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WH, KRG A KA 2017 FAr=F F L5 #ME: Mt 1~9 A=A T LEFA38

M AR 694 #1049 % 56,651.70 7 7~T75,535.60 77’75, Bl b3 K 50%~100%, EPS %
0.40~0.54 7T/A&; 7~9 A V3 T L » S AR & 6924 #1044 28,245.28 77 7.~33,894.34
71 L, Bl K 150%~200%, EPS % 0.20~0.24 7T/

= oA 5 HI

>

147 &, BTG K ey ek,
SIEIBIE ) 26.6~3040 K, EKIFA, -

RARREIESE

Q3 LG RHMA, HEK. HILEIFAEARA S RLEHE
1. REHA, NABERATTERES0#HE, 5 In-cell/lOn-cell. FiLiE
Fa A FBAFH T EHRBFAZ S Fut, EAHERRELARS, TH
THERFNFHTETEELERE L REMEIAAL, Q3 L ENS
WK AR, LR,
2. EAVINA, NEAREBAMENGTFRETEREEL L, FEFI, FHRE
REHE L FAER, TEEELIFTTH, WA asif= LTPS ¥ LCD @k~
%, ¥%:% 5 LTPS. AMOLED. A& F5# 3t #H K,
MR ML OLED, LTPSTFT-LCD BF+@M > 4%, BMAMBERITEL
1. S MFENFF K AT 64,702.4307 FREWEE TR D 100%A% # (FEM
1,045,250.68 77 L), L& X B A MK X 60%AZA (65,690.06 77 L), KATH 4
A 1717 TR (R & B), ARFEERET £ 19MCAATREINTRD S 6 KRIKR
% st (LTPS) TFT-LCD A ¥ &)X R (CF) 4~ &ZiXAH. 2016 F/,\ 3
Wk H 56,917.74 T, EPS A 041 TIRE, AARARDHZRIG, YR LEEH
117,221.24 75 7., EPS % 0.58 7T,

2. BIMMXLRF%45 LTPS #H K, 2011 F4#2E N H £ 55 K LTPS = &H# %
it 4K, 2014 F 12 A %3 — % 6 AKX LTPS =& T 2016 “F 9 A 20L& /= ;
LR G 2010 FHEBEANE K 45 X AMOLED $iX%, 2013 fF4%# 55 X
AMOLED = & 277 it F LA E I Z &~ T

3. XA LTPS A= AMOLED @ #& 4 X & 89 % 3% 2.7 &~ S VA B 354 £, 2016 <7, JDI.
LG Display. Z #7433 LTPS 2@kt 7t b b4l 77%, =2 ALK F )
Rt OLED & #4% 7 i% %) 96%.

4, HAVINA, LTPS. AMOLED = &M% 2|2 & & %4 2 SFuth, Kxeig
F ek & K 8] LTPS #= AMOLED & & 77 @89 /= ft, 7 R A B A4
B, FIA L KZ 35 R TAURGY KEFAL, BRI F I THAKFA= B A58

BRI B T
TH B RR I H, i‘ﬁfr/\‘;] 2017~2019 4 EPS % %1% 0.76 7T, 1.11 7T.

255\ 5] 2017 5 35~40 1% PE, Ak 6 /N A Y
AT N8 “IRIVIEFET RR.
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B ST SEBIA, EBNESinER

BIEEF s

ETRfH{E: 26.6—30.40 7T

T H KR 2017-10-11
&N () 23.3
12 AMARB/ KK 24.16/1554
EREA (FFR) 1,401
RABRA (BHR) 1,401
FABRE LA (%) 99.99
BH{E (L) 326
RBTFE (L) 326
AL PR 300 A H i
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RGN
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10% r
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MINSHENG SECURITIES EXG A (000050)

9., &R T:
1. BRATLE S B, 2, THERKRTAFI; 3. 2HEATAAL.

B AR 5 W F- 45 4%

B /B 2016 2017E 2018E 2019E
FAN (FF L) 10,737 14,451 18,811 23,522
BRE (%) 2.0% 34.6% 30.2% 25.0%
V2 & F N S IR AR A A (B 7 L) 569 1,061 1,562 2,065
BRE (%) 2.6% 86.4% 47.2% 32.2%
Rk E (L) 0.41 0.76 1.11 1.47
PE (AL#) 57.4 30.8 20.9 15.8
PB 24 22 2.0 1.8
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MINSHENG SECURITIES EXG A (000050)

2 B W R B A TR IC K

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
=L S ON 10,737 14,451 18,811 23,522 ARk A
2 kR A 8,570 11,380 14,802 18,605 T AN K E 2.0% 34.6% 30.2% 25.0%
B A A An 48 47 69 83 EBIT %k % 193.0%  141.8% 82.0% 38.6%
Gtz % Al 343 462 564 659 A K 2.6% 86.4% 47.2% 32.2%
%A 1,457 1,792 1,975 2,235 BRI
EBIT 318 769 1,401 1,941 EFIES 20.2% 21.3% 21.3% 20.9%
M"45% A (137) (95) (90) (109) S PLES 5.3% 7.3% 8.3% 8.8%
= ALK 108 91 84 45 B F A% ROA 2.6% 4.4% 5.6% 6.4%
B 8 4 5 5 % F I A % ROE 4.1% 7.2% 9.5% 11.2%
& 3 A8 356 778 1,412 2,009 BERRe A
RS 337 468 445 435 A% 1.7 1.8 1.7 1.7
F138 % 50 693 1,246 1,856 2,444 R E 15 1.5 1.5 1.5
B A4%, 124 184 294 378 Ae b 0.8 0.8 0.8 0.8
A1) 569 1,062 1,563 2,066 K= R 0.4 0.4 0.4 0.4
v2 & T BN 8] % A1iE 569 1,061 1,562 2,065 gERE
EBITDA 1,463 1,783 2,302 2,741 R R 3K ] 3 R 68.3 71.2 70.2 70.5
Vo WLE 4 52.6 55.0 54.2 54.5
FE AR (B R 2016 2017E 2018E 2019E ERFRAEE 0.5 0.6 0.7 0.8
i 4463 5742 7045 8853 BRI ()
SRl e 3306 4165 5629 6967 HREIR 0.41 0.76 1.11 1.47
TR 33 53 65 83 B~ 9.82 10.58 11.69 13.17
A& 1082 1750 2265 2861 HRE 2T NEG 0.70 1.19 1.56 1.89
AR T~ 365 365 365 365 P R A 0.00 0.00 0.00 0.00
RAT S A 9387 12083 15328 19076 A5 HT
K AR AL 330 0 0 0 PE 57.4 30.8 20.9 15.8
R 6268 5560 4895 4216 PB 2.4 2.2 2.0 1.8
R H = 1358 1490 1569 1660 EV/EBITDA 20.3 16.0 11.8 9.3
RS E =L 12292 12137 12567 13050 (38 &% 0.0% 0.0% 0.0% 0.0%
et aa 21679 24220 27894 32126
ESELREE 0 0 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 4082 5336 7031 8800 4 F) 569 1,062 1,563 2,066
AR f A% 0 0 0 0 3718 Fa it 4K 1,252 1,104 985 845
R R AL 5404 6883 8994 11161 BERLTH (773) (29) 86 182
K& 1290 1290 1290 1290 ZEEHAER 981 1,665 2,184 2,653
ALK I AR 1227 1227 1227 1227 FRF L 3,031 721 886 849
R 7 A 2517 2517 2517 2517 ELS (34) 330 0 0
RAE A 7920 9399 11511 13677 BEEH ALK (3,042) (386) (881) (844)
&N 1401 1401 1401 1401 REA IR 0 0 0 0
VB F AR 0 1 1 2 Bt % 3% 5% (782) 0 0 0
BARARS A 13759 14821 16384 18449 FHEHALR (955) 0 0 0
R AR A AR A 21679 24220 27894 32126 AEHRE (3,017) 1,278 1,303 1,809
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MINSHENG SECURITIES X5 A (000050)

AT 5 HF BN E A

F, TMTaA ¥, PEARAKFSRESHEL PELGHAKFAFEMBAS T, FREEKFALFIF, WAL+
FTMTARAT 50 25, 20165Fm B R ALK,

W, ©LTHAAHE, ATRKFMETFHRRCTFAE, AR KFRETFFEE, 2016 F B REIER,

2T AR

VB EA P EIEA LRI T IEAZ T E AL TR RAT L 6 E iR aE S, RIERERAOEEH LG LN E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e R

28R BAT A BHIRE HLEA

R A B 8512 A 73 5 R 7% 2 2 AR AP R 300 48 ALK hE 20% A £ \

4k 40 5 2080 77 9 300 45 Bk 3 AR ABAF P R 300 45 Kk P& A~ T 10%~20%2 Ia]

b Bofe il A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

473k i BAT R

VAR KA B G 12 /A NiTkds s EF AB AP R 300 45 £k #E 5% A £

89 KR0S AR 2T B HA A9 P K 300 A5k dk 3k P A8 PR 300 45 K @A~ F-5%~5% 4]

e A, = 15 Aaxt P R 300 454 T % 5% A b

RAIEFRFRIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EAETHAFIREL KRELIST R H4ek) #BE2101; 200122

AI: R T ARE XK H KE 7888 T AR A E TP A JE 28 &; 525000
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MINSHENG SECURITIES X5 A (000050)

ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B Rk LR IFRIKIE, B P AR E AR RIS PTG AR mBURA A IR FIB . AN a8 R B & 742 A AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S ERGIRER LS L, ANATREARESRAGANNZNELELE AR, FLEFLARERFLEXA
BEilRmE P,

F RN B ASN G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G = A . FTAAEKRESFERAGER, IREIRIRBARL, RIEZ A, HHEANNOFIR, IREIFIRZARIT.
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