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VW EHETIHA, 1TV +ERRRS IR SRS

EH: 28&K%H 2020 FUSEME, Mit3F&EFE 2530 1273,
yoy+126.13%-171.36%;303E I EHEF)5E 2.0-2.5 27T, yoy+9,652.29% -12,090.36%;E
NERRUITEE 1.20-1.44 TT/PB .

iR BOFSEFENRRERRARLENA, BFATWLEERR. (1) £
FISEEARR, NERES, FERNNTBEEREZIHTURSAL; (2)
SINER, KZ=HRBEIR; (3) RESEMERER, AREERFEFHE; (4)LCm
5 cem WEFFS, WSthRRRENTR.

1. 2FIERARR, BEZHTIERS

NEFTEFELIMFZEFE 2.5-3.0 1278, FEHIEEK 126.13%-171.36%;403E3F
YEFISE 2.0-2.5 1275, EIELIEE 9,652.29% -12,090.36% ., ELHH4NE] 2004 BEEE LI
I3E&F5E 0.79-1.29 1275, EILLEEE 113.51%-248.65%, IRELZS{4-10.23%-46.59% .
WERIERKFBEET 1) RER. SHENRREAZFPARR TS RESRFIRTIK
SENERFLEEIS; 2) FRERNL. EEEEE. 56 YIAETFRITRITE, Tk
SEERM. AEFRELLVEESRISK, ME—MURE RIS, PR
WRFIASARNSEEN, BRIOZMBTEEFENIN, MRS E. TANL. &
BEFRHMIBEZRLEHNEHZMRFIEE . AFHFIS oppo. vivo. k. =&,
8. BB, TCL. RKIBEREFEY TKIRENSEXR, ITRERD, rraes
B, FRIBKEE AT,

2. LCM; AFFBERE+FRENTE, HETLRE+ZFKR™

NE 19 ETETENBIRRRBEFEBE"%, MASHTROL, BREEIE
TEHFF 6000 FESFEER_&—EREARE, FXREZFHT 1) 20 FERKR
Hl+5G HANIKET; 2) mEiRIKED IC i+ Bxmikakin, BErEEFRNIEE 7
BieFra B, KIBTE 10-20%; 3) BRHAREF+EIREFIRST: 195, A8
KiFEEF HMOV 23K HRIX 40%. BT, ASEREFEEARERA. &6l
B, HPTEARS 19 F2EKH XX 18.9%, BESE~5%T 20 F%7,

3. CCM: BESABTEAER, ARSwnTHEY K, ITERE
NEEYREESRESFT, HIREARTHEBGLEHEHT, Fr76E 4800
T, BESARBREREEER, NERGLEEFLHTT, B8 18 £77°4,
HRIBE 7 K776, BETBFTRSEH 16kk BIKE) 22kk, KRRZHT: 1) SiEE
TR, 2) BiEWEDRN LT, Tt 20 EHE 12MP FHEESL GEX 83%; 3)
3D sensing WERBHIESE, it 20 EMHIIEERL 60 {2E7T.

BRI TRITANE] 20-22 FEEFE 3.00, 4.50. 5.41127C, #5521 65 34 {Z PE
Bix, AF BN 6530, #HF “EN” iR,

RBEHRDR: TWRSNE; FRARARINES; Tirdm KNI,

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 4,095.39 6,195.96  10,299.93  13,999.91  20,211.87
HER (%) 11.78 51.29 66.24 35.92 4437
EBITDA(EJ37T) 207.21 429.47 471.56 701.12 860.52
EHEERTT) 98.09 110.55 300.13 450.04 541.16
HER (%) (34.27) 12.71 171.48 49.95 20.25
EPS(TT/BR) 0.42 0.47 1.28 1.92 2.31
THEER(P/E) 71.33 63.29 2331 15.55 12.93
MISEE(P/B) 6.10 5.56 418 3.37 274
TEEKP/S) 1.71 1.13 0.68 0.50 0.35
EV/EBITDA 13.45 8.04 16.06 8.59 8.55

BEBRIR: wind, XKRIESHRFT
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LRI 29.86 7T
BirN1g 65.30 7T
EFHUE
A RSBRARBE B 234.31
B A BREEABETTR) 120.13
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B A BRHEETTT) 3,587.05
BRIFET(T) 7.26
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2020-09-04

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | RERIE

[
by 4
[ A

ADPAUESS

TF SECURITIES
S FRNAEE

BrEfRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 872.03 1,215.90 823.99 2,333.11 1,616.95 179N 4,095.39 6,195.96  10,299.93  13,999.91  20,211.87
R R4 K2 BT ER 1,467.19 2,187.26 2,477.01 3,940.55 5,376.39 BAlpEA 3,752.29 5,599.49 9,218.44 12,459.92 17,988.56
FRATMER 70.96 107.13 109.89 219.63 270.81 R s =954yl 6.61 7.34 10.30 16.80 28.30
=R 1,247.11 1,434.19 3,307.96 3,023.62 6,207.52 Bl ZEF 37.54 46.68 61.80 98.00 177.86
Hity 158.20 238.27 702.38 31288 918.10 BEER 116.73 184.34 257.50 336.00 565.93
At 3,815.49 5,182.75 7,421.24 9,829.78  14,389.78 HEREA 98.75 21325 311.06 420.00 626.57
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 19.09 82.46 144.95 189.36 228.59
BE& 48348 902.11 909.43 932.90 953.05 R RMERRSK 7.87 (2.03) (4.00) 0.00 0.00
EETRE 40.44 22.89 4973 77.84 76.70 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 8.97 15.77 14.88 13.98 13.09 BRI 1.78 (0.25) 0.00 260 4.00
Hity 188.13 276.82 209.44 206.65 193.59 Hith (33.73) (59.57) 0.00 (5.20) (8.00)
T AT 721.03 1,217.59 1,183.48 1,231.37 1,236.44 A 88.46 124.26 299.89 482.44 600.06
BBt 4,536.51 6,400.65 8,604.82 11,061.29 15,626.40 FASMIN 25.44 0.74 37.00 20.00 9.00
SHAfERR 330.00 618.05 1,180.52 1,000.00 1,539.35 [ER127 -2 027 2.05 1.53 0.50 1.00
NS SRR R R 2,848.86 3,928.83 477748 6,990.22 9,998.98 FliES & 113.62 122.95 335.36 501.94 608.06
Hity 175.22 238.17 529.83 41022 877.06 FriS® 15.54 13.23 35.98 5341 69.32
mEnR AT 3,354.08 4,785.04 6,487.82 8,400.44  12,415.39 ERE 98.09 109.72 299.38 448,53 538.74
KHERMERR 0.00 42.00 167.60 300.00 364.41 DEBSIRIRES 0.00 (0.83) (0.76) (1.51) (2.42)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 98.09 110.55 300.13 450.04 541.16
Hity 36.15 78.44 41.03 51.87 57.11 SRl (7T) 0.42 0.47 1.28 1.92 231
R RRETT 36.15 120.44 208.64 351.87 421,52
rfREit 3,390.23 4,905.47 6,696.46 8,752.32  12,836.91
DEBRRIN G 0.00 236.51 235.79 23431 231.94 TEMELER 2018 2019 2020E 2021E 2022E
B 202.79 202.79 234.31 23431 23431 )73:5:72]
NS 565.04 577.90 577.90 577.90 577.90 BN 11.78% 51.29% 66.24% 35.92% 44.37%
B 1,056.94 1,170.20 1,438.25 1,840.36 2,323.23 EvAE -42.10% 40.47% 141.34% 60.87% 24.38%
Hith (678.50) (692.22) (577.90) (577.90) (577.90) IHEFBAREFE -34.27% 12.71% 171.48% 49.95% 20.25%
BFRR AT 1,146.28 1,495.18 1,908.36 2,308.98 2,789.49 EFIRES
RN 4,536.51 6,400.65 8,604.82  11,061.29  15,626.40 EFR 8.38% 9.63% 10.50% 11.00% 11.00%

ek 2.40% 1.78% 2.91% 3.21% 2.68%

ROE 8.56% 8.78% 17.94% 21.69% 21.16%

ROIC 19.58% 43.10% 55.40% 26.70% 66.64%
AEHEREHTT) 2018 2019 2020E 2021E 2022E {&fxEED
&R 98.09 109.72 300.13 450.04 541.16 RFERERE 74.73% 76.64% 77.82% 79.13% 82.15%
TR 40.36 84.25 26.73 29.32 31.88 BRARE -46.25% -33.88% 28.53% -43.56% 11.44%
558 15.97 60.06 144.95 189.36 228.59 mENtLEE 1.14 1.08 1.14 117 1.16
BBIRK (1.78) 0.25 0.00 (2.60) (4.00) EREtER 0.77 0.78 0.63 0.81 0.66
BERETH 257.25 (51.88) (1,431.19) 1,200.53 (1,787.36) EiEgeh
HE 6.59 191.50 (0.76) (1.51) (2.42) R IR B EEER 2.94 339 442 436 434
KLEEDNETH 416.49 393.90 (960.13) 1,865.14 (992.16) BFLREER 411 462 434 442 438
BATH 260.71 44051 97.40 69.16 44.76 REFERER 1.07 1.13 1.37 1.42 1.51
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (502.85) (827.77) (157.20) (146.59) (90.81) =G 0.42 0.47 1.28 1.92 231
BRFEINE R (242.14) (387.26) (59.79) (77.43) (46.05) BREENER 1.78 1.68 -4.10 7.96 -4.23
RNEE 341.90 709.37 1,368.53 1,327.21 1,936.07 BREE 4.89 537 7.14 8.85 10.92
VLS 48.93 (70.47) 0.89 (189.36) (228.59) fHEH R
Hifth (443.73) (618.54) (741.41) (1,416.45) (1,385.44) HRR 7133 63.29 2331 15.55 12.93
EEFENMETH (52.90) 20.37 628.02 (278.59) 322.05 g 6.10 5.56 418 337 2.74
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.45 8.04 16.06 8.59 8.55
MESBINER 121.45 27.01 (391.91) 1,509.11 (716.16) EV/EBIT 15.83 9.59 17.02 8.97 8.88
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SHTIBFEEA

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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 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= 293" 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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