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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 9,615 6,024 9,000 11,500 13,800
A NS K -11.66%  -37.35%  49.41%  27.78%  20.00%
J2 84 #1988 5 ) 712 845 1,102 1,459 1,760
)2 B 4 A 5 K 30.79%  18.74%  30.29%  32.47%  20.60%
R AR A () 0.310 0.348 0.334 0.475 0.589
B AT AL RS T 0.35 0.62 0.50 0.86 0.81
ROE(J2 /& # 2 8))(#:#) 1466%  1341%  1595%  18.75%  19.91%
P/E 13.40 29.54 19.94 15.05 12.48
P/B 1.96 3.96 3.18 2.82 2.48
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I & # 3

B N3] 2020 F H1 BAkH 119.44 L. B3 24.47%, Va4 631 1C
. Bl 43.36%; 13A&3edE b4k 6.07 12T, R 9.7%, 546,

RSN

B 2020 F H1l &) EH LG K@ TEREZETTNAET THATR LG KIER
AMER IR BN B Bk, AMAAME TSR KL 0.2 L, EHKEH
3.951 7,

B REAB: ABZPT SRR HARMEERK, 2020 F HL A S B SHIRA S
FEFE NI 78.17 1o, Fl3¥E 36.19%, LIZE4HF1E 9.21 L1, B
5.92%. #A1AA A B pi@idtdfd; SE2. ® R R4S iPhone + B4 5%
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MR REAEIF NG B & T SMT. FATP #9587, Tk T A 214 % R
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B, 2020 F HL AZ 2 X FABTAHE, FNEETFHAE 03 LT, 2)
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SINOLINK SECURITIES /A\ g] ,.5\ ‘HZ
B R: ZKIRE TR HE
35 % & (ARFEFL) # 2 ftik (ARPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-XT I 10,884 9,615 6,024 9,000 11,500 13,800 Vil S 643 1,442 978 1,241 1,581 1,893
R E -11.7%  -37.3%  49.4%  27.8%  20.0% X&) 1,403 1,979 1,332 1,848 2,267 2,607
EX-RI P 3 9,798 -8,166 -4,409 -6,750 -8,625 -10,350 5 567 531 371 555 709 851
Y #f £ A 90.0%  84.9%  73.2%  75.0% 75.0%  75.0% H AR F 192 436 518 600 673 747
E3E! 1,087 1,448 1,614 2,250 2,875 3,450 R K 2,806 4,388 3,199 4,244 5,230 6,097
% 7 £ A 10.0%  15.1% 26.8%  25.0% 25.0%  25.0% %% 7/~ 37.5% 47.1%  355%  37.7%  40.5%  42.5%
7 b A B e -39 29 -29 -32 -40 -48 P RSy 1,022 772 876 876 876 876
% #f & A 0.4% 0.3% 0.5% 0.4% 0.4% 0.4% B % 3%~ 2,972 3,493 4,252 5,353 5,954 6,455
G R -79 -96 -97 -135 -161 -193 %.4 3/~ 39.7%  37.5%  47.1%  47.5%  46.1%  45.0%
% # £ HA 0.7% 1.0% 1.6% 1.5% 1.4% 1.4% EE 466 501 528 553 559 564
& 32 %R -246 -196 -209 -297 -357 -428 ERAHF 4,683 4,936 5,819 7,018 7,677 8,235
% #f B KA 2.3% 2.0% 3.5% 3.3% 3.1% 3.1% %5 7~ 62.5% 52.9%  64.5%  62.3%  59.5%  57.5%
% K % R 0 98 -209 -288 -345 -386 2~ & 7,488 9,325 9,019 11,262 12,907 14,332
% £ £ M 0.0% 1.0% 3.5% 3.2% 3.0% 2.8% 48 4% 2 1,517 2,164 835 2,008 2,327 2,285
&AL ATALE (EBIT) 723 1,030 1,071 1,499 1,972 2,394 R A+ 2R 1,211 1,676 1,143 1,679 2,145 2,574
% # £ HA 6.6% 10.7% 17.8% 16.7% 17.2%  17.4% R AR Gtk 14 188 130 182 237 284
w4 %A -80 -140 -52 -75 -98 -119 R Rk 2,842 4,029 2,108 3,869 4,709 5,144
Y #f £ A 0.7% 1.5% 0.9% 0.8% 0.8% 0.9% * MR &% 165 294 37 37 37 37
P BALBR -74 -338 -75 -104 -123 -159 A Al K A 87 99 503 360 260 160
TR L & -4 242 -126 0 0 0 LR 3,094 4,422 2,647 4,265 5,005 5,340
4% s 53 24 163 0 0 0 #38 BRALFRARE 4,359 4,857 6,304 6,906 7,782 8,838
Y A AT Y 8.1% 2.8%  15.9% 0.0% 0.0% 0.0% AP A 2,299 2,299 2,432 2,445 2,445 2,445
EE R 632 839 1,027 1,340 1,771 2,136 & % BLAiE 1,634 2,059 2,553 3,214 4,090 5,145
ol A F 5.8% 8.7% 17.0%  14.9% 15.4%  15.5% VAR FRAGE 35 46 67 91 120 154
ERZNIES 23 32 2 0 0 0 AR ERSS T 7,488 9,325 9,019 11,262 12,907 14,332
ot 7T A9 655 872 1,024 1,340 1,771 2,136
# 75 6.0% 9.1% 17.0%  14.9% 15.4%  15.5% b & S
P 13 -107 -146 -165 214 -283 -342 2017 2018 2019  2020E  2021E  2022E
I 1R F 16.3%  16.7% 16.1%  16.0% 16.0%  16.0% L e
4 A1) i 548 726 860 1,126 1,488 1,794 AR E 0.237 0.310 0.348 0.451 0.598 0.721
D 3 %Xt 4 14 14 24 29 35 B AT 1.896 2.113 2.592 2.830 3.189 3.622
2 & TN E0G 4 F18 544 712 845 1,102 1,459 1,760 AR 2B AL ER 0.266 0.350 0.621 0.656 0.855 1.044
oA FE 5.0% 7.4%  14.0%  12.2% 12.7%  12.8% A % R A 0.050 0.100 0.130 0.180 0.239 0.288
12E & 3
AL REE ARFEF L) H R AR 12.49% 14.66% 13.41% 15.95% 18.75% 19.91%
2017 2018 2019 2020E  2021E  2022E B Ak AR 7.27%  7.64%  9.37%  9.78% 11.31% 12.28%
4 ) 548 726 860 1,126 1,488 1,794 PN W N E-E 2 9.96% 11.66% 11.78% 13.39% 15.74% 17.53%
VRO A RS 4 14 14 24 29 35 KR
HE 4 %k 330 659 472 517 637 773 T LHFUNEKE  27.43% -11.66% -37.35% 49.41% 27.78%  20.00%
B[R &4 47 -179 88 69 145 153 EBIT % k% 47.61% 42.58%  3.94% 39.91% 31.61% 21.40%
s KT -313 -402 92 -107 -179 -167 A A KE 56.84% 30.79% 18.74% 30.29% 32.47% 20.60%
2 & EHREHR 612 804 1,511 1,605 2,090 2,553 BT ARKE 3.50% 24.52% -3.28% 24.88% 14.60% 11.05%
AT -830 -622 744 <1611 -1,170  -1,170 FEERRSN
4% -10 13 0 -190 -70 -70 B2l K 3 RAE R4 37.7 55.3 83.9 60.0 60.0 60.0
B 179 67 -217 0 0 0 Vo LE = q 28.3 24.5 37.3 30.0 30.0 30.0
4% EHALH R -661 -542 -961  -1,801 -1,240  -1,240 B A K3 R4S K 46.6 50.4 79.7 60.0 60.0 60.0
&Sy 12 0 1,217 -59 0 0 B & 3t 7 B4 R 5 88.0 119.4 211.5 165.9 145.8 132.1
CR-E Sy 74 706 -1,592 1,057 219 -141 #Heeh
i) -157 -292 -367 -539 -730 -859 B QAR R A 23.63% 15.79%  -2.40% 10.10% 6.79%  0.37%
R EDALGR -70 414 -743 460 511 -1,001 EBIT #) AR B 4% 3¢ 9.0 7.3 20.6 20.0 20.2 20.1
e HRE -120 676 -193 263 339 312 #E AR E 41.32% 47.43% 29.35% 37.87% 38.78% 37.26%
KR ANEFR. BEIERHF AT
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 0 0 0 0
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
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1.00 =% A; 1.01~2.0=3 # ;
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12.09
10.48
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5.65
4.04
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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 B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, 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 HFELHETEI L), RRESEESIERRAD A RN E P P RI&F4 5T C3 & (4 C3
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