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19 IRV SRBERIEIK

=

NEIEF 2019 EENETRE, TRt 2019 F)FAEEF5E 8.0 12-9.5 1275, EIEGIEE
12.4%-33.4%, AREAFFLEMRENFFEAYZ IS ETFRT /9 2500-3000 57T

1. 19 FHARVEBESEK, THERaARBETNRE)

AEMSRELRIFRSIER, G SFESMABER, RIEATSTNEEIE
W, NIFEFERIGIK 87.3%-125.0%, AESIBKIFETFITRERE, FREREM
MBEUREZEE, AERF. HEE T JFRIREIE B EA T
BELEMN, HEERNEAZOSIRER . BEEFRIFHIREDIHHENRK
70 56 FHAMNEEL, SEZn T SBEROEIR .

LERFRHNSERKE, AFALBEIEERSES T

11 B 14 HENMERERS (Tws FHVSEEEEFRE) PaAgseFRTIaF
TliBE, EESEERAEST, BESH Tws TUHBE, 2020 EEANTIS
REEHE, apple watch/®R//INKEREEETE, SEERFRHREELUS
RIBK . KERMEAERFERERRTIAISERE, 4 bom HINMEES,
BRI E#SREFERZOMREER, AFEF8E. BA. HEES RS E=S
N, BERFESHETTIEERURHEIRT .

3ATBFHAE, utc BEMAFRMSRITS @, BB SERFIE

SELHERE 3 TIFEFHL (=2 Fold. %79 mate x. moto Razer), FEREEZR
H, HEMBRIERY, FmEAREK, HATAR 2020 FESHIMEZ RERT
EFNHBE L, HESERERK. BITASZONZESIREIBEZ I cp LA
SMOFRIARL, GEERMHENZMN .. FEAMEMS, UTe BELTHIFEMREER
PERER, BERER utg WO IE2Z2—, BERAATEWSHIMIK
o

T o

ANFHTRIAPEAERSEINERIERE, BRI SHEREMEK

ERETHMIEERNE BoM MEES, ARIFAEREZMEETRIWERX, &£
PARRIMEET MU SIRRBERE, ZRMBPE, mlHETE, BFS
i, BEAX. MEREED, £EFR. ERFERSEH/NET DEEETH R
7. BEESHRIARLEN SEINRIEE, ARNEHETISEESEKIK.

5ARBEEN

FAHERFRY 2019-2021 FAFARFFEA 9.5/12.5/15.0 {ZTTEFIFRM, FAIELF
RNEWEALRETIE T SLEBRBARFKS T IRANFFEMIS, FEFINITFR.

REERR: BPRIVSREARTY; RUESRIIABENE; TISEEMRIRE.

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 10,884.37 9,614.88 9,634.10 12,603.34  16,079.34
HER (%) 27.43 (11.66) 0.20 30.82 27.58
EBITDA(E G 7T) 1,017.48 1,358.39 1,364.38 1,690.08 1,965.05
EHEERTT) 544.40 712.02 951.28 1,251.79 1,501.97
HER (%) 56.84 30.79 33.60 31.59 19.99
EPS(TT/BR) 0.22 0.29 0.39 051 0.62
THEER(P/E) 52.22 39.93 29.89 22.71 18.93
MISEE(P/B) 6.52 5.85 5.06 445 3.89
TEEKP/S) 261 2.96 2.95 2.26 1.77
EV/EBITDA 18.47 7.44 20.48 16.07 13.43
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455 TR EE
BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 643.16 1,441.91 1,463.51 1,644.31 2,021.13 79N 10,884.37 9,614.88 9,634.10 12,603.34  16,079.34
Jolr &S aviialie 1,370.39 1,953.20 612.01 2,244.05 1,399.72 Bl A 9,797.76 8,166.39 7,157.18 941973  12,172.06
FRAS TR 16.29 424 13.42 10.46 20.04 BAlFue RN 39.46 28.51 28.56 37.37 4767
5 567.22 531.32 514.21 853.19 922.69 EWER 78.69 95.89 934.43 1,222.42 1,559.56
Hith 208.73 457.42 510.65 486.28 503.91 B 173.88 195.93 196.32 256.83 327.66
e at 2,805.80 4,388.09 3,113.81 523829  4,867.47 mEER 71.84 97.69 97.88 128.05 163.37
KEARAUR & 1,004.65 766.13 766.13 766.13 766.13 5522 80.44 140.25 91.15 44.04 11.66
BE&= 2,625.00 3,145.51 3,169.21 3,153.17 3,100.30 RFER{BERSK 74.19 338.12 25.08 28.14 32.69
mEITRE 347.49 347.76 244.66 194.80 146.88 RRMBEZENES (3.95) 24172 0.00 0.00 0.00
TR &R 146.51 143.95 138.71 133.47 128.23 BRI 53.34 24.20 25.08 28.14 32.69
Hith 558.90 533.12 564.98 521.71 492.47 Hit (112.79) (553.10) (50.15) (56.29) (65.38)
ERaErEa It 4,682.55 4,936.47 4,883.69 4,769.29 4,634.01 EFIE 631.51 839.28 1,128.58 1,494.90 1,797.36
BrEgit 7,488.35 9,324.56 7,997.50  10,007.57 9,501.48 SN2 9N 33.30 33.65 31.91 32.82 32.92
FEHAMER 1,516.57 2,164.33 1,298.60 649.30 259.72 Bllshbsz 10.07 1.29 1.29 1.29 1.29
NZ{F AR R R R 1,165.30 1,608.23 402.39 2,394.78 1,327.84 FEsE 654.73 871.64 1,159.20 1,526.43 1,828.99
Hith 159.84 255.96 42421 291.05 359.90 IR 106.76 145.86 193.98 255.43 306.06
mAEEET 2,841.70 4,028.52 2,125.20 3,335.12 1,947.46 EFIE 547.97 725.78 965.22 1,271.00 1,522.93
KHAfERR 165.10 294.42 99.06 117.77 49.53 DEBRIRIRE 357 13.76 13.94 19.21 20.96
NAF &S 0.00 0.00 0.00 0.00 0.00 HEFEATSNE 544.40 712.02 951.28 1,251.79 1,501.97
Hith 87.03 99.39 90.32 92.25 93.99 R (7T) 0.22 0.29 0.39 0.51 0.62
eI Ea Tt 252.13 393.81 189.38 210.02 143.52
mEat 3,093.84  4,422.33 2,314.58 3545.14  2,090.98
DEERRINGE 35.34 4556 59.50 78.71 99.66 EEMSHE 2017 2018 2019E 2020E 2021E
2% 2,298.88 2,298.88 2,432.03 2,432.03 2,432.03 Hiicgeh
BAATR 240.43 255.74 255.74 255.74 255.74 BN 27.43% -11.66% 0.20% 30.82% 27.58%
B 2,062.17 2,559.60 3,191.39 3,951.70 4,878.81 R 65.83% 32.90% 34.47% 32.46% 20.23%
Hith (242.30) (257.54) (255.74) (255.74) (255.74) PEFBAREHNE 56.84% 30.79% 33.60% 31.59% 19.99%
R EEAT 4,394.51 4,902.23 5,682.91 6,462.43 7,410.50 HFIBEH
REMBER RS 7,488.35 9,324.56 7,997.50  10,007.57 9,501.48 SRS 9.98% 15.07% 25.71% 25.26% 24.30%
BRI 5.00% 7.41% 9.87% 9.93% 9.34%
ROE 12.49% 14.66% 16.92% 19.61% 20.54%
ROIC 15.36% 15.84% -155.58% -21.13% 118.44%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 547.97 725.78 951.28 1,251.79 1,501.97 BrERRE 41.32% 47.43% 28.94% 35.42% 22.01%
HrIAREsH 256.24 320.75 144,65 151.14 156.04 e 23.63% 20.74% -0.17% -13.29% -22.76%
5528 86.29 120.45 91.15 44.04 11.66 mantkE 0.99 1.09 1.47 1.57 2.50
BBRSE (53.34) (24.20) (25.08) (28.14) (32.69) REILLER 0.79 0.96 1.22 131 2.03
BzRET (560.78) (274.15) 161.27 (1.87) (225.70) [=3- 92
HE 317.63 (115.17) 13.94 19.21 20.96 RIMIER B4 2R 8.53 5.79 751 8.83 8.83
KEFIER 594.01 753.47 1,337.21 1,436.16 1,432.23 FHRARRE 14.34 17.50 18.43 18.43 18.11
BAZH 1,025.30 569.80 69.06 78.08 48.26 BREFEER 1.48 1.14 111 1.40 1.65
KHARE 17321 (238.51) 0.00 0.00 000 SRSk (5T)
Hith (1,859.90) (873.46) (103.99) (129.93) (65.57) =l 0.22 0.29 0.39 0.51 0.62
BEREDNET (661.39) (542.17) (34.92) (51.86) (17.31) EREENER 0.24 031 055 0.59 0.59
AR 1,681.67 2,458.76 1,453.75 785.77 334.18 EBRISET 1.79 2.00 231 2.62 3.01
BAER 4.94 (124.88) 43.81 (44.04) (11.66) e
Hith (174278)  (1969.17)  (2,778.26)  (1,94523)  (1,360.63) mRE 5222 39.93 29.89 2271 18.93
ER/FINMES TR (56.17) 364.70  (1,280.70)  (1,203.50)  (1,038.10) Mg 6.52 5.85 5.06 445 3.89
e A ) 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.47 7.44 20.48 16.07 13.43
TSN (123.55) 576.00 21.59 180.80 376.82 EV/EBIT 24.41 9.57 2291 17.65 1458
BRERIR: RBAE, RNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2



P
AT | AT g 2 IUEss

TF SECURITIES

SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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