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B AT 2019 FRI=ZEWEMES, A5 2019 FHNE=ZEART
&1%FE 0.74-0.77 27T, RILLEFREIEARY 0.48 {ZTTIBK 52.60%-58.78%;
Erh 201903 38%FiE 0.37-0.40 {270, BECESFEREIR 0.10 {Z7Ti&K
268.57%-298.47%

R AFR OISR SURAASHN . A8 1903 I3B&FEE
ECI TR0 283.52%, S4B Q2 172.68%RUIGIE, IBKNFERER
ggggﬁ)\ﬁﬁl‘ﬁ%, HELHRFTTRTHEF, HEMESEFIEDR

201903 WS ELL KBS, RHCSEFRFITK, EFRFGERERHA .
201903 ATFAENEFE 0.37-0.40 1275, BEELEERIEARY 0.10 {Z2TTiEE
268.57%-298.47% , ELHRrh{i/{H 283.52%#8 Q2 172.68%HILLIE ; IALL 201902
0.63 {ZTTHABIEFIEEFR TR, TEERN Q2 MEFEETIELEEN
R&s 0.32 1270, RIELEE@ LIRKIAIEE, MERAH—F1ERE,
EFIRGEY 201902 B9 34.69%5H—E1RTF -

tisEhiz A BAIRE X, FXRXHFEI=S i@, TUEEEERIEhT
A BRREEZNME, KEWMEETHDEREERENERLZT
(REHEEASE, Tt RFRETIW CAGR 4 12% —15%, 2021 FHEM
S IETHIRIEISIA R 3000 1270 . B BB E RAMAL SR E S RN
R 1%ER, REEBHEKX.

B—AEFREREHEERAMN, SEBRFRARMRCS FRIFIEK
Ro ERHEBREMARDDWRSERE, “Wk" AR AR 17
FRY “WEER” REERENE S FER FRATISNG R ROFIG IS, FE
BRI T — M HZERE TR . AEHEHERARETEREFEREULN
=M 1sP S, FTRGESN FEZERT, SIEOIESRERFX ML,

SIS E, ZRIEMR. Bk, 1. 1P Bigil: ARRLHEH K55
MA@ (SR 4K B BBEM ISP 5 A FH8556 ). 2. IPC RIZR4L
NEEBIBEM H.265 R IPC SoC T, BELEE 2019H1 SEMEFZ,
HARERETMAKAN . 3. ALEEEK: ABZI IPC SoC F=REEME
geiEtR, BRIEBFMAEEE LSO, EINRER A SHEH,

KERIN: TR ISP & F R ZPhiigiaEigt, R4ERBF K IPCSoC it
A AR IERSD , 1B S & Tz o, FALT 2019-2021 FFE WA 5.1,
6.2. 7.78 127C, EFiEN 1. 1.4, 185127, IFRL EPS 9 2.26. 3.16. 4.16
To/B%; IEAHE AT REEEREN, 4F AT 2020 & PE 50X, XJMEAFEBEIR
158 75; AFNE “EIN” R,
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W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 449.21 412.00 510.02 620.03 778.45
HER (%) 39.64 (8.28) 23.79 21.57 25.55
EBITDA(E G 7T) 122.63 158.70 89.11 123.38 157.50
EHEERTT) 106.06 54.50 100.33 140.24 184.88
HER (%) (5.17) (48.62) 84.10 39.78 31.84
EPS(TT/BR) 2.39 1.23 2.26 3.16 4.16
R (P/E) 52.75 102.65 55.75 39.88 30.25
MISEE(P/B) 5.92 5.43 4.67 4.23 3.76
THEEZEP/S) 12.45 13.58 10.97 9.02 7.18
EV/EBITDA 72.15 23.05 55.22 39.42 30.77
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WS TNSE
o par it (= Paban) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 665.73 386.21 634.58 682.28 682.27 EN 449.21 412.00 510.02 620.03 778.45
N7 A R IR 143.22 150.85 120.16 204.22 203.04 Bl A 235.39 239.19 300.91 353.42 428.15
FRAT TR 297 043 6.47 0.83 742 Bl Fis R0 0.73 1.69 1.46 1.24 1.56
=i 40.84 53.90 68.04 66.44 104.95 Bz 5.26 8.77 6.12 7.25 9.34
Hith 103.32 335.89 151.12 196.78 232.29 BEER 99.42 36.54 35.70 43.40 54.49
maEr-at 956.09 927.27 980.37 1,150.56 1,229.97 &z 67.40 119.20 102.00 117.81 155.69
KHEARRAUE R 0.00 0.00 0.00 0.00 0.00 455 2% F3 7.21 (26.33) (16.46) (21.23) (22.00)
EE&r- 18.63 186.93 208.80 250.75 291.75 B ERE 0.64 0.56 0.46 0.55 0.53
EREIR 91.75 0.00 36.00 69.60 71.76 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 11.78 32.31 20.68 9.06 0.00 BT SIS 0.94 9.90 12.00 10.95 12.90
Hith (0.00) 4353 42.51 41.50 40.48 Hith (69.27) (20.06) (24.00) (21.90) (25.80)
IEREE=E T 122.16 262.77 308.00 370.91 403.99 EFIiE 101.51 42,54 91.81 128.54 163.60
Bremit 1,078.25 1,190.04 1,288.37 1,521.47 1,633.96 SRIZ7E 9N 12.88 9.94 9.94 10.92 15.80
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 0.31 0.11 0.18 0.20 0.16
SRR R LA IR 14.66 31.21 11.50 39.16 28.92 Fi=8m 114.08 52.37 101.57 139.25 179.23
Eifth 108.02 116.39 74.39 164.25 138.75 I 8.44 6.11 751 9.75 12.55
bl y=ynd 122.68 147.60 85.89 203.41 167.67 R 105.64 46.26 94.06 129.51 166.69
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (0.42) (8.23) (6.27) (10.73) (18.20)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 106.06 54.50 100.33 140.24 184.88
Hith 8.28 7.56 7.84 7.89 7.77 SR (5T) 2.39 1.23 2.26 3.16 416
Rt 8.28 7.56 7.84 7.89 7.77
aEaEt 130.96 155.16 93.73 211.31 175.43
DRI ES 2.56 3.76 (2.20) (12.75) (30.55) FEMSHER 2017 2018 2019E 2020E 2021E
BRA 4532 4532 44.44 44.44 4444  BRIEBEN
N 671.46 713.22 713.22 713.22 713.22 BN 39.64% -8.28% 23.79% 21.57% 25.55%
B 976.57 1,062.20 1,152.41 1,278.48 1,444.64 BALAE -11.44% -58.09% 115.83% 40.00% 27.28%
Hith (748.62) (789.61) (713.22) (713.22) (713.22) PEFEAEEAE -5.17% -48.62% 84.10% 39.78% 31.84%
BRI ST 947.28 1,034.88 1,194.65 1,310.16 1,458.53 HFIBES
AENRENER 1,078.25 1,190.04 1,288.37 1,521.47 1,633.96 EF= 47.60% 41.94% 41.00% 43.00% 45.00%
VBRI 23.61% 13.23% 19.67% 22.62% 23.75%
ROE 11.23% 5.29% 8.38% 10.60% 12.42%
ROIC 121.43% 5.09% 11.40% 19.02% 22.18%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 105.64 46.26 100.33 140.24 184.88 BrtafRE 12.15% 13.04% 7.27% 13.89% 10.74%
irIRfEsE 15.27 24.07 13.75 16.07 15.91 BRRE -70.28% -37.32% -53.12% -52.08% -46.78%
4532 12.00 (9.43) (16.46) (21.23) (22.00) mEntbER 779 6.28 11.41 5.66 734
BEIRE (0.94) (9.90) (12.00) (10.95) (12.90) EREELER 7.46 5.92 10.62 5.33 6.71
EiEReTn) (173.34) (213.86) 134.85 (3.88) (114.29) Eizteh
HY 112.23 265.75 (6.27) (10.73) (18.20) RLKER B =R 4.07 2.80 376 3.82 3.82
LFFEDISR 70.85 102.90 214.20 109.52 33.41 FRERLE 11.22 8.70 8.36 9.22 9.08
BASTH 119.47 128.60 59.72 79.94 50.13 RAFTEER 0.64 0.36 0.41 0.44 0.49
KERSR 0.00 0.00 0.00 0.00 0.00 SkigE (5T)
Hith (340.18) (505.41) (107.72) (149.00) (87.23) =gt 2.39 1.23 226 3.16 416
BEEDINETH (220.71) (376.81) (48.00) (69.05) (37.10) BREZNER 159 232 4.82 246 0.75
AR 0.00 0.00 0.00 0.00 0.00 BR%E 21.26 23.20 26.93 29.77 3351
AR B 570.63 68.87 91.97 21.23 2200  fhfEEEER
Hith 65.72 (84.69) (9.80) (13.99) (18.32) hmE=R 52.75 102.65 55.75 39.88 30.25
EREIER 636.35 (15.82) 82.16 7.24 3.68 MR 5.92 543 4.67 4.23 3.76
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7215 23.05 55.22 39.42 30.77
D& hNER 486.50 (289.72) 248.37 47.70 (0.01) EV/EBIT 81.38 27.07 65.30 4533 34.23
BREIR: KBNS, RNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2
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PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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