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AFHELH 5 9,088.9 A, IFtL-11.5%, EItL+58.7%; FEfELH 4% 391.9 A,
IREE+12.3%, [ElEE+54.2%; FHUIRGIREA H £ 4,597.3 4, IFEL+0.9%, [EEE+62.2%:;
SRR BMLEEE 5 14,688 1, IFEE-24.4%, [FIEE-12.1%.

g

1 SEp=FEERSFHEELIkELL-4.38%, FitUEE RITEADEKX; KETAE
ERMHAE, THIHEKESAATNGTREXES, AMABTFNEL. EHHELM
FHNIBGIEA 1-11 BINIIE LK.

I REFHES, 278 11 BFNELEERETT, KREBFELKBGEE. 27FN
B HEE 1-10 BREILLE S 3+20%. +32%. +51%. +61%. +70%. +83%. +69.2%.
+46.2%, +61%. +73.9%, +—HBHEREWKAES, 1X 9,088.9 A, [EEL+58.7%,
{BIRLETRIT 11.5%, FERTFREFHNUSTEEAHEEEE. 28 1-11 BEEFHE
S48 87,507.6 FfE, REIEE+57.75%, LW SREK, FERT-RESKREST
PDRTHELH . RE 1804 & 19Q1, RREFHHEEREKNB TITE S, Bt 2019
FZEMBFHEEE, TRFNELNEGEETE, MZATRTREMFENE (6P
B ESERERA) , BRIMNEBFARFNELNESRRKERE. ARFHIELTEFET
3k, BEIFTREIEIL 120kk/B, Fit£FEH K E#IRIEIR 50%.

I ZE=HHEL 11 AHEERTH, £FIERTGHEE 25%. A7 11 BEREHELLE
391.9 A1, IRLE+12.3%, EEE+54.2%; 1-11 B4 3602.4 A&, [ELEL+23.08%.
BRIFFEEIEIR 4.2kk/B, HRHEZE 12 A, NLEHEEMitST 4000 A, 4%
EEEERTHEFPHEENRETHER, RIVAALSEL BEEERAMEZE 25%
M,

I CCM EENa#®, REAEMNERFEHRNERE. 28 11 BEH CCM HK 4,597.3
15, I EE+0.9%, [EEE+62.2%;1-11 B F#l CCM 45 39,011.3 A4, [EEE+31.43%,
FEZHTEEEZFER 18Q3 HIFHAEEARKRIER RS HNMHELH; AWM
ZoERERRE., WIBLAHNHNESEZWN, RAEFENSEMARMEMEE, ®MNFT
SEEFRAE 10%MiIE. AT BB FHIRAEIEIL 65kk/H, BE 2019 F, =X
3D Sensing HEEEMNTF AR ZREMAL, RIMNEEFZBEANKHE.

I RKEEFE. =i1§/3D Sensing £iE4E18; ADAS X REE; HEENETIT.

I BRAFURMEE. ABRAKEARZSELEL, RREEFEZHFINAFCTHRESR

EX=5E]
AR Z ADAS RGMNIREIE, WEEFRBMEMRIE, BZIB/E3D/EHFKARIKIZEMN
SE Sl 7E. FA4E$F 2018/19/20 4E EPS Tl 4> 5l 2.84/3.52/4.48 57T (Xf R 3.25/3.98/5.08 &
JT, R CHEET TR

GHIEE 2016 2017 2018E 2019E 2020E
BN EATT) 14,730.64  22,572.64  29,928.87  33,838.79  37,124.06
B 02382.HK R PN:-F 36.53% 53.24% 32.59% 13.06% 9.71%
R B (H3) EFIEE AT 1,270.75 2,901.55 3,111.95 3,865.67 4,911.91
s 673385 RS R 66.85% 128.33% 7.25% 24.22% 27.06%
SEON 79.6 BT TR EPS(EZ)(T) 1.16 2.64 2.84 3.52 4.48
o Bk 1,096.85 B/ EFE% 19.00% 22.19% 20.55% 21.78% 23.61%
- B BEFNE R ROEY% 25.96% 38.75% 31.49% 29.15% 28.30%

[T 1,096.85 A — -
BB A B BREEE (T) 4 7 9 12 16

- .9/61. PE (f& 1.97 22. 21.92 17. 14.
52 AR ERRGN 174 9/651§ 45 (%) 51.9 56 9 90 03
i e Tt PB (f&) 13 9 7 5 4
L1 ﬁf@m‘m‘“ -8.12% SRkEs EPSEA)(ER) 129 2.98 3.25 3.98 5.08
IS s | 0,
I 6 REERHKIE 60.01% FROFER GETT) 4.99 7.70 10.33 13.67 17.96
iE 12 BegsdikiE -32.29%
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FliAE (BAT) #EhimE (AT
EIRER 2016 2017 2018E 2019E 2020E 3E#R&E#R 2016 2017 2018E 2019E 2020E
Bl 14,731 22,573 29,929 33,839 37,124 &kmEE 727 1,387 2,095 2,707 4,288
Bl pE A (11,932) (17,563) (23,778) (26,470) (28,358) 7#i% 2,828 2622 3,858 4,840 4,673
EFIE 19.00% 22.19% 20.55% 21.78% 23.61%  IUKER 3,721 5673 7,876 8,702 9577
EF & &M 0 0 0 0 0 HftwRahar~ 2041 1953 1953 1,953 1,953
HERH (154) (205) (285) (330) (352) RENEF~ 9,318 11,635 15,782 18,203 20,492
Bl BRAE -1.04% -0.91% -0.95% -0.97% -0.95% [EEE= 1,794 2586 4,198 5616 6,840
BB (1,026) (1,557) (2,185) (2,572) (2,705) ERRRIIRE 100 125 125 125 125
EEHEMAE -6.96% -6.90% -7.30% -7.60% -7.29% K= 0 392 392 392 392
e (16) (49) (123) (40) (87) HfitbkHix~ 425 988 988 988 988
M EAE -0.11% -0.22% -0.41% -0.12% -0.23% IERENE~ 2319 4,091 5703 7,121 8,345
w W (12) (16) (10) (13) (13) &R 11,637 15,726 21,485 25,323 28,837
Bl FiE 1,446 3,318 3548 4,415 5609 iREAEE 904 1,348 1,826 728 0
EFEERE 9.82% 14.70% 11.85% 13.05% 15.11%  R{fMEx 5631 6,187 9,121 10,657 10,761
S ZNON 0 0 0 0 0 EHitRahtafk 123 171 110 117 133
Bl 0 0 0 0 0 REhfafk 6,658 7,705 11,057 11,501 10,894
FIARE 1,446 3,318 3,548 4,415 5609 I<HAfEER 0 0 0 0 0
Frig#t (175) (404) (422) (532) (676) HtHIta R 65 502 502 502 502
FRSFiE -12.09% -12.18% -11.91% -12.06% -12.05%  dEsmzhiEfalE 65 502 502 502 502
LHEERE 1 13 13 17 21 fafREt 6,723 8,207 11,558 12,003 11,395
gﬁ;;gﬁ% 1271 2902 3112 3866 4,912 %ﬁf%% 4,895 7,489 9,883 13,260 17,359
JES 8.63% 12.85% 10.40% 11.42% 13.23% ﬁﬁ‘x\,\_ ° ° ° ° °
& gﬁ;’;giﬁﬁ 4,895 7,489 9,883 13,260 17,359
LR RN E 18 31 44 61 82
BHENEEIT 4913 7,519 9,927 13,320 17,441
ﬁﬁﬁﬁ’i’cﬂfﬁ% 11,637 15,726 21,485 25,323 28,837
HerEgx (BAT)
IEFRBRR 2016 2017 2018E  2019E  2020E
FarFE 1,446 3,318 3,548 4,415 5,609
SRt -175 -404 -422 -532 -676
HrIRFNIMESY 317 489 388 582 776
Emﬁfmﬁg -181  -1,658 -566 -266 -588 B R
HibZEMER 359 691 -113 27 74
SENSRA 1766 2436 2835 4171 5047 JHEEH 2016 2017 2018F 2019 2020E
BALH 792 -1142 2,000 -2,000 -2,000 EA R 36.53% 53.24% 32.59% 13.06%  9.71%
B 12 16 10 13 13 EFEEKER 67.75% 129.41%  6.92% 24.43% 27.05%
HipEame 456 528 0 0 0 A FEE KRR 66.85% 128.33%  7.25% 24.22% 27.06%
WAMSHAT  -1260 -1686 -2010 2013 -2013 TF 19.00% 22.19% 20.55% 21.78% 23.61%
BITRRE 0 0 1 2 0 EBITDA Margin 9.48% 13.01% 9.87% 11.45% 13.27%
GET 1,000 243 478 -1,097 708 ERIE 8.63% 12.85% 10.40% 11.42% 13.23%
e 286 719 719 491 813 BRI EE 25.96% 38.75% 31.49% 29.15% 28.30%
HAppEm e 796 288 123 40 87 BB 10.92% 18.45% 14.48% 15.27% 17.03%
RAMSRA -81 12 117 -1547  -1,453 ;’ﬁ ;§$ 058 052 054 047 040
m m ~ BHR -12.09% -12.18% -11.91% -12.06% -12.05%
%gé;ﬁ?ﬁ%bl 425 762 708 612 1,581 BRFIE T2 22.51% 24.78% 15.76% 21.02% 20.52%
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FEHFRESAMARS LWBRBLARNSFIRAELSER: () AARBREARENEMRLIPEEBRRT RGN AT EREIESF
RITAREZE; (D 2RISR EMERBA LR RET R MERSROT L ERK B SHRREFRENREZ IR = HEEK R,

PR A

AR PR PR B8

o 18 R 5 R A0SR 5 0 IR R AT AL 4R ZA M FHHEEE S TR R SOKIE 20%50E
(FEAMAREIN). FRARENBELAHAR 6 # 12 ‘ 3 RS B R M IBA T 5%~20%2 18]
RAENHHER, 0 MREEHARNCE 121 |  REFR — —
BRMATIBRN (STUES) B EERELEETHA A TS EIHAME SIES Th AR R M 5 BUKIE /T T-10%~ 5% 6]
RILEHOKBIBER LR, Heb: A BBHUMR 300 st EREMEIES BRI R 10% 0L
i?;ﬁﬁ;@%ﬁgﬁ*ﬁgﬁfz ;*;jggﬁggiﬁﬂ’; BFAT | EXEARES AR R OE 10%LE;
MR R E B, SE A | TUFE | bt EREMERIES DR R R HIEN T-10%~10%2 ];
ST 500 SRR IR STAT | EMEBEXIESTARRIIEHEIE 1055
HithF=EH

KIARBEBPEIEHFRDBRATREMBIAEIE, PEEERBERATRELKMOHENL . FINARBEENY (WMAHRIRERS
£EME, 72 CLSAgroup of companies), %A “HISiEE".

EBEMER

AMRBEEPEARENE (FE, BT AEBRIN) BPEEFRBERAT (FHEMEREBEEEERRKE, SEIEHFUSHFIERS:
Z20374000) 9% . AMARBEE TIHARRPEESEERX 5% EFREFBH CLSALimited % ; ZEFEEEH 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)
Y% ; TEFTANER CLSA Singapore Pte Ltd. (ATEMYRS : 198703750W) 4% ; #ERKEE CLSA (UK) 43%; 7EENEH CLSA India Private Limited
2% (Hhik: X (400021) Nariman Point #9 Dalamal House 8 &; HIESHE: +91-22-66505050; fEESHS: +91-22-22840271; AFNRHS:
U67120MH1994PLC083118; ENEIEEXFZERSIEMERS: /ERIEHFLRLEAY INZ000001735, 1EHE ARITAY INM000010619, 1EAMZEAHTE
B9 INHO00001113); #EENE EfIFF PT CLSA Sekuritas Indonesia 53 % ; #£ HZ<H CLSA Securities Japan Co., Ltd.5> % ; 7EE5[E R CLSA Securities
Korea Ltd.9r % ; 7ES 3k CLSA Securities Malaysia Sdn Bhd 43%; #E3Ef2FH CLSA Philippines Inc. (FEERIEHXZ I RIEHFIREERIPE
&45) 9%; THREHMR CLSA Securities (Thailand) Limited 4% .

M ARIREEEXNER
PE: RETEISNEEERRSUENSEESUSET, PEESRAHARATNSETEOFEFRATLS.

%2H: AMRWEHPEIFEESE. KAFRREEZER CLSA group of companies (CLSA Americas B&oh) {X[ETFE&EE (1934 FFiFH2HE) T
15a-6 M E X B CLSA Americas f2I£IREH) “TEEENMREE” 2k . HEAEZENETA LT L ERHRIREIGTER AR AR S FEAIFELHIE
HHITE S AW HIT AR S MM S L B . AN PIEIESS CLSA group of companies SRS SHIEK BN RABEEERXH AR
HHPRRAERNES N HEXFR CLSA Americas.

R . AFFFIRSEFMIE B CLSA Singapore Pte Ltd. (BATIALEFAHEARZHENMSHED, REFME GESREALKE) s4A (D
EXTH “HAgIEEE. ARERERTWIREE" 2L REFME (MEMELE) T (MEHE BE) MF (2005)) FAFHIEEE. AR
BmE. TR REREIMEAENSE 33, 34, 35 K% 36 ZFHME, (MEMELE) 5 25, 27 & 36 £Fi&MATF CLSA Singapore Pte Ltd.. %A $R
£EELEN], TIFEHR CLSA Singapore Pte Ltd. (E2i%: +65 6416 7888), MCI (P) 071/10/2018.

MEX: KFARBEAPEESHIE WEEMZREER AT LEAFTIREF FER AR E HEIFCIERETRZ BHEIN S AR & P
EMREEE B

EE: Al “RE" FRAZRRERZEEFRERELERE. AMRARSERBIRAAEHE N, ENR (RESMITAEEFMH) ARE. B&
RARBMARMEWILMAEEEGTIRE, TAZEMPZILEREMRRELFIHITZ RG] AARREEREAR CLSA (UK) &7, &2
AIRERMTAEERRIGHEZHER. AMTIREH (2000 FEmMARSFHIAE 2005 F (SRMEN) ©) % 19 FMAENAERILEEE R
ZWPAL, BESRBIEMREEDNIIELEAL. BEFESRBENTNVZLY, BORBEAARREHNE.

—Rg SRR

FRBENTRHEAMEBEENE, RABREATEERR. AARREHEEELE . KB AAEISMEEREENANTIRITFERLE. %6
ZMFRIRERAR . AARBERASE R, EEAMKETRERNESZEMTIES. SMTANEYNZNEE. DEIESHAEY T ARE FHR
AMREAPEIERNESR . AREMESHNRARBLFREZENANEFHFHRKL, BRSEE, FTRERAMEEEA X THEIESNEMTE
BRI KRG . T AREPRENEMESHEMTE, ARG ATREEE S B9 STF BT

AREFEZRAOKIFEHA AR TR, EPEESTRELERERTTEN. DEIESFHAIERRIREE S B R = AT Bk sk a5
RESHBRWEBRLEBEMRE. MRERKOEMESHESMTANTESEEANNKG, ARTSEZURTEEREREE . NREMRR
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.

FREFHAOTR W RIUNBARR T FEIERERVI X HIZRE BEHS B oFIBeFIE, TESKHBMER THHEN, FUERERAT
EHRIEFFRE, RATEM SO ZEMSREESHEWSI) . BASKHENMERER MM E TR AENELFRSEER. PEILES
HAFIBRRARENRG NERZFM RN SFE. PEIEHFEEERREETH R EESFAB— R Z M ENER AP EIE S g, B, &
H % Bt HRANANRE . ASESARRENATITNHFMBMRBIISEENPFEIESSREERSIORE. SWITNFHFMARET P EEHFRER
ITEATIE, B2, SFITEIFHRETRESIRITRIFBANGX, EPaFRERIT. HESZH 1S,

BPFIESLSMISRIA LR ARE, WBIZERMNAAILERITHRIBESIIE. ZIBHNE P RRRIZVEUZ SRR ETIR IS HE
RRBEFBER . KREFERPFEIERELEAMESMIAZEFRENREEZN, PMREFURPFEEFHENISRAR, EENRITFTA
(R &mimcEr) BERARRESREHANAEE R ER R EER KB ETRE.

REPFEHFBLEPERN, EMATBUETENES. ZXFHELRSE.

sh{SiEsF 2018 WINFIR. RE—VIRF.



