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SOUTHWEST SECURITIES

%M Bll =7/ OLED #r& T

BRE & A

o E4: 2019457 A 150, N3HKMEE 6 KFEM AMOLED 4 = &% = H %,

RN SR AHH 6 KFEME AMOLED £ &6, "A T EZFHE AR —FT £
AL,

FHETEEAR, RATERGXMNEH, BATHA R SRS T HLRAHEK,
BTHBERIHEK, ARZGMFTEZIHFGEL, FHETAFRLKRGLE
i —F Aeik ., ARIET B AT ALH Stone Partners $ 3%, 2020 4% AMOLED
BT RAELRIEFRFISDIG TS EFRLD 21%, ALK TOP3 FiLs
MekE, Z2EWEFIEE R 2019 F65 19%32 5 £ 24%, EHMA 11%
WK E 18%, FEM 33% KM K E 65%, i+ E K, OPPO., vivo ¥
SRS R ERTFE T E,

AMOLED ## ¥ #132 2] 1860 1o/, &+t A =& 192K, HATA & L4 K
HLX 895 6 KEM AMOLED # %A 2] 4 &, » Al H %8 = ¢k Ak BT &KAn
Ha Bll &, ARAEFEAAR T TR B12 &AM BL5 &, W Z&E&HF
MHAHA 465 1L, Rt AR A8KIA . ARwEF R ATF RN HL
AMOLED A &t 192K, A 2 &4k 5 = 28 R LW 4 B, 2018 4/ 8] s AT
B7 & %1 AMOLED B s 74 5t 4 % Mate 20 Pro AL, 2019 G4 F 1% 8
T Gy B E A0k BN B) ALK, N 8] F M AMOLED it S Rt K,
RANEENE R TR EFZ —,

H At #$E R4 OLED X4 #H, B Ak, AALZXA. AT AwEahrt
HEARRERE., SHALE. LARFZHF Fh@REZRMHEOF
|, BET A Kjedz = A4 70%-90% A LT %405, A EF SRS THE
WAL ZERM B A, EHEEMA L HFRINBRLEE, T w$HE OLED
FRe, PEMEASHENR K OLED Z#E, BAGKR WA LT H.

B AN 53 EI. 7t 2019-2021 5 EPS 4514 0.20/0.24/0.32 7., 3t/
LAt PE A 21 45, 1743, 1314, 2F N8 AT LB T AARN L EEH
M, FAS) OLED Br st NBAVH, 4H “FEN” R4,

© R&#R7T: LCD 4= OLED = & R AL : LT EH4T HMAEFE T RGN E
LR EH R

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 97108.86 110910.34 137235.15 170933.44

Wk E 3.53% 14.21% 23.74% 24.56%
V3 BB 8 A (B L) 3435.13 6790.55 8492.93 11013.25

Wk E -54.61% 97.68% 25.07% 29.68%
Rk E EPS (L) 0.10 0.20 0.24 0.32
%% I A % ROE 2.39% 5.66% 6.75% 8.16%
PE 42 21 17 13
PB 1.67 1.55 1.44 1.32

KEFH: Wind, B FiExE

% LKA R P

AT AL

kiS5 S1250519060004
#7%5: 021-68415309

¥R%4: chenhang@swsc.com.cn

BKEA: FOF

%75 : 021-68415309
WRAE: lisg@swsc.com.cn
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24%
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RIERF: KRR

B A(MLRL) 347.98
AAE A R (fTRR) 338.60
52 J& M RLH X 18] (L) 2.56-4.42
B E(fe ) 1,430.21
B E (L) 3,082.95
R F T () 2.50

XA R

1. W& A A (000725): ARitdp & IRk
¥ (2019-04-30)

2. &7 A (000725): #H—# Ak,
WA RPAM  (2019-03-26)

3. &% A (000725): # &% OLED
#~%, OLED WHKRATH
(2018-12-27)

4. % #7 A (000725): LCD i ftAa 43¢
¥, £M AMOLED % ##&X%
(2018-10-31)

5. %47 A (000725): BAIfH i, ¥
YHEY K, WERAEEES
(2018-08-28)
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f&: M&5mAE#EIA

ER XN 97108.86 110910.34 137235.15 170933.44 % #1iA 2879.87  7190.55  9092.93 11813.25
7k R A 77306.22 86928.48 106037.81 129921.32 47 IH 5ik4k 13917.32 10169.14 11233.78 11856.11
7 AL A B e 778.61 872.04 1086.13  1349.88 M %% A 3196.70  3327.31  3430.88  4273.34
HERR 2891.06  3173.35 3950.01 492530 W FAEHK 1239.59  1000.00  1000.00  1000.00
ik 4959.18  6388.44  9606.46 13674.67 “ETEHXALH 8544.92 2016.24  -153.10  -214.98
w455 R 3196.70 3327.31  3430.88 427334 ife -4094.35 -1148.88 -2894.88  -336.18
P BALB K 1239.59  1000.00  1000.00  1000.00 “FFHAELREHK 25684.05 22554.37 21709.61 28391.53
gl &1 306.89 150.00 200.00 180.00 WAL H -46030.67  -4000.00  -4000.00  -4000.00
MRMEE H R E 2.06 2.06 2.06 2.06 ik -1032.86 -1198.76  -1394.80 -1950.47
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -47063.54 -5198.76 -5394.80 -5950.47
2 W A0 4008.17  9372.79 12325.92 15970.98 #EiMAfa 2200.22  -449.95 0.00 0.00
A2 ERE 114.12 414.02 256.27 285.16 KAt 15806.44 10000.00 10000.00 10000.00
GRERS i 4122.29  9786.82 12582.19 16256.15  MRALERI -372.41 0.00 0.00 0.00
P Fg AL 1242.42  2596.26  3489.26  4442.90 X ATRLA -1739.92  -687.03 -1358.11 -1698.59
b R R 2879.87  7190.55 9092.93 11813.25 Atk -327.76  -2826.11  -298.87 -1439.95
Y HME A ME -555.25 400.00 600.00 800.00 HERXEAALRAER 15566.57 6036.91  8343.02  6861.47
VBEAN AR 3435.13  6790.55 849293 11013.25 ALREA4R -4562.59 23392.52 24657.83 29302.53
Vil 51481.54 74874.06 99531.89 128834.42 MAKfEH
R A= AT 2R 23617.96 25443.69 31524.60 39126.53 AHEMAEKF 3.53% 14.21%  23.74%  24.56%
Ve 11985.40 12799.24 17844.40 21136.93 EAAlEEKF -58.57%  133.84% 31.51%  29.57%
HARAT* 12607.38 1441591 17836.94 2221591  FAliEEKE -63.36%  149.68% 26.46% 29.92%
K H AT 2389.17  2389.17 2389.17 2389.17 EBITDA ¥k % -10.37% 8.27% 18.02%  18.93%
EE N2 N 1283.87 1263.84  1269.32  1273.32 FKAIfeAH
R FAERIA 184581.09 179218.02 172790.30 165740.27 E£A1% 20.39%  21.62%  22.73%  23.99%
VR A ek orid & & 6842.05  6072.04 5302.04 453203 Z=%#% 11.38% 11.62% 12.38%  13.38%
HAeAE R T 9240.04 10558.10 12110.07 1419853 ##l% 2.97% 6.48% 6.63% 6.91%
¥ = &t 304028.49 327034.08 360598.73 399447.10 ROE 2.39% 5.66% 6.75% 8.16%
48 453K 5449.95 5000.00 5000.00 5000.00 ROA 0.95% 2.20% 2.52% 2.96%
R AT Far FRAL IR 27219.04 30687.37 37462.14 45959.61 ROIC 3.08% 5.25% 6.66% 8.93%
KA 94780.08 104780.08 114780.08 124780.08 EBITDA/4i &AL 21.75%  20.62% 19.67%  18.78%
A 5 Ay 56222.12 59580.54 68635.61 78871.84 EiEftA
A4 183671.19 200047.99 225877.82 254611.53 E# /> Ri#%E 0.35 0.35 0.40 0.45
M A 34798.40 34798.40 34798.40 34798.40 R AR 0.90 0.80 0.90 1.10
FAMAR 38213.10 38213.10 38213.10 38213.10 ZAkIK#H A% 5.49 5.34 5.65 5.68
R 12970.51 19074.04 26208.85 35523.52 ARAH#%E 6.28 6.17 6.56 6.52
3B HN A R AR A 85856.75 92085.54 99220.35 108535.02  HEFAREFHEALLELKN  108.73% — — —
VAR FR AR S 34500.55 34900.55 35500.55 36300.55 F AL
BAARSAH 120357.30 126986.09 134720.90 144835.57 /> Afw% 60.41% 61.17% 62.64% 63.74%
ffif R AR EATT  304028.49 327034.08 360598.73 399447.10 W EBHE fifh 60.17% 60.02% 57.58% 55.01%
AL E 1.60 1.91 2.08 2.18
RAE 141 1.72 185 197
EBITDA 21122.19 22869.24 26990.58 32100.42  fiA) AT E 50.65% 10.12% 15.99%  15.42%
PE 41.63 21.06 16.84 12.99 HBAERF
PB 1.67 1.55 1.44 1.32  HRBOk# 0.10 0.20 0.24 0.32
PS 1.47 1.29 1.04 0.84 HRFT* 2.47 2.65 2.85 3.12
EV/EBITDA 9.23 7.80 6.04 442 HpRzELE 0.74 0.65 0.62 0.82
S 1.22% 0.48% 0.95% 1.19%  HRAEA 0.05 0.02 0.04 0.05

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
Z3tMa e 13013130110 13013130110 wfy@swsc.com.cn
KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
JbF 3% 4 &R E B 010-57758566 18500869149 lujian@swsc.com.cn
PR & A 23T 010-57758619 17710335169 liuzy@swsc.com.cn
IR AR T 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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