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Gartner, Displaysearch, #-&4E 485 P

sk Gartner, Displaysearch, #&iEA4#f% Ff

B FBNEFH, T HFNSERA KA

B ORFEALERE, ALABKRERKR. B, Ra@mEE EHRAH
WIBAM . HBEERA . RAR . RAMH. B IC. AP REEE
E2RMItE, HF, AFBEMKEER M. $HE. UAEEEIELLE
B, B IR RE 10%., HRATIAA, KT, R, B 44
EREFIE, ARSETHKRZE ) H.
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g HSBiFS
QILU SECURITIES

AR

> H— e BREMA, AAMFLBEME, BATEA TS LS
BEREEAEGERGE T, 2R I ANeHITHE, B
A At Fit e RFRE AR SR HE. BAT, B ARRE R
10%, #ARitaHREE A 10 450 k.,

> H= BARAKYEMILRK. 2014 4, BRRKGLFEETH
A3 A7 el it LGD ¢ AEF S AM AN, 2 E AL L AR K b
CLXIER] BER, ZNAA, BAMEARFEZ L LZ23 A
FResES A, #oBRe R 24T,

> H=. BAEKRK EFAFEE L. A 42 TRGHGETEHTAL
AR AB (RA LA 25% 24 ), RFEL & FRARLE R AN
35%-40%. T @A AL = B AT A SRR G, LILFRRTF
WK A3 75 sk ) P ALVA TR AN

B £ 24: TFT-LCD Z& 4K+ EE

General TFT-LCD Structure

Top
Polarizer

— TFT
Color Filter
& Bottormn Polarizer

/‘“‘ Prism Film (BEF)
" e

d CCFL
/A Light Guide Plate

Reflector Sheet

-

K AN TH, FGIESABIR T

AR 25: &HIFTEBET L5180 B K 26: 2Ky BEBET 55650

18% 18%

mSKC
u3M

mSBK

il =5

:Lf; = REA

= ®MNTECH

= |NTech ——

= Etith _ﬁ{g
KB NTEFA, FGAEABR T TR ANTERAE, TGRSR T

B NS RIEAE T RABE P TR, RFRE L 5K TAT Gk FA.
B AT ) P 05 IR ALK BRAF AT 2013 S RN 16 12, B4R 40%,
AN HENBATIR, AT T — B L ARIEARKOH Kb, TELEF
NAEP, R TZHORFEFRNE B, RALE) I GF)IEE K
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TS IEZY

QILU SECURITIES

AR

. ERiT4E.

H— HARRIHM, FanitNE S L. 2013 F, a8 R LR TN
FFEl 2L E WIFRAAT NE AT (LI ERBY B ) £ 7,
2R TFFANAA, RIBEAAFEL, B ATNE RFR %
T2 44EAE, 2014 4F 5-6 H¥H4E 7.

= RIEEA B RH EAREFN. AFREFALFEF F
FMX, o) F R S TARB A SRR E P FE IRk
FA.

RE&A B LED BB EH, BAK EABRL

LED RBBAE RIBLK . £ LED BuDRLAH T, KA1A4 LED /7ked K
IR FANE, KARA, LED BuSEE K mixdR A, it 2013~2016
4 LED R85 5 F A 10%0, L3R+ £ 50% £ % , 3R 3 LED FREASPE K
BhHLHE AREALS LT AZTAAN, Wit 3~5 FA LED
Fe B & RAAL G 54383k 1% 40%0A L,

NE) R B BB LED B4k 4. 3 £ LED BB LS55 &, »
31k LED BEA 8 —4 55 A8 A, BAVIAA , 2 8) HIedB A2 A ML,
B8 LED b 4% px A A 8] R R A 69 R &5

>

H—: KR EAr., AT HABMARR BT LA R A F 460
EAF R, R, N8 KK LG R R, TR Sk
5 LR EBARBANBEMFKE P RRF % 75 @ R IRIRE A B 69 &
J SR

= B, BATLHFKE % A7) LED R S4B = 5%,
FEATFERIT. kT, F@EiT. AT RBPFAR. FRA
$h ok, NEAAE. VAR PR SR  RE P AR
= AL B AT, RAVIAA 28] LED B9 B AR L # T iE]
TRk T o8] 2t BE A Ak S HUAR 5 A5 69 P T £ 8] LED FRERA B 4F 44
BARB A R, ITIE P S EBAK, ART HFAIEE4 5,
/3] LED FEBA B34k 4R & a6 B MA K.

BE 27: D LED BE /=5 RE it JEH

B £ 28: £HLED B/ E5 T4
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25%

20%

15%

10%
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O BEIEN] O BENT
BITE o= RXNITE
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woo | | wemEOwmmEEY |

1200
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DisplaySearch, 7 &A% FT

Rl FEEFFLIT, $hi LR
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SIEsS

QILU SECURITIES

AR

B & 29: FE¥AELED B EHHAN

B#% 30: EXAE LED BYEL I FEFE

12,000 4

= RAALEDRR{HISS

10,000 -

CAGR:105%
8,000 -

6,000
4,000

0 | I I I

5 —o— ILEDSEH —o— RRBBLEDERM

2,000
2008 2009 2010 2011 2012

2013 2009 2010 2011 2012 2013

KR FEERTIT, i TR

A 7 FR 5 AL

NS5 M) B 18 5% TR

Rl

| IS QP S

>

JSNRSFH 6 LED: H—:
Mk %
124

TIGHARF LR T AR 1LA4R
X EFEIE K RIE IDC TN, 2014 FA 4 F Ak WEH 4.5
, Bl K 25%, 2. FHZ d b B K b A 4 R 4 R
FRIGK; 3o BRI, KOTSRS SR
JUF69 20%0A B3k, = JPRFHALSEHR TR,

K R +4F % LED: H—: 2013 4, »a] ¥ kR Tk 45
1.6 127, FlH3gK 210%. B ATAE) LEA—. —LKi L el
AR AR, RNFH b 530k i 53k, £ = BiZP AR

T F2AFAF L 3RF R LR

R LED s 4: LED BEAATLag#AFT AL, £ —: 2013 #F»
&) BB A Ak G- PN 1.13 147, FIHIEK 84%, Fit 2014~2016
IR 40~60% X 18], H—: FEBA LED 424 F FTiRAL,
KFWBE: 38 2014 FHWATHEA F, B 30 TFF K,
3% 2014~2016 F 52 HA45 £ @42 100. 280. % 504 7% -F7 k.
WHhIT: L4 EABREY, FRTAZANTAN.
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Tr = IESS

QILU SECURITIES

o8 R EAR
B & 31: FEECAERANLATTH
1.4 % LEDZE 4
&M (F F ) 157.53 241.46 304.42 417.35 623.70 863.29 1,133.25 1,454.81
1% % # (YOY) N/A 53.28% 26.07% 37.10% 49.44% 38.42% 31.27% 28.37%
EX 41.01% 36.10% 36.70% 33.25% 31.36% 30.14% 29.19% 27.92%
A R 92.92 154.29 192.70 278.58 428.10 603.06 802.45 1,048.68
1% K 5 (YOY) N/A 66.04% 24.89% 44.57% 53.67% 40.87% 33.06% 30.68%
£.4) 64.60 87.17 111.72 138.77 195.59 260.23 330.80 406.13
1% K 5 (YOY) N/A 34.93% 28.17% 24.21% 40.95% 33.05% 27.12% 22.77%
LS EHE 88.25% 84.66% 88.55% 84.82% 83.01% 79.32% 75.89% 73.27%
b EB Y45 AEkE 90.78% 87.25% 91.37% 88.37% 88.29% 84.49% 80.47% 77.14%
LLNRTH A
& A (E % ) 366.11 464.84 577.67 710.88 866.61
1% % 5 (YOY) 26.97% 24.27% 23.06% 21.91%
EFIES 32.85% 32.19% 31.55% 30.60%
AR A 312.14 391.70 486.60 601.40
4 K £ (YOY) — 25.49% 24.23% 23.59%
24 152.70 185.97 224.28 265.20
2 K £ (YOY) — 21.79% 20.60% 18.25%
129 X R+ # 4
C L NG D) 51.24 158.85 285.62 422.37 588.20
2 % % (YOY) 210.00% 79.80% 47.88% 39.26%
ESEUES 27.00% 26.00% 25.22% 23.96%
A ERA 115.96 211.36 315.85 447.27
24 K £ (YOY) — 82.26% 49.44% 41.61%
E3) 42.89 74.26 106.52 140.93
4 K £(YOY) — 73.14% 43.44% 32.30%
2.78 B LEDE #
M (F F ) 6.36 23.13 26.81 61.30 112.76 178.61 259.34 365.15
25 % # (YOY) N/A 263.79% 15.88% 128.69% 83.93% 58.40% 45.20% 40.80%
EXE 31.16% 27.78% 26.55% 23.50% 19.22% 18.26% 17.89% 17.54%
AR R 4.38 16.71 19.69 46.90 91.09 146.00 212.93 301.12
1% K # (YOY) N/A 281.65% 17.85% 138.19% 94.22% 60.28% 45.85% 41.41%
£4) 1.98 6.43 7.12 14.41 21.67 32.61 46.41 64.03
2% % # (YOY) N/A 224.33% 10.75% 102.42% 50.43% 50.48% 42.30% 37.98%
EEHEHILE 3.56% 8.11% 7.80% 12.46% 15.01% 16.41% 17.37% 18.39%
LEEE LS54T 2.78% 6.43% 5.82% 9.17% 9.78% 10.59% 11.29% 12.16%
3. A fLEDE #
&M (F F ) 14.61 20.63 12.56 13.40 14.88 16.52 18.34 20.36
2% % # (YOY) N/A 41.15% -39.12% 6.68% 11.10% 11.00% 11.00% 11.00%
EX O 31.32% 30.58% 27.38% 28.77% 28.67% 28.10% 27.53% 26.98%
AR R 10.04 14.32 9.12 9.54 10.62 11.88 13.29 14.86
1% % 5 (YOY) N/A 42.67% -36.31% 4.64% 11.26% 11.89% 11.87% 11.84%
£.4) 4.58 6.31 3.44 3.85 4.27 4.64 5.05 5.49
1% K 5 (YOY) N/A 37.82% -45.49% 12.10% 10.72% 8.78% 8.78% 8.78%
LS EHE 8.19% 7.23% 3.65% 2.72% 1.98% 1.52% 1.23% 1.03%
B Y S5 AEkE 6.43% 6.31% 2.81% 2.45% 1.93% 1.51% 1.23% 1.04%
AR FR
A& (E 7 7T) 30.00 82.32 145.21
45 K £ (YOY) — 174.40% 76.40%
ERIES 35.00% 35.00% 35.00%
A A 19.50 53.51 94.39
45 K £ (YOY) — 174.40% 76.40%
24 10.50 28.81 50.82
45 K £ (YOY) — 174.40% 76.40%
& EAEFE 2.76% 5.51% 7.31%
b ETLEFEARE 3.41% 7.01% 9.65%
& 3t 178.50 285.22 343.79 492.05 751.34 1088.42 1493.25 1985.52
yoy 59.8% 20.5% 43.1% 52.7% 44.9% 37.2% 33.0%
A8 KA 107.34 185.32 221.51 335.02 529.81 780.44 1082.18 1459.04
yoy 72.7% 19.5% 51.2% 58.1% 47.3% 38.7% 34.8%
EX 71.16 99.90 122.28 157.03 221.53 307.98 411.07 526.48
EXERES 39.87% 35.03% 35.57% 31.91% 29.48% 28.30% 27.53% 26.52%
KR FEIE AR T
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Tr = IESS

QILU SECURITIES N IR EFRR,

B9 R B AR A R A A R Ry e T A

A& 32: REAECEFITAEKR

2009A 2010A 2011A 2012A 2013A 2014E 2015E 2016E

B WA B e (F 7 ) 0.38 0.47 1.74 2.75 4.11 5.84 7.85 10.23
b B A B el kA (%) 0.21% 0.16% 0.51% 0.56% 0.55% 0.54% 0.53% 0.51%
52 % A (B 7 0) 1.87 2.94 4.45 6.33 8.68 12.32 16.56 21.58
B R 12 ik (%) 1.05% 1.03% 1.29% 1.29% 1.15% 1.13% 1.11% 1.09%
%3 m (g 5 ) 15.47 24.04 31.79 47.47 72.52 102.96 138.43 180.39
%39 % 1% ok (%) 8.67% 8.43% 9.25% 9.65% 9.65% 9.46% 9.27% 9.09%
W4 % R (B 7 %) 1.06 0.55 -0.31 -11.06 -13.86 -19.87 -26.99 -35.53
W4 % 175 A A (%) 0.59% 0.19% -0.09% -2.25% -1.84%  -1.83% -1.81% -1.79%

KR BN, FEERFR AT

B TR RAMTRITAE 2014-2016 F4g 2 Ll A A A 10.9 12
. 14.9 127uA 19.9 1474, FlHigk 44.4%. 37.2%F= 33%; )3 &4
E) EANE SR A 1.82 10T, 2.4 140Fe 3.04 125, FHIEK 39%.
32%A 27%; *F 5 EPS 4414 0.84 7. 1.11 7TA= 1.40 7.

st 4E1E: 26.6

B HE, BYRRMNTE 2014~2015 49 PE 4514 26 124 19 4%,
FEABAL FHARA T, HAVLEIRE #T_ L 89 LED #5445 AT a],
BT b 3] PE=32 134548, & F 44 26.6 L.
A% 33: EEAEL THLG A

R A s EPS PE
R GE AR VO Gy | (o) [2013A | 2014E | 2015E | 2013A | 2014E | 2015E
300219.SZ | # 416 % | 1557 | 2.46 | 38.35 | 0.25 0.38 0.49 62.83 41.33 31.56
300301.SZ | .5 m@ey | 11.99 | 2.73 | 3269 | 0.10 0.34 0.48 118.95 35.54 24.77
300241.SZ | s+ kw | 1127 | 217 | 2443 | 0.26 0.37 0.49 43.15 30.88 23.00
600703.SH | =% k& | 23.18 | 15.95 [369.81| 0.65 0.90 1.21 35.70 25.69 19.09
300303.SZ | %« ktw | 21.40 | 218 | 4657 | 0.60 0.84 1.11 35.56 25.56 19.37
Ttk 3) #48 59.24 31.80 23.56
LED# 3k 3 {4 47.55 29.49 20.42

KK Wind, FEiEAFFR T
DCF #g5tf&48: 26.2
B BRI AF 3%, RSN 6.5%, I Z BETA 4 0.9,2014-2016
G KRV AL MANTRM &, 2017-2027 44 F 2T, 4L
NI iE I 31%%F FHZ 13% A4, TV=2.5%, DCF %43 &5 8 7/
WA A 26.2 7T,
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QILU SECURITIES N IR EFRR,

A% 34: FEXAEDCF #311414

FRME 26.16 TVHI K 2% 2.5%

F 5 P/E 31.24 Ke 9.35%

Al 5,692.08 %% 0.00

B 474.40

B EEAME 5,692.08 B ARG 4.56
FCFE FCFE ,x(1+TV)

PV(FCFE)—Z(]_ K) (1+K) (K, =TV)

kK. Wind, FEIEAFFR T

BRED HAFM 26.2~26.6 L, “EAN” K

B RBELIAEAERAEAE, RNAANE] SEGEER A A
26.2~26.6 L. HRMNEHFNE) KIGIZFTMEL, GREBELT “EN
EOEES e

R e 3w

B FRESEANRTENS, L£—: fTLEE5mE, N AHBREP, &
F I, EFHHEERNHS; = LED RS E R ek RAF R
LR E R R, BAA 60 T 2k BRI T 8] 5 o
WA, H = N8 AR EBAKA BE LED B4 720K & iR 4 ok - 4z
SEAN R TR,
[ ] ﬂk ERK. BAT, BFELE. RLEE. ABRRRRENFEA LED
FARA A A E A ARFRA By o RF LED 3 AR, HAm KA 8) 47w b
%\'Jvin“ LED #5689 35 4 303, RIBAT AT 3038, —: shFbhamy
FhA R 15% RN RS A, = RLgEit X3 2014 F
S RAEF SR LED #5837~ £ 300-400KK/A; = JkBepimrit k]
A& NRF LED % bk 475 @ .
B L SHE TR, 28RBS EE AT LS, #8503
F W 5FE 2T T HFAL, F Ak 55T KA I A KT TR 69 K.
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Tr = IESS

QILU SECURITIES INE R EFR,

)

B & 35: HEFHEE

Ptk (ARFEFA) R fithk (ARFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
B BN 347 495 754 1,088 1,493 1,986 Nk 55 472 341 476 568 753
WK E 20.58% 42.7% 52.2% 44.4% 37.2% 33.0% MR 185 314 420 522 716 952
LY %N -221 -335 -531 -780 -1,082 -1,459 B 37 45 68 86 119 160
% #HEMN 63.8% 67.7% 70.4% 7L.7% 72.5% 73.5% BN 8 25 94 90 105 124
A1) 125 160 223 308 411 526 286 856 924 1,174 1,508 1,989
% #E A 36.2% 32.3% 29.6% 28.3% 27.5% 26.5% 72.2% 85.6% 73.4% 78.3% 82.0% 85.7%
B A B B W e 2 -3 -4 6 -8 -10 0 0 133 133 133 133
% # B M 0.5% 0.6% 0.5% 0.5% 0.5% 0.5% 109 142 179 189 195 196
3% 3] -4 6 9 12 17 23 27.5% 14.2% 14.2% 12.6% 10.6% 8.4%
% #f 1 A 1.3% 1.3% 1.2% 1.1% 1.2% 1.2% 0 0 20 0 0 0
E 32 -47 73 -103 -138 -180 110 144 335 325 331 332
% #E A 9.2% 9.6% 9.6% 9.5% 9.3% 9.1% 27.8% 14.4% 26.6% 21.7% 18.0% 14.3%
EALAT A (EBIT) 87 104 138 187 248 313 397 1,000 1,259 1,499 1,839 2,321
% # B M 25.2% 20.9% 18.3% 17.2% 16.6% 15.8% 21 6 0 0 0 0
W43 R 0 11 14 20 27 36 JLAT SR 99 167 283 328 455 613
%o £ 1 A -0.1% -2.2% -1.8% -1.8% -1.8% -1.8% HAbiih A 11 19 30 86 59 79
= BALAR K 2 -8 -8 0 0 0 B K 131 192 313 414 513 692
PAS ik AL 0 0 0 0 0 0 KK 0 0 0 0 0 0
ESE1 0 0 0 0 0 0 RS T 3 2 26 26 26 26
% A A I 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Ak 134 195 339 440 539 718
X 85 106 144 207 275 349 EXy v el 263 805 916 1,055 1,295 1,599
a2k 24.6% 21.5% 19.1% 19.0% 18.4% 17.6% VAR 0 0 5 5 5 5
X NS 5 1 9 5 5 5 A A AR B AT 397 1,000 1,259 1,499 1,839 2,321
91 107 152 212 280 354
26.2% 21.6% 20.2% 19.5% 18.7% 17.8% E S
PR AAL -11 -16 22 -30 -39 -49 2011 2012 2013 2014E 2015E 2016E
Ve~ 11.7% 14.6% 14.3% 14.0% 14.0% 14.0% R4 AT
AFE 80 92 131 182 240 304 FN R (L) 1.347 0.673 0.602 0.837 1.105 1.397
DB RAR A 0 0 0 0 0 0 FNOER T (L) 4.420 5.922 4.209 4.846 5.951 7.349
V2R TN 5 AR 80 92 131 182 240 304 MBI SR (L) 0.872 0.306 0.724 0.657 0.753 0.981
SpA)E 23.1% 18.5% 17.4% 16.7% 16.1% 15.3% F A (L) 0.000 0.000 0.200 0.200 0.000 0.000
R TS
AL RERA (ARTEFA) S ale g 30.47%  11.36%  14.30%  17.28%  1857%  19.01%
2011 2012 2013 2014E 2015E 2016E BN A S 20.21% 9.15% 10.40% 12.16% 13.08% 13.10%
AFE 80 92 131 182 240 304 AR AN F 33.77% 26.05% 25.33% 34.23% 34.46% 36.52%
PE IS EIEA 0 0 0 0 0 0 e
EF s & 13 22 31 23 28 32 IR E 20.58% 42.74% 52.19% 44.42% 37.19% 32.97%
FBETIE 0 0 3 5 5 5 EBITH# %k % 16.79% 18.47% 32.96% 35.66% 32.51% 26.42%
FERALH -41 72 1 58 -99 -118 ERIPE S 23.11% 14.15% 43.06% 39.16% 31.97% 26.45%
BEEHAELSR 52 42 158 143 164 213 BRFEHRE 38.18%  152.05% 25.93% 19.04% 22.68% 26.24%
RAF & 37 61 92 8 28 29 FEEEBH
E 0 0 -134 0 0 0 RO R B R 88.5 116.6 127.2 120.0 120.0 120.0
Hp 0 0 -40 0 0 0 A5 R4 R A 56.4 44.8 38.9 40.0 40.0 40.0
BEEDHRLHR -37 -61 -266 -8 -28 29 LA B 44 R Sk 138.8 141.0 151.4 150.0 150.0 150.0
PEBEH 0 482 5 0 0 0 B2 3 7 B 4 Rk 100.9 92.3 77.7 61.7 46.8 35.9
AR 1 -15 -6 0 0 0 218 %]
E20) -1 31 20 0 -44 0 5t/ R AAR S -13.12%  -57.83%  -37.09%  -44.98% = -43.73%  -46.98%
EXFDREHR 0 436 22 0 -44 0 EBIT A &k [ 43 4 -278.6 9.4 9.9 9.3 9.2 8.8
AR RE 15 417 -131 135 92 185 R E 33.66% 19.45% 26.90% 29.34% 29.32% 30.91%

KR FBAE BT R T
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Tr = IESS

QILU SECURITIES NG IR EFFR,

FFIPLEBLEA

FEA: TABAK 6-12 A A Lk E £ 15%04 £
¥H: MRk 6-12 4 A N _Eikt@EE 5%-15%
FAH: ALK 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 4N A RN TR E A 5% L

&5

AR FIEAA (R d] (ATFEAR “A8” ) EPARR. And FaBEIAKE ARE mALL
AEF .

AARE I T A8 BHARA R IAA A5 69T TR E M P TAL, R THH 9 RE, HRBL.,
BFe B, SRR AEATE Z 7 R EXRT A, BRG] BHEAFRA R X A5 8 69 7 b Fo T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, T he A MERT B2, Aona) 2t
RIRE T 242 &7 T £ R R B8 e dg 1FH FROBIS, RFH E S GATREH 6 E3 NG, AREFTEE
T TE. B BELAMEMNARBLE AL, THMREMEFT. FE. 2S5 REBRM
B, AN R dRE 04 1 Bt R R DR AT 3R4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
BF, THRE P FAAER I,

TPYRNE, ZHEF R, BAEFMELT, N8 RAAEFTA B AEF AIRE P o947 1 2 P75 | BA91EATH K
AT HAE,

BRHLEE, BEEAFOHRLT, AR B AN 6 AIRA T RAHA R & 35 B 4928 BT RATHY
EHIFRATR S, FT A XL 8] EARBERFTRBBATARAT. M5B 7 Ao ool 50 5 SAP AR 5.
KN B) BN B) WY KB RAAT S A AR & ATF A AT Z AT €212 A R T M2 6915 &..

AIREMA)T “FEIEFA RG] FTH . REFRANE] BB, AT AT ARE RATEATH X b9
A BHl iR, PR, FRALRA FEERRLA, LERFAARE AT BRG] RIS
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