFAF” , AT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR 1 — B RO AR R A AR AR

AR
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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