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AOI| # 5 K k8K &, & @ADL kAT

A8 Bk 2017-03-29

28] KA 2016 AR, EILE LI 5.24 1070, Figk 25.5%, JaE4

F1i 9868 7, [ bt3gK 28.58%, MEifosa) sba] &4 L4 4 EfR, »~a]) AT &I

WA 10 PLiE 4 I A) (SHL), »NF) B AL T —FR LTS, »
) — F R T E I )3 E4A)E 1500-2000 7 .

® N3 AOI # = s X EAE, @R 46 AT BaL

N E) A Ak S AR LA B S L IUMON 2.28 1050, 4 bbb 44.14%, #7
o AOl BFAN A% KM@K, ZIAE RN 214 124, FlEK
154.77%, & Ak G5 tb )ik 2] 41.5%. /3] 4F 2 P4 R A AT Ak 6947 s 4k,
%23t 3509 THAARE, £ Module A2 4940 M A K €28 A sk, B Al
A BRI FILT Cell FIA2 > Sty AUARE €, Array #4269 7 5o 7k &2 ARIF
K, By en I T AE, AT A V HIUK e BRAE-F R BT = K442
A & geeg ik,

® KARAEZHTF OLED FoFH R @M K Z LT HH

8] AL T AT L R PR B AT A, A F AT L R AR AR MRS, REF T
A FaidAz, SHEAR@ORES OLED A F XK 69 BT~ , T#HZE P AT
FREENIRIT, REMIER, FIARMER, ANRERET HENEEE
K., RENNHL%5TFHNENG OLED Ffo gt R @M AILR, MAE)
—EF WL A, A8 R JUFARRITHITA.

FRRI: ZAVFRAE] 2017-2019 5 IE AN 7.59/10.69/14.29 17T,
EPS 4% 1.89/2.47/3.23, *t & PE 475\ % 48x/37x/28x. /3] HF & % 71 3%,
ARHA L %% T OLED Ao - REMEIL KL, BREE, RMLTa
3] “FENIRA,

RER T FH@BATLE X RAFL; ATLFSmb); R ETE,

& F| TR

2015A 2016A 2017E 2018E 2019E
FAPEAN (BHAL) 417.54 524.01 759.29 1,069.11 1,428.76
18 K (%) 64.09% 25.50% 44.90% 40.80% 33.64%
EBITDA(E 7% L) 81.78 95.68 150.08 203.90 273.05
AAVIE(E B ) 76.75 98.68 151.33 197.66 258.10
18 K (%) 52.83% 28.58% 53.35% 30.62% 30.57%
EPS (/LR ) 1.279 1.234 1.892 2.471 3.226
W& E (PIE) 78.80 48.37 37.03 28.36
%% (PIB) 10.98 8.63 7.09 5.76
EV/EBITDA -0.06 76.98 45.18 32.93 24.16
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7= ArA #f5: BEA NERTER $45: BEA
RIATE 374 917 987 1258 1614 Z#EFHIARL 40 40 119 50 105
Rk a 100 470 539 605 723 ) 77 90 153 200 261
RN BT 197 316 325 474 645 I B AN 11 13 9 11 11
B 67 127 122 180 246 BiE AT -56 -73 20 -129  -136
LNk i 10 4 0 0 0 *E 8 11 -23 -31 -31
ERBDEE 65 62 55 50 42 BFEHALR -21 -8 22 26 27
¥ ALK 0 0 0 0 0 TARE S -20 -8 21 26 27
B % 26 23 21 15 8 HFES -1 0 0 0 0
EEIE 0 0 0 0 0 ) 0 0 0 0 0
R H S 33 28 34 35 34 FEREIAER 31 328 71 -11 -14
Hpb K A 7 10 0 0 0 SRATAHERK 160 94 -59 0 0
=B 439 979 1042 1308 1656 i Aedkf -126  -130 -11 0 0
A Ak 177 253 185 265 372 PEALER T 5 368 0 0 0
52 HtE 2 94 59 0 0 0 Hw -8 -4 -1 -11 -14
JLAF BT 83 194 185 265 372 WA 50 361 70 65 118
H A ftk 0 0 0 0 0 HwAedsdH 50 100 470 539 605
eI ks 2 11 0 0 0  BARALH 100 460 539 605 723
RS 0 0 0 0 0
JLAFA A 0 0 0 0 0
HAb AR 2 11 0 0 0
FifkAsit 180 264 185 265 372
MR A 60 80 80 80 80
AR 15 360 360 360 360 EEMGLE
BAIE 168 267 408 591 830
)21 & 8] IR FR AR 244 708 849 1032 1271 A& KEEAH (%)
b EIE R 15 7 8 10 13 RN PN 64.1 255 449 408 336
R A RS 439 979 1042 1308 1656 2 A E KK 78.3 176 1073 36.2 346
)3 BR8] 4 AR K 528 286 533 306 306
FAES (%)
F)iE £ ¥5: BAL PR IE 576 541 534 530 533
2124318 2015A 2016A 2017E 2018E 2019E pLEIE 185 17.2 201 187 182
=D ON 418 524 759 1069 1429 ROE 315 139 178 19.2 203
B A 177 241 354 502 667 ROIC 236 234 376 373 397
B A AL B An 4 5 7 11 14 f2feeh
A E 5 R 43 54 68 86 114 K= AR % (%) 41.0 27.0 178 203 225
518 ) 122 141 190 278 371 R - 06 -06 -06 -06
W 4% 6 3 -9 -12 -13 A 211 362 533 474 433
F 7 BALAR K 3 8 0 0 0 R E 171 3.09 456 399 3.60
ARNE T IR 0 0 0 0 0 EEHH
Eeg e & 0 0 0 0 0 B R R 113 074 075 091 0.96
2 0 F) 78 62 72 150 204 275 JL R ) 4 286 231 272 261 254
SR SN 31 33 30 31 31 VX 9 3.07 248 290 279 271
B ik 0 0 0 0 0 HEH#F (L)
)38 557 92 105 180 236 306 K 128 123 1.89 247 3.23
P 43#, 15 15 27 36 46 HRZTINAR 067 050 149 063 1.31
A8 77 90 153 200 261 WS 406 885 10.61 12.90 15.89
VHE A A 1 -9 2 2 3 AE{E LR
=Y R IN P b 77 99 151 198 258 PIE - 788 484 370 284
EBITDA 82 96 150 204 273 P/B - 11.0 8.6 71 5.8
EPS (/L) 128 123 189 247 3.23 EV/EBITDA 0.1 770 452 329 242
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J~ EABRAT BT 4R
Tak:  BEMSNN, FeRFREFdierit, 6 FEAMRILLA, 2013 FHANT RIEALEAL TS,
MEE: FERSMIE, REEREFREEFME, S EE, 2013 SIS KAEALRATIR T,
RNl P RFHELFFME, 2015 FN) LIEAK AR TS,
I F:. BITRFEMIEFHE, 2015 FhnnT KAEALRATR T,

J- RAEHF—AT LR TR B AL
FEN: BHARERLRAAN, BMEAIET K 10%0 £,
HA:  BHAKRL2AAR, RO RE G E M@ EANT-10% ~ +10%.
Fih: BHARKR12AARN, BRHERILEST XA 10%0 L,

J~ K AEFH— 8] B BB
FEN: BHARLRAAN, BNAIETRE 15% E,

IR WAk 12/4A A, BRMEILERT K& 5%-15%.
A AR 1L2AA RN, B4R K6 E3hhaE T -5% ~ +5%.
il FHARL2AAN, RINAILIE T RE 5% k.

BRAERM
ST R E oW i) LiET

Wik FN T R R kA dmis  RY|AEE X & W% 6001 T EIRE A IE s 2 ik E AR R 99
9 5HEF 3 A B 1401 FRPAERKE 31 # S RAEKE 18 & TREKE 18 #

R G 510620 518000 100045 200120

BRI AR gfyf@gf.com.cn
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JTEAEFSEATH PR 8] EBE AR T HA N S FA,. RIRER K EL T KAEAEERF, T LA,

AR PR R IR BB 4 AL AR T K AR AR TR A A T 52, A2 KAEA X H A M SR T B B AT ARIE. SRS
AEABESF, RE T 6915 &R ATEZIE M RIT I IEA F R BN RN, - AIES T3 BALR ARE 69 50 7] BLeg AR
PR AE, RAEFAZEAA AL, B P T A RIRE B 02 5 3] B RAARIE AFR A i R,

JTEARRTT K e 5 ARE T BT &R — BB RR ke RE . ARE R TAR 69 RREVALE. LB ST ik, FFIRKE
JTEAER R B 69 2. RE TR A B AR B R AR T A B AIRE S BT, TR S B Rl
AR B HELEL ] AR R EP AL CF AL, RET KRR F AP @IFT, ETHMRAMATFAEATH X, 5
Bl FE. HEA A, TN b R — R RE RBGEE TG AL AR, AR, FIE. 84T E K,
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