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AFAT 2019 £ 11 A EEEE, Hh B A FHHELRE+42.9%, EHFELRE
LE+32.4%, FHIBGIEHERIE+29.7%, HibE=REE+530.3%. 28 11 B
HBURFILLIER MR ERINEK, TRAERER, RINFEEFATRERFTIL
HARBRE AT LKA, Fi1 L8 2019/20/21 £ EPS M9 51 =
3.2/4.6/5.8 IC..

I FHHL 11 AHERRILL+42.9%, 23 56 MAMEBSIE. ARFHEL 11
BH#12,085.4 F#, FIEE+42.9%, FREL-11.00%; 2019 4 1-11 A5
121,593.2 Fif4, [t +38.95%, FEETARFNSELTAMEM . B
/Aﬁ%):zﬁff’aji’m, * EIE%E*FEWH;@%%*L EIRSMH AR ER_EFHE 25%+,
BRI e S, ARFIRLREBRICY =% 150kk/A. BEXRXK,
SEFA R RRE LAY, ARCSERAERENE, JIaE
2000w 1§ % 7= @ 1% HELIIA 10%-20%; KHBRE, 5G 7 A B TN
SRR, MIRELAE A, 1B F, BRSHESEAR, HARHREEEE,
BIFEFEFARRILSZSHARLR.

I 88k 11 BHKRERE+32.4%, ZHREFFRGLTWHELR. 27FH
#5k 11 A1tk 519.0 H1¢ bt +32.4%, IFEE+10.5%; 2019 £ 1-11 kil

£%4,592.4 Fifk, [E]EE+23.8%, FERTZEHAIETUG K ADAS IJ@
EH LR R — Bl BEZ B R RSB R =, JHRiE
niaeE, NRRRAESmEN. FMER T, B HIJE'.;LB, 2MP HIHt B HE N,
PLE BMP B DA . FfI1FLT 2019 £FRE ADAS IRiZIE, ARIEFHRE
HERFHFES TITU 15%-20%897K F

| ﬂnﬁﬁ#ﬁéﬂ 11 AR BRI +29.7%, REHHNFEER K. A5 11 B CCM
H 4% 5,960.4 54, [EIEE+29.7%), IREE+11.5%; 2019 4F 1-11 B34 4% 48,095.6
A, FE+23.3%, TEE %EF%&MM o NEIFEMATIEM, SHE
e azﬁu&ﬁ BRI~ ET & 75kk/ﬁ EFIRIFLEKE, AL, Eﬁtﬁ'ﬁ
AR 652.4 A1, [FEIEE+530.3%, IfEE+36.4%, FEZ 3D =@
LI, *ﬁﬂeﬂé B 5G SRS, Sl o s thig Lﬂ%ﬁim_&ﬂﬁ%ﬂﬁ
i, DHT/\]FQ%1K1{55Z%7TE£/%1’@ PEASEE. 3D, BER., NALE
EERDHE, SinE P HTURIEN~REMAR, RIFEBEFAR=ZER
4% 3D Sensmg X REME.

I REEE%E: =1§/3D Sensing BIBEIE; ADAS AREE; BAEMETIT; K
EF%;E%%E Tl ZES IR .

I /FERI: ARAKERERLNT, BEFEZHEFIRENNFRSE ADAS
ARG IEREIE . Bl EB AR 2019/2020/2021 4 EPS B E 3.2/4.6/5.8 It (3
I 3.67/5.37/6.77 T, JRFUM 3.03/3.98/5.11 JT), EENR L KMAL T
AIFFEL, 48F 2020 4F 35 f& PE, TR B#RT 187.95 BT, HERFINITR.

TE/EE 2017 2018 2019E 2020E 2021E
R ONED) 22,366.25 25,931.85 35,080.43 52,296.02 63,415.94
B INIEKE 53.07% 15.94% 35.28% 49.07% 21.26%
AFEERTT) 2,901.55  2,490.87  3,507.93  5,078.39 6,345.97
EFEEKER 128.33% -14.15% 40.83% 44.77% 24.96%
FRRULEE EPS(EA)(T) 2.65 2.27 3.20 4.63 5.79
EFE% 21.47% 18.95% 17.45% 18.02% 18.42%
BB ROE% 38.75% 26.97% 29.02% 31.25% 29.83%
BREHE 7 8 1 15 19
PE 46.77 51.13 37.96 25.99 20.61
PB 18 14 11 8 6
ERRUEE EPS(EA)GETT) 2.98 2.73 3.67 5.37 6.77
BREES GBI 7.70 10.11 12.66 17.18 22.69
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fatRaR 2017 2018 2019E  2020E  2021E iREREHR 2017 2018 2019E  2020E  2021E
RN 22,366 25932 35080 52,296 63,416 IEHEE 1,387 2,489 2430 3,962 5,919
iz #:S (17,563) (21,019) (28,958) (42,871) (51,733) 7 2,622 3,074 5,141 6,760 8,302
EF=E 21.47% 18.95% 17.45% 18.02% 18.42%  RIUKER 5,673 6,240 8,758 12,968 15,606
Bl & K B n 0 0 0 0 0 EHipRehsE~ 1,953 4,965 4,965 4,965 4,965
HEZRR (205) (210) (284) (423) (513) mENEF~ 11,635 16,768 21,293 28,655 34,792
B ERE 0.92% 0.81% 081% 0.81% 0.81% EEE>" 2,586 4,523 6,161 7,576 8,768
EIRERA (1,557) (1,796) (2,105) (3,295) (4,064) KHARRAUIRE 0 0 0 0 0
i EES 6.96% 6.93%  6.00% 6.30% 6.41% FIRE~ 392 349 349 349 349
W 55 2% A (49) (202) 8 (178) (160)  HAticHIZE~ 1,113 1,212 1,212 1,212 1,212
& HEAZE 0.22%  0.78% -0.02%  0.34%  0.25% 3ERENE~ 4,091 6,084 7,722 9,137 10,329
BB (16) (24) (24) (24) (24) &R 15,726 22,852 29,015 37,792 45,122
ElFE 3,318 2,851 3,932 5,692 7,113  FEERAfERK 1,348 1,482 620 1,000 0
Bl FEER 14.84% 11.00% 11.21% 10.88% 11.22%  R{3MKER 6,187 7,073 11,161 15350 18,623
SN 0 0 0 0 0 HftRastfafR 278 122 174 173 156
Bt 0 0 0 0 0 REENfaf 7,812 8,677 11,954 16,524 18,780
FE R 3,318 2,851 3932 5692 7,113 KHEE 0 4,080 4,080 4,08 4,080
REsiT) (404) (339) (393) (569) (711)  EAtKHEIR6R 395 807 807 807 807
Frishix -12.18% -11.88% -10.00% -10.00% -10.00%  IEFzNIE R 395 4,887 4,887 4,887 4,887
DEBRRIRE 13 22 31 44 56 fAfRATT 8,207 13,564 16,841 21,410 23,666
EE;FU’AEEQ?E 2,902 2491 3508 5078 6.346 Fﬁﬁ&ﬁ%% 7,489 9,234 12,090 16,253 21,270
R 12.97%  9.61% 10.00%  9.71% 10.01% ARER ° ° ° ° °
/ gf’i;ﬁﬂﬁﬁﬁ 7,489 9,234 12,090 16,253 21,270
DEBR RN 31 54 85 129 185
BRENGEET 7,519 9,288 12,174 16,382 21,455
FEREAERESIT 15726 22,852 29,015 37,792 45,122
HMenEx (AAT)
EIRER 2017 2018 2019E  2020E  2021E
BURTFE 3,318 2851 3932 5,692 7,113
FRiSHisx it -404 -339 -393 -569 -711
HTIRFNRESH 491 776 662 885 1,108
EERENTL -1,163 -293 -445  -1,641 -924
HMEZENER 194 572 15 202 184 EEM S it
ZEYLRET 2,436 3,568 3,771 4,569 6,770 HRAR SRR 2017 2018  2019E  2020E  2021E
e 1142 2134 2300 2300  -2.300 B 53.07% 15.94% 35.28% 49.07% 21.26%
S 16 o4 o4 24 o4 A FAEKER  129.41% -14.07% 37.90% 44.77% 24.96%
R AT 528 -3.341 0 0 0 R R 128.33% -14.15% 40.83% 44.77% 24.96%
BEMERET -1,686  -5,499 -2,324  -2,324  -2,324 EHE 2L47% 18.95%  17.45% 18.02%  18.42%
2 0 0 16 P 39 EBITDAMargin 13.14% 1051% 10.79%  9.97% 10.38%
pp— 1362 1810 863 380 -1,000 IR 12.97%  9.61% 10.00%  9.71% 10.01%
frosen 26 636 636 892 1298 BRI ER 38.75% 26.97% 29.02% 31.25% 29.83%
RIS 3320 3.660 8 178 160 BEFRER 18.45% 10.90% 12.09% 13.44% 14.06%
AEMSRET 1,221 1,222 -1,507 -714  -2,489 /’H‘i @%g 0.52 0.59 0.58 0.57 0.52
e BN LN Lot 00 . s L5t FnigHiz -12.18% -11.88% -10.00% -10.00% -10.00%
IR ' ' ' BRF T 25.71% 25.54% 25.43% 25.56% 25.51%
BRERIRE: ARASE, REESFHRERTN
BEUINRIEX Z R RS EFRERS 2
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FeE R SR, Hosh: A BT BR300 e

S of [F] 4 b et U oL
SHOVIEHE, =BT AR AR b HAA PRI 7 T A AR B 10% P4 1
=R PR BT LB A BEKN | ANV 5 R PSR 10960
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H{th F5ER
KARMEBPFIESFRPBRATREMBIAEIE. PEIESRDBRATRRELSIRMMBNG, FINARBEENG (RRAMTHRERE
£EME, 72 CLSAgroup of companies), i “HISiEE".

EBEMEER

AMRREEPEAREME (FE. BT &K BPEESERNERAR (ZFHEIIHMEEEZRAEE, 2EIEHISITFIERS:
Z20374000) 3% . AR/EB TINAKRBPEIESRERNIRX 5% EPEZFBH CLSA Limited 9% ; FEFEEAEH CL Securities Taiwan Co.,
Ltd.9 % ; 7ERAFITEH CLSA Australia Pty Ltd.4>% ; #ZEZEH CLSA group of companies (CLSA Americas, LLC (T#% “CLSA Americas”™) B&4h)
% ; FEFE CLSA Singapore Pte Ltd. (ABLEMARS: 198703750W) 43% ; RS CLSA (UK) 9% ; ZEENE R CLSA India Private Limited
% (Hhik: FX (400021) Nariman Point B Dalamal House 8 B; HiESHS: +91-22-66505050; EESHE: +91-22-22840271; AFIRHIS:
U67120MH1994PLC083118; ENEIEEXZERSEMERS : 1EMEHFEZLRAI INZ000001735, 1EAE ATRITHI INM000010619, {EAMZESHEA
INH000001113) ; ZEENE eI ILF PT CLSA Sekuritas Indonesia 43 % ; #£ HZ<H CLSA Securities Japan Co., Ltd.5 % ; ZE&[E f CLSA Securities Korea
Ltd.5 % ; £S5k ILE CLSA Securities Malaysia Sdn Bhd 4% ; #E3Ef2EH CLSA Philippines Inc. (GERRIESXSARIEERZERIFELSR)
2% ; TEZREH CLSA Securities (Thailand) Limited 43 % .

HMTEREEEX AN
E: RETEIESNEEEERSRENSEESLSHT, FEESFRHARAANSETEAFESREALOLS.

EEH: AFRIREHRTEESHE. ATFRREEZER CLSA group of companies (CLSA Americas f&5h) {XEFFAEE (1934 FiEHZ5E) T
15a-6 FNE X B CLSA Americas 12#tBRS5H) “TEEEHMIREE" L. WEEEENEMA T L ZEAFTIREE TN A AR E DRI HIE
HHITZ BB S AR E P EAHE AR NEB. EAMPEIESES CLSA group of companies SR EAMRIRSHIFWRZEMRAEEEFRXF AR
EHFIRRAERNES R B R CLSA Americas.

FE: AMFIREEFIME A CLSA Singapore Pte Ltd. (BATIHEEFAIHFEARZE#ERMSEMED, REFME GESRATE) s4A (1D &
MR “HAIEE, AR REREUREE" H&. RIBFME (MESMEBE) T (MEmial BIE) #51 (2005)) FXFHMEEEE. AFE
BE, Bl BERGIMEEENSE 33, 34 & 35 £MHE, (MEMiElE) 8 25, 27 & 36 £AiEMATF CLSA Singapore Pte Ltd.. X ARERES
gEla], MIEELKHR CLSA Singapore Pte Ltd. (FBi&: +65 6416 7888). MCI (P) 071/10/2018,

MEX: AHRMEBRPEIERFUE. THEMZERNERA LT REARRIREF AR AR E L ANIERE T SRR AR E P
ER=EB.

KE: KB “RE" FRZREEEEEHREREFERR. AMRBREEREIWANEHY, ENMR (RESMTAEEFM) RFE. 5%
RABBMRMEMIIMREREGMIRS, TAZEALIEEREATBRELTARITZZHRS . AHRBEEREHR CLSA (UK) %7, A
RIHEMITAERBIRIGHEZ HEE. AMRMEH (2000 FERMRSMTIAE 2005 F (SRMEN) ©) $ 19 AR ENEREHFEEEEW
ZWHPAL, BESRBIEMREEDNIILAL. BEFESRBENTNZLY, BORBEARREHNE.

—hg SRR

AMRBENTREAMEBSENE, ABVREANTEER. AARBREFESELE, AHAEISMEEFHEEANTIRITEELE. X6
ZMRMEHAR . BARBENASEZR, EEMBXYFRERAIZEMIESE. EMTANEARENEIE. DEIESHAERALEIFR
EMAEAPEESHEF. KREFLENUSREVFHREENANEFHFHRAR, BREEE, FTRERANEEEFXTHEESREMT R
BRI MG, T ARG PREMEMES S EMTE, ARG ATIREEE S80S F BT

FREFBERRRIFHOAART RN, BREESTRELERESTTENR. PEIEFFTIHERERS RSOV £ N E I ERRERR
RESHBXNEMBRLAIBEMNRE. ARERENEAMIESIESMTANARIBERNNG, ATRTGEIURTESMBEREE. FREIR
RENESSEMTRENE,. NMERKETESZIEZMMKE. SEMISHTERRRRNRI,

ARERFATR WL RFREIR T PEEFERNEHIZIRE DAL B AR FE, FTERLKHEMNELTHHER, FAIERERTR
ERRFRE. RARERSFMIAEMS PMEIESFE TSR], B MENAESELR MM E MR A LB R RS EER . PIEIES
FAFRBRERAREOEHENERZEFVRNFE. PELHFRIESRBEEFNPEIIFENB— SN ES P EESFHbOuR, B, &£
H % B HENAAMRE . SRS RREHNOITNNHFMEMRNIEEREMPFESSRERRSIORE. ATNKFHMAZET P EIERRER
ITEATIE, B2, SFITEIFHRETRESIRITRIFBANGX, EPaERERIT. HESZH1%.

BRFIESLSMISRIELEARE, NEIZERMNERILRIZITHRIBEMIIE. ZNEIE P RRKRZNEIUZ S5 AR E PREIES HE
RRBEFBES . ARETUEPEIESFALERRESAMND I BARBORERIY, PREIEFURFRFEFHNENSRAR, EEMATTARA
(R ERIEZER) EfEARRESIREHANAR =S i E RS R R B E ST

REPEESBELELEREN, AMARSUEMENES, ZERIHEFRE.
S SIESF 2019 WA RE—TINF.



