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HUATAI SECURITIES

£ A T T A
Qla sk, X OLED k%3t
3% 71 #7#1(300429)
—FERBHEK

N Bl R A 2017Q1 L 44, it A =A% A0E 2668-3132 5 L, R
3 K 15%-35%, #: M8 B AT 2.57 1L AR 09 602 A HE, 2 2 EPS % 0.10-0.12
T, FAEMI. LaR;A e EE R ER NS Z REEMANE K, KNG
Al E TR RAMRERLIHER, DA AL ARKSLRT,

WP BRBRFEFH

N8 /2 OLED ##H. ICHLF S LB B4R B: 1) 54832450 %
b T 3% A 245 N OLED 4% 2) #uil i = 38 33T 3474 = 3070 =k
OLED 87 A ICHHME GEXACXH), RETZHE Rty ) At
o AR T A, KRR NS T R I K A

OLED # # & K A2 A\ b2 3 K

2017 F 4 A 7 B, RBHEBRKREL, FROZE5=ZZHATARFERH
Samsung Display & % 7 #44 90 1¢ £ .49 s R 5t OLED & A4t 4% thix,
H A, 2017 4 5% 4 7000-9200 7 3 R<F OLED @ #. %5
F ¥ % iPhone8 B2 & OLED B R EM A 45 K BT = 4 6947 I 3] 45k
., OLED #+#84 & KA 2 ik Nbeaf 3K 2,

BEF CHEE PR

e EAEG L SR R B AR K s B A SRR BN T A6, OLED. IC % &%
XM AAR A B F LAk, B KEARI A, MAEHER B AR &%
W, NEABREZG R KEE, KMNEHNF 2016, 2017 F EPS 2 Al A
0.46, 0.61 Lo MM (F A% B AT A AR RFREAGHR), N2
i) OLED # # Aol FALF &7 @ AR, A& — =69 SME R, %
B B R4

— R 3% 7 # M 7 £ 300
FH AR Wind AR T: BOHRKERNE, L H5FERBARBRNE., T FgERKED
PLN
N EELH % 2 MM B/AFE HE
2t FE 2014 2015 2016E 2017E 2018E
BB A (B T RE) 257.19 Z LN (FF L) 275.93 334.44 522.82 758.29 981.23
B A RR(E TR) 99.13 +-% 18.07 21.20 56.33 45.04 29.40
52 J& M R E 1A (L) 26.17-152.60 &) H(F 7 ) 67.99 86.51 116.48 154.06 201.67
B AR(E A ) 7,597 +-% 18.73 27.25 34.64 32.27 30.90
B (@A) 1,072 EPS (%) 0.27 0.35 0.46 0.61 0.80
A% () 3.66 PE (%) 108.86 85.55 63.54 48.04 36.70
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PE/PB- Bands
B&1 &7 #HHE L PEBands B£2. &7 #HFE L PB-Bands
() % 77 # At 50x 75x () &) # At 7.0x 10.6x
200 - 100x  ----- 125x === 150x 200 - 142x  ----- 17.8x  ====- 21.4x
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& A )
T RAEE #)E &
S K (A A) 2014 2015 2016E 2017E 2018E 4K (A L) 2014 2015 2016E 2017E 2018E
R 167.40 361.63 54955 64390 789.94 EF LA 275.93 334.44 52282 758.29 981.23
N4 51.78  41.97 31210 290.96 33791 Fim A 149.72 18529 314.87 47311 603.21
R B 28.75 4723 5751 8341 107.94 EFLHELRMAe 1.68 1.83 3.66 5.31 6.87
H Al 5 Ak AR 6.24 12.86 889 1289 16.68 T A 7.58 9.74 1568  22.60 29.44
AT IR 2 24.50 6.10 5353 8043 10255 Fi A 34.42 4366 64.70 9251 121.48
B 5229 7391 11020 16559 21112 W4 %A 224 (2.63) (7.33) (12.48) (13.02)
H AR T 3.84 17957 732 1062 13.74  FAEFBLER % 0.10 1.33 0.30 0.00 0.00
EFA T~ 201.97 293.38 386.29 477.20 55828 AMAAMMATIILE (0.93) 0.14 2.00 0.00 0.00
K A% A 0.00 0.00 0.00 0.00 000 HEFHIKH (0.42) 2.77 0.10 0.00 0.00
TR 138.13 176.49 264.59 349.36 427.37 & LA 78.84 9814 133.04 177.25 233.26
A F = 33.82 4933 4933 4933 4933 @AM 2.05 5.12 5.00 5.00 5.00
AR R T~ 30.02 6756 7238 7851 8158 BLIZ S 1.25 2.33 1.00 1.00 1.00
# = EAt 369.37 655.01 935.84 1,121 1,348 AL 79.64 100.93 137.04 181.25 237.26
R R AT 96.60 42.61 64.29 94.95 120.48  FiiLAh 11.76  14.65 2056 27.19 3559
4 H483K 58.00 0.00 0.00 0.00 0.00  FA)E 67.88 86.28 116.48 154.06 201.67
S A IR 2K 25.40 31.72 37.78 56.77 7239 U HMEAHZ (0.11)  (0.24) 0.00 0.00 0.00
HARH 7R 13.20 10.89 2651 38.18 4810 3B A5 441 67.99 86,51 11648 154.06 201.67
JEFRH R A 9.83 9.83 9.03 9.56 9.47  EBITDA (1%) 9420 11259 145.35 193.86 259.17
Dl 0.00 0.00 0.00 0.00 0.00 EPS (1) 0.27 0.35 0.46 0.61 0.80
HAAER S AR 9.83 9.83 9.03 9.56 9.47
i et 10643 5244  73.32 10451 129.96
VRE R G 0.78 0.71 0.71 0.71 071 * R HF
1T 5080 79.80 25054 25054 25054 & FA() 2014 2015 2016E 2017E 2018E
AN 43.99 207.92 28621 28621 28621 RKiE
8 A AR 15836 22413 32305 47712 67879  © LA 18.07] 2120 56.33| 4504 29.40
2 B A 8 I 262.16 601.85 86181 1016 1218 5 LAVH 2133 2449 3556/ 3324 3160
AtkARi kA 369.37 65501 93584 1,121 1348 JIABNEAAIE 1873 2725 3464 3227 3090

F A6 71 (%)

ERAES 4574 4460 39.78 37.61 3853
AERER ERIES 2464 2587 2228 2032 2055
423t % K (BHFA) 2014 2015 2016E 2017E 2018E ROE 25.93 1437 1352 1517 16.56
ZEEHILL 66.81 64.33 24150 86.38 153.93 ROIC 2488 1451 19.13 19.07 21.06
A 67.88 86.28 116.48 154.06 201.67 fEfivhk
B8 Je 4 1312  17.08 19.64 29.09 3893 &= 1k E(%) 28.81 8.01 7.83 9.32 9.64
4% A 224  (2.63) (7.33) (12.48) (13.02)  # i frrbE (%) 54.50 0 0 0 0
HRMK 042 (2.77) (0.10) 0.00 0.00 AEAE 1.73 8.49 8.55 6.78 6.56
TIERELH (20.59) (36.39) 107.37 (84.83) (73.56) EFILE 1.19 6.75 6.83 5.04 4.80
ERzEgisge 3.74 2.77 5.44 053 (0.09) FiEfk
B FHNAE (69.02) (269.69) (119.90) (120.00) (120.00) &3t = F4# % 0.86 0.65 0.66 0.74 0.79
.S 68.77 86.91 120.00 120.00 120.00 ALK R E 9.06 8.36 9.75 1076  10.26
KA 0.00 174.60 0.00 0.00 0.00  FATIKKJE 4% 6.92 6.49 9.06  10.01 9.34
H AT AL (0.26)  (8.18) 0.10 0.00 0.00 HRRIAR(T)
EFEHAE 11.79 193.71 14854 1248  13.02  HRRIK & (FHHED 0.27 0.35 0.46 0.61 0.80
a2 38.00 (58.00) 0.00 0.00 0.00  AREEENEA IR 0.27 0.26 0.96 0.34 0.61
K23 0.00 0.00 0.00 0.00 0.00  FHRLFRZ(RAIHED) 1.05 2.40 3.44 4.05 4.86
58 % 3 e 0.00 20.00 170.74 0.00 0.00 A
F AR NARIE Fpa 0.00 253.93 (11.71) 0.00 0.00 PE (1&) 108.86 8555 63.54  48.04  36.70
HE T4 (26.21) (22.22) (10.49) 12.48 13.02 PB (1) 28.23  12.30 8.59 7.29 6.08
4 % 38 A R 9.46 (9.81) 270.13 (21.14) 46.95 EV_EBITDA (1) 80.14 67.05 51.94 3894 2913
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KB AR ERAELAEF

AMEE T AN NNATEN ., CATFNE LRF, BRANIMNZFE LHEHER T
P ARAAEATARIE o A RS AT HRAE L. IR R TR R IR E R 5 B 69 W Efa AT . A2
AREH, ANSTRAAHS AREFNEET L, IFEANR— R FRLRE. R,
AR P A 09 9E H BRI TTARE 9 MAE . B BRI ANT R 2B Ao A 8] RARIEA R
BT ais BB AR KE. A3 ARE S &TAE TR B8 L0 HH T Bd %,
BRXH RS QTR EAL A RS

ANE ) RBENEENL, nE, BARE RGN E . LA BSUUE 5 F, R T
WAL KT BN RAEM . ZFW B EBUFAFE BIAA BT H 6 LRI B 8. W5
RAABAFRE R, BALATHARA R BRI E P RART . BAHERIEPFEA S
R, FRELBAAERNAREAE, REAAREA BB R T AR GE—BE, 2
1A A AR AR PTIERE — 1) R, Ao 8] BARE ) FARIZAEAT T . AETH X
89 9 FAE F R B RE S ARIE AT MK B @R o KkRIEH ALK

AN BAFE L A P4 h 0L B N, B AIRE AT AR 09 1E K R TARG R AL F R R
FEXR . AFEFTHHRLT, KNSR ILATE XM TR A REF R 269 3)
P BATO9 IRk ST H TS, AT RAZREREFRBERFTRIT. M AP RE &
BRE S EARKIR Fo AN B G FZE LI AT TR AL ST W 53007 7T A Ak 2%
H 5 RIS P a9 E LI B — BT xR

AR BRAAR Ty RN SV P o KA NS P& F7T, HAMAAM I ARFATMR. ZH) .
R &R B BRBRD KRN FAEAT T XAZAC A0 S AL o o AEAF A 2 8] B &b 4T 51 A FI
K&y, TEAFGTEENRA, FERERA “REIELFFLN” , LARF ARE T
AR REGFIRA . MDA, ANARGELAAXRTAEGRS . A RIRE T R
BB AR IR FARIT RARIT I A A N 8] 8 BAR, IR HAR T AAR T,

Ao B AF E GRS AR IERIR LW T F 4, BEH TIES 5 A 223032000,
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5 FH¥, BEHFTIEHT H: AOKS09
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