—ERET

i

BBLE | IEFFLBE — RIEE

FRIRE EN
T HMA AR T 79.43
BBIELR BT R

| i o i

201943 A 29§

mmmmmmmmmmmm

1
g g 5 = 3 @ 5 3 9 s ©
<<<<<<<<<<<<

HERT b g

(%) A 3 12
24 AMA AR AA
%3 585 191 573 108
A8 X R RS 250 134 255 210
FATREH (T ) 164
i (%) 51
B (ART B ) 12,996
SNABHGH(ART BA) 124
% 54k b & (%)(2019E) R
E %A (%)
Y& 29

TR : o, FIR, FREFIER
K 2019 4 3 J 28 B K T 47

HABRIRE

«Hrm & -F» 20190216
CHrm F» 20181227
& 7> 20181026

W 48 B FRIE H I A TR 8]
B &I F AR F 16 B 5 FA
MM EE B E

B

(8621)20328569
shaohui.yang@bocichina.com
JE AR IH L0 L S9E B %5 S1300514080001

G RIR G ERT KA

—F A 5535 K 60%-12%, 45 +F 58 KMEF

N

KA 2019 —F BV TR E, 2HEA 078084 1L, Btk 60%-72%,

XERLN RS
||

P RERER, CIAFENCTLERAGBEER, N3 BFAR RN @)
% BOE. 2 WFAH T LR P, WL E K@K TFTHLCD f= OLED % 3%
A ZANKT Y, 0195 —Z 7 LHRAFA)IE 00720%09 535K, £ F A4 EMNER
Pb KW@ 3 E, XA E M Ax % TFTLCD F= OLED 4 &t M B —BUIRF NG B
009420k, FHEANEBATLEN, 12512 BN— AR FHiRIE K,
OLED # % 4> f3d %, 7 & £ AR I AN F B B FR 4847 F AT 235 A 5],
sa) &9 OLED 3% &-Fk 4: it NE) A K374 OLED = %, X4 OLED o T
) 3% & 645 Macro 4 & AL, Mura #AMz X &, ARL &G M AL w54
AR EA. MA R TREENEMABN. BeREEEMNIEF, RIEP
EFRIBAF R 48, HMeTFA . ZFEELETAFT A F 48 OLED. T4
77 AR OLED. 4 2 %, ¥, KX OLED /= 4,69 Maco 4 &AL 10 £ &, M A & %
24 10%30%, Z4xF I 26048E SRtk afick. #oRgsE DT,
57 RE M, EZ—: OLED & 7% & V& 7T AKF & 3-5 4, #&4% OLED industry
BFARFTNEGT, BRAEZFAFLT TFT-LCD/IOLED 7 B & #& H#
5000-6000 12 7.: P& T % A& 7 AR 4 OELD 9 =, =314, A%k ZE )
A N5 K RAEATR L, BB &K 5000 S0, EE&ERY
BE A 3500-4000 127 # & 3] OLED = & e %, VAR B & edk
$F2, FAVIAA T H st E A OLED 32 K & % Bp 5 25 R 4208y B % -F-o
55 ARAREZ = TEHRFIIFRILEREFEEER, 47 KLARF
& Teradyne., #%4% Gartner et 4#%, KLA £ XS4 % & & F 80% 1L
L, BARERAE 60%A L, FAE 30%ALE, RAKE-——REEZL
LR EZEMKIT S, 2018 S EAgdEm 3 FAKA EiFx 5, &F 2019
£ 2 A & 4% OLED A 27 B EZ N XA, F+4& Semicon China & & F 5
PR 42 PR X B JE ) & ALEFILM 300IM. 3 #4822 % OCD | % #LEPROFILE
300FD. 4 A %) & [ $: 15 £ % X 4 ULTRAView S, 5| & 74 B 69 T E 4%
HEREFERRIRHNEZSCIERE T RKERITFORYTZ—, sTiF
KLA % R & % 7% F 2547 8,49 Teradyne. Advantest.

fE48

F AN Y3 2018-2020 244 @AM 2.89/4.22/5.89 12 %, *tm EPS 43| 4
1.76/2.58/3.60 7., B BTRE#-*T i PE % 45/31/22 4%, M OLED 47 k% 4. & .
F FARE AR AR N 8] Ak S By Fe T TR 69 SRR, RATIA A H
W Aok 35 F A RIAFIK e, 4l BAGER.

G Sl E R N

B T#HEP OLED &4 = RAMA, FFHREZEMLFETEFTL,
BERZ
F£#20: 12318 2016 2017 2018E 2019E 2020E
AN (AR T B F) 524 895 1,390 1,999 2,661
Z54 (%) 25 71 55 44 33
R (ART FF) 99 167 289 422 589
AR A KSR (AR T) 0.603 1.020 1.764 2.579 3.598
Z54 (%) 28.6 69.1 73.0 46.2 39.5
Ay W T B (1F) 1317 77.9 45.0 30.8 22.1
WA HE IR AR B (1) 324.9 109.9 169.6 328 27.8
FRIAERT (ART) 0.24 0.72 0.47 242 2.85
A b AR BAL A8 BT A 8 (1) 147 4 81.9 40.1 26.1 17.9
B (AR ) 0.196 0.196 0.353 0.516 0.720
B 8 (%) 0.2 0.2 0.4 06 0.9

HAR . 26, PR EFRGEFRTN




©,

b4 [E R4

BOC INTERNATIONAL (CHINA)

RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2016 2017 2018E 2019E 2020E 4z g: 127 31§ 2016 2017 2018E 2019E 2020E
LT N 524 895 1,390 1,999 2,661 HiaTAlA 105 142 342 500 698
EEAE A (246)  (485)  (740) (1,083) (1,413) 3715 k5 34y 10 10 30 4 69
a2 (193)  (257) (332)  (456)  (564) %A)8 % A 3 1 7 10 (1)
BALYT 8 AT A B 85 153 318 480 685 @A ALH (10) (25) (103) (21)  (79)
I8 B R4 (10 (100 @B0) (41) (69 4 (24) 29 (45) (65 (9)
28 F8 (BALFTH M) 75 143 287 439 616 Az Easi (44) (39) (156) (69 (129)
) BN ) (3) (1) (1) (10) 1 28EHELGALR 40 118 77 396 467
F Al (3R %) 33 0) 62 71 81 WMEZE AT AL (3) (2) 148 98 124
BATR 105 142 342 500 698 i /¥ Am 0 2 2 2 2
Py 434 (15 (23) (45 (65  (91) HeemFasi (5)  (157) (287) (198) (250)
R Vi N8 ©) 2 9 13 18 BEFHZAGALR 8  (157) (138) (98) (124)
%A iH 99 167 289 422 589 4ii (32) (32) (58) (84) (118)
s A 103 M7 296 431 599 %k 4 (35) 4 567 (408) (129)
AR E (AR 0603 1.020 1764 2579 3598 ¥ 4+pE G 0 27 53 103 221
SR A (AR ) 0632 0712 1812 2634 3661 Hibgktileii 39 11 (68) (111) (219)
IR (AR 0196 0196 0353 0516 0720 g#FiEsh =4 MRNLR 328 10 494 (501) (244)
W A3 (%) 25 71 55 44 3B ;e 361 (29) 433 (203) 99
B FT A I 3K (%) 1 90 101 53 40 minms 100 470 470 902 700
AL 8 AT A 08 5 K (%) 11 80 107 51 43 NEamALR 32 (39) (61) 298 343
W 3 5 K (%) 29 69 73 46 39 mAEBYNARK 0) (34) 513 (100) 213
s AR RO 58 R () 26 181 45 3 kH IR 2Tk, P REREETH
HARIR: wdl 2N, FREFFIER TN

E&2E (%)
AP AGHEART 57) F#H: 127318 2016 2017 2018E 2019E 2020E
F4H: 12838 2016 2017 2018E 2019E 2020E Z A4k
REBNEENW 474 574 1007 804 903 EALHTEATAID & (%) 163 171 229 240 257
J R 308 414 695 813 1,025 &ALETAIE % (%) 144 160 207 220 231
) ¥ 127 162 282 357 491 FLATA)IE (%) 201 159 246 250 262
A i K 8 13 19 27 33 A (%) 188 186 208 211 221
R h 97 1,164 2,003 2,001 2452 Ak
B & K7 23 64 178 230 282 AL E(4E) 36 33 18 25 30
R F = 26 24 27 32 36 F8EEE(1F) 264 1612 403 452 na
H Al KR~ 10 9 9 9 9 FAH R AT F(%) FIA FIE FIE L FIE
¥ % = %t 60 97 214 211 327 iEhrkE(4E) 3.1 29 16 21 24
bSO 979 1,274 2,221 2278 2,786 4E4E
A K 2R 146 202 394 488 620 WA & (42) 1317 779 450 308 221
RS 59 30 630 211 78 ook 47 B &) 1257 1115 438 302 217
A Gk 48 17 77 9 M0 WAE (1) 184 139 121 92 69
F3h R4S 253 349 1,00 798 808 iA&/ILA A (42) 3249 1099 1696 328 278
PR 0 0 0 0 0 4 H18/ BHLIT 8 AT A)
AR G 1 61 25 32 39 () 1474 819 401 261 179
A 80 82 164 164 164 FE
4% 627 855 914 1253 1726 A%JAE R 1443 1092 1096 1096 1095
BARE 707 937 1,078 1,417 1,890 AR JE K K 1748 1472 1456 1376 1260
Y HIE AR E 7 9 18 31 49 AR AR R 678 710 783 805 760
B AR BEARE 979 1,274 2221 2278 2,786 WEiRE
AR R B AR (AR 432 572 659 866 1155 JE B AT E(%) 324 192 200 200 200
AT K (ART) 851 1116 642 846 1133 &%=k & (%) 208 203 287 338 356
BRAEREIAL)NARD)  (5.13) (5.37) (167) (2.99) (440) K= HE (%) 9.1 106 143 170 212
FAFT NG I, LR EF LT TiE A F A A F(%) 44 4.8 5.3 6.2 8.0

FAPRIE 2T, PR EFRIEE TN
201943 4291 el 5 2



@ 4R [ R AE K

BOC INTERNATIONAL (CHINA)

WE 59N

AR EHRE TIEFD>HITGAAAIE . ZIEFSHIFF A, AAKRLENS A 5P AR RAAIR LN 5 EA
PEA) HACIR G, AA AR AR E IR RO LT AN EF. BFRSAEEAR; WRAA 5z L7528 A R ER Y 5
AR ARE IR BT 8] LT H = AR R AR AARE S KSR K AEATAME R L e A H .

P AR E FRAE AR A A PR 8] ) B 75 B, 58 &) W 36 A A 8] A AR BEAR R S AU I B R H 45 AR AT IR
H R o Jo B BHH T RBIEIAG A RIEART 5] SN FACHM K AF AT RIRES, HIR A PR R RIRE, R
Brab R 5, P 4RE FRIE S R A R 8] R AT 3R 45 22 g Ao fk R AR A2 AL AT S04

. G

VAIRAE A A B JG 2 3] BL/ AT A 35 2ok 2K 08 A8 AF Bl B A8 & 7 45 209 sk pkong a9 R LA A
28 BRI

x N TR S AR 6N AR AR 45 4% 20% A 1

¥ H OHE A S A KRR 6 A AR 4 10%-20%;

7o M T 8 MR AR 6 AN A AR AT RS R S e EAE-10%-10% 14 ;

B B TR S R KRR 6N A A AR xR s Bk kg A 10% A b

AAFE: BT F R B0 ToA R AR E, KAk 4 d 5 09 B 3F R

ITLZFIRR:

BT R FAHIZAT kg B AR 6 AN A AR ILR T AR A

oM FAHAT LA A AR 6 AN A A RILEA RS RS R

BT R A AT A AR 6 A A R RIIE T AR A

AARLR: B RFERFLZ0 T R LR A, KA 4 A6 I K

PR AR AR R A PR 300 28 A BT AT A AR A Z ORI R AT R R AT AR AR BB AR R
B B d A KR AR RO W 4 A8 B RAF S 500 F5 4L

2019437298 Hm T 3



RERTELTENA

AIA o P SR E PR AE R R A TR S IR ATIF 42 5 5t e 4 B P B A .

AWERI OB TR O 1) Ae. £, QFIl. QDI 544 A5 EAMIEAMTHRE, £
&F AT B AL LA A 69 P AR B FRAE S B A TR ] 69 AL B P 5 2) P 4R FRGE S AL PR
3] 693 F AR F R PRS- F A, 30T AR R AR . P AR E FRGE SR PR 8] 699 AR
TR R 4 ) PATT A A RAR A A ARk, AT RE AT FR A ERT R, RABELSEL
TEAE AR RS E P

T 4R E FRIE R B A TR 8] R AEAT 77 X R RIE @yt LR 4F R B P I S ANAE PRk
AR PAREFRIER R A PR 8] 69 ANAK P MR SRR R KA RIE 8, 75 7 B 4%
I P FAF R R AEAE R TR A, F A EWIEFRZA MR EIL, IR A BB AR R
4R E R AE AR TR 8] AR Al sb = & AR T ST 4 BAR ko

AIRE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA # A3 RMEL
Bl IR A BRI EARE LIS N BT T HERA, RFIRE L IHRS AN L L o
ZIAF AL AL B FIH R A0, PALE FRIESRL A T 8] F & o RIRER I, 18
TA F IR B WA T Ao P RIS AR T AR TR EATITEATIL A F R A TRIEH
P IR 8] R BB B A BN ) (AR “PREFRER” ) OB RS5AFIT. EME A
BIEM IR SARIT.

AR B PTEAEATIE By M RN R RRBLE THEAE R, 5t RH RV EATH R 49
FFB A MR IURABRTE B, TR A SAALY B2 38 F SGAMIEARRIL T 2k 25
09 22 B, TR RAEAT 54 RAKE G o P AR E FRIEA A TR 8] R AL H PR ATk
E P RBAGBEF T i AT RRFH o RRE N ERHM R EAT A BZFTEN, 8T
Fa B A E] KR TR A AR R R 6 F P o 18 T IE) S ik AR RS W FAEAT
REFIIGZRFT T R b, RERT T R iEo, OHEATHNFRELT B MK
B E BT RIA T AR R BA B 69 & o

i RARAE P BAH 89 R ROV SR P 4R ) PR E R A A PR 8] B HAE A AT 0T AR AZ
TEGRBIAFRAS], 28T AREGIEASITRTLEFFEDGETRARALEE.
HE R TREREATAAN (B ART) HFERRIECN EF R T M, REEE
AL HLSE o SR ARAR G AR ST, P 4R E IR 4R B AT R R R A A ) AR 69 A R 5] BOAg Ak
RAEAT FrAE o RIS 2T I P B @469 TR 0915 & T LA R AL B NP RAEAE
A7 B 7 S T 69 B W SARIE. 18 TR R S 6 AR B ARAR A BUR AN AR R S A B AR AUR
BRAE RO MRS S AR 698, LR A F k. PHRBEFREARRATEAH LE 5 A
FRE BB AT — BAA TR LR GIRE, TR TR R G ARSI E R 2K Ko A
SR BRR], AIRE P E A YL EI AR A T REFRER AR 0 L.

IR T H I B S B 3k 9 do bk RAB 4k 45 o 3T T RIRE T AL 3 R 2 b 4R B IR H) A G W 3%
VAP FHE, PARE R SRR KA BPA £ M, R TN AR fro ALK I RA
BhkdE (L EEFPAREERD M BAR B4EIE) B, A TATHFTER
HH R N ETRHBRAIRE QTR 18 T AR X 2 B 35 69 KU,

AARAE PR T FUBIERAUE T IR, FHBRAEFTRIE, TR L5, FMRAT I,
AARETHBRAT EH A RSN RARIEAEAT A RS ER T FARNE L. &
I THAR A B T AAARA 6950

AR R IR AR ARAAE F R R I35 T BARIE, & R AR A R I R R IR AL AT 9 7 S
TR AIRE T A A4 F AT R AR MIE K 5 AT A2 AKFRE BT B A 69 ) B,
TR LA RS T BAE R R AR T A G4 BB T fe s 9L B A K T ke
HOBRATHRAESBSH TN, TRAERERTNRF T AAENEL. R, 8 THEEH KKK
ME A6 T2 & LA ERE. KRE T 04 RT ROKT RIS T RLiELE
Fo 4o LATE, BT RAMBBETRI RRZA, QIEEARET RGEMIESL, FR8
T A8 A FR 69 E o

& 4R B FRIE F R A TR 8] B B B X B 8] IR BT A o AR — IR A

¥ 4Rk B PR IE R IR AY A R F)
¥ & L AR

SRR T 3% 200 5

4R KT 39

¥R 2% 200121

W75 (8621) 6860 4866

# L: (8621) 5888 3554

KRB :
4R B FRAT LA IR )

AR EHE—F
TR =%
¥,7%:(852) 3988 6333
ES QA A

R 10 4 7 & P 5% 3T 10800 8521065
W E w4z 21 4 & F 54T 10800 1521065

ey B P iF 4T 800 852 3392
# 11:(852) 2147 9513

V4 B FRIE A PR3]
HHLEE—F

PR =T
,3%:(852) 3988 6333

#5 £1:(852) 2147 9513

4R B R AR MR 8 b WAL

4w A E MK
3 e KA 110 5 8 &
% £5:100032

7% (8610) 8326 2000
£ A1 (8610) 8326 2291

48 FR (S E) A PR 4]
2IF, 1 Lothbury

London EC2R 7DB

United Kingdom

W,1%: (4420) 3651 8888

4+ £ (4420) 3651 8877

4R E (K E)A R A
£ a2y £ E K 1045 5
7 Bryant Park 15 A%

NY 10018

¥,7%: (1) 212 259 0888

4% A2 (1) 212 259 0889

W 45 1) F (3 o ) A PR 9]
E M4 5 1993030462
eIk G 13 A B 5

W [J 4847 K JEm9 #£(049908)

7% (65) 6692 6829 / 6534 5587

4% £ (65) 6534 3996 / 6532 3371




