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PACIFIC SECURITIES

2019-03-27

AR EITRE

SENIHEHE

[E] 2 3¢ E#,(002449)
B4R

REW#E: 13.26

, &FAFA

FAF: N E) KA 2018 FFR, AT L BN 362,679.99 7 T,
B EFRAEK 4.44%; 35T LH NS IR F 6944008 44,553.46 7
T, BREFRFIILEK 24.06%. Hr-FH 4K Z IS FE 13.53%.

N B R —F B G, TSR3 B T LT B IR AR 69 0% A
74 9,646.80 77 1.—12,058.50 77 7., Rl K 20%~50%-

—ERAERBIAI . —FHVFEFAIEIEK 20%~50%, ABART %
LR AN, B—KAEHN S M IAE S R PR TR
R hy, 2018Q4 ¥ F)a A4 A1iEN 0.62 12, APIETHE, QL 3Kk
2018Q4 3/ 74.87%, FIER| NS UE—FEANKE, AFLFAE
AN B AGET TR RAF RS, RN RARIT L EER) 5T
REF R

2018 AL, 2019 SFA K. 2018 SFon 5@ it T BLEMA R
P MR R A8 K, AFE LI NIE e 4.44%, {2038
A E I A0 24.06%, £A)FE 11.96%, Rz 1.98pct. 2019 55,
S| MR RIRF], KFEY S RHRIEB PG REERK, N T
2019 F 1 AEAegedy iR SR F 1010, F—I R % 4 EHZAND
fet, &G, MiniLED. @A B#HEF 2%, B ZRT
F—sth F, FRFEEFESFREER, F RV ST AESZ
Bk By FIEH T, 2019 F0 8 kA 2 kK .

BRI FEA ® Mini, N84T IAE A EARR L E. 5] RGB
B SRR AAAT L, DB R R BN BT H; 2% 2018 -6 A K
A% —3k MINLED 2745, EFMZEITETEN AR E A
Mini LED £-~%4], 31477 Mini LED B BiL#liR. 4F1 A, »3F
Mini LED # 5ti&8) /) TCL #./% CES“2018-2019 /% 8K il &%,
K& T % MIniLED 27 5% £ 3% F 477, 2 8 A 238 R — 4
X,

BHFCFENIEL, KAV F) 2019~2021 5 )2 £ 4 F]E H

Pk ST AEIEH SmAb: $1190517060001 5.41/6.70/8.22 1 T, *f )% PE % 15.17/12.24/9.98, #4F“K N 1F %K.,
ERSATIF: X Re#e7. LED Fi#s® K 55; a8y =AM,
%3 02161375790
E-MAIL: liushang@tpyzg.com
Pk FAAE S AL $1190518090005
W ol 89 B L5 89 o gr AR 3R FTE HF TH HZ
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—FRMELTMA, £FARNL

B B AT Ao F AR AR

2018 2019E 2020E 2021E
AN (FF ) 3,627 4,388 5,511 6,720
(+-) 4.44% 21.00% 25.57% 21.95%
)3 B4 A E (B 7)) 446 541 670 822
(+-) 24.06% 21.35% 23.93% 22.60%
P AP (L) 0.72 0.87 1.08 1.33
1 & % (PE) 18.41 15.17 12.24 9.98
FAHEN: WINd, & FHIEKIE: KBNS TR A S KA
iF 4ol 832 B LB 89 T R H FIE i TH KT
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PACIFIC SECURITIES

C)A

2017A  2018A  2019E  2020E  2021E 2017A 2018A 2019E 2020E  2021E
K hike 821 921 3197 4683 6528 BN 3473 3627 4388 5511 6720
RS S 645 630 776 967 1182 CRCES 2651 2740 3313 4177 5088
&5 866 780 985 1246 1516 LA A A 18 21 24 31 37
HARFEA T 1441 1276 1551 1935 2354 HERR 86 81 98 123 150
AT AT 3773 3608 6509 8830 11581 ik 268 278 337 423 515
K AR A AL 0 0 0 0 0 W45 R 34 6 8
P By 3 0 0 0 0 0 &= BB K 60 56 0 0 0
LS v 2105 0 -1277  -2795  -4173 B 11 1 4 3 3
EAETA 183 0 -137 289  -436 ARMBZH 0 2 0 0 0
R TR 126 111 94 78 62 LA 409 507 613 760 932
K FHESE A 0 0 HAdE2E S 1 3 2 2 2
AR T 2497 181  -1251  -2938  -4479 A& 3R 408 510 614 762 934
Lty 6270 3789 5258 5893 7102 PR3 61 77 92 114 140
ERUILES 425 373 0 0 0 A Al 347 434 522 648 794
S AT AR 903 42 721 847 1057 VAR AR -12 -12 -19 -22 -28
KA 0 0 0 0 0 3 AT A AL 359 446 541 670 822
AL B 1770 277 984 889 1146
Athe it 3097 692 1705 1736 2203
JE A 476 618 618 618 618 2017A 2018A 2019E 2020E 2021E
AR 1629 1486 1486 1486 1486 ERES 2367% 24.44% 2451% 24.20%  24.28%
ERRE 1054 1347 1822 2448 3218 HEAAE 1034% 12.28% 12.32% 12.16%  12.23%
35 R AR A 3159 3452 3927 4553 5323 HEMANRRE 435000 444%  21.00% 2557%  21.95%
U B RS 14 2 -16 -38 -66 EBIT k% 80.26% 16.89% 2057% 22.46%  22.56%
A A A &t 3173 3454 3910 4514 5257 R IREE R 86.74% 24.06% 21.35% 23.93%  22.60%
B A AR AR 6270 4146 5616 6251 7460 ROE 1137% 12.91% 13.77% 1472% 15.43%
ROA 573% 10.75%  9.63% 10.72%  11.01%
ROIC 1350%  1510% TA28% o e
2017A  2018A 2019E 2020E 2021E EPS(X) 0.75 0.72 0.87 1.08 1.33
ZELALR 638 0 1198 -188 243 PE(X) 2294 1441 1517 1224 998
B HAER -362 0 1458 1740 1646 PB(X) 261 1.86 2.09 1.80 1.54
BT AR -407 0 -381 -66 -44 PS(X) 237 1.77 1.87 1.49 1.22
A& A5 -8 0 0 0 0 EV/IEBITDA(X) 1173 11.38 8.32 4.93 201
FAHAE: WIND, £ FHFiEHK
W 4ol B3 B LB 09 TR B FIE ¥ TH BT
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BH BN

1, 4 kifg

FiF: RMATAR6ANAN, L EKRE RS T T 5 EARKF 5%V L,
Bk KT AR 6 ANA A, AT EAREIRA T 1 % B AR KT —5%5 5% ] ;
FHE: BMFATEARE6AA N, 17K IRAKT T 3% EARKF 5% T

2. A AL

EN: AMIH AR 6 AN, AMEAIIT KLk tg & 15% 1A L,
W ZMTATAKRG6ANAARN, Mt KEKREANT 5%5 15% 1) ;
HA: #MFFARE6MNAN, AMRA K EKBA T-5%5 5% 14 ;
BAF: RMATAKE6AMNA RN, MEART KEZFEBAT-5%5-15%= 14 ;
& B K
B P A FH R A
HERTA E 13810908467  wangfq@tpyzg.com
fJpsiE B B IHm 13910596682  wangjl@tpyzg.com
4 b 4k L 18910735258  liyw@tpyzg.com
e o B 18519233712 chengxy@tpyzg.com
b4k AR 13581759033 mengchao@tpyzc.com
e el b2 15715268999  yuanjin@tpyzg.com
4 b 4k A+ & 5t 18515222902  fuyx@tpyzg.com
EARMEILEE  RIER 13564966111  chenhm@tpyzq.com
L ERAE #4) 13916720672 hongxuan@tpyzg.com
R E REE 18605881577  zhangmy@tpyzg.com
kA B pE 18616341722  liyangyang@tpyzg.com
R E W iEE 17717461796 yanghp@tpyzg.com
e A A ReTE 15999569845  liangjp@tpyzg.com
e AR KB 13764661684  songyue@tpyzg.com
tHMELR K 13923766888  zhangqp@tpyzg.com
LoamEal Ll R 13925264660  yangf@tpyzg.com
46 i A 7 A 18520786811  zhafl@tpyzqg.com
4 i AH R 1 18566223256 hubh@tpyzg.com
EoaE %4545 18566247668 chentt@tpyzqg.com
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HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
I 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk T I FREAT A2 5, IR AT RE NI L ml 32
PEEE R BB ARAT ML S5 M 55 o AR RRBUR A T FIES R AR A IR A R AT, REASIVF AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



