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4R 1987 MM TR, EHBEEFEEFTHIKAEWAN 7212 25T (1052
fZ%£7T, +19.5%) PWHBERFEEL. 2018 &£, ARKEHBELS. BE
B, kIl SN SRR 3489 12, 2940 12, 744125t. ATEL% “&
B f “g8” , IRRTAMBEER, RALKEFUNTESE. 56 F Al
AR, £ABERESHE, FAFEEIEERRE. RNGBREEFEIES
B MEMPIE, BEEEEEE: 1) 45 56 MR EEE L ZWAIIRS
E3F, 2) £RFIEHEXATEF.

1 E£ARMNBEHE: PERKHRE ML, SIAT—AMKRE, THIFES
PR EHBED: FURBOFEIRT, FHE 2 L8, 22Tk TOP3 Fil
E. sEmls: BEREWSERE—, £k 56 BhRENERMRND.
k55 =B Bl RFRBAR . ABTEDR Al FR0OEARFE
MR R GUHEFFEIRN . 2018 FRBMELIASIL 1015 27T, LEE¥ER, IS
BEFER. EFULANS, ELRAFHHEE “T-E-K" WEERTFEN, il
SISO T—RBECR. EF, RRTFEANERE: 1) REEBIHEEFIIR
EFIIED  MEBUATEEME . SIENESREEFEMEILE, 2) 2T “1+8+N”
HOIHZRE ARG, EAIRAE. 10T FW S, TRSHARRFENTE, BF
MERE—PRRTFEES TN AL MBFHIANLESR . BIEHH

I EEBELE R . “1+8+N” HBg, M EFH, AR loT. FH1FIKT, 5G B
RAFLI “ZERERIR, B ID TEYVIR” , BRENGRE “FHl+oT” ZHES~
mEA g s EAUFIS iz, BidPRE “FiR, PC. B, FEH”
+OAO “Ef. Bl REMFR” £ 8ANKEFE, HRE N/ loT HEEL
%%, BEMA 56 RMREEEGENRESI. £hH 2019 F—FHREWLE
179712 (+39%) , FHI$HE 5900 A& (+50%) , HBEZWZTMEEZ.
BEFNEHR (AP) « 5G &£HSH (BP) « Al INERH . IFEBRSHARGE
FEFER, #H P30, Mate X FMAME. AT loT BB HAEIFESARE
mE, FHEITE HiLink £7504 %, IREAMRREHEES NS EHNETIS.

| EEMELS (B : BEREFHIEKE—, 56 FREXNE, FTEANREH

FREE. [Tk 30 FHEAELHKEERF—EREIR T 1500 5KMLE, RS 170 MEZR,
BE 302N, RES 4 FHRLIKBERETIAHEE—, 2018 FLITkH
ik 29%. 56 X RRERERT 4G. HZE 3 AKX, E£ACRITMELHKT%E
EREITT 401 5GC mAAR, 7 A% 56 HEip & FtHF &M, X—HFE 2
BRI 4 A AT, B 2025 23488 650 A4 5G EuhFn 28 17 5G
P, 5G BELBkEBIT 58% A0 . HATLERTE 56 tnER AR NBEH AL
HEkE—, 56 LEEFHEMIIETKET 2. FER 5C HET 4G WEEXK
THULK 5G BEEK&HER LGSR, EABEEESHEMNL. 2XRXBASREH
—SRATHMAL. NEERETEARR B EAEIT KBS TFL
FIREREREMAREEME L,

IESFMRRE
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I &llkE (F8): “FE+ES" KK, TATENER+BFELE+ TR RERE.
il 55 2018 FUIN 744 12T (+23.8%), 54 CAGR #B 40%, &, REEE&
FHEERAIFILEK TOP 3. EfI “Huawei Inside”, &EIEAKFTEE, BAOTERMET
WBREZEFREESEKRNEERUBRALSR. =itBS, RAESHEERR, BEX
FREMEFREEZRENIHEE. 2018 F, AT EH EL&EBIT 160 N =AREHN 140
MERFR, ZHIAFERAIAZ 1500 4>, #8EE 2017 FiEKET 3 &, £KERE
YE{RA£#BT 6000 3R, Al BRS7E 10 KT #Bid 200 MR E#ITIRE.

I KEBARERM: FEME, EfMARHC BHH+AHEEREHE. 2018 FQRAMAX
H AN HEEIE 14.1%; 3F 10 F£ R & AR 4800 127t AL FIRIFHELIkE
WHERE—, ABEZRIA 2 5. ABESKAE 15 MR, 36 MERESIFTFL,
TRRRALERBR AR SRBT, BAET 5 FLLEMADERARMER. BRI 2018 F4£4758 1L
AN T5.72ET (FEIEE+34.2%), €HKHRE S5, Fm&BEREZRBE. EEFI. &
Tl Al loT FR A . B 5000 ALKKERETHZE 56 £EF S, FHS
i 080 S 6 Mgt e kE—. Al: BRTEACHRESN K., £aBEM Al
fRRAR, HHEE E (ARED). HAl (HAESEELER) mAFEE. £ HA EEE
S REIT 1000 REMEMEE, HEXMAES IZAF.

I R AFEHEERZEMIFELEANMRK. ARSHKBEMEFEEREB 13
R, PHTEEE. BFHEG. WHEFL RI. IERSFNE. 2018 F£, AFX
AN TEINE 25N 6222 27T (+30.2%). 2018 FJREAXINMATAKRLESR]. 92
FixbEREZE, H: XE 3B K, PEXM 25K, PEAE 10X, HA 11 XK.
BICMENERES R AR, BRETAR 21 R, EFTFHNRiE, BEESENRMGSE
T, £¥k 56 BIECREAE .. EHERFIMHTIEEREREA, HEEEESE
B/xiE.

I REEER: £KBRIZHRME; BIMNEFAX AR REREMBOME; 56 LKk
BARTE; ARALAERMAA RSN SFE RKORE; =l SFHlSHR
AEFEINE; HARTESBEEHREUSIREREHFNLE.

| HFEER: EARPESKRR D, BT “FE-E-in" WHEHE, 7 5G+AI B
BT, aEFAEENESHkE. ZNEFEANTRATMKKEE, BEATRREER
REKEIETRESEE, REER. BFRRERE, BUXE: 1) 56 KR
HBEEW ST NRESFXNF, 2) ER~WHEBXLTE GERMER).

£ (B4 27D 2014 2015 2016 2017 2018
FHEWAN 2,882 3,950 5,216 6,036 7,212
[EIEL R (%) 37.1% 32.0% 15.7% 19.5%
EFE 1,275 1,647 2,101 2,381 2,782
EFZE %) 44.2% 41.7% 40.3% 39.5% 38.6%
HAlE) 22 A 932 1,189 1,626 1,818 2,049
HAiB) B FE (%) 32.4% 30.1% 31.2% 30.1% 28.4%
Bl FE 342 458 475 564 733
=] bE 415 (%) - 33.9% 3.8% 18.7% 30.0%
Bl FEER 11.9% 11.6% 9.1% 9.3% 10.2%
A FE 279 369 371 475 593
[E1EL 43R (%) - 32.5% 0.4% 28.1% 25.1%
KEENMER 418 523 492 963 747
=] L 1432 (%) - 25.3% -5.9% 95.7% -22.5%
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1 #£h: #FERKEX

YNGILRYS

ZHik 30 FMAR, LABEN—REHNBEREFRIKA—FKEWAEEIT 1000
ZETHRMRESL. 2018 F, AREWMEWWA 7212 27T (EIEE+19.5%), SLELEFIE
593 {Zt(EE+25.1%), EEREERF AR H, WAMRIOXTER, T5H,. =28
T BT K. RARNMSENR—ELT 40%HHE, AIE AR ~REESNTHIGE
Fh. BAREERGE, 2018 F, ARNAEREFELS, sE@lE. Bl z57)
SCERUEN 3489 17 ([E1EE+45.2%) 2940 12 ([E]Ek-1.3%) . 744 127t ([EEE+23.8%).

x1: ERHERRHE

B E AER

1987 £F BRI FRY, WE PBX $§ERIEW &

1992 £ FHAM A FHERF B F TIRBRRST R

1995 £ HERIA 15 ZARM, EERBFERFTE

1997 £ #EH L% GSM IR B R

1999 & TEENE M T /RIG S & il

2000 £ IINTIAHERE 12X

2002 & EINHIAHERUA 5.52 2 E T

2004 £ EPES I PN

2005 4 BIMERMESENBTEASEHES

2008 £ HEREBINEETIHTDHZ LKE=

2009 ££ TEBENTANGH S ERE=

2011 £F HEEFHHERIASR 2000 5B

2013 £ BEEFH SRS LM, HALIKk TOP3

2014 & 2Tk 9 MEREL 56 B

2015 £ 2015 Fel EFRFHT £ E—

2016 £ R 2Bk 13 L EMAD, BEEFHNLEEIAE 1391728
2017 £ A3 Cloud BU, %7 El(Enterprise Intelligence)ft gk

FRPRIR: QBIFR, PEIESTRE

1: R RERLMERIE (2

mEN = EFE

8000
7000 f
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5000 f
4000
3000 f
2000 f
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2013 2014 2015 2016 2017 2018

FRIRIR: RBIFR, PEESHREB

BELRRIENZ RN RITERBST 1
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[ 2: f£RFEE. BRARKE (%)

— R e— 2

- = BRI

50%
45% |
_—
40% |
35% |
30% F /
25% |
20% |
15% |
10% } TTETTsees il e —--—-—-
5% |
0%
2013 2014 2015 2016 2017 2018
BRRIR: ABER, PEIESMARE
& 3: ArMEFWMAGEY GRl%, 27T & 4: QAFEFENGEE GRl%S)
R EERFIE midlllE mEHEHRLSE - Hit nEEREIE sl o iEEELS - Hit
8000 r 100%
7000 | 90%
80% |
6000 | 0% | =
5000 } 60% [
4000 | 50% |
3000 | . 40% .
30% |
2000 | [ | 20% |
1000 F I 10% F
0 0%
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
ERRIR: ARFER, PEESHRE ERRIE: ARFER, PEUESHRI
& 5: ArMFBAGER (2K, 27T) & 6: AFMFBNGER GRXIED
mh[F mEMEA mlF K =M = Hit nrhE wmEMEA =K = &M = Hih
8000 100% [ — @ — e o m— —
7000 | — 0% |
0,
6000 | — 80%
70%
5000 | m B 60%
4000 | _ - 50%
3000 - || 40%
30%
2000 0%
1000 10%
0 0%
1 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
ERRIR: ARFER, PEESHRI ERRIE: ARFER, PEUESHARE

BEFWRIEENZ R
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ETki{

Tt GiAE, TRERMERANFIZOIERRE, BEER, FHEERKA—K
HRLEHRIRES: 2018 FARIMLKRAN 1017 12T (148.312%7w), HHEKALLE
14.1%, MEABAFEMORTFEDSE (288 12%7T). &3k (21412%T). =EBF (151
f2£1), AREEGCENEBEMELMNEERE (57 Z%m). Bl (3312%m), BAl
FERERMEARBE 8 A%, GAREKRIHE 45%, i 10 £ & NiEIT 4800
fzt, BIEEFH 8.78 Ay, ALKEANETFHEELZ—.

B 7: BREERRARARA KX (25T

—) —E -

FEEE K

8000
7000
6000 |
5000 |
4000 F
3000 |
2000 f
1000

2013 2014 2015 2016 2017 2018

FRIRIR: 28, ERFER, PEESHARY

B 8: EARFMEBRANBBEESBALE (2D

T AIGN(LTT)  —EEALE (%)

1200 ¢ 7 18.0%
1 16.0%
1000
1 14.0%
800 1 12.0%
4 10.0%
600
1 8.0%
400 1 6.0%
1 4.0%
200
1 2.0%
0 0.0%
2013 2014 2015 2016 2017 2018

FRPRIR: AFR, PEIERMRE

®2: EREEREELAFETERRAILE (Z£5T, 2018)

A7 L ON LA LA GLE
T Sifh 2,329 288 12.4%
ESEN 1,368 214 15.7%
=E®BTF 2,191 151 6.9%
R 1,052 148 14.1%
B ENC| 1,104 147 13.3%
ER 2,656 142 5.4%
TR 708 135 19.1%
FACEBOOK 558 103 18.4%

EFWRIEIEX Z FHRRITFREBS 3
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A VN MEEAN ME|ANGLE
fTEER 548 57 10.4%
ikl 456 33 7.3%

FRPRIR: 8. ARFR, PEIEHFHREB

*3: 2Tk EFRIEHEHE

He= b Z TR FTEBER 2017 SE M E 2018 SF ¥ E
1 £hH s 4,024 5,405
2 = 3078 HA 2,521 2,812
3 TR Z£E 2,637 2,499
4 =i x£E 2,163 2,404
5 P St s 2,965 2,080
6 =E®BTF HE 1,757 1,997
7 ®ERA FE 1,818 1,813
8 LG BF 5E 1,945 1,697
9 ZifE bt 1,564 1,645
10 T RFFEt == 1,354 1,524

BRIKIE: WIPO, HiEiEHMRY

YNGIL 24

WEHF: &, B in. KERAEM, EA ICT BiRERHAR. £24F 2018
FERP, LABARERHERS: WEAMERNS TR, BERHEER, EAERE
et KB EMBENIER, TRAREIRE ICT il M#FHTE, 81556, mitE. A%, #
£ LR EX AR EEKERAITEAR, BEFEE-AEENGSES BT SINAK iR
P B REEEE, FERKEEMIEE. KRig, B8, zFEaNXENHERL
FIRIR :

o RIS TEQBLEATFN. BreEHLn, URUFNLS A CAERIHE
KM ARSE. EEZUNANEEE BG AIBEER.

o EEWS: EmEHEE. ITMEEHMEBEERRSRE, TE-REEBRERSZ.
BORFR. ITRE&ERFRSE, BEEAHEEEERS BG. ) BG %.

o FHWSE: AAKARIS, BRABEEFRERHEENESHN. ZERRERR
%, EEUSITE BG AEEER.

o RKEEMRE: SEEMMFELME. THET. AR, EEREFRR,
AR LRI SR EE MBI AR E . BXBEEHEEERER R,
AR @Th £ TKEY 15 MRS, 36 MERERIFTHOF.

EFWRIEIEXZRHR
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K

N
4

# N
- -

4

App
PP App Platform App
Data Center

FTTx(wire line)+ HSPA
LTE{Wireless)

\'4
ERFEsE EREESHR EREN. el

BRRIR: AFER

[E 10: £RETEEHRMALSHIE

O

RECHIANRE IRELSIRES T (e
1+ )
RS Sy l
I B PAICT ISk
ICTA RHB RS RIS
ERSHAEH {ams (BB
e | B mR, | e
EEME RS
L e =R
i BAYE  MMBUEEEES | T
BRIKIR: ATER
B 11 EHATER
MR EENSEE R

Building a Fully Connected, Intelligent World

0'3 %:]

L FERIER IR ERFRAIERE MEfob® HFEER

(Ubiquitous Connectivity) (Pervasive Intelligence) (Personalized Experience) (Digital Platform)

BRIRIR: ARER

BEFWRIRENXZ FHRFRFRID 5
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[ 12: HEHEERBEIR

‘ e Ultra-broadband and seamless experience at any time
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825 : ET ARM RS eERESRSH. 20194 1 8 7 H, AL HIEM
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t5H B % 5000 7nm EZi thifi: 4.6Gbps/E5i (EXKK) : 6.5Gbps BERH
=iE X50 28nm B =5: 5Gbps =Gl
=311 X55 7nm %R =3%: 7Gbps 2019 £
=2 Exynos 5100  10nm EZL] Fi55: 2.0Gbps/Esfi: 6.0Gbps AREN
B&®&  M70 7nm E2:] =50: 5Gbps 2019 4
B ## 510 12nm EZE ] f45fi: 2.3Gbps EX
BRIRIE: Wind, FISIEHMRE
BELAIREXZ R R RERIBS 36
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®17: 2RI E BRSFEREY

& T 424 i Hib iR
£ 825 920 ARM v8 7nm 64 1%, == 2.6GHz E50
FHER Xeon Platinum 8180 x86 14nm 28 ¥, = 3.8GHz E3fi
=if Centriq 2460 ARM v8 10nm &= 2.6GHz £
T D53 Graviton ARM v8 10nm 64 #%, &= 2.3GHz 5
ERRIRE: wind, FSIFSEMRE
F:18: 2KEE & AIDH
& =i 424 HFE AEF W) IhiE
R #5910 EFE 7nm #4 256 TFLOPs 350W
A TPU 3.0 Systolic arry  16/12nm  32GB £ 100TFLOPs 200W
EoE TPU 2.0 Systolic arry  20nm 16GB £ 45 TFLOPs 200W
EEHNN GV100 GPU Volta SM 12nm 16GB #4125 TFLOPs 300W

FRIRIE: MET, PEESHRE

Al g

LRI R 2025 £, £k Al HIAZEIFILE) 3800 2E S, H 90%i5kBF il
Hi7. BRERNCEBEEAPERIIISK,. 2USBENAIBRASER, FiEERAE
EFEFR: AEBEHE F£E,. @REEELIHN HA £4&:

® ElI: AEBEER. AT El NMEEEE. EREURZEHNRERIF=ZKIFREN
DT AL, st BaeniEREk, RESFENSEFES (MLS), REZE3
(DLS), SEEBRITE (CS). #IECLE (DWS), =#HIEEH (CDM), ARH
#% (Moderation) 7MY 56 FHARSS, 159 ITh&E.

® HiAl: AEE LK. HAI ETF “T. K. =7 ZEFFMEEHM, BRI
FIFEENFFRL. BRZEENFR, MTLEABMNES, ALLLFLZEREBIRIEL
FIRERBEARN Al R0IREEH, HAFPREEFNEENARL. 2018 F 12 A
£ HiAI20, BEFEEEMNE . EFEENIRL API LIRE ZHIER KR B
B, 14 HIAI £ 5B 2561 7181t 1000 RAIEME, IBERBIT 45 AR FL£E,

MBXNRAESZ3ILAR.

BFYRIRIEN Z FRRTFEBD
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80: LA AIFRRF R

Huawei’s Al portfolio: HiAl and El
9 Al P75 HIAL AT E
Al Applications Al Al Applications Al R

Goneral APIs  Advanced APls Pro-integrated Solutions HiAl Service General APls | | Advanced APls Pre-intsgrated Solutions

HIAI Engine

Full Stack Full Stack
St ah

H

k portfolio for organizations
ernments, enterprises, etc.)

BRLRIR: EAEN

& 19: 1£J Al gEHHA

£33 A&

EX:3 Ascend (Fi5) RITH. FETE. YIZGMHEIERIES

2% NBR. BWER. SMAEITTE, MR AR, HRLL RS
BRRIE: AREM, REIESFMRE

< 20: X Al KR& S E)
251 AEHR
EENR,. BRIBSOE. REHBESSHATREESY (FEL0NEES

SRS : .
BB TR T K) | BETIE. HEEAINES S Rk

EEEE. DSBS SHEN. BTN HEN. SEERSE, 12
N TEERE. WEMRELHRE. MIOUENRL. SHERSE, 2

HAEHRH, EFNENFER, HRH5H. SHE. 2REN A T8,
BEFRESHATEF HEEEK, FESERE PUFMITARET ZE6E

R TS RIGR A BERBASINRB RS, KMEXNE FBEFH
REBSES iy KA AMELAERER, sEEEEIIHT, KIBERANBEELEMRE

FRRIR: AREW, PEEHTEH
Fe&z
2018 4, %R £ 75 HiSec BEER MRS R, = @ETF IPDRR HMMEHIMHES,

AEFRELERRF. BEeM. mEARNREE ICT B EEEREMRAR, #
M6 10T/Soft COMIFA B /LI TH/ISGC R AR S RIBH RS /NHEEES.

EFWRIEIEXZRHR

EEFKEBSY 38
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81: fEHMEREHEL

Bir: BFaE. FHEFEEEST

a2, MRS
AEn{EHRSIIM™ RIRATE

TEEETES EEEHTE E2oiFs B EHE
BEFaE
P2 i 53 FEmh ey EEEH =

et EikiEE

HEE. TESEA

Mt HIRSAT
=

BRRIR: AFER

& 82: fE£AMEME 10T FUBMEEREMRA R

MEXRELBRGRITHIMEESR

\ :': ®Oo REMS ] [y7Rery P e TENA i
LPWA loT Vehicle loT ¥R
q‘_“ KU 50 FREMNE Fase BESSEWES
= e
TARBLLSWIEF | SRSEESHFO (CVSOC) == m
REHSTE
TR SR Wireless TG RI0E :
W
) o S BRELEE
(EORBEMSHE FHEDEBEERS (5. $8)
B ESIR
TMAE  FOTARR — SHNEUT. OPSRMAN ..o loTE=2WHiEH)
DILSDTLS+ Zema = ReAH. FHSAR (OTA) 2 WRTER SRS
RL2ENSIAE

- EBEGU=258 (36PP/ 9 ‘
ERREREEREN ISO-JTCIIEEEI609/OWASP...) TRCINEDWERZ

BRRIR: ATER
I KRB HkEx

ELEXAESD, ROXERE TR SZRRIIT T HRINERO D ERBTAED,
M — L DM RIBRR ST : (EA—RETKMENRIREX, hHIKRE, 2HKAMR
RERENHERER . LR UERFEZET 56 A £HRBFUHIES. FRRQFH
TFEMNEABE: 1) REBIBHEFFHREMED, EBAETME . S8R
BRI, 2) &T “1+8+N” BUHEREMER, LHARIRE. 10T F %, A8
SHRRBMENTE, BFREE—LRRKTFEESEWATMELFRIASEFR 3
prir ] 8

BEFWRIRENXZ FHRFRFRID 39
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KRB

HhHEIRE, 5G. Al FERAT—RBERBHERIOE, SREFHERENTHS
#%. FMEERES AR ERDEE L R AR TR FHERS, K BhiaESs
WAIFNRE . FAVAR, EHRUEE 2RABRERENFLERES, LAEAEMICT
WM E, BREZET 5C A £ FUHHIES.

83: 1M FELL

HLB 1: 5G =i, IDC 7, £k 5G M4 EALMMIEIEIM 2018 YL 5.28 73
TLIEKCE 2022 FEHY 260 2T, FESEKEIL 118%. #HA 56 B, LAHATNER,
FERmEFENEIkGE, RAEIRMEMN S MEBUAN A HEY, EERINTEENER,
HAVKARBFERTE 56 R~ WIRD, HLRHIANT S R EEHE—SRANATEE.
R4 Strategy Analytics FUN IR R /R, FitE| 2023 424 5G =& MHER T RFR
2Tk 25%0 5G A F:

® ZEH 5C BRAXE: HERT 46, EoMiEERECER T EE SAublt
BEHEBLADAREHMAZLME, XEREESMNEATY. UERATE
A, HZMNITEREERSE 56 IR EARZ HIFER 4G 18K 50% LG, ™
LS EFRIEER 4G MEEIEWIN 5 F£44A, 56 BigFBEERMEEN
BiRAE. EFLEREET, £AFRNEENEAEGHE—SEE, LARESE
EKHERERR: MRARALEANEAR, TER 56 BERARSHSIES
40%, ZLVWERES 15%; LURAFTAG, EEL@ERHAN, FLLE 56 KW
FEIGHIRATITSIE 500 12, MARRAELAWEAR, ATERTE 300 L1125
AT

® S5CEENRBRUNRASAR: 5C TEEN=ZANATR, HIREFEFREN
BRUREENSE, M TZERRE, XEREHIFEHENMERR, MBEE
BEAREHNZEMAK . AREET, £ABER. & nERXBRLEN
RBRARE, ERITFAIEERERENEAMIEEGTZERILS.

BEFWRIRENXZ FHRFRFRID 40
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% 21: 5G 5 4G FERARIERR ERIXTEE

KRR R I {E R = RERE ERBE R B
AG &% 10Mbps 1Gbps 0.1Tbps/km”2 100k/km"2 10ms 350km/h
5G BfrfE 1Gbps 20Gbps 10Tbps/km”2 1000k/km”2 1ms 500km/h
RAEH 100 20 100 10 1/10 1.43

FRRIR: EFRRERE (TW, PEESMARH

*22: 5G XERARENA

ER  hek MA
] RIFENIERLEX] 5 A SN EURLE, ER— MR RR— DML ERCIRE] R
i ; W%, BRI E I LUH B E N A FIBR 55 5K
"% BIhbEItE  ETHINENGSRESRTENEE D IT REHE.
53 EHRIERSSE IERESA PRSI B MIT Server #1 MGW (Media Gateway) fast.
R I T B FIF CloudRAN Xt TL&IENMLEIHITEW, #E 5G %M RAN (Radio Access
HRe Network) gk FIBEK.
ETZHAPERBTER, £ERKARME/NLERRE, /L BFRERHEH
KMERL FEER, BEZENSRE, ER—IREE LEMEMZENS. @3t 56 &
RAREMEMERMERENE, EMRXEHENE MIMO HAE#SE.
ZEARFIA RGBSR M ABING, BHITE AIMNBENSBERANS R,
% . - - N - o
R R4S HERARZ —, EHAETEDSIHERER M
= SR A i IHEARBIRGSLHRER AR —, Eih&i@idiEid it RERERS SN RiEH
# -
£ SR RS HRB ARSI 5 MUEBE ST LA THDIEMNRER, EMNUEATTR
B TR SR, FESRER. SRS EEA.
SRR $3F 56 EOHMBIAFIA, 3% LDPC . Polar BiEHIARZF.
e B/ NEEMZERERAZEER SN, BR 56 WMERE 1000 EF01EFH K
BN

IR 10-100 FRFHIBRTT R

FRIRIR: IR, PEIESTRY

%< 23: 3GPP EXHK 5G HEK=KiH%

& SAEKEMERS (URLLC) HIEBIER (eMBB) R (mMTC)
" mMEANEY, TUBEHNEFTE DBEENINERNRERS) U
MELS e, mumEmmls  mHLS AR LS
BRKIR: 3GPP, HISIEHMTE
84: 2035 F 2Tk 5G & 5%/~ Faghl T
] = o
China United States Japan
Gross output F0B48 Gross output 7108 Gross output 54828

Employment B.5M

Employment 3.4M

Global total, 2035

Employment 21

Germany Gross OUtpUt §3.5T South Korea
Gross output 52028 Gross output §1208
Emgloyment 120 Employment 22M Employment 283K

il ==
raln® Rest of the
France United Kingdom world
Grossoutput 3858 Gross output 7688 Gross output  $E00B
Employment JEEK Employment B05H Emgloyment 3.6M

Maotes: K = thausand, M = million, B = billion, T = trillion

#ERIKIR: GSMA

BEHWRIRIENX Z FH R RFKE

oy
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& 85: &i&&] M2k 56 AFRESMFH SELFM (2023)

23%
23%

i)y B IEEL - Hit

BIRIKIR: Strategy Analytics, HIFIEHMARH

HIB 2: 5G WIRMEIHREEE. HN 56 B, KIEREMMELET, SLREZE
HEREN . EREBIRATEE, RN E—AFARRERNAES M ERRE. AT &,
il 575 BRI . RiRFREEM~MmEES, BMEHKRR Al BN, BREBEARES
HREETHRAEREZDEZ—. FERENIUTERE 5G RETHANREIFEBEZE
wmafEREl. Kl FHER.

[ 86: h2ix Al

Full Stack
28

All Scenarios £15%

HLE 3: BeeEHrlSs. SRTEIkERERHTHIAELTIREL R, IDC it 2023
F, 2RWIAMRRED 3600 £, RERNHE 2 5. KIEENESKEEFIHIAN
TFEMBUARLERET Hilink 89 10T 75 FHR OO, BINBFEANESDER
M KX RATR. BRIEACEENTIR, B, TFHIREFIE, HBIFM
I, AR S KGEREMEREFINLSZES.

BFYRIRIEN Z FRRTFEBD 42
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[E 87: £BKEREBHHIAMETN (ZET)

4000 r
3500

3000

2500 f

2000 f

1500

1000

500
0

2018 2019E 2020E 2021E 2022E 2023E

FHRPRIR: IDC (FFUND , RFEFFARE

88: TERHTREBIT I BZHER

HLE 4: ZHEWS. SRR HTETIRN~ L REZUARERTIHE~ LR
HEARME, BESEAXREZFZR, KB, FaXTFHENEREN B,

BEZE:

3

FA#ESE: hERE, REBRASKEHTEN AR AERMAE, IDC TN
EHRKBEETH BB ZHIAMNEM 67%, M Gartner FIM = N EEH i,
HInit 2] 2020 4, 90%HVELFFI ARG = EREM L. ZREIERTWE
iEre, BARGIBFEENERE, RINMHTEATIRAEEZEERE
EZ5TB M. RREERIERESR. . &TREFERMRE, X—7~
WS g EEFNFERNR.

o LEME: NZWKHBERKE, 2017 FEXETH. £HKHH. BATEHLA
ERBIERDHA 12.7%. 7.6%. 4.7%, EATIHEENLETREAMER, BiF
EEEETS 45 FAA. FERNETIREERBELI EHNEEREN I,
BENEZMEAF KRB LN ERHTIBERTE2E5), BN X—METSZE
DER] 2021~2022 FEA. EREARNMABRENEED, SKILEEIR~
mh RIERESTIE.

BEFWRIRENXZ FHRFRFRID 43
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89: &k, EN4 IT X H/GDP HEt

90: £EKAF /B IT THBERKIE

LIRS — 3 £E ----- il
5.00% r 14.0% ¢
0, L 0,
LO0% 10.8%
3.50% | 10.0% | 0
9.1%
3.00% | 8.0% |
U 9 7.6%
250% F 7.3%
2.00% | 6.0% _ 2%
1% - AT%
1.50% 4.0% | % - :
1.00% | oot e 33%
0.50% | 0% | --1:9%---—"2.0%
0.00% 0.0%
2016 2017 2014 2015 2016 2017
ERIRIRE: IDC, HFIEHHARER HRKIR: IDC, HEIEHEMARINE

E9l: MERERMN (AT

E92: MERMBEAAIE ()

0.8 r
0.7
0.6 r
05
04 r
03
02 r
01 f

0

2016

120 r

100

80 |

60 |

40 |

20

2017 DY

BRISRIE: Wind, FIEIESMZRE

FRIRIE: Wind, IEIESMZRE

[ia) 33245

EnZFERMaHFUERETENRR, FAVAR, I STHAEN. S80S
R FI—REERRREET. EFRMSBUEMRFINATEER AN HEIGRFFEDEE

PR 10 #HNKRETS, ERKEAREFROEEK. SFTIEEZELRIHENK, B
SRR T HMBRANEERE. KREFRHLIUEE OEM, HXARAXRS =S, RE0
HARBEREFZBHRAEBHERFRESBFESN. BRNFEHT A BRSEZTEMHEHITL 100
fehEU LR 18 RAF], &t 2018 FRI=ZFEHIERE, EFIEMNTFEINENRN 25.2%, F
L% 23.0%, (VIEEHIE. BARNBINEFEST 40%. IRFELIKMTH— RN
mantEt ., IR K, EFERNERKS, H30.2%. HELXRE, NELATEEN
BCRER T BERS HEV , 40 Mobileye, HHiA, BB, EFIRATHREAE 50%
k. stteteRRAN S EFRBELUIFE 40%MHE, RITVARERBFNSRETIIE, 5
RE OEM lESIfAEf X RNE—EREMTE, KREMRIGH AEKT IR
i
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93: ABR 100 ZA EHERETHHARNEFR (2018 HI=ZZFE)

450 A27

40.0 |
35.0 |
30.0 |
25.0 |
20.0 f
15.0
10.0

40.5

31.7 31.3 30.8
28.5 28.0

25.1 244
21.6 21.4 21.4 21.2
19.1 18.7 185

5.7 13.8

%

&R ™ N = % A
8§ S @2\ e G
S % K %) ’% P @ﬁ B

X

SRR N

@b@o@ » \x

FHRPRIR: Wind, PIEIEHFMREPLE E: HEKIESE 2019 F4 5 22 HE

E 94: £IREERE ASHHENEHEFZER (2018) & 95: £TkFEZRZE tierl M FAIEFIZE (2018)
80.0 756 400 r 358
70.0 612 35.0 | 209
60.0 54.9 300 |
25.0
50.0 25.0 |
40.0 | 200 |
300 | 15.0 }
200 | 100 }
10.0 } 50
0.0 : T \ 0.0 T .
Mobileye Pefhik =il T TL7F K
BRIKR: EATMIR, PELEHRS BRIRIR: BAFMIR, PIEEEHARY
JE: Mobileye B Intel AR, E®A 2016 FiREIE E: EiA 2017 FIREGE

Pk 2: MEBIAMR. FEEENBEITNHHREERX, URMEIERREEMIZHE
HEZMMERMN, BERARZINERZEEIGIEMN, BREUABRIBERAR, B
R ZMFERHRREKRTANFNNRNEFE. 56 HEME, EEFHRMNBIERRE
HRFERMEAREMHNFREMBOHELTS. i, £HE 2010 FRHW, SitF

—RMENAFAFE SR B TAE RN, IEZIETRATRE, RE—LERMER
5G HIfEER, EI/AMAFTFAEFETHRFUE, EH—EREERETHARFEE, TH
EMREEXRT A RERILE

& 24: ERIEHEIRAIE S E PR S

HH FEERHAE

BRI RS 5 5G B ZE., BAFTFER

KIEMEAMRESENSR  FEXFE MHNAZARTFSR, HBEAFE. RABETHRE
BERIRIE: Wind, FISIEHMRE
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<P S | 5 2R

RHTE 2018 FEFAWEHKEEFAS L, BRI TROHEFRE, —HE
B 92 R, DARKEN. UHNEFFRBERERERE, B 3B REEQE, PEKXMEIL
25 K, FEAE 10 K. BERMI 11 K. N=RERKE, BET A RSEREXH LS
RE, UFNMHEBGTRE, EREZERHSBEREN &. BELESSEHSH. 5
SnEEfr. OLED ErRFX@EHRMQE, MRAEEMNBRERX. H. &, dELSEFE
FHKFHXE R

% 25: 1£)5 2018 FHMENERREZ R

IR RENT

i, BRE, £%, S48k (E8K2038.HK) | 3B F (EHEREE: 600183)  &F|
%£H (002309) . ELil. LT CGPEERM 002463) « FEk. I #i. bbb (bbikdes
F0285.HK) | #TH. &, K3k, =@, TEE. K. RBE. MBS (002475) |
fRMEEF. Bt WEAR. R&ES (000725) « PAREBF. Hfised (002179) « BEIC.
FREBI. RHE. PmEEER (0517.HK) | IAFERE (FFEHER 002352) « FEINE

SRR (601598) | FEEFERHEARAR. FFHFE (2382.HK) « X (RXS 000050) . SK
BhLE. TESKERER. 28R, XEERER. BiER. 418, SUSE. &G &=
FhE. 4. FEEUE. SLilRHE (002281) | AR, HERE. £TRHEL (000988) |
K% (601869) . EEHSiA. BEMR. MK, FEEEEE (002916) . FLi#. Qorvo. &
SR T, BAEREE (2018.HK)  BEEEBF. Sumicem. F/RAZM (002241) . ei@EfN.
=%FBHl. =8, FmTRH

MERER  FLAH. SF. Inphiv BT fAE. BEEBRT. LENBIR

REMER  ERE. GR8

BEHFITE. KA. FESLE (600487) « HANXEHR. HAR, HEERHYL (300433) \

I=pE +
BERZAR SERR (0981.HK) |« 017, BRAE

BEEBIFhE {AEYEE, Lumentum. FEfEFE. Cadence. tHiE. fEM{LEE., T K%

FRPRIR: LAEW, PEIERMRE

KHIRE, EBF8RULNSFHE3EH, LERESGCEE. AIRRSEEXE. &L
LENFRARLTRAME, BRARBRESTHHTERAN SAEEETH. B8R
%7 (000725.SZ). BFEXFREL (02382.HK). B (002475.82). EAERIK
(02018.HK) . F/RAEZE (002241), EEIL@EF (00285.HK) . FEAZH (002463).
REAEEE (002917.SZ) ZH/NH.

BRIEEZ SN, ERIERFMIL SZENI KUARRE =R ARIN, EREMRS SUE
BBARARBNARBEREYIXRE, G5 400G AERRIFEARE. FFRER],. FIT 35
B, ke FE (ERLEND, EFAR (ENS). TENK (Bl F.

I MEE=E

LR ZMRMAE]; BN ER AN AR~ @mREMIBOME; 56 & REERTMR
Hl; RBMAREEMAAL D Ml SHEE KR ; =l ZFHl SRR RIHAK
b FARTTSEESRIRE I SRREENREF .
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| 3PERm

ERRPERANRE S, &3 “Fa-E-iw” WS5HE, £56G+AINHNET, =
ErEIENB Sk, RINBFEANTIHIAFRIKEE, BEATRESZRMRICTE
FRBESEE, REER. BFIREER, BKE: 1) 4£5 56 HAHEZEZE L SZHIR
MR F, BEER. KF, 2) EAAIEBXARSF, 81 LiEER. R
B EBAE. BFAFRERF GFERMR.
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1 ERQTANEA

AHEE

ERZEESR AL, PC, HEBET. BE. AEEHLR. ARSI T 2004 F
RSB Z T GRYID BRAT], 2009 £ 2 HEFTE HRNHIAE], 2010F 9 BF
R L. AREEERTAEIRMS, RICZEEW, B PC EMEEEBET, FE
JEARBE, RETREEZWS, HESHGTENS, ASVNERZEARISHR
HETH— R EES R MNE. AFE 2018 £LIEU 358 12(+57%), VABEEF)E
27.23 {2(+61%). LA AirPods AEHIEERE FI SR RIEE) 2018 Fill SR AKHIZIL
E&, EEEBETIE 116 {ZEBEWAF, Fiit AirPods Z#k 60 12, iPhone iHAE .
KRék. Gk, TEFTERELY 40 12, EMNFEER iwatch 1 TypeC Zill 5.

KRR A ZPEH, HERRETEmERR, WhlEEEK. ARREIMNERESES,
BLEEREKPAEREMAET2E, REFERAL~EE; ARRITEIEEE.
BaEFIMNEHER TS, KR A FPEHE, MERZFHRE (Lightning,  FFiEk. Ttk
7)) BHY RENGERALE (FF. LCP. TiA. XF) LIKEMNZE (ArPods) 5,
EEATE A ERRERTENLF.

MHEBRBTFIER, KF, 2AEPKHALZETHH. EHE, U A BRAZLOHE
BHFNMAZATBWANTENRRE, LLFEBIE 70%. 2019 £ AirPods B AFMEARAT HRT
@& (BFY 50%) ¥FiE. PKEAE, ARCENEHmBREXEMREXLS, #fE
KEIERFZ LR (G 60%). S50 (30%) MURIERSE, BhsHakrasaT
5G RKEE, FitAHEmH@EiNlEKS 50% U EEiEK; RELIESNEERESR
RE FEERRERNLR, S REBRTFE M, BE RN, BEXEE, EFE SUK
ETRV L= B

REER. ZOBPWSEFRTH, #lSEEENSE, TiaTEFmE.

EFTM, FEREATR. AREERNEESGEEE SNBSS,
EHBEBR TS ERAZFPUH, BESSATR, BNFITPEHEREFIEERL
S RFE BRTEKEZRE, QTR KRG, 45T 2019/2020/2021
£ EPS M 0.87/1.06/1.27 7T, 4 LENITFR.

#*®26: AEE SR EF TN

IR E/ER 2017 2018 2019E 2020E 2021E
BN ERT) 22,826.10 35,849.96 48,185.60 58,948.76 67,859.12
BN E 65.86% 57.06% 34.41% 22.34% 15.12%
AFEE R TT) 1,690.57 2,722.63 3,575.34 4,344.46 5,215.14
BRI R 46.18% 61.05% 31.32% 21.51% 20.04%
FRRES EPS(EAK)(TT) 0.41 0.66 0.87 1.06 1.27
EFE% 20.00% 21.05% 20.24% 20.24% 20.34%
BEFINEE ROE% 13.07% 17.57% 19.07% 19.19% 19.08%
BRSE~ 4.08 3.77 4.87 5.85 7.03
PE (f3) 66 41 31 26 21
PB (%) 7 7 6 5 4
BRIRIE: Wind, F{EIEHZREHUN JE: BN 2019 £ 4 B 25 HEN
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R Az

AFIREASRSHHBEESRMS, S FRAHAR. A7 2018 FXLIEUL 237.51
12.75(-6.99%), Y34 F5iH 8.68 12 7T (-59.44%) , —ZEF SLIPEWL 57.05 12 7t (+41.02%),
YAEEEFIE 2.03 {27t (+10.56%). 2018 FE, 1) FHHEEH (VRIAR, IFRBELHE):
¥ 2018 &£ H2 VR MIAKIBEHEHER, KIEW 66.27 12T (-28.52%), EFIZE[ELL
-3.54pcts E 14.8%; 2) BEFHEME (BERYGF. REEEF): THFNHEETE+ESE
THARBR EFSNMEEFFE, ZEEW 99.31 127 (-4.23%), EFIZFE[ELE-3.39pcts
E 25.8%; 3) HEEEFEN (HH. FW): TWS THE Airpod M1iE, BF REREH
NN T SHRES, SMEYW 68.13 12T, [FIEE+24.74%.

TWS BflWink 1, Ak 2019 X EEKRIgE. ARARHEERHIEZE, BF
ZH LK. Z Airpods RER[ECHSEFIRIENE, A7 2018 FEFEWSKWATE, Bl
FIAKIET A, BEE Airpods FREZRLIRA, WaIE A FEIBANKIERA. —FEM
R, BHeeAFENSIIYN 21.48 {Z7t, [EIEEiE4K 110.51%. #i Airpods &7, W3l
TWS migHkiE—S8A, AQRERAEFENISTRITMVIEKTE. ARERFX
BEPRFEEXRNER, MRAREAINKFEZER, B4 2018 £ 10 AERETIRE 10
247 /=, FitRk TWS BEAERA AR ZFISREZI <.

#F MACOM #E GaN PA Folli%, $TH A PEKEE 56 EEmiH. MACOM
SSRGS, FUK. BAEFLEBRS ROFEMRE, 2016 FHEMEHKF SIC
i GaN =@, EFTETHEFNKNSINER GaN AR, M GaN BEm A 56 £if PA &
TR, MACOM HETHEL 10 2%, WMAHHHE 2.64 ZE LRI MACOM HK (Fk
Ry 51%). BRifeREL PA BAARERRI, $HUEN~RAE, MACOM 55K
BRI ERARBEBIMIVRSNPERSE, FTHTFENPEKXRR 56 EEMH. TR
RME, NERFTBTANEL PA F=lE, STUGARREREZRKHN. A\FREBEE,
BERNFXRT PARIZUDERSXEERBX, it EARIEMA MACOM RIS, m
NS R AREER .

REEERFE. TS EFNHHE—LEREEN; VR THRETETH; SLLE
L= BENCIR AN K2 FiiHA

EFFUNEAE: AR SESENITIEESZSKAEPNETILHERE, 7 2018 FiAEF)
AIK; 2019 FREEM AR FHITIAEEE, EXR&EN~mAR, LUK 56 PAR~m
HmE, ARMEEARARFA. RiE Wind —HFEl, A7 2019-2021 £ EPS 98K
0.41/0.55/0.59 AR, %R 2019 £ 4 B 25 HAR#H 26.3/19.5/18.1 % PE

R 27: BMRBRBBFITNRHER

MB/EE 2017 2018 2019E 2020E 2021E
BN ERT) 25,536.73 23,750.59 27,736.40 34,360.50 40,629.00
EI KR Yoy 32.40 -6.99 16.78 23.88 18.24
AFEERT) 2,139.23 867.72 1,321.00 1,781.20 1,921.00
A FEEKE Yoy 29.53 -59.44 52.24 34.84 7.85
BRRYCEE EPS(EA)(T) 0.66 0.27 0.41 0.55 0.59
BB R ROE 14.36 5.71 7.82 9.40 10.30
PE (%) 26.32 25.73 26.26 19.48 18.06
BRISKIR: Wind (&—FE) FE: BRihR 2019 4 4 A 25 HRE N
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RFERFER

KBENFAE, BERAFMAHE. QRRBLF=ARE, HEAALFEME, SE~
f AFMRF=ZRWS, EFFHAEFNRLSERRS, LB~RAFINEBRIRA,
AFMFAEREIMEMR. BEMNEF. BATFNRELERATURTRILAOARE LXK,
FIRALKREREAMI =, ERRITHBIFLKE—, HMEHEEHIRATS.

HHME, B SFDREEAZE 78.8%, AW 2018 F4TFIREME. 2018
FNTSEIEW 259.32 27T, FIEE+15.9%, SEIYIEREFE 24.91 27T, FEEHE-14.2%.
2018 ENFI =AW E SR TRAEEZ UL 23.2%/75.6%/1.2%, SuEks 2@ F] 78.8%/20.6%/
0.62%, H eh 3t EH-ER 4 F5ETTHk £ A +28.1pcts E 78.8% . 1A B E FI R EAKA T 2.6pcts
Z 18.9%, FEFBFGEAITIWMNZSME, =REFFREE. 2018 FIT L TFKEB,
BAEFIRFUHRIE, FRHREAFNETRERTR; FITRRITI S E TR 66
MR, MAREF LR T E AT, FIVAALQRREEFARKEEEHR.

RE 2019 £, SEFHFELH BERFEHREEERAINRARKEE, FHIREATH
. FiHf 2019 £ 7P IR R AR BERNFEIRRGEAFH—IHE, HE&~REWF
HHE H, QLEERF S RIFINELITEEET K, HEP P RIIFHMN L ERTIN,
BMENEE LA WE = REFRHIANFAR, FitAF 2019 FFHliml SFEHER
K. FHAH@E, A7 4MP 1 8MP $ELBRIESLIE™, EHIRAESTHREFIAE, #
BE“ AR FHETRIFZIEER ADAS BIFEEE, THEHIDEKEZEEXR. BRE
2019-2021 £, FHMBEKX/IFBRFRL/FNREA=ZKRFENLEEE, MIHTBESH XL
25-30%/25%/20-25%38 44

REEEE. =18/3D Sensing BiEE1E; ADAS X REE; THEPHEESEX T,
BEEFETIT,

BRHN, AEEREFHTR. ARAKMEAELSL, BEFEZHFIAESFTHAR
K5%E ADAS RGNiRZIE, BRAEFESMEMEE, BZIB/ED/EHFKIAKKIZHE
E. R4+ 2019/20/21 £ EPS il 3.01/3.63/4.38 7T (R 3.46/4.21/5.13 #7T),
ZERAB LKA RITIATHFEE, 445 2019 £F 32 f5 PE, SR BEFRT 110.72 #T, 4
MR .

*® 28: BEAFHEENTNEAESR

IR E/ER 2017 2018 2019E 2020E 2021E
B WNERTT) 22,366.25 25,931.85 33,843.00 41,555.64 48,764.94
BN E 53.07% 15.94% 30.51% 22.79% 17.35%
EFEBEATT) 2,901.55 2,490.87 3,301.09 3,986.79 4,806.94
BRI R 128.33% -14.15% 32.53% 20.77% 20.57%
FRRES EPS(EAK)(T) 2.65 2.27 3.01 3.63 4.38
EFE% 21.47% 18.95% 17.84% 18.09% 18.35%
BRI R ROEY% 38.75% 26.97% 27.78% 26.57% 25.62%
BREES 7 8 11 14 17
PE 33.37 36.49 28.79 23.62 19.42
PB (f&) 13 10 8 6 5
FRIAE EPS(EAX)GETT) 2.98 2.73 3.46 4.21 5.13
BRAES GBI 7.70 10.11 12.45 15.86 20.02
BRIRIE: Wind, F{EIEHZREHUN JE: BN 2019 £ 4 B 26 BEN

BFYRIRIEN Z FRRTFEBD 50



b i bk 77

CITIC SECURITIES

BIIETHER R FIHR e 56 | 2019.04.26

BRIERHK

AALEBRETEN, MHIESORA. MITER. JRELEL. A7 2018 FXLWEYW
430 27T (+27.4%), VAREEFE 18.4 {Z7T(+123.6%). A7) 2018 F il FRILEFEER
K FIREFEK, FHNNEZRBTHA—TRA, TNV =RLEEE ALY 40%, ™
ASP 3T BRIBSAEFAL 2/10 5, FEEFEIER VI A ZPHRNTE, BEEEK
ENFENRI. ARMERERIESRB FAREA LS, MEFIEZEHRE ADAS %iR.
3Dsensing. HEMNEFE=FEARWIRESIE, Wit 2019 FRE TIELURA MG TEIEE
B

SEERA AT, WHETKBTEM LFFRSSEHEE. A7 FHIRELES
FERERTKE—, BHiIE 60KK/A, JUR(FR—FINY 15KK/A; RESEN I E RS
ZHFA, BERTE=~ME. 2018 FRAARWMAE+XERBXELFISTTE LR MEH
B, BFREEESELFTEURFINESLEF. REREERRESTEHR, SEHTE.
BEXEENEETREL, QARWSHEEH—BREH.

R T8GR %E R, 3Dsensing KK, ARMEANIRA HER T SERAE
i, THEAEEHOVM %, RE 2019 4, MitLEkRE TIESUSATIAE AL 557
1ZEBA L, BABRNNE 5 RE& LA, ARMEARB TG L KIFRMRF . 3Dsensing 5
EARISLLES) Mantis Vision IEE1EXRR, QARIMNEREHTREHM A TP, £hH, /)
K&, F1KHEAIES 3Dsensing ZEEIRA]. ARNVR FEtZIMER, ARSEHEHESA
BRBENTHEREESAME.

REEE R, F3k I BGLFAFN S A RA KINE; F TIESUEEIFEIEN ; 3Dsensing
BEARTER.

BFFUNEALE. A RMEAEPEZEB FAFERE LK, FREVR+HRE ADAS %R,
3D #Ff%&k. OLED H %, HATEGFIURRIEEK, 3D BELKEHBA AT RIEE
W B 14352 8] 2018-2020 £ EPS 71l 0.68/1.00/1.30 jtT, %8 2019 £ PE=20 13,
B BFRIN 20.0 T, HEFTINTER.

* 29: BRIERB SR EF TN

IR E/ER 2016 2017 2018E 2019E 2020E
BAIN(ERT) 26,746.42 33,791.03 43,883.39 55,449.62 70,949.20
Bl N = 44.59% 26.34% 29.87% 26.36% 27.95%
EFEBEATT) 718.83 822.52 1,848.40 2,721.11 3,520.25
AR E 50.24% 14.43% 124.72% 47.21% 29.37%
FRRES EPS(EAK)(T) 0.26 0.30 0.68 1.00 1.30
EFE% 11.48% 13.76% 12.55% 12.68% 12.98%
BTN EE R ROEY% 8.94% 9.03% 17.10% 20.55% 21.55%
BRAES 2.96 3.39 4.01 4.91 6.05
PE () 53 46 21 14 11
PB (%) 5 4 3 3 2
BRRIE: Wind, F{EIESAERERHN i BN 2019 & 4 B 25 HEN
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TmERE

AR AR AR BERHEART, MEEPABT BE&INGEHERIRIIDIEF
s, HEBRREAXFSBEM. BRIALF~REFTIAAT, ERABEERERNREASE
RIRS, AFWSEERERRKR AT —EINEKE . A5 2018 F£LIMEYX 181.31 12
7T, [ElEE-14.1%, SKIVYIRFEFE 37.96 27T, EEE-28.7%, AREFIFREARTIT 4.1pcts
Z 37.2%, 4% 4.3pcts E 20.9%. T ERBEEFKTH ASP &E, TREMFRESE
SHEENEN. RREGLEME, ARFZF/EEIXTEH/RMILERS/HEMt=REX~R%
2018 4 B FTRAE YR 86.8/78.8/8.14/7.60 12 7T, 5t 4 H 47.8%/43.5%/4.5%14.2% .

A RMED A SOIFERME, XiE SLS BiBRA. TREDEFHUSEIEFR
R—m/. armms, (1) BFIEHE 2019 £ A BRimtlFesegsE, REim
SLS FE@IFMIEEIE, AN BB EZ R ERBAEEMI, g —SREA. (2)
BEXFHISE 2019 FERFIAERTITERT, TUTARRBME#E SHBH DA,
REAFER—EHEE VCM RRER, EREGFEEMESMSZR~ZY, MA~EEF
A%, (3) BHBRERZIZHE, ARKERSZHIEIT. ASIC &R BHIELE], mAL
MR REE . (4) Hib= Rl ZPAFRRITIMEU 5.5 27T, BEW LT XZE 3%,
FEREEAFISZSEANTELRFREZF, 3DRAELETHE, 2019 FEEE, A7
WLG #RE—ARHHEBERSXKE, GBMNELERBEFIAT, FREFIARGERA, K
KFFEEmL: 6P MEAMEL R, HERES 3D TR KX, RGB FELMEMEL, KR
B 2020 Fi&ih. BIKEF, ITAVAAA SLS MREBE. FHE VR/AR SugiiARE. B
RNEGFZREFI A REA . HFEL RIS K RA QI RE SR 5 31Tl K S 1 SR AN
AFEN, KEE, ARGEEARHRELTBRGEATNE, £31A, FLARIFGE
PENHATPRE—ERNERBRSR.

BARME, AFEITEREESHEATEFAE, REESYE. 2018 F, TEIH
HERERZEMEIZME, ARMYFENZRIABEEETE. ARBIEATIARE
BEWHTE, BRABRBEERTFENmRIBRFMESANZE. B, ARENR
DEMERARLY 31%, BRUREFERFE—DRA, HEHZAMEMER. i, Q7
IERHEBERGEEEREAGET, REMILERFKILIT. ASIC THBHILLFISHE 15%K
45%, {FiZTlEZBIREFRELL+4.2pcts, RALEHRUBREE . FHBEARE~BE
k. BURWIZEFFEHER, £ NRNNEREXN RN AF M.

REEEE: CEED). KBEFPHEKS. TSR ME, XFHEEE.

KRR : ARREGEFME LK, BREEFUSZLAE, KERARTKEK
ER. 2018 FHTFHHERES. EMEIFHMEEKRITILZESMRE, FitARNSE
2019 £ Q2 Z BIM Ex M 7&E, 454 2019-2021 4F EPS Tl 2.51/ 2.78/3.27 7t (X Rz#m
2.89/3.22/3.78 7v), #IFEHETER.

% 30: WARRESR BRI TN

B /EE 2017 2018 2019E 2020E 2021E
EANEATT) 21,118.57 18,131.15 16,536.33 16,706.54 18,819.57
Bl Nt 36.19% -14.15% -8.80% 1.03% 12.65%
EFEEATT) 5,324.58 3,795.89 3,045.52 3,366.20 3,969.15
AR R 32.27% -28.71% -19.77% 10.53% 17.91%
FRINES EPS(TT) 4.26 3.46 2.51 2.78 3.27
EFE% 41.29% 37.19% 33.54% 35.41% 36.57%
BN EE R ROEY% 30.34% 20.05% 14.73% 14.59% 15.35%
FRRE 14 16 17 19 21
PE(f&) 11.05 13.63 18.77 16.85 14.16
PB(f&) 3 3 3 2 2
SRREE EPS(GETT) 4.91 3.98 2.89 3.22 3.83
BRAEES GBI 16.32 18.76 19.60 22.06 24.95
BERIRIE: Wind, F{SIEHZERHN i BN 2019 £ 4 B 25 BIEMN
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Rty E PR

LHREMKRESGNKRIT, PERMAEREK. BIRKRTLH ., FERFTENRBERE
oREERI. BRiARIRREME 0.35 WKE 28 YKHIIE L ZRITMFIEN—ER RS-
2018 FARIEEEMANR I mhHZEN, ORTEREB., BT H1E, BB, A7 2018

EWWINIAER) 33.60 27T, [EEE+8.30%, BElHES, VAEHEFE 0.77 2%, R
-38.92%. EFIZF 22.22%, [EELTRFE 1.67pcts. T EWNILE 2.6 ZETH 1.6 ZETHK
H 2018 BIAZEER FERABKEAT (hikdbA/hiE/Es) BRARRSUIAN.

HBRETIRZNESS, YHKMEREE, ~RESWANTER. NHTELEHERE, 28nm
AT 2018 £EUWAT HEE 6.1% ([EE-1.8pcts), 2018Q4 P& E 5.4%, ERFTEXNN
BEEFH Soc, EHETHE. REEH. ISP RS, BNz A2k TR FEE R TK,
55/65nm fHEE 22.3% ([E]EE+1.9pcts), 2018Q4 #ZE 23%, FEXN MCU, WIF/IEF X
ZiEE SR NOR Flash %, ZmIBEMFFKIGK. 0.15~0.35um St 42.3% ([FEEE
+4.7pcts), 2018Q4 45 42.3%, FEXTNHEREEIR IC, ERERKEE. MCU, #ARIA
BFYE, ZHEYBEM, REBRFEKEK. NERALEHRE, 2018 F@ETUMIA AL 41.19%

([E1EE-3.09pcts )\ SHEBUIAN 34.39% ([EEE-2.96pcts) . SRZE/T AN 7.83% ([EIEE
-0.05pcts) . EANUTN 6.4% ([E]EE+0.38pcts). Hith (R ARFFHULN) 12.70% ([EEE
+8.43pcts).

FinFET TEZHBEIRF, 2019 & 14nm FEEF. ABBRIEF##E FInFET TZ,
14nm FInFET E#FANEFPIRIEMEL, 12nm AT At EBSRM. AFITX] 2019Q2 7
LSBT A E, AT 2019 FTHEELMEF~ATREM K. Fitv s Fab SN1 #
XI78E 3.5 AK/B, HHTHETLIK 14nm FZEERY 10%. /K 14nm T SiG St — £ 45/
S5EFR—%X] BER, KXRTHFNAFEHEFSHEEFI. SHEITE. A Si.
2018 FAREAZT H I 18 2%k, EEATILR 12 &~ KiE 8 R~THFEF 12 &~F
mE IR 8, REEFHUR—E& 1.2 {25t ASML EUV KZIHl. 2019 FAFT
XBAZEAR 21 2Ex, TERTLE 12 BTRETE&EZH UK FinFET ik .

REEER: THERTETH; maRFmE; SEFIEHRA L.

BFFW, HEERBAER. EEZQBLTRERNALILEME, BRERL
REEZTL, EE PB Ri#HITHE. #iFAF 2019/2021 £/ ERFE~TN
1.21/1.24/1.29 E5¢ (WP 9.43/9.70/10.03 #7T), HFHFENTER.

% 31: BERR SR EF TN

IR E/ER 2017 2018 2019E 2020E 2021E
EWBANEAT) 3,101.18 3,359.98 3,291.52 3,616.17 4,011.45
BN E 6.42% 8.35% -2.04% 9.86% 10.93%
EFEEBEATT) 126.42 134.04 95.70 155.13 206.47
BFEERKER -60.05% 6.03% -28.61% 62.11% 33.09%
FRRES EPS(EAK)(T) 0.03 0.03 0.02 0.03 0.04
EFIE% 23.89% 22.22% 21.29% 22.00% 22.00%
BB ROEY% 2.42% 2.23% 1.57% 2.47% 3.18%
BRRAES 1.04 1.19 1.21 1.24 1.29
PE (f3) 42.62 39.95 56.15 34.63 26.05
PB (%) 0.97 0.84 0.83 0.81 0.78
BRI EPS(EAE)(ETT) 0.195 0.208 0.148 0.240 0.319
BREES" (BT 8.07 9.32 9.43 9.70 10.03
BRRIE: Wind, F{EIEHAERSRHN i BN 2019 £ 4 B 25 BIEMN
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RHEEE

KIRRENLRE, IZME 56 f¥0. FHBEKRIT 2006 £, FEWFAHLUBE
ERIRREAERGHATTRMY, SIFRHRRE. HIREEG. FINEES. J/5HEA
%, FREERATHEER TR, ARG RISE, 2H%E. AR+HEFREREZEH
gy, HAIERERZmREN LS, BREEER. K. H£RHF. 2018 FlE5R
REFABTSZIEW/EWFE 47.07/11.74 27T, FEE+37.04%/10.27%, YIEF%F5E
10.24 1z, [EIEE+15.21%; 2019 F£—FE\SME R R AR SZIMAEEFE 2.31-2.52
27T, FEIEHIEIKC 10%-20%, FUAEKIZE. QARMA SRR, 2017 ££751 2018 £
BI=EEML BB EEUELF 9 3R 4.9/5.7%, FA1TRIT 2019Q1 iZdstr G EREN S
IKFE,

TERFTE~RIFESE, NRFIREHENR, NERBETFRED. ARETETEN
HABKHNEAR R~ RiEE, FHBUREE 6 ZamAELkFERISZRE. BRIR
SIRZECRAFREERF, RELETEINFC+EMRFRFTR, E=EFHNARBEH
155 30%-40%. FEIETAFHRLEHN mate20 T FTBREMME . BT YR, ARME
& SHHnFRARIL S . EHRFELARNEMERAEAFREIE, it 2019 FRRALE%
.

@M/ 56, SRR SZSRARKMER. HE 56 B, ARBFHEMA+
FFAR BT RIEE SR, TR 8000 AX/A, RREEFH—LHEK. R&HMH,
ABRBEZRERHFR BiHITEIE Sub-6GHz FIZEAKKIEMNM 5G RELZE AR TT R
AfE, FHAENREY 56 ARG NfEMESE. EBnAENEAER 56 B& @HiEd
RE&M|zF=m, HEEEFPHIT 56 RENAMLNR. RRABRERINTEZ . Mk
FIN eIz Tl X H B LT FE/76E, FiTARE 5G ZHl SHE AR EEEK L.

REEEE: flSHRAEMM, TEEFHARAT RS,

BHEEY: ARRENHERFRETHAE &, RATREZFII—KL™m.
BMNKANBFARESRAE P HE—FLERRT RE9TREE T4+ 2019~2021 FF EPS
FM 1.37/1.70/2.08 JT, 4FF “EN” TR

% 32: EHBENSREF TN

MB/EE 2017 2018 2019E 2020E 2021E
SN ONERP) 3,434.77 4,706.91 6,025.77 7,152.06 8,525.52
EI KR Yoy 42% 37% 28% 19% 19%
AFEERT) 889.05 987.8 1,338.23 1,662.02 2,034.01
B FHEKE Yoy 67% 11% 35% 24% 22%
B RRYEE EPS(EA)(T) 0.91 1.01 1.37 1.7 2.08
EFIE 36% 37% 37% 37% 3%
BB R ROE 32.22% 26.83% 27.08% 25.42% 23.96%
BRA2ES (U 2.83 3.77 5.07 6.7 8.7
PE () 32 28 21 17 14
PB (f3) 10 8 6 4 3
BRIKIE:  wind, PIEIESMEIBIN S : BN 2019 £ 4 B 25 HERN
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RmEHFA

ARFERHERAE, LCD ER/LBkALME, i OLED HEMBHF/. A7
RERBERER AL, 835 LCD 5 OLED WA~ M, Al LCD =RINAEEMB R,
AREFEEEMH AR T ERHE—HIEHA, 2018 F£F LCD HEEFAIL 42232 A
AKX, BEE+32.65%, TV HEEEIXL 5427 A, REH+24%, BX#B# LGD HR £ IKE
—.OLED A, ARFLEMIBH F/H K DHET R, EP#E 6 K& —HATit 2019Q2
SSIHEHZ, REERISIE 80%H H K1ER Mate 20 A%, B8R 270 A A, FiIFT
2019 £ AFIEM OLED HiIkERBRARH, BEERE LTHRIE.

2018 FEWEILL+3.5%, ImwO/FNATEEUCRER, FEMBERREFNE LH.
NT) 2018 FELIEUW 971.1 12T, [FEEE+3.5%, VAEHEFI5E 34.4 27T, [FtE-54.6%, E
FIZREHRTIT 4.7pcts E 20.4%. HRIRGLETE, iHOHF4/EEYHK/EEET = XRHES
Bl STRKE UL 89.3%/18.0%/1.2%, E il SHRRTTEK 3.7%, AEHEE 12.2%, imOsFHl
FMREZWNKIR; ZKIREFIESHIH 18.8%/10.1%/59.1%, £ EYIERIRE FIZR
[EEb+2.7pcts. BHRRE, 2018 F T iifm K IRk SHMERNE TTHIFLEE 1901/Q2,
TR KRER ZEFK XAFEELN, TtERNSE—STERZEAER.

KHIRE, ARREELS DSH 15, HERMBERM. it 2030 FLERYIBEMTF
FUEIRIE 14.2 A% TT. REFHEMBHMIME THS MAMIAER, A7 2018 Fi5R
BEZRBAMRAS AEXF R, H—SRBUEHEMFEARZOGED, RAERRORE

(D). BEYE (S), BEETL (H) ZABIRBRPIRLR. it 2019 EARELE
MUARSEEROA” R, R KDHARYIEENRGFE AR 5 R KRR AG G EERR
EH, Iz Ei7. . B8, #HE. EUER. EREFHTRELLE, TEYEKMN
ERESTE, WHRESSHILSERE.

REEEE. ERNETE, OLED B RHEARETE; TiiHT K%k,

BERNTHN, AEEEFTR. ARALKGENESEEREARES, IAFERILIEH
BEIROMBEMEMEIFHFA EER . MRS LCD ERMS TEAEMFEREE, &
Btk B RERALMBE RBENRACHIZENE. 45 2019/20/21 FEHREE~M
MF 2.54/2.68/2.87 jt, TR 1.5/1.4/1.3 f& PB, 4AF/A&) 2019 £ 1.8 fZH¥r PB, XK
BFrfh 4.57 T, HFHFIEF TR

£33 BAEAABHTNREES

IR E/ER 2017 2018 2019E 2020E 2021E
B WN(ERTT) 93,800.48 97,108.86  112,354.96  133,634.99  156,927.56
B8R Yoy 36% 4% 16% 19% 17%
EFEEBEATT) 7,567.68 2,879.87 3,473.08 6,156.47 8,835.07
A FEEKE Yoy 302% -62% 21% 77% 44%
TR E EPSEAE)(T) 0.22 0.10 0.10 0.18 0.25
EFIZE 25% 20% 19% 20% 22%
BB R ROE 8.92% 3.35% 3.93% 6.61% 8.84%
wBREES (U 2.44 2.47 2.54 2.68 2.87
PE (x) 18 39 39 22 15
PB (x) 1.6 1.6 15 1.4 1.3
BRIKIE: Wind, ISIEEMZERHN B 2019 F 4 B 25 HIKAEN
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RESER B

TR FERSE 358, BicA PCB AL, ATIMIIT 1984 &, EHE~iF
WA, ERIVERHNERE PCB Mg, HESIWi#HITEZAHE, BRIERIKANE
PCB k. N TFilekE, BIE 2 TIEEFT MR GREBRF 27 L 61%/14%/3%/3%
(MR PCB & PCBA), JHZEEFHLL 12% (MRFHERRIS). REXRK 56 £EE
Ko TRTAMRIAZ DAL, WAMAREE HARIEEST . MIEMX. REBRF=
KiTl, BREMIBLZRIYRATRA, AXFAREES THEKINA.

2018 FAlSRFRM=TR, BWSHEKENEFGENIXIERA. A7 2018 FXLIEUL
76.02 27T, [RIEE+33.68%; VA% FE 6.97 12T, [FEEE+55.61%. 2T EWIRERIEK
#F: 1) BEFTHEKREE: BN 46 #HET S (2018 £ 43.9 ), b 4G
MIREWE; 2) Faediok: mBEeEL) M ARIFICE. tih, BESEEART
REMRURAEFZE, BNABESERNREARERER, AREFEBRRNGFTE
0,

PCB Ml%% 2018 SFEUYIAEL 71%, 2019 i 5G A SEBEHER . EX 56
REINEIGEIT, ARNEREE. s, 56 RZENTHSHHIE PCB AEK ASP 12
F, A FHANBFEELE PCBIKRENTFTH. AR RMNE PCB 3k, B 5 HLLik 60%,
A 2 FEEFPM 56 =R, BAREAESRE, HEHFANEAERNMEIK Tops BIE
WEBMEREE. FEESGITRESRY, ARBEMZLATFR—RSRARE.

HREAR 2018 SFEW AL 12%, HEZHEER, ARE/ZHEFHESE. 2F
2008 FRFNFEERGE, ZomEATEERN, BEHH. SHRRESE, £
B ERIE 2% EAEE—. RNBFEAFHESEREERBL T RERE~EX
TR, REELHIEE 60 I FARNFEHBERERE =%, it 2019 Fi%7=, H
AR XREATLEEFAT, Braa2eFumEW s 13.7/1.9 Z5t.

RBEEE, 56 HufRig A KLTH; FreCIRTHE; HRERNETE

EFFN, HERKZATL. AFE 56 3Tl PCB WALk, EfE+5in PCB X
FREF M, BERER % 56 HEMRMMEE . FHI4FAT 2019/20/21 & EPS Fll
3.13/4.08/5.23 T, T 2019 4 48 {Z PE, XN BFr{t 150.38 T, HIFENTER.

R 34: REGHEBEF TN GER

MB/EE 2017 2018 2019E 2020E 2021E
B WNERTT) 5,686.94 7,602.14 9,072.26 11,869.05 14,851.07
Bl N KR Yoy 23.67% 33.68% 19.34% 30.83% 25.12%
EFEEBEATT) 448.08 697.25 885.97 1,153.93 1,479.10
A FEEKE Yoy 63.44% 55.61% 27.07% 30.24% 28.18%
FRRE EPS(EAX)(GT) 1.58 2.47 3.13 4.08 5.23
EFE 22.40% 23.13% 23.26% 23.16% 23.56%
BB R ROE 14.14% 18.73% 19.84% 21.18% 22.23%
BREES (U 11.20 13.17 15.80 19.28 23.55
PE (f&) 77 49 39 30 23
PB (f3) 11 9 8 6 5
BRRIE: Wind, F{EIEHAERERHN i BN 2019 £ 4 B 25 BIEMN
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NG % B8 -

RELHREFHNEREREL, 2018 F£5FEARELREK 51%. AREERNEEL
%, FTEHUAKR, RRATELHRE, BAIEE~RARRXERX, TENATRIE.
Tk, SHZREBF. AEMERSY, BTEMITEME, BoARRIKAERNBE RIS LK
&, SEFRATZEMAREYE ). A7 2018 F£SLIMEYR 23.62 27T, [FEE+18.84%;
SCHNYARESFNE 4.79 27T, FEE+40.23%; f03EFYAEREF5E 3.72 27T, [FIEE+51.08%,
AAEHFHE. BEFLAT 2018 FEWMFLHIGRR, FERETRAEIEFHIHIRKE
B, SETZTIHBNLBEAER, AREERSE FITIRENERLTSMERIE
K, HfzOBR SHETRIEK, aTHARES, REEFFRLSLAREL
R, BEKHIRERK.

BIR MR, REBFM 56 KIKEFSPE. ARARERTELH AN VALEO,
BOSCH # Rz, K REIN BAVAERERER; ARBERREIANTERS LM S HE,
HIFE5THE ADAS. BMS, OBC FXfHEAK~REK: Bk LB QREHEFHER
FAZETEEREREN. BESUEZET 56 mRHEME, BREAERHIE (56 FHE
REBHEREIL 2.6 £, = 4G FHKEI 2 ), ¥MISHETHIZMIEEE 70%-80%2F .
N FIE 3B S i 2 W = 5% 77 &, 01005 B RLSL I [E 2 3885 3 15 skyworks /Mt 2 i 5%,
BRiE R sME—HIRFAE /K. OPPO. VIVO HIR%ER; 1RBATIMENGEE, AFEES
BT 56 RihSHURRIMMEN FRIEEE, FRFRRSANE~ . S 2019Q1
ARRBEREFEIEK.

B REH, AFKHZE. ARMEAERRARRBELES, F 10 FREANFER
EHE, CAGR24.6%; ELERZNTRTE, MENAKARERERBEH —$1T
FzsE. BRI FER/RAHEABREKER, EASKOBILKAIE =8/ B
FaiE, ARBIERELASRRESEN, REZTEFBREK.

REER. BHEBFEEFPHARARTE, 56 HEubieh & i# kA &,

EFHN, HEREEITE. RIFEEFARBRIEZHE, REBRTHM 56 BF
HEGRBEENKEIK K. 4157 2019~2021 4 EPS 7l 0.81/1.06/1.29 jT, #4EiF L
NTFR
% 35: KB FRATNREESR

MB/EE 2017 2018 2019E 2020E 2021E
B WN(ERTT) 1,987.56 2,362.04 2,711.31 3,691.29 4,863.89
EI KR Yoy 14.47% 18.84% 14.79% 36.14% 31.77%
EFEEBEATT) 341.27 478.58 655.71 859.59 1,047.85
B FHEKE Yoy -4.97% 40.23% 37.01% 31.09% 21.90%
B RRYEE EPS(EA)(T) 0.44 0.59 0.81 1.06 1.29
EFE 33.48% 34.64% 38.95% 39.01% 38.15%
BB R ROE 8.52% 11.13% 13.68% 15.98% 17.25%
wBREES (U 4.99 5.37 5.98 6.70 7.55
PE () 46 34 25 19 16
PB (f3) 4 4 3 3 3
BRIKIE: Wind, SISIEEZERHN i BN 2019 & 4 B 25 HEN
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FiESHE

FiEABAFEAR S LEVSREE, ERELBEFIHAEHER. FREE
Tl Rk, METHANSABENENE~ TS, FRiF~ENFERERL,
Al 5G KEH, A8 2018 FH#{T T Red 7t RIRARIEERFEATHLR,
4% 5G BIETH, HELRIR, YEKMERR, ETEESF, %5 56 £/~iE~5m. B
it 5G HRABAL T RN LI, S SUSn BTN A LR QR EF G NFFER .

ARRBIARBHRA S, BARFWEEK. BLRKTIAE, AREEFETR
BIEAHBSEARL, B 2017 FESMBUSHRELR, EEFFERASEIIED
BUIRARIE . BT REESELZ, ERIMRKRTAZE IR, FRAERES
5ihin, KRN REIRGEMMBERRS RS~ KRS BT ARRESGE
RSN IR E YEFFAR R G IRIEIE K, (REBS AR AN R H 3.

B SHERENEYT R, BIMFEREERR. 2019 FERNRFKIGKETE
£, TSR, miAFREFT—4% 56 RIS EAH. FRINRIAREIMESE, fEiE.
I, ENemigl HiEkiiE, mEREHEH, FTRERENZEFETROEVCE .
2017 FFEBINEWEELIEK 66.23%, HSARSEWAR 12.59%, [FEATHE “—H—ig”
REEERT, ATRMEIMESERELNE, TETEHERSS QARNER, AVFIKRK
A Ra R BT a7 £ At

REEERRE: BHEDAFTRETHIHY; 2AHLEAMITENEREZARBRIEM,
ZARRFE; BN SZERXRAEZNHSHEVRTRHAF.

BTN GE: FEALBRRAR TR AREOMEZTE, KXiBEISE 56 1k
REEFHEMENBERTRATLUAQ RS RFENEFIGEN. RS SERRM
HRANRERBISHARIS, MZEIMNLESFEHES ABRISHET, QARKRFKEER
HR. #R¥E Wind —E(FiHH, 48] 2019-2020 & EPS FulA 1.72/2.17 jt, XK 2019 £ 4
A 25 BE&r 9 16/13/10 & PE.

#*36: FELHEBFITUURMER

MB/EE 2016 2017 2018E 2019E 2020E
SN ONERPD) 19,307.89 25,950.27 33,247.32 41,248.78 51,497.6
BN E Yoy 41.74% 34.40% 28.12% 24.07% 24.85%
AFEE R TT) 1,316.39 2,108.83 2,643.77 3,274.83 4,140.33
RS Yoy 129.81% 60.20% 25.37% 23.87% 26.43%
BRI EPSEZA)(TT) 1.06 1.55 1.39 1.72 2.17
A EE ROE 22.51 20.38 21.15 21.19 21.56
BEFEE~ (U 12.00 11.97 9.77 10.53 11.73
PE (&) 17.60 26.06 16.21 13.09 10.35
PEG (f5) 0.14 0.43 0.64 0.55 0.39
BRISRIE: Wind (—BFH) . B 2019 & 4 B 25 HWEMN
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KL

WAL TEARENS, BAS~ L BBNATERR. KT
RRMBARE—MML, RENSCANRZEE~RAMBIEHIIMEEENNAE], 1E
AEARFEFAARGEN Bz—, HAFAENTHSERITISE, STl T ALLT
TR ai 2 Al R F. 2018 FRYEBEEITU AR L FREMNERHRAR
fEF R 2R PR LA, el SERFER SR .

5G AHAR R EERHRME, T EEME TKCILSFFRFRE. 2019 FHT 56
K EHABISR ARSI R AR NG, A RIES TR, BT hiAft ALY
M, M=ZXEEFEKRMESBITIZSEME . E=FHAHNESET, XFLENET
B, BRXSTEEERNER SR TER. ZNETHEERME, KEAFHNEY
FNFEA g INRLE -

PNRIK BN T, EFEFL SIS, KA, FEM, REFMRIAEL,
A RRRI AR ERETKENGINTIA. 1B, BN, TEFH 4G {THLE
EME, FERASEASRFRHFANEXRIZE. ANARASEESKREREHNER,
B AT EREEN R S A0 R . 2015-2017 A RGN 1E1E 1A B 33.04%.32.73%
#0 65.05%, 1 /= T E AT IEE

REEEE: 56 KAFERSAHEN; EERERRTHH, 2REWREFETIT;
gl ZERRX RS SHEWIR TS

EFTRREE: AREEEABREIAR, EAXATHRETLELISRIEE.
BAFIE, BARBAHEAEMSEITISESME, EWUEHEE, BAREASTKERK
BEMNLEKIRES, ARKEALSLAREBFTEIES]. R\ Wind —HFEl, Q7
2019-2020 £ EPS il 2.08/2.47 T, iR 2019 £ 4 B 25 HAZN J9 18/23/21 & PE.

& 37: KOCEABRFITNRGHER

MB/EE 2017 2018 2019E 2020E 2021E
BN ERT) 10,366.08 11,359.76 14,053.73 16,382.51 14395.38
BN E Yoy 27.80% 9.59% 23.71% 16.57% -12.13%
AFEERT) 717.09 1,268.35 1,489.19 1,576.70 2013.05
A FEEKE Yoy 76.87% 17.41% 5.88% 18.75% 7.52%
B RRYEE EPS(EA)(T) 1.86 1.96 2.08 2.47 2.66
BB R ROE 24.21 18.19 22.90 21.20

BEFEE~ (U 17.18 15.29 14.40 13.00

PE ({%) - 20.24 22.01 18.53 17.24
PEG (f5) - 1.16 3.74 0.99 2.29

ERRIE: Wind (—ETHED E: BRIvA 2019 5 4 B 25 HWE N
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e RHR

ARZRRERERE SN, ERRCBEASRALESHE~EDHIFN. 2018 F
TR hMNEARME, BWt 49.28 LT, BRMEE 8.24%, EWFEATE 10.32%. 2
A 60% LA EREW R ST . 5G FEAKRIE, AREMFRIE. K@mA~mE
oS ANARBEAESHETRFELERHNERR, R TSR RARRSLMH
iz, seTHROREF.

% 56 R SHERKREK, BNERAELDR. & 5 BiRaks, BIF
HRRTIATRAE—F LK. 56 FHRBZLM UM TIIIEARRN AR, BMXN
HIER SRR GRS B[HFKR, Wit 2019 FEWHLEREF 30%ALARIEK. [, X
MR PR ERAMBIE D OATREN K E R ERH SRR BB SRR KR
K, MIAEARK. ARELZMED 100G FBNARR, TR~ EH AR RIS~ 5E
280 AR, IMNHR 10.9 ZTHIEBWAN . BIBALRREFRS, THEMERBERAL
AIBEEFRKF,

K RER, BEERER, BREDFEXERHA. L EAER B ZOEY,
BEAREEARESZ, BRNMAREIESS, MEKRBED. ARRAHESHLTRMEL
ok, ST, BEf 256 BhESAFFPEFFBEIAIEMMNK, &~E0;
REEREEABTFEHP L, AABERANMNEERERALEE, PEFERRERK
SEALRMFINREEREMA 100G B REERESZEM . SR EMRIA T S
=& 35%, ARBEMEIFELIMMAWMAL, BAEFEKEEHEREE.

RBEERE: SRR ETE; SERTFMEEFETHE

EFTNRGE: ARELRE. BTN~ RGERS, 56 HEHKIE, WHiE
EAH. AREBACHREAMEAZLESE, EemASRMELSF A EIMNER
B, BREE DB EIRFA . RiE Wind —E(FiHA, 28] 2019-2020 £ EPS i/l 0.66/0.89 T,
TR 2019 £ 4 A 25 HE&N A 45/34 1% PE.

% 38: ARRKEF TR HER

MB/EE 2017 2018 2019E 2020E
BEWWNETFT) 4,553.07 4,928.35 6,060.77 7,635.16
Bl N ER Yoy 12.17 8.24 22.98 25.98
AFEE R TT) 334.29 337.08 447.04 601.97
A FEEKE Yoy 17.29 0.84 32.62 34.66
B RRYEE EPS(EA)(T) 0.53 - 0.66 0.89
A EE ROE 10.80 - 11.74 13.88
PE () 55.31 51.61 4521 33.57
ERIRIR: wind (—EFE) FE: BRiNM 2019 4 4 A 25 HIREMN
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TR

AFERPEBAFEARRBSEE D . #Z 0l SRS HFIEES . LBESE.
e BRh. FREE. 2018 ENTEYN 52.33 27T, B EFERFEEIEM 16.79%, A&
SkSIECHERAEM . BN ZERAENFRESHATSFEBL T 12.51%. 27 40%
EBAHNEBE B EEZR, I 3% REEENTIRAVRERS.

AN RBEYT X, BXFE~NSERALR, BAREHEWSMELR. 2018 F
A FHEREFEWSWANIEK 14.57%, EFRKEFRPAEBK=ZIETR. R
RARNMRASEEAREYT KX, MARETKERE. AREEREBUHMLHERET ML
1, BUFREER, BEYIE~REERILIEK 39%. ARBEHERFEEWHTUR
REREWHETE, RIZ 3CHBEHLTF. PCBFPC, REZETI, FEREEM EH—BI KH
HE. FE, AREN 5G. LR, iR, &N, "AEEBFISEORRERE, A
FHEKEEEM,

PR TR PR R Z RS, DRAEFERE. 2018 F£AFM
IRHEFE 100G iR, PON F=@#0 5G Ak H 25G RIIEFH~RBEN, KER~EE
M 5G HIARILEM, IR 5C ARMERNEMTE., BEEEE” BIEER, &
FEUERBUH IR, FRe K P IRIREA, LTS FHEWN 22.09%71E1E. ATRIER & 10G
KSR EFRED, 256G TREMMENIRIT, BERETHEBEARIER.

RBEERE: HAFZLRARTE; RERTATEME; THALHRAN LT

BRFMEGE: ARBOLAHEREESRET X, XBEISFELN, ER
EBEWLRS AR, FFWEKTTH. RIE Wind —EFiHl, 25 2019-2021 £ EPS 7
0.42/0.54/0.66 &, X[ 2019 4£ 4 B 25 HEEMNH 37/28/23 f& PE.

* 39: ETRKRBFITURMER

IE/EE 2017 2018 2019E 2020E 2021E
B WNER ) 4,480.55 5,232.84 6,613.67 8,223.33 9,760.10
B NEKE Yoy 35.21 16.79 26.39 24.34 18.69
EFEEBEATT) 324.16 283.61 423.03 547.23 660.70
A FEEKE Yoy 41.06 -12.51 49.16 29.36 20.73
FRRIES EPS(EAK)(TT) 0.32 0.28 0.42 0.54 0.66
BN ROE 6.20 4.99 7.13 8.39 9.23
PE (f3) 51.43 42.33 36.56 28.26 23.41
BRISRIE: Wind (—BFHE) 7 BRiNA 2019 £ 4 A 25 HWEMN
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EL i e T

eI FRETEBRMETH T =IL§, FECFRAFNRITSESHE, AR
MERERBEHE. B 2012 Fi2, AFZHOVSEFERMI, HFS5EEVSEEE
HE, BHSIRSHMREENFEX S, ESRALAMNEIKE=R®I. £ 2018 F, A
FEW 4141 Z ART (+5.7%), F5i§ 21.912 (-15.3%). Kkl F=5: FE 3D i&I%
EWRMAZRTIEMEIEK, RERTHPEFLEPNLIHIEK, DREBH~RIT K,
RAER SN KRBT B R SRS EER.

Mk BiafE, BIFRFIGEN. HRTHRELS 3%-5%HNEFE, BIES 3D K
BESEMRAE 20% £; HETFIHEENEM, IREENEENRESRK, 22
AL EZRAE. ATBERHAEE 2 758 CNC HlE, MRMORTIEEFMAIRE, Baik
SRAMEA BIRE—LEN. BHEETEZFE=E. 1 jj\ OPPO. vivo. /NRF—LZm
W, ME@IREREEAEREE, AR THRE~RENSERZR,

EiE 3D HHEESMENESE . & OLED MEAREREEMFNNER, BEMN
3D WIBATEEM LD SZEEK . ARRBEFIASIEES, FH AL~ 3D WK
FAAE, KRBT EREERDMTEL. 3D KEEER T EEMFHIIUMR,
FHENEERMRIFEREE, BRFSATERBESSMAE, 2 56 FATUMES
HE. s, ARREEBTRAEMREMES, FEREXKBENTE, THRRNSH
FHIBERER

FRETFSEEBRGTRFILSINGG. FEEMNERE R THEBEEL ADAS SR
B, FRARFRENERTRLRES, EWERAGITH.. FNARS. BRERE. 5E
MERGS, BFEELHEFIRR; QFE 2018 FEXEEHIZTRELETBMIER
F, HEESREK, FED Ter 1 EIRMULELER—LmE. MESEEFL, 27K
Histsn, BIAZICARR. EAN BERELAF 0, THNEFREZEM, 28F
AL 7B B AT XU

REEER: REFITERNNMTH; EBNEITUIEFME; 3D KBEREEHE.

BAFMEGE: BTARNREEPGBERE, ML 3D HESAREE TINS5
i®, RMNBHEFLARINKEEENE. RIE Wind —EFH, 27 2019-2021 4 EPS 7
SRIH 1.14/1.28/1.24 TARMT, TR 2019 4 4 B 25 BEZ 10.1/9.0/9.28 {Z PE.

#* 40: HLIERFEMTNREAER

IR E/ER 2017 2018 2019E 2020E 2021E
BAIN(ERT) 39,151.39 41,411.71 44,796.28 47,723.43 50,857.33
EI KR Yoy 5.87 5.77 8.17 6.53 6.57
EFEEBEATT) 2,584.87 2,188.62 2,565.87 2,879.80 2,793.67
A FEEKE Yoy 109.56 -15.33 17.24 12.23 -2.99
FRRES EPS(EAK)(T) 1.15 0.97 1.14 1.28 1.24
B EFFIEZE ROE 18.21 13.83 14.74 14.50 13.22
PE (f3) 12.40 8.88 10.10 9.00 9.28
BRISRIE: Wind (&—ME FE: BN R 2019 5 4 A 25 HWEMN
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FIT SR

JBREFEEE (Foxconn Interconnect Technology Limited, &#k FIT), 2EEHET
FEARFEBREROLF. ARFENEEES. X% BFERTHREHF~mM
A £EMEE, NATHRRK. BR. HEMEEF RFE. TIEE; £RHHHEF
MZE 2, NBE 1, PC 5RFHRE 2. REHIATLHEBURIZRIR: BRILZE
# (9 45%), BIRNEARIEHE (29 25%), BREHEEMET (425%), "FE. TURE
T3 (49 5%). 2018 FAREBW 277.7 LT AR™ (+18.6%), #FIiE 16.1 Z T AR™

(+29.6%).

=R BREITL, MER%E, BRGRRE. ATRNEARKEE, Q8
FETLRERERAS M, SELBEERR, x|, BEF. WiF F, EREDO.
BRERE. Hif, SEFTIKEETT. BNRRHBRRES~, MEZETR, 6
& Avago TETHIEARIREIFRER), S EEEMGMAMMIURE (Bekin), ME5E
EETHRERTFRIBMAF,

AESHMNERIZIDEESN . ARIEERESIITIERHA 40 F, FARSEMBLEITIR
5t, RMAZLEENARIRTERSE, TETRENE, OFER/EFNE, RIS
5k <hE, EEEAIIBERNSN. Bata 9 MEAEM, SmAEPEKME.
FEESE. HEE, FEE. EAFFM. £ Belkin 25, BEBIUIEFHRGSRIFEMN
WENE, EEEARS. #HEE, YRAKRSESIEEENK, HARFREZSENHEESR
18, Fiit Belkin B9ZFIREFI7E 2019 FREB R S LRIE E SWRVEFIR,

RBERGEEHFRET—MEES. £ Avago BIFAERERITE, A BIRIEER~
mET B ETk—L% 45BN, FERBH enterprise ZF (Z1RBR) 5, BHIE Hyperscale ##E
FILERE N (NTESE. FEE); /A5 400G L HALER~Z R, HEE 2019 &
Q4 [ Hyperscale P X2 H 5. i, ARBERRRERFUSEERTEEIFEENFTHE
MR EIE SR A RS AR (NEEESARL), HRIEARMARTIEFEE5E L ~M, HF
Bt XIFFEHMME XM EREE, [ Smart loT GusFFEiEE.

REEER: KEFPHOFRTWOHTH, TURSTEZMMARRER, KERBTHER
AN

BHFMEMAE: HIDAR, ARREZSRISREDPSEAMNS, il SER
HUER TN Avago RIRRG DUREZ FH AR, BEF QBN KIHRENE. RIE Wind

—H A, AE 2019-2021 £F EPS M43 A4 0.29/0.33/0.38 ;T AR, R 2019 4 4
B 25 HEg# A 12.1/10.7/9.2 {Z PE

R AL: FIT IBEERFITN R G ER

MB/EE 2017 2018 2019E 2020E 2021E
BEWWNETFT) 22,955.50 27,235.30 31,848.93 35,253.45 36,565.00
Bl N ER Yoy 18.14 18.64 16.94 10.69 3.72
BFEERT) 1,214.82 1,574.62 1,965.40 2,219.01 2,581.83
AFEEKE Yoy 7.08 29.62 24.82 12.90 16.35
ERRIEE EPS(EZA)(T) 0.19 0.23 0.29 0.33 0.38
BB R ROE 9.53 12.09 14.16 14.13 16.03
PE (%) 25.25 12.48 12.08 10.70 9.19
BRISKIR: Wind (&—FE) FE: BRihR 2019 4 4 A 25 HREMN
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S

R TEINRFRE, SHUGEHERMEKS. AREE FENEREEMITIL
Tk, FENFZEHFREEBEIGEMNBMEENEE (AOD, FEEZFEHFEER, BL
B 0077, IR, BAORR. ENERASFXKE D, HIFHERIEE 30%EhH. 2
BN 2016 EHIED EAXBIREERAEEFMMLS, EESREFIRFETELURETRNE,
BRISELR. BRIEA, FH617. VIVO FXBER, S AATMEKS. 2018
FEATEWKAN 5.9 127t, YOY+23.7%; VAREFIE 0.9 27T, YOY+13.3%. 2019Q1
SEAZFIMEZN, THEWNEREEEMERIE, 2RNSERTE, #FiERE
tb# 5.

R EEAN FHEWANREEIK. ARXBERAETREE, TTFIESHER 3D
WHHENAR LEZEME. AFE 2018 FXBEEBELEAILE, LU 9097 A,
YOY+670%, H AR TIESHRE R & MRG KRB IR, 7 HISTIUIAN 1270 77 hn 7343
AT, BRANTIFEEK S, $E 56 BB ENRNE, URFNEERS
RWETEIE, BRFTHEEAHAFEREAEEZSHERER, ABNEEEE 2019
FHIMIAE.

HINREMEZNAR, FHMEABERLITR. 1T 2019 F2 BAHHERF
Hl Mate X, FiREEMRNZEM AMOLED REFARLBEHAHA, LiE~HRMEE &
PFIDRE K EAZTEE. 2019 F 4 B 12 HARALXHAE, /R D-Lami IH&1&&EE HFxr
RARFLEMAE 6 KFEM AMOLED £/7~%InH, Hir&in 8120 A, BRHARERE
ZMHEEVIAEY . REHF_RERNFISEEFRE SN KREEEE, AREAR
KA LR SR FEFEEE.

REEE. EMEFTITREBIEERAETK, 56 SRHABEAIRTE; HEERIE
KA K FHE .

BRI REAE: BRESEREHIERKEEE, AT NS, ZTFE
BFag, ESZEYIREE. RIE Wind —H#i#l, A8 2019-2021 & EPS M43 A
0.65/0.86/1.08 Tt AR™, XK 2019 £ 4 B 25 HE&/+ & 30.3/23/18.30 & PE

R A42: FIRRMBFITNR GHER

MB/EE 2017 2018 2019E 2020E 2021E
SN ONERPD) 477.76 590.90 873.97 1,156.95 1,422.16
BN E Yoy 45.44 23.68 47.91 32.38 22.92
AFEE R TT) 80.34 90.98 159.87 210.27 263.92
BRI E Yoy 54.17 13.25 75.73 31.52 25.52
T RRULEE EPS(HEA)(T) 0.33 0.37 0.65 0.86 1.08
A EE ROE 16.23 15.11 21.11 21.97 22.30
PE (f5) 40.03 39.86 30.30 23 18.30
ERIRIR: wind (—EFE) FE: BRiNM 2019 4 4 A 25 HIREMN
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AR

ERS5R EMS |/, 2019Q1 &8 FHRIEK . AR R FHIERS & (EMS),
FERMEEBBRE T, BINETAEEBRTFZME PCBA M MERIRS, HaeigRAtHiE
BAfMA, T2t BNEERETERERS. EFEX, AFAERREHR EMS RS
HFHNHERRES, BEN ODM BT REFRENE, RFZLE BN ODM EIZEE
HTRHEERE. 27 2018 EXLMEWIWA 16.0 27T, YOY+25.4%; VAEEFiE 2.67
fZT, YOY+53.7%. MEEARIRFEENNIIERE, TEHERIEEZRSEA. A7 2019 F Q1
Y34 F5E )9 8208 T, YOY 280.5%: 45 K@i A

TKiG: 5G BABFAEIMILSHRFAVEEFR. 56 KR 2019 FHRAZIIME
F, FItEEFIISIERK 6 2 8 FRAZRLEMR. NRIMNE—KREBEFEANEALIKSG
ARpgdseedl, BZFREHESL 5G FHl Mate X; FEELAEEZHIFHYIEI 5G Ihee, HX
Pl SEFIIRIEEER. F—HHE, ABFRFARENETF, T 2018 FRIZKENE AR
Vsun, BiIFHRENEE, BRENERSHOFNXABRMEIE, #—SHH5HbHaMnE. 56
BALEBFEIN T IAIERIBT A A B R HIAE K

#icim: BERASHAMERMEN, ARATHERIRE. ARSEREREATEE
MN_HA AR EREMILM, —H B #/ BT 2019 & 3 AKRHIN, ZH~EEL%E
Axlt, FtSEFT. —ZHAFIE 4000 HEM~RE, BRARAQXBITERZFEES, #
—SHETERFMEITIARIEET K. HIMAREREFIEZOET B WM BRI E =%
HATERMAE RS, BRAESHEN~RER, SUTIHFERURNREME, H—
TR R RNBEEHELSE, BEWTARBREEAMN T mERNEKX, FMEESR~
m A AR5 1T &

REEE: EFEFRSEIINTAERAILIE, T ~EIET RmEIzS, REW
B Rt AN R FHA -

EBFFTRREMEE: ARNEENSREAZAHINEREIEK, BaifRmi /o6,
EWHEESELRIE, EESZYRIEE. RIE Wind —3F#l, A8 2019-2020 &£ EPS
FUM S RIA 0.77/1.06/1.41 T AR™, XK 2019/2020 £ PE A 24.3/18.2 {5,

R 43: SCARREF TN RS ER

IR E/ER 2017 2018 2019E 2020E
B WNER ) 1,274.11 1,598.09 2,463.00 3,396.50
Bl N ER Yoy 3.84 25.43 54.12 37.90
EFEEBEATT) 173.56 273.32 374.38 499.32
B FHEKE Yoy 12.56 57.48 36.97 33.37
FRRES EPS(EAK)(T) 0.49 0.77 1.06 1.41
BB ROE 10.79 15.07 18.89 19.98
PE ({%) 29.41 20.74 24.29 18.21
BRISRIE: Wind (—BFHEA) F: BRiNA 2019 £ 4 A 25 BWEMN
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HEERRHY

EHFBERAK, STUBRERFENRLS. 2FUNL. £~ HESHLE
FRIERTIFIRIEE AR . ARIEARA R EMIZRT P R A EE WSS, HEFRESRINUHHIEK
B BE EEAFAERRGE, NERARE—HXRSENHFEHLSI H. 2
A F RGP ERIEE LBk SR CHMRIFIE 20% A £, BREFRFEMBGHFIRIBHIIE

2018 A REWEFERFA, BELEMMEEMEA, 2019 F QL X4ETFHh.
Tl 2018 FF LI EW/VARFAEFIE 277.2 12/6.0 1278, [FIEE+25.64%/+19.23%. 2019 4F Q1
SCIMEW 48.1 12, FEEEVARAFE-0.97 12T, [FEIEE-188.2%.

VHFIEBANMBRRAEHES, BS A BPSRATRNLS. ARHFHNEER
FrembrriEiT, EEENEREEHPRBE~RE“NZORARMIZ, £ 25D
703D BriFIKIE. BEA. BERESFTUEHRERENEATIESMNE.

AFIA HOVM FE = FHl MR R HEENEBKIEM 3D WIF; EEAMRHRIEIA
FREFAERSTILR, EEHRNT ABZPFIRGAMFRMGIPRE; MITRNRIE A
EFERMER G REE), AR5 NISSHA % AR, N DITO MuzfEmkasst
7=, 2018 FTRHFEMEMET. RKMEETLLFTEILUL 5G BFIREEIR, QRRIRFKIEGIE
KA,

REEEE: KEFHEERNRTE; JKHE, 3D HEKIBESES LS.

ERNTNRGE: ARZHELLFBMSG, it 2019 FLUGEWEERNKE, 4HF5E
REH, #RIE Wind —EFiHE, 25 2019-2020 ££EPS FUM 0.24/0.68/0.82 T, XIRI
PE } 36/13/11 15,

& 44: EBRRBFITURMGER

Kigiain 2016A 2017A 2018E 2019E 2020E
EWBBANEBERT) 15,236.12  23,702.96 27,705.97 35,796.63  41,748.88
B EKER YOV -11.56% 55.57% 16.89% 29.20% 16.63%
VAREFEER) 1,203.59 2,046.98 704.29 2,668.25 3,218.25
VAE S FIEEKER YOV -21.98% 70.07% -65.59% 278.86% 20.61%
T RRUNEE EPS(HEHE) (IT) 0.55 0.78 0.24 0.68 0.82
BB ROE 8.60% 12.24% -69.23% 12.95% 13.73%
PE (f3) 50.05 38.34 36.30 12.80 10.62

ERSRIE: wind (—EFED  jE: BRINA 2019 £ 4 B 25 HEMN
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KM

HATI2%RE=, BALL. 2RREASAHNSHFEMNAR, FH~WEBRIT
WG, 2015 FREERKEE . BRSAHIELLFEEFRA 7.8 22 TRk
FEMXREFHET ER S, RSP, FOWLP FAFHHERA. WHEMNEREARNER
B K, HRHE TrendForce T THRIE~ WSk E, 2018 FRERHRIHEWNELIKE
BLERERET 10 RESMTM HBE=. £IKAT T AF-FHFLF 80NHIERAREF.

PMEMNESIREA BT, TEXHHERAR. ARENTREMREAZENESPEFIEE
7, BT AR REMEMIERN L RILE, MERSESEFAAE. £ EIREN
Zieht, REESRFIAE, ZLmERFEES. 2018 FLEFERESIRITERAN 6 12
%7, [EIEbiE4 16.10%; AFjH-4359 AT, RERT 1521 A%, ARESmE
#H ARG Fan-out eWLB. WLCSP. SiP. BUMP. PoP ZE5ER&EHEITHITEZRE,
EERLLTHEKE. RIBAZHLME Yole Développement Ry, 7ESCiHITERENES
E, ULKHIAHTHER: EHR 12.4%., 5% 11.6%. KERR 7.8%UFE=. /A5
BRI TIORGOS, 128185, ARTREH, REBNT AME~ZH.

FRBARIKINT, 2019 FFH8 4 RIT #HN A BPEEE. 2018 FARNBE—FRAL
FHMENEREMO I R A ZPHNE, 2019 EATNEL HEEES R, H
FEBHT. IIHIRE—R, SERKEERERL . EFIAIBEI NEENE,
H—HRA AR AR LR REELBET AZFIAT,

REBEZHDTRE ZEEN, KPEFARUGAR. &E 2NN EE L
@&, Eit, SIRENEAMRE BT EFAKTEHEMTIN AR, 5G. BN, BF
ARESHAMENEETRKIEGEE 1% E, BaiPEERE &% LR EEETE.
R#E SEMI T, 2017 E 2020 PULFENGHTE 62 BERET, M ERMEXEE LS 26
FE, XEHHE 10 BAEE=, PEAZHXNITE 9 B, PEERE B EHKER
Seetk. AT EMTEHT, REFNMBERATE, AREAERFNSELL, &
HRERENBRIEE R AR S LR

REER: CHENSERT AR ENSBRSRATRIN; $SHTLR
ST

BTN E{E: BEE A BE B ARBHRAFHZAIEIT B URRE] e,
FH AT 2019 FLUR SIS FH L E . RIE Wind —E(Fi#E, A& 2019-2020 & EPS
iM-0.15/0.40/0.69 jt, Xt PE J3-93/35/20 .

% 45: KERRXEN YR GER

Kigiain 2016A 2017A 2018E 2019E 2020E
Bl BN (EATT) 19,154.53  23,855.51 26,285.14 28,561.93 33,126.09
B AEKE YOV 77.24% 24.54% 10.18% 8.66% 15.98%
VAREFEER) 106.33 343.35 -239.61 633.68 1,099.21
VAR S FEL K= YOY 104.50%  222.89% -169.79% 364.46% 73.46%
BRI EPSHEE) (5T 0.10 0.25 -0.15 0.40 0.69
BB R ROE 2.31% 3.64% -3.37% 5.48% 9.02%
PE (f&) 171.95 84.48 -92.85 35.11 20.24
PEG (f) 1.65 0.38 0.55 0.10 0.28

ERSRIE: Wind (&—8FHD  iF: B’ 2019 &£ 4 B 25 HIKEMN
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EEET

2IRFE A PCB BIAWAR, FFWEH 30 F. £HBFHELZT 30 FFEMIFTAT
EMHIFFHRERAERARNENBRIRFMEREER, FESKED, HESEMD
RE. RE\ELQTFER, 2018 FAFEMWWANA 119.80 27T, FELEK 11.4%, LIYAF
AFiE 10 27T, FEEETE 6.9%.

5G KiHARY PCB G EBMAIRITI IR S, ELAXESINEEIR. 7 4G BH, EHuhX
RRU (§13fi#87t) 5 BBU (E## L) HPCBEXR; #2019 F=ACEEIHITSC I
RAzE, BEZERERFR. BT 56 WERMEST 4G, B TiFEXRE&EH
RRU &RHTHY AAU BT, EANERSXAESZR PCB 5. #8tk 4G &, TiEX
LRI IFHE PCB FK. BRItk z 9, 5CREITZME RERS, HXT 4G B PCB, #M
BERKIELA, EFEHLFERRNE K. ARRERESMEER, IHIEE 56
BIRHRESE.

MBRZFRFA VM EES, EREMERERIA. 2015 Z 2016 FEFEMHEERM
RENIETBL, ARIM~mE MR NTRAEKE, EFFEFRZDSH; MAE 2017
F5 2018 &, EMRHNER LK, QBEMENRESEN, THTHREF, QE~@RENK
TBAT R ARIIBIR, HEZNEFIGESIIRIEK .

HeERZES(aim, WaEIBEMTIEK. B TRABRBMBERMA KR, PEFH
RS ESEE M 2011 £/Y 8,159 MK E 2017 M 77.7 AR, E A KEFIA 113.7%,
HAaBalaE SRR E D2 HIAZ 83.9%. Z| 2020 F£HatIRAERNTHAHE
BELE 200 HH, 7£ 2025 FMEERSELABESFHESLLE 20% L L. BAT#HEER
ZH PCB HEZET &S EE, B2 XK PCB REHERITUMNF— RS EHARH.

REEER: 56 SAHBEARTME. FeeflAERALME, EfREETHE~ERF
AR

EFTNEE{E: 56 FEiEigmiTaeiFERE T A AR BN~ R ERFNFK,
mEARMNEENRES, HMNFIT 2019 FUURARMGSFHKE, #FHESREEK.,
R#E Wind —E( 7, A8 2019-2021 £/ EPS 7l 0.47/0.57/0.69 jT, XTRI 2019 £ 4
A 25 BE&hH9 21/24/20 & PE.

*®46: EHRRBFITUR HER

Kigiain 2017A 2018A 2019E 2020E 2021E
NS ONEY P 8,538.32 10,751.55  11,981.08 13,534.18 15,715.20
BN E YOY 12.20% 25.92% 11.45% 12.96% 16.11%
VARBEFEER) 748.20  1,074.66 1,000.47 1,205.23 1,454.62
VRAREEFEE KR YOY 37.48% 43.63% -6.90% 20.47% 20.69%
ERRYEE EPS(HE) (TT) 0.52 0.74 0.47 0.57 0.69
AEFIEE ROE 14.82% 17.86% 15.63% 16.57% 18.46%
PE (f&) 21.13 23.38 21.29 24.21 20.06
PEG (f#) 0.56 0.54 -3.08 1.18 0.97

ERSRIE: Wind (&—8FHD  5F: B’ 2019 &£ 4 A 25 HIKEMN

BFYRIRIEN Z FRRTFEBD 68



b i bk 77

CITIC SECURITIES

BIIETHER R FIHR e 56 | 2019.04.26

R

AETRHEEESRHIETSRELDERRBRAROSRE L. AR~RIZNA
FREMRMEZE ., BIRANESHEP O, FLUERIE, FERERE. B, AhEE.
EFREULREREEFRASHHIEIE; ~RTHEREREE. BIEFZNERMM
X. 2018 FEAFEWWNA 78.20 27T, [EELiEK 22.86%; SLIYARIEFI5HE 9.54 27T,
EEbiE4€ 15.56%. EFIZEA 32.56%, EHEATME 2.48%; AREFIEN 12.92%, FEEET
8 0.7%.

ERTESERA, Wit 2019 £ARFEMEK. £ 2018 &£ Q4 EFEXEZERIFHA, *
ERARESENNERSE B EEMREF. 2019 FATRTEEST, ESLE
RAZNERB UL EEZER. BRIINRRERSZE. 56 %%, HuEx@ETES, m
AIENSImERE TR, BERE) 2019 Fl 5K,

MERBANH—BREA, BEARFRBAOMETIMAL. 2018 FHiEf L EREL
B 31.22%, U HEEH 7.95%32FZ 8.49% ; Hf & A R (L 19.92%12FA ZE 23.01%.
AFIRBELAEF =B R, BiESESHEESDENGIRERESE. IRET&ALERBEAE
SO mBEARITIRE B TR~ B MO ERR AR BKELEASE.

FnEA TG, MREREFREE. ARAMETHEHNAESEEZEE ISR EE,
FENEAZELITULHNT . FNARRASRDHNDGNERS, QERIEESS
AR, EANER—LFELRMNE. £ 5G S, ARSEARLERMESE, TEFZ
HETEEEGS B MERIMNERZR.

REEZRE: THESMUITRHENAHEM; Fgl SEsl SHIaFa xR ;
T TESERRFAS B RAXE; FimAtE TERSBETE DT BRRXK.

BRI GE: BEEARNER~RBANEFA, RA~ZRHIZFMENHIARRE, it
NEINFUEFEIEIR LIRS . RIE Wind —E i, A8 2019-2021 £89 EPS Fl
1.46/1.80/2.14 7T, XtR7 2019 4 4 B 25 HARIN A 27/22/19 & PE.

R AT: PRUOCEBFITUNR G ER

P41 2017A 2018A 2019E 2020E 2021E
EWBBANERTT) 6,361.81  7,816.02 9,549.99 11,848.50 14,298.56
B EKER YOV 8.66% 22.86% 22.18% 24.07% 20.68%
VAREFEER) 825.35 953.76 1,157.39 1,423.11 1,689.42
VAE S FIEEKER YOV 12.48% 15.56% 21.35% 22.96% 18.71%
FRRUNES EPSHETE) (7T) 1.04 1.21 1.46 1.80 2.14
BB ROE 16.88% 15.77% 16.27% 16.88% 16.69%
PE (f3) 37.74 27.93 27.45 22.33 18.81
PEG (f5) 3.02 1.80 1.29 0.97 1.00

HBRIRIRE: Wind (F—8FHD) i B’ 2019 & 4 B 25 HIREMN
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PR AR

AN FESTH, SHEREK. QAFEETENH BRI &I E =S,
HERMBXERRS. TENASBABEN. BERFULARETIL. BRIARESSS
A 14-38 BB AR S FEMAER, R TIOE&RAT SZRAFRIEE. R
%, TAng&. MUESHRIEZ M E. 2018 FUEN 54.97 12, FELigK 19%, VFE4EF
jH 5.72 12, FEEiEK 181%.

PCB $HERAREAI &, RARAFIGEN. 201804 AR FEWA 16.50 12, EtL
1K 32%, VARPEF)E 1.88 12, FILbiEik 353%. 2018 F£2FEFIEFLLIRS 5.69pcts
1K 23.63%; He, 2018Q4 BEFEEFZEL 25.55%, [FEIELIEA 9pcts, AFEARIFLF
HE—FE, TEMNEHETHENEA W fAEREMNE, SN ™matRERA.

MiE2¢ PCB TUEARGi%E, BB LK 56 MERFHIFHRAEWE . Ardl
Bl PCB AR GE, BRIt ERHAREFLHEUALFRANEL R, TERATS
InEREHRE . RMNKR S HEFEES, FaMERENS, EERSITLE. 2511
BRED ORBER ORI, FtMEE PCB WMAREMNERFERERA; AF
ALBBEEREE PCB #ZLEREZ—, 56 HEifSifmiR PCB FEXREMBERHEAR
B —

PEREZEMSEREKBE. ARAERERBFEXRKEEL PCB. HEtiRE BMS
WEERNBERENR, £EERESHERETHRL, ERAXRERETILROHE
B Z—, 7T7TGHz BAMEFAIEINF], RERPSHERZEMAERBAREFESETLE
®, BRERREEK.

RBEERRE: TWRSTHE, SR =&, 56 BAEET AT,

BT EE: BERAIFHLABFRFIAERNE, FKin 56 MEMEIEFTLEIL
WRIE R EFH, HNBTFLARNKERENE. RIFE Wind —EFHA, 27 2019-2021
H EPS Tl 0.41/0.53/0.70 7T, XfRZ 2019 4 4 B 25 HERMN A 29/22/17 {£ PE.

*® 48: FERMBEFITUNRMEER

P41 2017A 2018A 2019E 2020E 2021E
EWBBANERTT) 4,626.74  5,496.89 6,528.32 7,990.44 9,780.51
B EKER YOV 22.07% 18.81% 18.76% 22.40% 22.40%
VAREFEER) 203.52 570.45 715.65 913.68 1,206.04
VAE S FIEEKER YOV 55.95%  180.29% 25.45% 27.67% 32.00%
FRRUNES EPSHETE) (7T) 0.12 0.33 0.41 0.53 0.70
BB ROE 5.83% 14.23% 15.62% 16.89% 18.38%
PE (f3) 43.85 21.61 28.69 22.47 17.02
PEG (f5) 0.78 0.12 1.13 0.81 0.53

HBRIRIRE: Wind (F—8FHD) i B’ 2019 & 4 B 25 HIREMN
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i

SRImERR

FELHRESFIMARSLWRMBO AR FIBELER: () AARREARENEMRLPEEBRIRT BRI A FREIESF0
RITANEZE; () ZAMITSHREAEMARBA T RET X, HERESRYT S EE AL SMRRE TR R BAEIN SN S HK R .

PELRIAA

BB R W B

R P RAW AT RAOIFR S % REITRRT AR EN HEREAE LS b I 20% 0L
(BHRMIOERI) . FRIVERRELHEE 6 2 12 ) 14 AR IR S E 5 7 AL R MR SRR T 5%~20%2 i8]
APMIERTART, B8 MRERHERN 65 124 | BEFE — ——— —
BRI SR (s 5 EATE T 5 ik #8 R EEES R I ARIEN F-10%~5%2 ]
RERMOKBIGEN LR, Heb: A BBHUMR 300 st M FHEEE S TR R RAIE 10%5LE
;é;ﬁﬁ;@%ﬁiﬁ%ﬁﬁ*; ;*;Xg;ﬁgg?’; BFAT | AAXEAREE TR 8 10%0E
SR AR e, Em g sa | IR | P R RS TR R R SOK I F-10%~ 10%2 8],
SRS 500 HEEUR I STAT | EMEBEXIESTHRRIIEHEIE 1055
HithF=EH

AMRIBEHPEEERBBRLTSEMBIEEIE. PEIEERBEBRARARELKIMBENG . 5 IHMRIKENE (URAMRBRERR
£EHMS, T4 CLSAgroup of companies), %#A “HISIEHE".

EEEHER

AMRIMEEPEARENE (FE. A &ERIN) BPREESEBRNERAT (FHEIMERLESEZASKE, SEIEHILSZFTIERS:
720374000) % . AMARBEB TR RPEESEERBR S % : EREFHBH CLSALimited 2% ; £+ EE&ERH CL Securities Taiwan Co.,
Ltd.9 % ; 7ERAFITH CLSA Australia Pty Ltd. 4% ; 7EZ[E M CLSA group of companies (CLSA Americas, LLC (TR#; “CLSA Americas™) F&4h)
% ; TEEiMER CLSA Singapore Pte Ltd. (ATEEMYRS: 198703750W) % ; ZERREH CLSA (UK) 9% ; FEENEH CLSA India Private Limited
% (hik: FX (400021) Nariman Point § Dalamal House 8 £; HIESHE: +91-22-66505050; fEESHS: +91-22-22840271; AFIRHS:
U67120MH1994PLC083118; ENEIEEXFZERSIIMERS: ERIEHFLLHEAY INZ000001735, 1EHEARITAY INM000010619, 1EAMZEAITE
Y INH000001113); 7EENEFEFIEE PT CLSA Sekuritas Indonesia 43 % ; #£ HZE1 CLSA Securities Japan Co., Ltd.53 % ; 7E#H[EH CLSA Securities
Korea Ltd.5r % ; 7ES R IH CLSA Securities Malaysia Sdn Bhd 43%; 7EIEf2FH CLSA Philippines Inc. (FERERIEAHR S I RIESHREEHRIPE
&45) 9%; THREHMR CLSA Securities (Thailand) Limited 4% .

R AFRRZEEEX AR

$E: RE\EPEIISEEEEZERASRANEEIESFUSEN, REIEFRHBBRATDNEE CESEESFREE LS.

EEH: AFRIREHRPEESHE. ATRREEZER CLSA group of companies (CLSA Americas Bsh) NEFEZEE (1934 FIiEEXHE) T
15a-6 MM E X B CLSA Americas 1R{ARSH “EEXEHNMREE" H& . SISTEXENEMA L L RERFFTIREFFHER A AR S P AIFLHIE
HHTZ S BN AR S h AN S5 B . FMMNPEIESS CLSA group of companies R SAMSIR SHERE MR A BEEE TS AR
P REAEAIESR HEER CLSA Americas.

R : AFFFIRSEFMIE B CLSA Singapore Pte Ltd. (BATIALEFAHEARZHENMSHED, REFME GESREALKE) s4A (D

ENTH “NAREE, AREEREISEE" S&. RBFME (MEMiEEY T (MEHE BE) M (2005)) HXFHIGHEE. AT
WEE, TR EERGIMTAENE 33, 34, 35 % 36 ZMME, (MEmEix) 5 25, 27 & 36 & i&HTF CLSA Singapore Pte Ltd.. 0XiZA$R
£EELEN], TIFEAHR CLSA Singapore Pte Ltd. (E2i%: +65 6416 7888), MCI (P) 071/10/2018.

MEX: ARAFHREBFIEEEFIE. S HEMEREMALZZAMFIREFE TR A AR E P AITFLIESHITR 5 RIS AR E P AEk
AR EHEH.

EKE: K “RE" ARAZTREZFEEEHRBEREZERR. AMEREEXERWTIANEHEIH, ETR (RESMITHERFM) FAE. BE
R EMFIREMIEREREGMIRES, TAZEAREARERTIRELFAHITZBNIRE. AAFTREERER CLSA (UK) %76, 4
FHESMITASEERIGHEZHEE. AMRMREH (2000 £&RIBRSMHIAE 2005 4 (SRUEN) £) 8 19 XMAENERBEFEEF S
ZWMAL, B REMMEAREAFNRETEEAL. BEFEZHREANETLER, BIRBAMRRENNE.

—hg A RA

FHRBENTRHEAMEBEENE, RABREATEERR. AARREHEEELE . XAHAAEISMEEREENANTIRIFERLE. %6
ZMFIRERAR . ARARBERASE R, EEAMKETRERAESZEMTIES. SMTANEYRZNEE. DEIESHAEY T ARE FHR
AMMEAPFEIESFNEF . AREMESHNRARELHREZENANEFOFHRRL, BRSEE, FTRERAMEEEA X THEIESNEMTE
BRI R . T AREPREMEMESREMITE, FREHIEHEAZRSEBSHMIHIM.

FREFHERARIFHOAARTEN, EPEESTRELERERTEN. DEIESFHAMER RS E S MR £ R Bk E R
S S ARMNEMERERBEARE. AMSRRNEAIESREMTANTREAEEANNE, TEFSTIURFESHBIREE. AMGHME
RENERH M TRENNE, NMERKETESZIERZMTLE. SEMISHTERRRRNRI.

FREFHAOTR W RIUNBARR T FEIERERV X HIZRS BEHS B oFIBeFIET, TERSKHBMAER THLEY, FUEERAT
FEHRIR AR, RATEM LM EMS PEIESFE TSR], BASHBENAESERUR R RN R ENERTRRERR . PEIESF
HAFIBRRAR GO NERZFM RN SE. PEIEFEEERREETH P EESFAB— R Z M ENE R AP EIE S g, B, &
H % B HRANRE . AR RENATITMNFMBMARBIISEENPEESSREERSIRE. SMITNFHFMARET P EEHFRER
ITHRATIE, B2, SFITRHFHMATRESRITREBARRX, RPaERERT. HESZH1S.

HPFESFLSMIERANAZEARIRSE, WEZERMEAL L RXITARBEIIE. ZHENE R RRKRZNEURZ S AR E TR RNIES $E
RRABEERER . KRENARPFEIERELERARE SN EFREREZN, PEIESURPFEESHEISRAR, EFNRATTTA
(R &mimcErR) BERARRESREHANAEE R ER R EER KB ETRE.

REPFEHFEETERN, EMAFBUTTENES, ZXRHEELRE.
th{FiESF 2019 MEEFRE . RE—YIHFI.



