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BZ=RHY (600745)

BEgPER, EFATKEER

E: 2009 F 9 B 19 H, RERHERBZTEAHEAS, RIIRFIE
FHZEEHR. AEXE. mEEE. BREZ. EBREMBIE. 87
s, ERRSGHFANGSRTEESRRD, St 5451%, BEELRFRHT

RS REEFESRTEEE 45.49%, STHFE S EFREEE 100%

i
R FEREEFEAE, BFARKPERE. BFARZET 56 KE.

FHl oom TISSERFAMEZ L SARWIRFEHR . FRASNRFIE
F 54 51%NEEFRESERRE, TFE, AREENEESFESIETES
2= 100%8R17, FFATHFESERDELE_ EFE 33.6%K10, WWEKBXKG

B, SEPEAESFRZNRZZHIFHNATZ—, RRXXZHIEMITRIR
PR TAREE#HTH

%% oDM tUERT, SCRMEMSTH. BERF I J5HE, 2019H1 £EKE L
#1 ODM Rt 1.8 1288, ATIFE ODM AL, H =N 28%,

BB 23% . AT TF 18 FEFFEFITEFEIARE, HRIIFESRER
FHMAE, AREE, HSFESHEPREREE., LI=ERF, AR
FMBEEERN ooM EF, HEEXTARITERE, =EFEFRNEHTE—
X ODM #LFH Galaxy A6s. =EFRIHIE4LE EF+ ODM ELEZE 50%IXEMZER

KA, NEISHRESE, BREZ5E, BN, ARREMNHS 5e T,

SeBRESE. RERKEZETNmE ODM LEERF, s¢ MEEIR

Ft, SEMEMTTH

Rt SESHEFHAMEN, BRENEERR, LHESETHIE
ERAEEM, WNe, XEFEFRANSE, H=AWSou=s4t. &
[EREHFN MOSFET B+ G REFRIKAI= ., IWRLHF SRR AP EE

W, EHERZEENEFSENERRANERT, BRREAEERNIT
B, L), LMHFESIRBTFEEERK, EFE KR Kigl B T8,
FRIBEN T XNEMNSHUIEIERE NREE, FERIEiA 20%,
BRY, HESEFERRSEHmE BN T ISFERE AEC-Q100/101
RIZSR, Hig 1500 ZMr~m, BIENEEER.

KRR FEREHREFAE, BFAREE 56 M EHRRIRHEERT,
BB ERWEXEEH, RENZHKWBREFSE, SREEEW
SRR, BT A 8eY SKIRF, =P EHEEERER IR,

LEAZBFFN, 19-21 SEFTEEINEFEH 9.22/15.13/19.67 {275 EIAZE

10.06/15.91/20.56 127T; TRt LS 19-20 EEEI 130.2/149.73 {27,
FRLH&A)E 18.9/20.5 1270, 2~ BIRF S, FE T HESAEIR D LG
EINZE 33.6%, EREBFRMNZE 100 75, 43 “SIN” 4K,

MBS WIEMIXESE, ODM {7 AR FREAMBG, FAHEEA K TRER,
5G HEARRTEA.

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 16,916.23  17,335.11  32,936.71 46,770.12  60,801.16
R () 26.08 2.48 90.00 42.00 30.00
EBITDA(EJ37T) 1,453.52 1,238.24 2,328.42 2,947.38 3,698.56
EHEERTT) 329.39 61.02 1,005.91 1,591.44 2,056.41
HER (%) 586.49 (81.47) 1,548.52 58.21 29.22
EPS(TT/BR) 0.52 0.10 1.58 2.50 3.23
THEER(P/E) 137.17 740.46 44.92 28.39 21.97
MISEE(P/B) 12.77 12.57 9.86 735 5.52
THEEZEP/S) 2.67 2.61 1.37 0.97 0.74
EV/EBITDA 14.82 10.04 21.13 12.57 12.55
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G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 936.03 1,903.21 2,634.94  11,456.46 4,864.09 EN 16,916.23  17,335.11  32,936.71  46,770.12  60,801.16
N7 A R IR 2,671.43 5,088.33 6,502.80 835131  10,959.04 B 15397.84 1576400  29,181.92  41,34011 5374214
FRAT TR 29.51 35.03 226.85 66.55 294.69 SN Z Sl 116.62 62.29 152.87 235.85 269.09
=i 3,185.97 1,62526  12,961.52 504943  21,124.11 Bz 141.39 150.56 274.32 491.09 729.61
Hith 715.11 3,172.19 2,086.14 2,212.15 3,134.34 BEER 26.81 295.49 329.37 584.63 723.53
maEr-at 7,538.04  11,824.01 24,41225 27,13591  40,376.28 &z 787.61 732.06 1,050.35 1,487.29 1,915.24
KEARAIG B 344.50 1,176.00 1,176.00 1,176.00 1,176.00 45522 A 110.30 211.84 476.99 493.65 421.06
EE&r- 1,047.76 544.23 527.08 524.38 517.35 B ERE 83.25 96.79 67.00 87.04 95.87
EREIR 0.17 32.74 55.64 81.39 78.83 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 502.86 672.96 498.66 324.35 150.04 BRI ES 73.66 (10.30) 219.00 172.00 139.00
Hith 1,469.05 2,692.25 1,829.35 1,962.94 2,141.00 Hith (201.82) (36.75) (438.00) (344.00) (278.00)
ERaEEAIT 3,364.35 5118.18  4,086.72  4,069.06  4,063.22 ElFE 380.59 69.14 1,622.88  2,22247  3,043.61
iiad s a g 10,915.35 16,942.19 28,506.18 31,211.69  44,444.14 SN2V 9N 5.60 391 26.30 11.94 14.05
TEHRMERR 858.77 1,999.81 5,689.12 2,689.12 4,720.42 Blshsz 727 9.41 731 8.00 8.24
AT Z=HE R BT IR 4,210.89 8,087.96  10,731.44  16,750.62  20,687.30 FiEEEm 378.92 63.65 1,641.86 2,226.41 3,049.42
Hith 2,137.51 3,043.24 6,067.17 4,403.49 8,708.52 FriS 44,07 (8.49) 190.95 333.96 457.41
e ST 7,207.17  13,131.00 22,487.72  23,843.23  34,116.24 ERE 334.85 72.14 1,450.91 1,892.45 2,592.01
KERERR 0.00 0.00 799.04 299.04 691.02 DR IRIRER 5.46 11.12 445,00 301.00 535.60
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 329.39 61.02 1,005.91 1,591.44 2,056.41
Hith 42.34 80.25 76.39 66.33 74.32 SR (5T) 0.52 0.10 1.58 2.50 3.23
Rt 42.34 80.25 875.43 365.37 765.34
lr=yn s 7,24951  13,211.25 23,363.15  24,208.60  34,881.58
DEERIRINGE 127.04 136.32 559.07 855.06 1,378.76 TEMSHE 2017 2018 2019E 2020E 2021E
B 637.27 637.27 637.27 637.27 637.27 o723 2va)
N 2,381.60 2,381.60 2,381.60 2,381.60 2,381.60 S9N 26.08% 2.48% 90.00% 42.00% 30.00%
B 2,905.48 2,953.75 3,946.69 5,510.77 7,546.54 BALAE 103.15% -81.83% 2247.08% 36.95% 36.95%
Hith (2,38554)  (2,37800) (25381.60)  (2,381.60)  (2,381.60) IEFEATEFE 586.49% -81.47% 1548.52% 58.21% 29.22%
BERNESTT 3,665.84 3,730.94 5,143.03 7,003.09 9,562.57 HFIBES
REEFIBRAEMNIESE 1091535 1694219 28506.18  31,211.69  44,444.14  FEF=E 8.98% 9.06% 11.40% 11.61% 11.61%
VBRI 1.95% 0.35% 3.05% 3.40% 3.38%
ROE 9.31% 1.70% 21.94% 25.89% 25.13%
ROIC 8.49% 8.88% 72.52% 26.83%  -148.33%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 334.85 7214 1,005.91 1,591.44 2,056.41 BrrtafimR 66.42% 77.98% 81.96% 77.56% 78.48%
irIRfEsE 260.42 327.91 228.55 231.26 233.89 BRRE 2.77% 5.89% 77.76% -118.79% 7.18%
532 116.94 217.90 476.99 493.65 421.06 mEhtbER 1.05 0.90 1.09 1.14 1.18
BRIk (73.66) 10.30 (219.00) (172.00) (139.00) ERENELER 0.61 0.78 051 0.93 0.56
BlzReTm 1,518.66 33426 (535273)  10,306.36 (11,751.29) Eisgeh
HY (763.32) 2,309.45 445.00 301.00 535.60 RLKER B =R 6.25 447 5.68 6.30 6.30
KEFDUER 1,393.89 327195 (3,415.27) 12,751.72  (8,643.34) FREEER 438 7.21 452 5.19 465
BASTH 34.19 775.27 63.87 90.06 42.00 RAFTEER 1.42 1.24 1.45 1.57 1.61
KERRE 6.51 831.49 0.00 0.00 0.00 skt (7t)
Hith (1,011.50)  (3,245.95) 87.93 242 49.08 =gt 0.52 0.10 158 250 323
BREIER (970.80)  (1,639.19) 151.79 92.48 91.08 BREEULHR 2.19 5.13 -5.36 20.01 -13.56
B 1,037.46 2,123.07 6,634.10 3,137.46 5,550.94 ERSEF" 5.55 5.64 7.19 9.65 12.84
BRAN R (1,225.93) (204.23) (480.53) (493.59) (420.99) fh{EE=R
Hith (210.78)  (334291)  (2,158.36)  (6,666.55)  (3,170.06) MR 137.17 740.46 44.92 28.39 21.97
EREIER (399.25)  (1,424.07) 399521  (4,022.67) 1,959.88 MR 12.77 12.57 9.86 7.35 5.52
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.82 10.04 2113 12.57 12.55
D& hNER 23.84 208.70 731.73 8,821.53  (6,592.37) EV/EBIT 17.60 13.01 2343 13.64 13.39
BEERIR: ABASE, RKIESHRR
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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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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 T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
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 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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