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BB TR, ZE|LRAFITE;, R, A OPPO. k. ERF I AF
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EAVNA R KT OLED = b f 2% 5 T4 & F A TF Keviish,
i R KR A,
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GF SECURITIES

B AN AR ST R

Bt AEAME EPS(L) PE(x) EV/EBITDA(X) ROE(%)

REA RERES A )
2019/2/24 (7t/k) 2018E 2019E 2018E 2019E 2018E 2019E 2018E  2019E

AL#E  002384.5Z £A  CNY  15.95 15.00 0.51 1.01 31 16 11.24 757 9.8 16.5
e 300567.SZ EA CNY 6253 75.30 1.77 2.51 35 25 21.07 1582 236 25.1
B RIB: Wind., JTEIEAL BRSO, E: NG T AT LARE AR B A,
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FEALBE B TEFTHUIRE ..ottt ettt 5
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TET LCD AT I A B TRIZ oottt ettt ettt ne st sseaestennsrenas 10
FAL: 1 QAT EAR ARG TR, FARTHLE T s 10
BRE: LA TVEREIER, FARTER TR oo 11
WAs: 2 AR5 RF TV @i aats, 0 RTEBMERIFEE s 12

OLED AT Bl B A FRIZ oottt ettt ettt n ettt n e n et n e 14
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GF SECURITIES Eﬁﬂr?ﬁj\jﬁl EE%
A& %5l
A 1. 2017 F k2@ A S HRE (>=7 REK) Faf ARG T ... 6
B 2: LG Display #2 =2 SDC /& ZHLRIEE 89 75 LKoo 6
B 3: LG Display A= 2 SDC 34 = &4t = R A Lt AR MM A8 ... 7
B 4: Galaxy Fold e b E A BT & RFBIEFFR oo 7
B 5 H£AFKAE2A 24 B MWC EEA 5G A EFFH cooveveeee 8
B 6: MR BT I K RIT B TAZFEN oo 8
I S O I = I T 9
B 8: Zit OLED @At mAL# (6.2 3%, 2960*1440) ...ccvcvceeeeren 9
B 9: AR bk Z AW —AF IR IRERIE (oo 9
A 10: A BR@IRT bbd T 2 FA E SN EIKTG oo 9
B 11: Eohama T sk 2 B b — AN BRI RERTE o 10
B/ 12: AR T bk 2 AW F A0 E A PEMNFRIRIE oo 10
B 13: TFT LCD AT AR EMN (L) i 10
A 14: TFTLCD ALEME T F (L) e 11
B 15 TFTLCD 2FEERE T E (A e 11
B 16: TFT LCD Notebook AR B HEZ (AL ) oo 12
B 17: TFTLCD 9”+Tablet @4 E 5T Z () o 12
B 18: TFTLCD A AFALEAR B K E (A L) o 12
B 19: AMOLED % #FAEMAE T ZE (AL) oo 14
B 20: AMOLED # 46 F @M B ZWE (A L) oo 14
B 21: AMOLED FAEARE) BB WA (AL oo, 14
B 22: AMOLED # 8 FMEmME K ELEM (FHE) o, 14
B 23: 5.5 AMOLED B BFAEABMAE (A L) oo 15
B 24: AMOLED A G, # FAn LCD FALEAMBANAERTHL (oo 15
A 1 2019 F 1 A~3 A TV EBMMAEZI (ETT) oo 5
A 2: 2018 F 11 AVAR TV @HMAEZA (ETT) i 5
% 30 BT 2019 1 A TETLCD A ottt 11
% 4 BT 20194 1 A TETLCD MA3ZKE I oo 11
% 5: TFTLCD BALEAABMNAE (A L) oottt 13
% 6: TFTLCD 2T BEMBMAE (A L) oo 13
& 7: TFT LCD Notebook M (A ) oo 13
& 8: TFTLCD 9"+Tablet @HMAE (A L) oo 13
& 9: TFTLCD B HEFHEARMNAE () oo 13
E 10 BB EARAYEEEEELR oottt 16
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F ('s: EJ%& REESHr | BT
EARAT I A BEAE: SR LCD TV @AM 42 Hd

A, TIHBEHEEEZH OLED & Lit L EIHid

LCD: F&:E B MAA T e A RFALFH LCD TV BRMRRITLE

§ 20184-Q3& A B it vhk, LCD TVEMBMNAEF R T, o R TMA&skak
BIRE. RIAITHIERA (L 68F 5i4IHS Markit#ig ) , 50~ RvA F R+
TVE BN F2019F2 A 4%, 122 KR~ 69455 . 65 @M A1n4F4:

T .
& 1: 201951 A~3ATVEHRMN#E T (£7T) & 2: 2018511AARTVEBRMIE TN (£7T)
Resolution Range Feb Feb.vsJan Mar(E) size R NO\ngllﬂsber DeZZTgber Jaznoulf;ry Fe%igry Change  Growth
32" 1366x 768 Typical 42 42 0 43 - Hian 90 o 2 o %0 0%
Open Cell HD  Typical $48 $44 $41 $41 $0 0%
40"/39.5" 1920 1080 Typical 68 68 0 69 Lo o 2 $39 $39 b %
43" High $90 $87 $84 $84 $0 0%
43" 1920 x 1080 Typical 84 84 0 85 60 Hz FHD Typical $88 $85 $82 $82 $0 0%
) e (erpen CEl Low $85 $82 $79 $79 $0 0%
1920 x 1080 Typical 101 101 0 101 50° Hoh osuesus Suo o Suo £ 0%
49" 60 Hz UHD  Typical $115 $111 $108 $108 $0 0%
3840x 2160 Typical 108 108 0 108 open et Low  $u3  sl8 8106 S15 80 o
55" High $151 $148 $144 $140 -$4 -3%
50" 3840 x 2160 Typlcal 110 110 0 110 60 Hz UHD Typical $151 $147 $143 $139 -$4 -3%
(Gpem G2l Low $148 $145 $140 $136 -4 -3%
55"  3840x 2160 Typical 140 136 -4 133 65" High $242 $237 $229 $223 %6 %%
60 Hz UHD  Typical $236 $231 $224 $218 -$6 3%
65"  3840x 2160 Typical 223 217 -6 212 Open el low  s26 S22 sas S0 S 3%
BAERR: B EW), JHRAER LR S HAERIR: IHS Markit, /" ZAEFLRFFR 8

B tE R F A R TVER MM AR DAL R B, BAVAA Z 2 T TILA
3% AR

Bh, T —FERAOBATLES, KRS AHERAEE S RFEK” L
FIAE, FHR&ERATFENRG, A FREHA TR BEY . RIEIHSH 5K
¥, TVAA H20184F12A A A 20194414, & TMAEKRERK, TE@MR) B89~
BAAEKRZ BIAE TR, 20170 R 2018484 % K541, &1 FH&EH48
SEA P, B —2OE AR R, T, AKRIHRTTVERMRMNEAL IS, 5
T FRAAE I T AL REZ—,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

A 1: 20174k 2@ B o RE (5=7TRLK) Al A R8T

Feb- - - Jun- Jul- Aug- Sep- Oct- - - - - - Jul- Aug-

- Jan-
HRE 17 17 17 17 17 17 17 18 18

7 90% 95% i 91% 94% 92% 91% 91% 90% 94% 91% 92% i91% 91% i 97% 88% 94% 93% 95% 92% 92% 94% 92% 95% i91% 88% i 96% 90%

Avo 8 94% 98% | 94% 96% 94% 94% 94% 94% 96% 94% 96% ;94% 94% {99% 93% 95% 94% 95% 100% 90% 91% 84% 83% ;83% 79% | 82% 80%
8 95% [100%; 96% 96% 94% 97% 92% 96% 99% 96% 97% i93% 93% | 98% 92% 95% 92% 92% 91% 96% 98% 94% 96% {91% 89% | 98% 92%

BOE 10.5 - 90% 90% 93% 92% 84% 89% 95% 99% i95% 92% 1100% 97%
CEC Panda 8 97% 89%: 95% 98% 97% 98% 97% 92% 97% 94% 92% :94% 90% ! 93% 89% 92% 90% 83% 84% 94% 93% 90% 93% ;94% 84% | 89% 89%
8.6 80%  48% 46% - 35% 36% 81% 87% (90% 85% i 89% 87%

China Star 8 97% 99% i 97% 98% 97% 98% 94% 94% 97% 96% 99% i98% 96% i 99% 88% 96% 94% 96% 96% 96% 97% 95% 98% i93% 92% i 98% 93%
10.5 72% | 86% 79%

CHOT 8.6 90% 88% 89% 94% 93% 94% 97% 99% :92% 92% | 93% 87%
giKsﬁlay 8.6 49% 60% 97% 95% 87% 85% 92% 94% 97% i95% 90% | 90% 86% 92% 91% B88% 94% 95% 99% 94% 96% i93% 89% | 96% 93%

7 90% 89% i 95% 94% 97% 96% 96% 97% 94% 91% 88% i90% 91% ;89% 90% 93% 89% 91% 91% 88% 89% 86% 91% i96% 93% ; 93% 94%
Innolux 8 94% 75%: 87% 87% 93% 96% 98% 89% 93% 94% 91% :93% 91% :93% 89% 94% 91% 90% 94% 93% 90% 95% 97% :91% 91% ; 95% 95%

8.6 58% 86%97% 73% 97% 94% 83% 99% 87% 88% 76% :84% 88% !83% 84% 89% 77% 93% 92% 90% 93% 90% 89% ;88% 86% ! 93% 92%

7 97% 95% i 93% 95% 93% 93% 95% 94% 93% 95% 96% i93% 93% | 94% 93% 96% 91% 93% 95% 95% 96% 95% 96% i96% 93% ; 88% 88%

8 96% 97%: 95% 91% 93% 92% 97% 97% 96% 97% 97% :90% 89% :93% 92% 94% 94% 90% 93% 93% 96% 95% 96% :91% 92% ; 91% 93%
Samsung 7 91% 86% ; 78% 85% 95% 96% 94% 94% 93% 94% 93% ;91% 93% | 92% 91% 81% 84% 85% 88% 91% 92% 91% 91% ;91% 90% | 89% 85%

8

8

LG Display

Display 90% 90% i 81% 86% 90% 89% 90% 91% 94% 92% 89% i188% 91% i:90% 91% 89% 90% 89% 88% 90% 92% 90% 93% i91% 91% : 93% 90%
73% TT1%: 77% T7% 77% T7% 92% 92% 92% 92% 92% :89% 89% i 84% 97% 62% 68% 65% 73% 76% T77% 79% 75% ;69% 66% ; 71% 66%
10 92% 92%} 89% 92% 89% 92% 92% 92% 95% 92% 95% ;92% 94% | 97% 85% 92% 92% 75% 85% 93% 75% 90% 93% ;78% 78% 89%

Sharp

HIEK IR IHS Markit, 5 ZIEALRHR F

Hok, E2018FWEE, HHRTTVEMKMNAE (323%+) TEEEL Tk
BAERTRT B RA, BbatiXsk T FRutl, BT 8800 £ 2 H RikdF,
TNATEIEHALH BB, FTh, RATAA, HHT B ZENBGH, &I
MR A A R LR REZ—,

B 2: LG Display#= =2 SDC/E &M X|%% =8 = 4,

T#& & i HERE 575 0 A AL
WM PT7 2018Q2/* #& 3027 Km2 /A F 4 OLED EEET, B R
LG Display
YoM P8 2018Q2* fi¢ 3960 Km2
sSDC L8-1 2018Q2/7 f¢ 3217 Km2 /A F4:7QD-OLED  Flit44/£20194-6. 7F B FF4& 14444

IR IHS Markit, /7~ RAEALBHR T8

®E, TFHE AFRSLCDALKEBYE (K37 ) 2FKTFFLCDRKS
BRYGTH, EFTHTVHLHARINEMERGER, AARKTEHANE
BRI E R, BANE2019F 8 FAT 5 Rk (Q)F7E4:, FLERAB, BF AL,
B ARY HEABAT L P d, 201940 E A K@) § = ZSDCAALG
Display#f A /£ 7= 18 h 4% = 69T 48, H ¥ SDC/= &4t = T AR #, ¥ T
2019Q2 R 4645 =, ARIERANGIEF, 4o RSDCARLGD#)X JUA = 4 75 fE 43
B, TR 66K b B AR EmARE T E6913.4%, & —AMRK LB T,
AT FT e RS, M RRAEE >, REELFRLAE, [22d T4 79
A2 ) RRRIHIR, AR B A b ” ot (WmOLED@ER ) $369 7 E T
B, LRI ERBBAEL TS, F T E AR LB, AX—HF
T, ATV B THIES K, E2019QLRATHAT T H4& 5, AR B4 L

RBIREE, ZIE TRBWRIRAR TR R AR
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GF SECURITIES Eﬁﬂz%ﬁjﬁl EE.%
FREARAEGE IR, B, AU F R AR Y B9 TR, shARAFAR 0 ) E AR R W 3 e,
RIKT KR T @HE K,

B 3: LG Display& = ZSDCH 4 /> &4t A XL 2R @M LI Fh

- L R AT -
e 2 WERILELE FHTH PRI & TR

L e ; L% bR 2018 FRit Ak 32t 4 = 45 A 3.0512-F &,
PR o ARAAZ X4 KGRI £84913.4%

$AE R R IHS Markit, |~ ZAiEAZBAR o8

ARIE ST VA BE RN WS UESRIE, &AW R @A AR RIS A —
LM, A2 K RT @R E AR, L IR R4 a9 As Lk, *F T34 thed )
B, BATVAAMERB T B L, F 2o ST ERIZ: —RSE 8 RV
ZREGHEURRE, —RARER B SRT RETARE. ZNBEKFFY
KIEATEFHE T,

OLED: T#H &3 KRGKZE, 3T/ OLED 4|# A LA =]

20195 —F &, MA EZFH) AT EFHEA GTRAABI > o0 b &7
By, TG I EFAHET I & OLED ) X /2 ARk 2 A,

201972 A 218 sk, ZEZEXA A LG HIr&FFH “Galaxy Fold”, %/~
s 2 B A EARF SR T B — K F I & T % e LTEABGRA AR,
FM1980EAAY (HEARFT—F=FAt), 4A268REXLE, RiE
DigiTimesikiti, Galaxy Fold* &Mt E—8 % 46 £ 4.

B 4: Galaxy Fold&ef shE > Ffe R T4 & K AH 5 5t 3

SE4 6ET IR RET 3ETTHERE

HOBRR: ZRER, AR RIS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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o IRt BRI | BT

GokA, ZERBTHEFNGTRECLEKRG, 22 L®iFT. MKRT =
Z 4k, A, OPPO. R, FRE T AT BHE “EH X—F® L
By . 4 AHFOPPOR G R & FFH = Bt S =2 26 F2A KMWC K4
EEA PR EATFETE WA ET TR, FRECYIEZREIFEFARKLY
A,

B 5: #A3%E2A 248 MWC L HR5GH B FFH B 6: MR LR T8 IR B LA

CONNECTING
URE

B RIR: HhH EHBG CEORKRAMIGE, J” RIEA KA FAR R RIS BRMORMIE, R IEA K AT

PR G

BAVAA, BEFERRTHEGRXLEAL, SXFI) A TFirdEFH7
SR BRI A B T U EE AT — KA T s d) R KL 7
B, —F @, TIERLDIARFABIH 6, 3 EARF A4 BT kb ok
Bk, A—F @, THEFHFREORIE bt ZHOLEDWME K, £
Bthsn LEA T RN R T 30 FeE OLED /= b 439 5k 3% 408 8.

AT B RAX—HHT, ARFHOLEDESHFE Kty
T, BAVAHRERZHOLED > VA B8 T AT ERGES, WL
B,

o KEBBAEIRT, RMADEZMOLEDASRA Fif Bt @n) HHEk
BRGLGRM, £=Z 2GS, LFREN @R AL A0BAE
FZPMOLEDZ 4, BRI RARAF LEMX T RAB7. HFEB11. TR
B12#274& M B15WI £ G6,~ 4, 4125 2K T B 2V2F4EV3f4G6
T, KERETEAXT RAT4—5G674K, HIMERDALAE R
X7 FEMHOLED® 4, &RAVAIF/FZHOLEDAIRA T A Bt @R B A
G BT 3 & BT R & AR .

o EBREERT, HMOR BHEMAZRAEHROLED> XK, BAMEX
RET LR REIBE. LHRKE, FHOLED LR & L2 Array
FaCellE 947 ik & £ 20t B oM bdeds, 2 K@M & 69 75 X%
A XRERERETR, FEDRENE T, AmhFAH6, &5
% Kook, RS EMRA FREE L, BRNAEKXIEE 74 Kk
WO CHORRE) - HENETF (kg ) . ek (BAEkE) ¥
H AR EEIEL,

ARRE, ZIMNME BV IAIER T R AR
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4 -u
oI =zits SRER R | BB T
o EAHIRY, ZhAH. FPCHIEFHICAE R MHOLEDEK MM R AL

by B K, ERMADRLEZHE. RIEIHS Markitdidg, 1¥26.23%
#92960*1440F - OLEDF @A A 4] (2017Q4%k3E ) , EH Mk AL
#¥, FPC. EHICFOLEDL tt#t &4 T e K304, tblaslAh
47%. 22%A221%. HAVAAE R FPC. IRF)ICH L A H 45
5% BT RETHYEMOLED S F A MR EE K.,

B 7: OLED@mARLEH B 8: EMOLED@MMARALH 621+, 2960:1440)

Array Material

=
S
iy

sssssssssssssssssssssss
ccccccccccccccccccccccc

2 e — R R OLED
aterial

21%

:::::

sssssssssssssssssssssss

OLED Encapsulation
« ITOMAAR Material
« NRE 0%
o HAEKE
. BERR
-
TFTH S5 dati
Film
6%
HAERR: AUO, [ ZAEHF LR F s HAERR: IHS Markit, | ZAEAREARF S

EARAT LW P RINLEE
A B EAAT T 3 R

2019 Mvik, THHLEE, © W FATIIEHKE—A A Ki@24%, FmE
A kT228%. @EATL EBZ AT EF AT A, OLEDAR AR R4 W & I 4 5 %

T,

B 9: AREMR* kst T 2A kg —A A B -ERER IS B 10: ARER ks 2d b 40 AR KRB

i)
90% - 82% 90% - 81%
80% - 5% 80% - 73%
70% - 70% A
60% - GOZA) 1
500 - 50% -
40%
40% A 30% - 28%
30% - 24% 20% H
20% 10% -
10% - 0% A
0% - -10% { 0% -2% .
T IL BA K A M AT = X R M BT R g 2 BT ST 34 77 M ¥ = F ¥R % =
g%ﬁ’s’ii‘ﬂmgﬁd%iiﬁiﬂ ;iiéfgi';— E Az %5 A T % H] |k AEREC 5
AR S S E TSR EEE ) o) f% 8 AR &AW R 7Dk
FH M RHE O FlEHFE>> BT TR R K FK >> A7
it Tt il Sttt & @ HlE
AR Wind, JERAEF LRI F S HABRR: Wind, JEAER LR F S
RARE, LIMNE ESLRIEAR TR AR
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It @ABAT LW G R

HIME LR A, ZLCD@EMRMABYE L T kFm, & 75 69 R X Bt hd i —A
A ZILTF#, OLEDAE*#UDC. Coherentf=LG Display | &3 & — k@,

B 11: #Sh@ART kst T 2ol —AN A R AR B 12: #ShEAn T sk T 200 F40 ARk
& i)

15% - 14% 40% -,  35%

10% 30% 1

6%

5% J - 20% -
0

0% . . . . L 10% -

-5% - . 0%

-6%

-10% - -10% -
11% -10%
-15% - -20% -
ubDC Coherent ik B4k % LG Display ubDC Coherent Kk B b, LG Display
HAERIR: Wind, JTRIEFREAART TS FAERF: Wind, JEKAEFZREAR TS

TFT LCD 47k A E 3h A3 ¥%

FEAE: 1 AATREAR R TR, RESHLE=

IHS Markit#4% 27, 2019418 TFT LCDATk 8. Bk561C £ T, Rl TFH
9%, IRITHET%, HinkE, KRTHF ) RFTFT LCDAT L& 4574 T

B 13: TFT LCDAF#IKE AN (A E)

($4i: HMe£7)

r 20%

I 15%
I L 10%
= 1 LY e
L) g ogs g L BRI
I <= L 5%

d

-10%
- -15%
F -20%
- -25%

O P N W » OO N
T S ST S S S B
T
1

N N R ‘53’ {*3’ ngb P Q,\‘b I \\;3’ 0333 «\%
¥ @y Y P F

=N Revenue M/M YIY

AR IHS Markit, S ZAEF LA TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

BRER 4T | BBF

® KR-TEBATLE BIKASCET, R TRE11%, R TFME10%. Rk

A, EERATVEMRNERIITERERKFH; kA, RMEIRIL
A T, (28 %5 R T AT LRANKET R T TR RE.

® T RFTEBATILE BKIMCEN, FlHIFF, R Kk5%,

% 3: &) 201951 A TFT LCDilkA

A 4: %) %2019%1 A TFT LCDKAMG KL

(US$ millions ) Large-Area Revenue SmRaeII\//l\élsth::m Total Revenue
Dec 2018 Jan 2019 Dec 2018 Jan 2019 Dec 2018 Jan 2019
AUO $719 $620 $92 $80 $811 $700
BOE $710 $680 $53 $46 $763 $726
CEC-Panda $146 $103 $7 $5 $153 $108
China Star $302 $288 $76 $64 $378 $352
CHOT $76 $79 $76 $79
CPT $6 $0 $31 $39 $37 $6
HannStar $15 $13 $24 $39 $52
HKC Display $76 $70 $76 $70
Info Vision $8 $8 $38 $40 $46 $48
Innolux Corp $682 $611 $86 $79 $768 $690
Japan Display $30 $35 $30 $35
LG Display $1,377 $1,339 $436 $559 $1,813 $1,898
Panasonic LCD $47 $45 $47 $45
Samsung $586 $440 $586 $440
Sharp $250 $200 $250 $200
Tianma $6 $4 $193 $175 $199 $179
Others $10 $10 $10 $10
Total $5,047 $4,545 $1,036 $1,093 $6,083 $5,638

Small/Medium
Revenue
MM YIY
Growth Growth

-13% -13%
-13% 5%
-36% -2%
-16% 0%

Total Revenue

MM YIY
Growth Growth
-14% -22%
-5% 13%
-30% 2%
-7% 15%
4%
-83%
33%
-8%
3%
-10%
17%
5%
-4%
-25%
-20%
-10%
0%
-7%

Large-Area Revenue

MM
Growth
-14%
-4%
-29%
-5%
4%
-96%
-13%
-8%
-6%
-10%
17%
-3%
-4%
-25%
-20%
-33%
0%
-10%

YIY
Growth
-23%
14%
78%
-6%

AUO
BOE
CEC-Panda
China Star
CHOT
CPT
HannStar
HKC Display
Info Vision
Innolux Corp
Japan Display
LG Display
Panasonic LCD
Samsung
Sharp
Tianma
Others
Total

-92%
-36%

-93%
-33%

-97%
-24%
1%
-28%
-25%
17%
-8%
-8%
-31%
-9%
33%
67%
-11%

-81%
63%

-25%
-3%

-25%
-23%
17%
-1%
-8%
-31%
-9%
-21%
67%
-9%

5%
-8%

28% 23%
-9% -22%

5% 0%

AR IHS Markit, /" ZAEAZBAE T &

AR R IHS Markit, /" ZAEALRBR TS

SR kA, 20194 1A TFT LCDAT L BH LT A B 2 &4 ELG
Display (18.981¢47T) . ¥ EKXMR A% (7.26/c%21L) . YEGE AL
(7.001C£7T) A4 b® (6.901CET) . AASE =2 (44010E£7T) .

ke LA TVEKREREK, IRTERTE

BT F @, FlRA, IHS MarkitddE 2=, 20191 ALCD TVEKE T2
Flbb3EK3%, & TMHBTFHEAL—FFELEZNTRIKEGEK, FIRTHE

AN AR, FRLRA,

o TFTHAN—FEMA%ES, 2019514 & X N A

LCD@E# i 5T F 3 A IR T I,

B 14: TFTLCDRMA @KL KX E (AE)

B 15: TFTLCDET+X @B ®E (AL)

($45: BHEM)
30 - r 25%
- 20%
15%
20 10%
15 5%
10 0%
5%
5 -10%
0 -15%

NN N N I - RN I

NI
A A O IR QI\ QI\ c}'\ AT AP
W@ R WYY P S Y

NI\

== | CD TV M/M YIY

($45: BHMH)

14 4 r 25%
20%

13 15%
10%

12 5%
T 0%

11 -5%
-10%
10 -15%

IS IR R RIS

R R R AR

m— MNT M/M YIY

AR IHS Markit, JZAER LR T S

AR IHS Markit, S ZAEF LR T8

RBIREE, ZIE
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= IRl

=
GF SECURITIES BRERSIAT | BT
B 16: TFT LCD Notebook@# % & ( A K ) B 17: TFT LCD 9”+Tablet@ii %E ( AAE)
(fi: BHH) (45 BHH)
18 - - 20% 12 - - 50%
16 - ,, L 1504 | , L 40%
14 - I I OO 10 i L 30%
12 A I i [ 10% 8 i ! "N | I ' L 20%
10 1 4 5% - 10%
6 - | 4 - - -10%
4 4 y 5% \ L -20%
5 | - -10% 2 - -30%
0 - - -15% 0 - -40%
\‘b \‘b '3’ \‘b R R R XX R R '9 '3’ '3’ '3’ '3’ ISR I '3> NN
& & @'D \?Q ng* 50‘\ N YQQ ‘-OQ;Q & eo‘\ 000 & & & @’b ?9 ®'8\ 50(\ N vpg %QuQ & eo 000 &
= NB PC M/M YIY m— Tablet M/M YIY
AR IHS Markit, | ZAERZEBR T HAERIR: IHS Markit, | ZIERZREHR TS

B 18: TFT LCD#&FMERERE (AK)
(%45 BHMH)
140 - r 50%

o N 0%

r 0
100 + I I I . L 20%
80 | Q L 10%
60 B ‘ ------ g . | -t 0%

| L -10%
40 L -20%
20 1 L -30%
L -40%

== SmartPhone M/M YIY

33 R R: IHS Markit, /7~ ZRIiEAREAR 8

WA 2 AFSRT TV @aMELEE, + 0 R+TEaEBRMERFRE

A&7 @, 201952 A, IHS Markit#4% 2 =, 32<. 43~F¥AA50-LCD TV
A O Z L2k A, 12255~ 4265~ LCD TVE A A& 4k 4 Tk, R~
) 649 LCD @ A A4 S AR IFFL

RAIREE, ZIMMHE EFWIRIERTHIRTER
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EYANT
GF SECURITIES REEDH BT
% 5: TFTLCDRM@HMH (AE) & 6: TFTLCORFH @AM (ARL)
Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Change Growth Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Change Growth
32" Open 185" LED
Cell HD $56.0 $52.0 $48.0 $44.0  $41.0 $41.0 $0.0 0% HD(16:9) $354 $354 $349 $344 $339 $334 -$05 1%
43" 60 Hz .
OpenCell  $91.0 $90.0 $88.0 $850 $820 $820 $00 0% 19.5" LED $387 $387 $382 $37.2 $367 $362 905  -1%
FrD HD+(16:9)
50" 60 Hz §
Open Cell $120.0 $1180 $1150 $111.0 $1080 $1080 $0.0 0% 215" LED $455 $455 $450 $440 $435 $430 -$0.5  -1%
UHD FHD(16:9)
55" 60 Hz 23.8" WVA
Open Cell $157.0 $154.0 $151.0 $147.0 $143.0 $139.0 -$4.0 -3% LED $59.0 $58.8 $57.8 $56.8 $55.8 $55.3 -$0.5 -1%
UHD FHD(16:9)
65" 60 Hz .
Open Cell $2450 $241.0 $2360 $231.0 $2240 $2180 -$60  -3% 2IMWVALED o35 3835 $825 $8L5 $80.8 $80.1  -$0.7  -1%
UbD FHD(16:9)
HAERIR: HS Markit, |- ZIER LR F HIEF IR IHS Markit, |~ ZIEALRHR F
% 7: TFT LCD Notebook@# A (A ) 4 8 TFTLCD 9”+Tablet@#M# (AAK)

Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19|Change Growth

Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Change Growth

13.3" LED
(Wide View $721  $71.9 $716 $71.1 $706 $70.3  -$0.3 0%
Angle) FHD

14.0" LED 7" IPSIFFS

(Slim) HD $291 $291 $288 $283 $27.8 $27.4 -$04  -1% 1280 xgop $168 8165 $162 $162 $162 $162 $00 0%
15.6" LED
Sim) D $282 $282 $27.9 $27.4 $269 $265 -$0.4  -1%
10.1"
175 (155 IPS/FFS $281 $27.8 $27.5 $275 $275 $275  $00 0%
(Wide View  $72.3 $720 $717 $712 $707 $702 -$05  -1% 1280 > 800
Angle) FHD
FAEFRIR: IHS Markit, 5 ZIEA LR T HIEF IR IHS Markit, 5 ZIEALREHFR F
& 9: TFT LCD# e FMEmt#s (AE)
Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Change Growth
5.45" 1440 x 720 a-Si, IPS $115  $11.5  $11.0  $105  $100  $10.0 $0.0 0%
5.7" 1440 x 720 a-SilLTPS, IPS $130  $130  $125  $125  $11.5  $115 $0.0 0%
5.99" 1440 x 720 a-Si, IPS $150  $150  $145  $145  $140  $14.0 $0.0 0%
6.22" 1520 x 720 a-SiLTPS, PS/FFS ~ $155  $145  $145  $145  $135  $135 $0.0 0%
6.26" 1520 x 720 a-SilLTPS, IPS/FFS $140  $140  $140  $130  $130 $0.0 0%
FAER K IHS Markit, /" ZIEAL BT T8
RAIXEE, ZINE BHW IR R R AR
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= IRl

GF SECURITIES

BRER 4T | BBF

OLED 471k A B 3h &3k 3%
B9 E: 2018 5 12 A XK@ FH&, 2019 F—FE Bl LMtk F

IHS Markit$4% % 7=, 2018412 A AMOLED#% #t F ALk & 5t & B b T 4
37%, IR TE24%, F)kAEE2ZEFiPhone Xﬁﬁﬂa‘lﬁlfw\\.—?ﬁga BEHH
BB, kA N £ 27 % 2018447 ZiPhone4t £ T2 49 % #h. IHS Markitiit,
20194 —F &, % FRIAEREAE NI KILA 69 %, AMOLED*"@E%#}L@
b R E LRI E , IR AL,

MY ERE LA, IHS Markitit3g 2=, &FreFA@mmd ¥+, AMOLED#)

TEAAE20185F12 A T £17%, HEL—F kR, 20194 —F ¥ @A £
20%~25%#44 X I4] ,

T BHESLERA, IHS Markit#ig 2 =, 2018412 A &% A4 # £AMOLED# 4: 5
ME A K E P e kiR I 5 £6%, =269 E T4 £91%, it20194—%
FT /{127.7% CIRER T %‘Eﬂ'
B 19: AMOLED# e Fumm i t= (A E) B 20: AMOLED#H e FAu@Em L =W H (A E)
(%45 BHH) (%45 BHH)
45 r gg"fn 140 30%
40 r 50% %
2 ) . i l v 20
25 1 _l ! I ' | A M | :iggﬁ 28 15%
20 TR T TN "I""‘l“l“ T 0% 0 10%
15 | < b -10%
| y b -20% 20 5%
© ’ [ -30% 0 0%
5 b -40% 0
0 r -50%

'3’ ING '3’ ,\%*,3)0,3: '3’%'33 N \\‘b\\'@’ o'&q,(aq,@q,@q,@
<& @’b \?Q@z» N 50?9 66Q00$o RN R N

\‘b NS '\“b '3’%@’0@ '330;3’ \‘b\\‘b"ib ON%QQ/\%Q/\QQQQ/\
W& @fb VQV@ > 30?9%er0$0 o N P N
O

& &
5’0 <<® Nl mmm AMOLED SmartPhone Panel LCD SmartPhone Panel
== SmartPhone M/M YIY AMOLED Share
AR IR: IHS Markit, | ZIEFZRAR T8 HHEFR R IHS Markit, /7~ RAEALBHR T8

B 21: AMOLEDFM@H &) & E 0 (AE)

B 22: AMOLED# gt FMam B HELH (FE)

100% -
90% 4
80% -
70% 4
60% 4
50% +
40% -
30% 4
20%
10%

100% -
90% 4
80% 4
70% +
60% -
50% 4

40% -
: 30% 1
T = 20% - I
\‘b\‘b\%\%>®\%®@'®\%\‘b®®®®® 10% A
@ O & N F e & '9 '9 '9 \Q‘ 0% | ' ' ' '

0% =nanllnm
& @ & 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1
= BOE LG Display Samsung Display = Sharp Tianma ® Flexible ~ Rigid
¥R IHS Markit, [~ ZAEALBATR T8 HHEFRR: IHS Markit, J~ ZAEALBHR T8
RAIXEE, ZINE BEW LRI R AR
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GF SECURITIES EEE:T‘:%*E' EE%

Hois: B FAHE B AMOLED FHALEMEM A2k hg AL

IHS Markit$42 2 =, ¥.5.5FOn-cell AMOLEDAE B-F W@ kA, isic
20184 FF vl kpkt@Asss . ¥tk kA, ZHAMOLED#ALCD# M £ M
2018Q4T 4645 ¥ £5450AK , AH-AMOLEDALCD#I £ 445 £ 1543 £ 4

B 23: 5.57FAMOLEDAGFHLa@msii4 (A E) B 24: AMOLED# . 3% B#=L CDFAEIM AT

714

(fz: %) (345 %)

5.5", 1920 x 1080, LTPS

30 - " 100.0 -
% 26 AMOLED, On-cell TP $$900 ]
25 24 23 9 2 A \/—\
21 21 21 55 20 20 20 $80.0 1
20 A 19 19 19 $70.0 A
$60.0 -
15 1 $500 A
10 $400 1
$30.0 A
5 $20.0 -
o | $100 A
$0.0 T T T T ,
@>'® h@ 33'3 NG 3"3 N A@ @"@ & & Q> 2
S o & &x S v‘g £ <>°° \Q, \q, \q, oo 201801  2018Q2  2018Q3  2018Q4  2019Q1(E)
@ W ——Flexible OLED Rigid OLED TFT LCD
HAERR: HS Markit, |~ ZIESFRRATF HAERR: IHS Markit, |~ ZAES KA T
AR, ZBNE BHW IR R R AR
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o IRt BRI | BT

F R

R ZE @AM LT AFA. G155, TCLER. KADAE; WA E#HX
EAMAARIRG KA. BT (JEARIKESE L) « 23R ZERY
(AN THARBEASEL) . HlAER. oA, ZH#. RALEE. 0128
F. MR, FAET. LA,

A 10: EIAEFRQEEIE A

i A MLT PE f&4&K-F
2 E) L AR BERA LEERE S e
ML 2017A 2018E 2019E 2017A 2018E 2019E

WHRF Ax 000725.5Z @mAEE  CNY 1312.98 75.68 45.86 63.51 17 29 21
YeAZ ik 002387.SZ @mAEE  CNY 188.87 0.15 0.00 0.00 1232 S S
TCL £ ] * 000100.SZ @mAEE  CNY 432.23 26.64 35.58 41.95 16 12 10
HR D Ax 000050.SZ @mAEE  CNY 347.98 8.07 17.89 22.21 43 19 16
KAk 002008.SZ & CNY 417.76 16.65 18.74 23.27 25 22 18
A & T 300567.SZ &S CNY 102.31 1.67 2.89 4.11 61 35 25
B 300400.SZ &S CNY 46.87 0.80 0.99 1.41 58 47 33
77 18 B+ 002643.SZ ZAMA CNY 103.10 3.85 4.30 5.35 27 24 19
HEFR & AR * 300481.SZ B A CNY 43.65 0.74 1.15 1.54 59 38 28
oA 002341.SZ HE AR CNY 134.25 1.73 4.56 6.67 78 29 20
= A 002876.SZ i S K CNY 34.72 0.82 0.38 1.07 42 92 32
g 002384.5Z FPC CNY 256.25 5.26 8.25 16.28 49 31 16
I 5 45 P 002938.5Z FPC CNY 556.36 18.27 27.32 32.16 30 20 17
A% T 300657.SZ FPC CNY 42.38 0.72 1.13 1.74 59 38 24
T 300327.52 Ix3) IC CNY 54.04 1.34 1.65 2.07 40 33 26
T & 41 * 300706.SZ WA ¥t  CNY 37.61 0.41 0.00 0.00 92 S S
LGD* LPL.N R 1 usD 66.34 16.03 S —_ 4 S S
uDC+ OLED.O IATHE usbD 68.67 1.04 0.57 1.12 66 120 61
Coherent* COHR.O & usb 33.23 2.07 2.47 1.99 16 13 17

i AT R LHEEAENGT (JEAIRARRSE L) BATRER A S LGEA, L4 ARG (FRizs) ZAFH R 6 Wind —2800, £
ARG ZA) TR & A Bloomberg —E( T (AFiE*)

e

A F AL TG RIE; 7= febd i $ BTk B T A0 AU # A%
ERATI R Dbt TR 60,

RBIREE, ZIE TRBWRIRAR TR R AR
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ry I Rit5 BRI AR B T

GF SECURITIES

JRAEA T LEM A F R N

# % F TR, HAKFEAHFEIRFE, WIRFRAAIATEERME, 2012 FANT KIEFZEAT TS,
E OB L oA, AERFHETEEALTFME, 2015 FhmN) KAERERAR TS,

A FH L oW, AEXFHEFFE, HEXFERR HFME, 2015 FhAT KAESL BT TS,

x Mol BRI, LiBRGEBKFIRE SN TRFRSE L. RAZF SR FRME, 2017 FhnS RIEA LR S,
% L FRBIEE, SIS RFHETEERETFEME, 2016 FhANT LAEA KRR F S,

E OB ORI HRBE, I RFMAHES RS L, PGB RFMAHE S TEME, 2018 FhN ) KIEFA LT TS,

J- RAEHF—AT LR TR B AL
FEAN: REBARR12AAN, BAEIET KA 10%A L,
HAH: AR L2AAR, RO RE T M@ EAT-10% ~ +10%.
L BUAKRR12AAA, EMAILE T KA 10%0A £,

I RAE S8 BB
EAN FRE12AAA, BAEIET KE 15%0 k.
Wi HAR 12 AMA N, RINEAILE T XE 5%-15%.
HAH: AR L12AMARN, RO RIS K @A T-5% ~ +5%.
Edi: FHARRL2AARN, BNEIETFRE 5% E.

BRAERM
SN R Y| El oW} LT ST
Mot JOMT R 183 RINTARERAEHE AR FTEREARL  EETHAFIREL ABFHRTiEEd
FKARST 5 # 6001 5 R-F4mkk  #25 AEK/E 18 XE8FEEF— 111 FRET S 14 #
JB 31 E )3 16 #% 1401-1410 &
LK AL 510075 518026 100045 200120

BRI A gfyf@gf.com.cn

AR E

AIRA oy T~ R ARSI PR B) AL RIEAMIBIE, | RIS DA PR3] BEL R IFAMA T RARS T KAEA” . ARG 8 1R )
Ko WRapRE, FAARE R LA TIZE RIMRE BRI KR EHRT TR T 03 1B EAM TR

JTRARFPE A Pl B) Bt b EHE M AT AEAIR TS L 55048, B2 P EIERARE, AnARETTE CGREEWERIN) ¢
4.

JKAER (k) BRATRNE) BEFBIER DM I AIEAREE L (4 THR) $RR, B2 a8l lE, ATARSTYES
BHZ G54

AIREZ LR P BIE A P RE M I TS EeAn B e e R M RAZ B & T 5 4 AR A T4 4 2L 385

TE£FN

JRAEFBEMAT (R 8) BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, BRI E SH 8T ZGERMNA R3]
B K BEAAM B VT B A FE 69 A B 0% R i s AR R bk = A Bof, 3R R BRI AR 1 BAF BATFTIE T AR
AREZLFRAR . BLEAA (UTFHEMAR BFRARY) 435 RIRE FAI KNS KSR AR, B9 (1) A& G235
AL FRRALE AT R AR T AIRE LR 4 B 69X TAI RN SUER I ML, FRREKT ZEAe 23, (2) AR
ARG RAEFGRMAL AT L, RELTHR TR L RIRETRIF RS FIRE LA AR EG IR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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=4 -

iy I Riit#s RIS BT
FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
ft, TH e kGHRRIERRGEIL. AREGN T, EREBTFE AL BRI E P 6 BAIF B AF. M RAFHHRER, TR
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IR A AR AL

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HOPARIE . B TRLARIRE TN I 5 PV SAARIB AIRE MO R R, oA EE, RARNELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
Ky, JHEIERHEEAR . ZH R E LA TRABER T KT X, GLEP RO E LIRS ARSI EADR T 3
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEAMA ATRE TR BAE AR A, £ RIRAIREN, MAFAL T AR X AR AT (54 ).

RBREE
)7 Zaekfeit 12 A~ A A 5450 & F (30056 7) 8] A FTARAT L 5% A

JEA P B
G KAEFFRBERFT, ETHAMSIMATRMETH KB, LA FIE. #8858, T bt Reg— R s RAECGEETIE
mAs BER. AAl. FIE. H8A5 R AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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