ABRE | AEHTEIR

Yo i

‘ TF SECURITIES

EhRl; (603516)

FENTURSERA, RAGERAQSTEFR

FINERHRE, IMEATIRE

ATIRRISIABEL, AT 2016 N ESHEBEN (32.05%)
FIARRE (16.50%) FAKEFIE, At ot s0%, ATEIE
SRS DA REBAT, BHHNTANENTUNRSEE SRR
IWAROUEEL . BHTAER DS ERIENR 02 E
£08, BRI IR UL S BL B BRI & RO R BRI B E1S,
BANRIGE B SENRE LR . ENEERSRERERUOE
BEAFR, AFEHNTRINE VR ENTERGLATDOBE, B
AKX — G A T SRR .

SR FREEMSE, RAREERAEANXR

DARAENEESWMA, ANEHBRIGBEA, A8 2016 Fi5HK
RELFERWEMEEARN 56%. ARBIRTUZRENARAEERS,
MESWEF . 2ECHRFASEOREELEFEGE, B F TS50
ST AY Fabless semiconductor 1 IC design, AT AEFIRMH—REZTW
MESHE. EREEFNSHEBELSR. Bt RAEEERT
HRMWEEA, H—LRFAEFE,

Q3 EXUMSEH, Q4 EHEHRF

AT =R ILINBR RG22 A 2276 57T, 22 Q3 HIFRBRAUEG)2: A
739 57T, MWIREFEADRE, AE=FRAEFRESGZIEA 3.16 1278, FELCIG
K 12.70%, AEEFIIE 1.07 1278, BLUIEK 10.61%. A8 Q3 BEERR
JESCTUEN 1.55 1270, BEIHGIEE 51.52%, IAH%FER 0.51 1275, EEL
i< 34.70%, AT Q3 EXLWSEH, Q4 PIEKESHS.

EFTT

FEEFANTNERERLMN, FAEERICEZRNBRT, #EFA T
BRFN, FUMAE] 20-22 FESLMENN 5.31/7.51/10.27 1275, EFiE
1.57/2.25/3.11 1275, 4 “SIN” K

JXI.B%T;E'EE?: EEREXM; KAERNE; RWLSFRDNEE; ARREK
XBs

ESEIEFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 275.56 371.25 531.35 750.62 1,026.59
HER (%) 10.08 34.73 4312 41.27 36.76
EBITDA(E G 7T) 121.52 173.93 171.02 246.27 340.86
EHEERTT) 84.95 114.22 156.74 225.42 310.90
HER (%) (6.57) 34.45 37.23 43.82 37.92
EPS(TT/BR) 0.64 0.86 1.18 1.69 2.33
THEER(P/E) 57.24 42,57 31.02 21.57 15.64
MISEE(P/B) 6.43 5.84 5.24 458 3.89
THEEZEP/S) 17.65 13.10 9.15 6.48 4.74
EV/EBITDA 23.65 26.90 27.03 18.16 12.53
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 27.79 260.11 180.22 317.95 537.58 N 275.56 371.25 531.35 750.62 1,026.59
RIWTEER R R SR 112.66 229.38 21341 245.30 16533 5% 76.02 117.69 168.28 255.02 352.54
FRAS TR 2.76 7.93 9.49 11.76 13.70 Bl RN 4.14 464 7.70 10.52 14.04
5% 46.24 67.36 109.42 103.09 92.77 B EA 5491 57.24 62.60 87.64 122.69
it 417.61 52.95 45.54 60.74 80.23 EEEA 35.05 36.21 55.71 83.56 100.28
mabEEAT 607.06 617.73 558.09 738.84 889.61 TR 4717 50.12 59.90 83.86 117.41
KEB R 0.00 7.98 7.98 7.98 7.98 45522 (1.54) (0.83) (0.78) (0.88) (1.52)
B EB 78.32 87.64 185.78 268.13 328.00 RFEREIRE 1.90 0.00 1.76 1.22 0.99
EREIR 0.00 208.57 161.14 144.68 116.81 NRMEZNWER 0.00 0.00 (15.45) 257 343
TREF= 0.25 4.92 413 335 2.57 BRSNS 11.88 1112 1.00 0.00 0.00
Hifty 123.07 14.19 52,64 61.82 4220 Hitb (40.25) (28.75) 28.89 (5.15) (6.86)
ERMBE=AL 201.64 323.29 411.67 485.96 497.55 BEFE 86.29 123.79 161.73 232.26 323.59
BrEgit 808.70 941.03 969.76 1,224.80 1,387.16 N2 N 0.00 2.00 0.00 013 0.94
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.01 0.00 0.97 0.00 0.67
JUAREEISIVENIL S 19.61 67.07 7.72 109.87 85.99 gz 86.28 125.80 160.76 232.39 323.86
Hit 30.83 38.83 3246 51.58 47.58 s 1.46 11.62 4.02 6.97 12.95
bzl =y 50.45 105.90 40.18 161.45 133.57 EFE 84.82 114.18 156.74 225.42 310.90
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.13) (0.04) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 84.95 114.22 156.74 225.42 310.90
Hith 1.74 2.31 1.93 1.99 2.08 SRS (T) 0.64 0.86 1.18 1.69 2.33
|35 8 =yne 1.74 2.31 1.93 1.99 2.08
bdi=giy 52.19 108.21 42.11 163.45 135.64
DEBRIRIN G 0.22 0.20 0.20 0.20 0.20 FEWSLLE 2018 2019 2020E 2021E 2022E
B 130.97 130.97 133.30 133.30 133.30 23573
BERR 463.37 464.68 464.68 464.68 464.68 Enllg 10.08% 34.73% 43.12% 41.27% 36.76%
B 625.13 701.37 794.15 927.85 1,118.02 BV AIE -16.23% 43.47% 30.64% 43.61% 39.32%
Hith (463.17) (464.40) (464.68) (464.68) (464.68) IHEFEAREFIE -6.57% 34.45% 37.23% 43.82% 37.92%
BERNEAT 756.51 832.82 927.65 1,061.35 1,251.51 FREEH
MR R ST 808.70 941.03 969.76 1,224.80 1,387.16 EF= 72.41% 68.30% 68.33% 66.03% 65.66%

e 30.83% 30.77% 29.50% 30.03% 30.29%

ROE 11.23% 13.72% 16.90% 21.24% 24.85%

ROIC 49.94% 18.43% 29.31% 32.67% 46.06%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 84.82 114.18 156.74 22542 310.90 o 6.45% 11.50% 4.34% 13.34% 9.78%
IR 715 8.45 10.07 14.89 18.79 B RIRE -3.67% -31.23% -19.43% -29.96% -42.95%
[ug=E3z] 0.00 0.00 (0.78) (0.88) (1.52) maptLE 12.03 5.83 13.89 458 6.66
RERIRK (11.88) (11.12) (1.00) 0.00 0.00 ERENLLEE 11.12 5.20 11.17 394 5.97
BnReTH (534.05) 392,62 (140.24) 7171 64.11 ERREH
He 513.75 (491.58) (15.45) 2.57 343 RIKTR B = 2.71 2.17 2.40 327 5.00
FEFNETR 59.79 12.55 9.34 313.71 395.71 FIREEE 6.42 6.54 6.01 7.06 10.48
B 15.18 237.31 60.38 79.94 49.92 LEFEER 0.48 0.42 0.56 0.68 0.79
KRR 0.00 7.98 0.00 0.00 0.00 SRIEE (5T)
Hifte (535.02) 15.06 (88.49) (165.08) (106.78) SRk 0.64 0.86 1.18 1.69 2.33
BREDIS R (519.84) 260.34 (28.11) (85.15) (56.86) BREENER 0.45 0.09 0.07 2.35 2.97
RN 0.00 0.00 0.00 0.00 0.00 BRER 5.67 6.25 6.96 7.96 9.39
BRI RS 41867 224 2.83 0.88 152 B
Hity (36.56) (43.18) (63.96) (91.72) (120.74) =R 57.24 4257 31.02 2157 15.64
FREDASHR 382.11 (40.94) (61.13) (90.83) (119.22) mEER 6.43 5.84 5.24 458 3.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.65 26.90 27.03 18.16 1253
B FEINE (77.94) 231.95 (79.90) 137.73 219.63 EV/EBIT 24.89 28.08 28.72 19.33 13.26
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, 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
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

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

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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