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SOUTHWEST SECURITIES

OLED #&mi¥E K, ¥F+HRELEETIHFXK

BRE & A

FARIF B
BN (B )
HEE
3 B 8 %A (B L)
K&
Rk E EPS (L)
%% I A % ROE

PE
PB

g% gE: N 5] 2019 FEFFFAE LM 9.3 100, FIEK 73%; 50
1284 A 1.6 107, FlHL3E K 34.1%. £ Q2 £ & FAE kN 4817,
FlHbig K 44.5%, FH3EK 6.3%; LM EAS4E 7651.6 7 L, FlrHEK
11.7%, #EbJviE T # 5.4%.

OLED AM Lk K, HE-FAR R TARNTRKLY . 2019 F L¥F, N3
RICCH B R ENTHRIRSAF, REa@ARPATEHEREN, K
# AOl % OLED /s & &, HR{FHiE#E K, 2019HL, » 3] AOI A0 &
HEIIN 38127, RiEK 56.5%, il brb 41.1%; OLED #M & 4%
I 3510, FHIEK 352%, Fik bk Ki@RHA £ 37.3%; 254N AR 4%
FoPAR B 7 A AHIAE &2 HIEIILN 1.310 042 5185.9 7 T, 5 A R I T % 7%
Fo 21.7%, BIK &2 A A 14.5%4 5.6%. AkF#%E OLED &~ iL#ENZ
My N5 OLED Ml A %A 2L AR EFHH K.

FIHRABS B[R ETE, “BT. FFAE HRRY SEHRAEFW. 2019 F
L FF N FRABA B U LR E, FFARERN LS CRF N ITE
7 AL R AR M L &R BAARAIT F B30 5 S SR IA BN B E FIRAR,
KU SR & A HRM LS (ATE) AR (&7 %A AH5 K MKEE) ,
LB AW R R AR R AR SHF KT ER T F FIRT RS R 69N & L
BAFRERTMNEZR % AT 7 H 31 B@dAMZIEHBEN X, @0
A WINTEST # % 26 12 B TIAFIEMEA, WINTEST 484 — R &k #ey ¥ F
PRAEM X&) B, T S BARAE R E XA, LCD 3E3) IC MiXAL., SOC,
FARE B MR RS BN TFIRA A BT R A AN .

FRFSEHEN, TBIERES AR, 4 84 2019H] 2 SR B5F K BNTRE,
AR BN L2 1 (04 % F4RaF £ 3%\ 2323.1 77 TR fe RAF A 4N 625.8
), Rk 101.5%, &Ik b bik F) 12.5%, FRA 1.8pp. @i 44
B R BN, T AIE 2 8] R T AR B R ATR O R HE B A 3T AUR BT K AR

B AR 5ER . 8 2019-2021 F EPS 2514 1.72 ©. 2.43 . 3.37
T, MR LEARMN PE 2514 3045, 2142, 154&, A4 “FEN” H4,

RIERF: REITE AR

2019E
2135.49
53.69%
421.73
45.95%
1.72
26.88%
30

8.39

2020E
3122.59
46.22%
596.43
41.43%
2.43
28.66%
21

6.28

2021E
4292.76
37.47%
826.38
38.56%
3.37
29.64%
15

4.65

2018A
1389.51
55.24%
288.96
73.19%
1.18
25.08%
44
11.00

KEFH: Wind, B FiExE

% LKA R P

AT AL

kiS5 S1250519060004
#7%5: 021-68415309

¥R%4: chenhang@swsc.com.cn

BKEA: FOF

%75 : 021-68415309
WRAE: lisg@swsc.com.cn

‘

GCRELE

Lt

— X300
21%

9%
305 M
-15%

-28%

-40%

18/8 18/10 18/12 19/2 19/4 19/6

RIERF: KRR

T
B A(MLRL) 2.45
#AB A BL(fChE) 1.28
52 A AR K i8] (L) 42.86-87.58
B E(fe ) 127.36
B E (L) 31.13
L% (L) 5.04

XA R

1. A0 £ F(300567): % * %A XA KA,
NE g RFEE K (2019-04-23)

2. HAEF (300567): —5 &k itk H
BE, RATTHEESHZL
(2019-03-28)

3. 45 & F(300567) : @ AN % 4 £k,
FFHAHEHHFL  (2018-12-17)

4, e F (300567): Q3 L4H K4
M, % kT B A KT
(2018-10-26)
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: & & ik A
WA E T (300567) 2019 HF4 &iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 1389.51  2135.49 312259  4292.76  #AliH 303.08 421.73 596.43 826.38
RIS, W N 677.89  1008.01  1456.95  1998.52  #7IH 5 17.06 21.20 21.20 21.20
7 AL A B e 14.63 21.35 31.23 4293 MHHA 15.85 0.00 12.49 17.17
HERR 134.77 192.19 296.65 407.81  FABAABRK 15.58 9.00 9.00 9.00
ik 96.34 427.10 640.13 880.02 4“ETEFALH -121.00 -176.33 -318.24  -422.97
w455 R 15.85 0.00 12.49 17.17 HAe -54.41 -11.00 -9.00 -12.00
P BALB K 15.58 9.00 9.00 9.00 BEFEFHALAAHK 176.17 264.59 311.88 438.78
Bk H 7.43 2.00 2.00 2.00 FALH -184.36 0.00 0.00 0.00
NRMMET SR 5 0.00 0.00 0.00 0.00 itk -250.49 2.00 2.00 2.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -434.85 2.00 2.00 2.00
B A 343.93 479.83 678.15 939.32 4 586.63 -16.52  -400.00  -200.00
ERUE Y2 8- 0.15 -0.69 -0.69 -0.58 Kz 0.00 0.00 0.00 0.00
GRERS i 344.09 479.14 677.46 938.73  MARERIT 59.03 0.00 0.00 0.00
P Fg AL 41.00 57.41 81.03 112.35 I ATRELA -40.90 -57.79 -84.35  -119.29
b R R 303.08 421.73 596.43 826.38 b -67.66 -28.68 -12.49 -17.17
Y HME A ME 14.12 0.00 0.00 0.00 ERXEHAALR%ER 537.10  -103.00  -496.84  -336.46
VBRSNS 288.96 421.73 596.43 826.38 A AEFHH 276.20 163.59  -182.95 104.32
Vil 777.09 940.69 757.73 862.06 A KA
R A= AT 2R 73250 1114.67 1608.79 222822 AHERKANEKE 55.24%  53.69%  46.22%  37.47%
Ve 402.13 502.27 731.69 1031.73 FLAIEBEKE 77.28% 39.51% 41.33%  38.51%
HARAT* 132.79 204.08 298.41 410.23 AAlEMKE 79.38% 39.15% 41.43% 38.56%
K H AT 64.76 64.76 64.76 64.76 EBITDA 3% % 82.32%  32.95%  42.07%  37.35%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 238.86 226.73 214.60 202.48 EAE 51.21% 52.80% 53.34% 53.44%
MR AR LS 82.29 73.78 65.27 56.76 =% % 17.77% 29.00% 30.40%  30.40%
HAvAE R T~ 191.52 190.95 190.39 189.82 A4 AIE 21.81%  19.75%  19.10%  19.25%
¥ = &t 2621.92  3317.92 3931.64 5046.06 ROE 25.08%  26.88%  28.66%  29.64%
48 453K 616.52 600.00 200.00 0.00 ROA 11.56%  12.71%  15.17%  16.38%
R A Aa UK 697.86  1053.36  1525.41  2097.01 ROIC 42.62%  39.24%  43.78%  45.61%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 27.12% 23.46% 22.80% 22.78%
A 5 Ay 98.89 95.82 125.42 161.13 BiE#Y
A4 1413.27  1749.18  1850.83 2258.15 Ak FRAH#F 0.71 0.72 0.86 0.96
M A 163.61 245.42 245.42 245.42 R AR 10.90 9.34 14.42 20.99
FANAR 430.19 348.38 348.38 348.38 MK EEE 2.68 2.59 2.56 2.50
G A E 609.01 972.94  1485.02 219212 ARAHFE 2.40 2.23 2.36 2.26
3B HN A R AR A 1157.46  1517.54  2029.63  2736.72 HEARREFHRIALELEN  113.17% — — —
VAR FR AR S 51.19 51.19 51.19 51.19 FTAREZH
BAARSAH 1208.65 1568.73  2080.82 2787.91 W/ afrE 53.90% 52.72% 47.08% 44.75%
e i A B At 2621.92 3317.92 3931.64 5046.06 W& HIE Atk 43.62%  34.30%  10.81% 0.00%
R E 1.48 1.61 1.86 2.03
RAE 119 131 146 157
EBITDA 376.85 501.03 711.84 977.69  MA I ATE 14.16%  13.70%  14.14%  14.43%
PE 44.08 30.20 21.35 15.41 HBRAERF
PB 11.00 8.39 6.28 465 HKE 1.18 1.72 2.43 3.37
PS 9.17 5.96 4.08 297 HRERF 4.72 6.18 8.27 11.15
EV/EBITDA 21.68 24.37 16.85 11.96 HREZTAE 0.72 1.08 1.27 1.79
S 0.32% 0.45% 0.66% 0.94%  HMMA 0.17 0.24 0.34 0.49

HAEF£K: Wind, & FiER
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S shas
B coomesr secuames Ml F (300567) 2019 FF48 &3

S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

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,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKBEZRAREFOALRALNE P o AN A XBEHMTRRFAH RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
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
+, AN A RRIEAREN &G ERFAERN RS, RN, A ARENGRELTERK G B WA T HE 2
B, WIWHE L AT KIEADR 6 R AT R

AREBELAEZ R, THREERDEIEARL R TARGEHREF. BETHEAT, AREPHELPRE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
A A A CHEIER”, LR ARE AR RETAEREG IR BT A REZRPIRRE # K ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

FmldF (300567) 2019 53 &iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F 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 R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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