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SOUTHWEST SECURITIES

c 5 &k A

—FRLFEFHER, KITTHAESE L

BRE & A

o F#: (1) NS A 2019 F—FF L, Wit ] 2019Q1 £ AT E 4
#17E 0.78-0.84 1271, R 3K 59.7%-71.9%; (2) 28 KA TH 5 LIiTnsS,
N8 375 LT HFHE 3 A 29 BEEXP W, ¥aRIEAKARE, BTN
EREASER L LR RITHRARE, KiZAWEF AT LT 112,

o —EHFUGHRFHHHEK, OLED f2 AOI M AL KIEHE K., —FEMFH kK
NF AT K Z, 8] 2019 F QLABAREL T 2018 Fay b &g K, H4F
B 7 RAT I AR ARIE AN 5] 2018 SF L SRR, 4 8] 2018 F 4 F 5 A E Lok AN 13.9
17T, B 3g K 55.2%; 52 )a &4 2.9 124, Rk 73.1%. £+ 2018
F Q4 EFFEFATIKNGLALAL, REK 34.7%; %M H4 41 9798
7L, Bk 87.9%., NI LG K T 228 T OLED # AOI £ &
GAKEMNEIL K K3 K, Ko 3L 5] & Module £ @ ¥ 3T B 4 AR 1, OLED
A BRIRA, NS RKRIARKEELL,

® 3T5MTHFAFRAT, RBADRESRHH, N3 FRTHFATHRA
6 F, MILHRMAEH 75.88 TIE, ERRAKZNOEFRIKT Lt, €
BN S RRKEAZS, FEA BN FNAEHSF T 340 S AL THEEER
B (& TFT J R+ % OLED /& 142 A #h LMt 4 60 £, TFT KR+ E L
#2 8 AN % & 60 £, TFT 5T 42 AOI & E /MU EH. 90 £, OLED #T
IAZ A AN L& 60 BABELL 70 £) , & Z Array. Cell #= Module #1
2, Bt g HINALREE S, BE5N 8 E£% 5 SR A K LAk,

o ¥ BARANEAARBIEEMMA), LM E4 Semicon China., BATA ¥ %
RMXA B £ 2T NS X E R LM XA > 2T EHt RRAA, Lk
AFMFE FAREM AR —FRREE, SRR, HNE3)E . UltraView A
5330 A R 2 =48 2019 4 3 A % Semicon China &, 2019 4\ 8] & -4k
KRR, “LCDOLED=IC” #4M KB EKLRIET.,

o ZAFMEIPE ., BN 5] 2018 bt IR B 2019 F—F & WML, LA
/N 5] 2018-2020 4% EPS % 1.77 . 2.58 &, 3.66 &, 5 % ATAEH PE 4 5l
K A5 4%, 3145, 224, %H “EN” TR,

o RIERT: EKEITERAFTIG MG,

FARIF B 2017A 2018E 2019E 2020E
FLBEN (FF L) 895.08 1389.10 2048.72 2937.49

Wk E 70.81% 55.19% 47.49% 43.38%
V3 BB 8 A (B L) 166.85 289.16 421.67 598.05

Wk E 69.07% 73.31% 45.83% 41.83%
Rk E EPS (L) 1.02 1.77 2.58 3.66
%% I A % ROE 19.56% 25.71% 28.27% 29.84%
PE 78 45 31 22
PB 15.04 11.55 8.71 6.48

KEFH: Wind, B FiExE

% LKA R P

AT N F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

RAA: Bt
%1% : 021-68415309
Wk 4 : chenhang@swsc.com.cn

%75 : 021-68415309
WRAE: lisg@swsc.com.cn
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B A(MLRL) 1.64
B A BE(fLRR) 0.84
52 & AR K i) (L) 45.09-168.14
EAE(fL ) 129.96
Bl ) 22.14
R F T () 6.16
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1. Hritl & F (300567) : 4k M i 4 A 5,
FFhABEHHFR  (2018-12-17)

2. M -F (300567): Q3 Ak K G4
W, %5k HABAKTH
(2018-10-26)

3. i F(300567) : 4k 4738 K S0,
oM gL (2018-08-28)

w4l HRIE UG B E & B 3R



: Bt is A
SOUTHWEST SECURITIES /\ a ﬂ E&ET\ &'i / *%7m‘] %% (300567)

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

L2 O 895.08  1389.10  2048.72  2937.49 #Ai 168.96 289.16 421.67 598.05
RIS, W N 477.48 643.56 949.46  1356.96 I8 54 11.80 76.13 83.65 90.96
7 AL A B e 7.09 11.11 16.39 2350 M#H%A 0.89 5.56 8.19 11.75
HERR 76.36 111.13 174.14 249.69 TS RAEAR K 7.63 9.00 9.00 9.00
EREA 183.31 277.82 409.74 602.18 “LEEEHXALH -1299.47  -162.84 -1072.11 -1070.16
w455 R 0.89 5.56 8.19 11.75 HA 1228.51  -566.13 106.56 55.83
P BALB K 7.63 9.00 9.00 9.00 BEFEFHALAAHK 118.32 -349.12 -443.05  -304.56
BAME 2.01 2.00 2.00 2.00 FALH -41.19 -100.00 -100.00 -50.00
MRMEE SR 5 0.00 0.00 0.00 0.00 itk -116.16 -0.33 2.03 0.72
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -157.35  -100.33 -97.97 -49.28
B A 194.01 332.93 483.79 686.41 A -29.12 670.11 45.82 480.13
;MM&W* M -1.75 -1.02 -1.19 -1.27 KiE 0.00 0.00 0.00 0.00
#17H % 192.25 331.91 482.60 685.13  MARERIT 95.03 0.00 0.00 0.00
ﬁfrfem 23.29 42.75 60.93 87.08  ZATRA -32.00 -27.05 -54.70 -85.46
b R R 168.96 289.16 421.67 598.05 Hfb -24.38 -18.02 7.18 3.61
Y HME A ME 2.11 0.00 0.00 0.00 ERXEHAALR%ER 9.53 625.04 -1.70 398.29
VBRSNS 166.85 289.16 421.67 598.05 A A EFHH -29.99 17559  -542.71 44.44
Vil 469.56 645.15 102.44 146.87 REK#SH
R A= AT 2R 426.58 709.40  1043.85 148450 HEAKANEKFE 70.81%  55.19%  47.49%  43.38%
Ve 162.48 703.64  1436.27  2177.46  ERALEEKE 167.82% 71.61% 4531%  41.88%
HARAT* 104.91 112.11 190.27 260.90 HAVHEIMGKRE 87.69% 71.14% 45.83% 41.83%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 135.39% 100.59%  38.83%  37.09%
EE N2 N 0.00 0.70 0.51 0.42 FAIReAH
R AR IA 64.23 93.25 114.76 78.96 E£AIFE 46.66%  53.67%  53.66%  53.81%
MR AR LS 23.74 18.76 13.77 879 =%% 29.11% 28.40% 28.90%  29.40%
HAeAE R T 22.48 23.94 23.92 2513  AAE 18.88% 20.82% 20.58% 20.36%
¥ = &t 1273.98  2306.94 292580 4183.02 ROE 19.56%  25.71%  28.27%  29.84%
48 453K 29.89 700.00 745.82  1225.95 ROA 13.26%  12.53%  14.41%  14.30%
R AT Far FRAL IR 285.48 398.00 588.14 836.49 ROIC 42.76%  34.33%  24.82%  22.38%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 23.09%  29.85%  28.10%  26.86%
A R AR 94.78 84.19 100.12 116.27 EiERS
A4 410.15 1182.19  1434.08 2178.71 EFFAHE 0.79 0.78 0.78 0.83
M A 81.82 163.61 163.61 163.61 BT ZA#%% 41.49 67.44 82.16 148.18
FAMAR 452.95 371.16 371.16 371.16 AR A A FE 2.53 2.54 2.45 2.42
R 401.86 663.97 1030.94 154353 ARAH%E 0.68 0.51 0.57 0.55
3B HN A R AR A 855.04  1115.97  1482.94  1995.53  HEMAREFHALAZLEN  107.40% — — —
VAR FR AR S 8.79 8.79 8.79 8.79 FARLH
BAARSAH 863.83 112475 1491.72 2004.32 # = hif# 32.19% 51.24% 49.01%  52.08%
i B Ao i AR A A ATt 1273.98  2306.94 2925.80  4183.02 W EARHFLE AR 7.29% 59.21% 52.01% 56.27%
AL E 3.33 1.96 2.06 1.96
| shAfbtdeds | 2017A] 20188 2019 | 2020 MEEEAS 287 132 099 091
EBITDA 206.70 414.62 575.63 789.12  MRA I ATE 19.18% 9.36%  12.97%  14.29%
PE 77.89 44.94 30.82 2173  HBRAR
PB 15.04 11.55 8.71 6.48 AR HE 1.02 1.77 2.58 3.66
PS 14.52 9.36 6.34 442  HBRAFFS 5.28 6.87 9.12 12.25
EV/EBITDA 29.38 31.44 23.67 17.82 HMEzTALE 0.72 -2.13 -2.71 -1.86
S 0.25% 0.21% 0.42% 0.66%  HMAA 0.20 0.17 0.33 0.52

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CAREBEMEAME], R K EQBERIEERREPORNERALAE P o K] RXBEAM TR 2 A RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
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
F, AR RRIEARE TG SRFERIRE. RN, Ao s RSO & T AR A B a0 AT b
B, WIWHE L AT KIEADR 6 R AT R

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AARA R B RIA, KB @ET, AT A N AT TR XS0, 440 K Ao 4o 3] 1055 9
AL H “EBIERT, B AR T ARSI . M AR, ABRRA RS AR RS, KA
G & 336 AR 8 BUAL,
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SOUTHWEST SECURITIES

NEHEBRIZERE [ A EF (300567)

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
i TE SR S RARE 2 021-68415380 15201796002 wwg@swsc.com.cn
L EEF B BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
Mg AHAE %3 021-68415861 13166156063 ybz@swsc.com.cn
T T AR e 021-68416017 13122661803 dks@swsc.com.cn
HoFE HEAEE R 021-68415309 18621310081 jsf@swsc.com.cn
N 358 BB E e 010-57758566 18500869149 lujian@swsc.com.cn
e KR SR E %R 18601241803 18601241803 zhanglan@swsc.com.cn
| B AR AE 1239 010-57758619 17710335169 liuzy@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
Nty AR 239 0755-26820395 13510223581 yyl@swsc.com.cn
TR eiE e %R 0755-26673231 18620838809 huaj@swsc.com.cn
51 >4 AHAE 23R 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
wEF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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