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TR THEAREMA, TOL A3 EMAZ A

2] KRG AR F)
3B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.197 0.256 0.256 0.294 0.435
R4 E (L) 2.20 2.25 2.41 2.61 2.96
R 2B I R(T) 0.88 0.77 1.28 1.31 1.79
B E (1) 19.78 9.57 18.66 16.22 10.97
%A 38 K (%) 66.30% 30.17% -0.11% 15.05% 47.87%
IR E (%) 8.96% 11.37% 10.61% 11.29% 14.70%
EALA(E 7 AR) 13514.97 13,549.65 13,549.65 13,549.65 13,549.65
Fh: NE AR, BRI
o # ] 3
m 2020F 1 A 13 H TCLER KA /NE, AEHAR B TCL MRG58 EF=
ZEFN, NAMELATEAH “TCL HEERAR A RN G”, BIEAK
#4757 “0001007,
*é Rl

TCL A BREBF FARETRAMA LS, A, £ HHARMBRT K
#HABAAE: NET 2019 FMEIRERFT FEH, FHTLRLERRE
Vg, EFAGBMUAEXFRITERAM B LEHD T, KT 2 b akfdt
Tl A Atk bt £k Kk, NS ik TS I6 R, Bl L
B E, T—RITHHRARHFA L LR PR B REFHBRIAETH
Bro MO AL RIFATFAER G FE, O IES R, AR, wiE, 5G A
HEHOHAREZESF TR, BRKNAA L LG “TCL A4 2 iiE 4
S0 A L R S A
AMOLED #£#=4&#%*, 2GR ETHERXBERKRAESH: TCL £2 AKX
Xy 6 XFEM AMOLED ~ %4 (T4) 2%~ hit, RMUGHESTITe AmF
MBETAENE®, FRITEFCEEXGERE L& BT BT
AR FRRRAT ki —ARLBER, AR EREE, RN KERAITT
I &R B AE R F o, RILH N 8] EF M OLED ARty 2 FHARRER . &M
itk 2020 £ 2w a9 F 0 OLED @a i T2t A 1200 7 4, & F#&
AR IR B R REAK, it AMOLED ik 472 2020 452 3LZA )%
AE K,
LGD M # A& XM BAMSBRELK, KEHLIKEIR LT KRN
XM RFETH: #$EI-F~@EMKHERH LGD 4 CEO &7 & 2020 F k1%~
shEE A LCD @£ >, ARIKLE AT E K LCD @R~ %, i
KOLG B A b AL 13%-14%4A 4, AR K AVAT % A Z AT
TANGYR E Z . BT B @AM AEFE TR, 25 2019 F KR T @KL
BRI RMWETHE, 4oF LGD Fhehe At iy, #3030 2 AL @ AR N 48
K& R AL 60%, 7B 8] BFIKF,
B A B
m & AFAH ) 2019-2021 4 8] EPS 4 Al % 0.26,0.29 4= 0.44 7T, x4
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 106,618 111,727 113,447 78,919 84,777 103,529 il s 26,395 27,459 26,801 27,495 34,834 37,001
HRE 4.8% 1.5% -30.4% 7.4%  22.1% R & &5} 23,618 24,836 23,596 12,616 13,955 16,763
ER-RIT 5 ¥ -88,542 -88,743 -92,678 -68,877 -73,385 -87,607 VY 12,825 12,946 19,888 5,605 6,826 9,313
% 4 £ A 83.0%  79.4% 81.7% 87.3%  86.6%  84.6% 2 AR 13,085 14,854 11,146 9,957 11,018 11,776
ESE 18,076 22,984 20,770 10,042 11,392 15,922 R 75,922 80,096 81,432 55673 66,632 74,853
% #f & A 17.0%  20.6% 18.3%  12.7%  13.4%  15.4% %.& 3~ 51.6%  50.0%  42.2%  31.5%  33.5%  34.4%
B b A A B e -506 -665 -661 -316 -339 -414 LS E Sy 15,367 19,414 22,904 22,904 22,904 22,904
% #f & A 0.5% 0.6% 0.6% 0.4% 0.4% 0.4% E R 46,415 47,928 74,908 89,111 100,214 111,018
k-3 9,628  -9,511 -8,887 -2,762 -721 -828 %.& 3~ 31.5%  29.9%  38.9% 50.5% 50.4%  50.9%
% #f & A 9.0% 8.5% 7.8% 3.5% 0.9% 0.8% T 6,979 8,595 9,185 8,830 8,927 9,123
&2 %R -8,492  -9,456  -4,300 -1,815 -678 -828 RIS 71,214 80,198 111,332 120,845 132,046 143,045
% #f & A 8.0% 8.5% 3.8% 2.3% 0.8% 0.8% %.& 7~ 48.4%  50.0%  57.8%  68.5%  66.5%  65.6%
o5 K % R 0 0 -4678 -3,394 -5934 -6,729 fEEH 147,137 160,294 192,764 176,518 198,678 217,898
% #f & A 0.0% 0.0% 4.1% 4.3% 7.0% 6.5% 48 3 3k 15,791 21,918 19,251 26,054 35,416 35,784
&AL AT A)E (EBIT) -551 3,352 2,244 1,756 3,720 7,122 R AT 2R 40,569 39,848 51,597 25,694 28,434 33,917
% #f £ A n.a 3.0% 2.0% 2.2% 4.4% 6.9% 2R Atk 10,933 10,482 7,988 6,873 10,079 13,440
w4 3% A -816  -1,665 973  -1,263 -1,425  -1,488 R R 67,293 72,248 78,835 58,621 73,928 83,140
% # £ HA 0.8% 1.5% 0.9% 1.6% 1.7% 1.4% K 5tk 20,648 20,283 36,865 38,865 40,865 42,865
- RABAK -857  -1,663  -1,523 -238 -168 -114 A K AR 13,449 13,620 16,192 14,986 15,986 16,986
N A B TSI S -12 309 -4 0 0 0 R 101,390 106,151 131,892 112,472 130,779 142,991
4% F M 2,346 2,439 2,167 3,000 2,000 2,000 # 8RR FRRE 22,765 29,747 30,494 32,667 35,298 40,108
Y A% AT A1 83.9% 50.9% 43.8% 57.1% 32.6%  21.0% AP A 12,214 13,515 13,550 13,550 13,550 13,550
2 Ak A 129 4,113 4,092 5,255 6,127 9,520 A o BLAYE 7,306 8,578 10,001 12,110 14,741 19,551
Bl Y E 0.1% 3.7% 3.6% 6.7% 7.2% 9.2% b HE ARG 22,982 24,396 30,377 31,379 32,601 34,799
R 2,668 677 852 0 0 0 AR R AR ARSI 147,137 160,294 192,764 176,518 198,678 217,898
AR 2,797 4,790 4,944 5,255 6,127 9,520
FY 7 F 2.6% 4.3% 4.4% 6.7% 7.2% 9.2% & S
P 43 AL 659  -1,245 -879 -788 919  -1,428 2016 2017 2018  2019E  2020E  2021E
P 1RAEE 23.6%  26.0% 17.8%  15.0% 15.0%  15.0% E L
4 41 2,138 3,545 4,065 4,466 5,208 8,092 B RS 0.131 0.197 0.256 0.256 0.294 0.435
R 918X T 535 880 597 1,002 1,222 2,198 E- YRS 1.864 2.201 2.251 2.411 2.605 2.960
12 B T 314 4 AliE 1,602 2,664 3,468 3,464 3,986 5,894 F R BEAESR 0.718 0.876 0.774 1.285 1.312 1.788
) E 1.5% 2.4% 3.1% 4.4% 4.7% 5.7% A BE A 0.080 0.100 0.100 0.100 0.100 0.080
ISE &S
AeRAEER ARTFEF L) HF kSR 7.04%  8.96% 11.37% 10.61% 11.29% 14.70%
2016 2017 2018 2019E  2020E  2021E B Ak sE 1.09% 1.66%  1.80%  1.96%  2.01% 2.70%
4 41 2,138 3,545 4,065 4,466 5,208 8,092 BN ANE F -0.47%  2.32%  1.41%  1.04%  1.97%  3.55%
VMO A RS 535 880 597 1,002 1,222 2,198 Bk
HE L4 % 6,354 8,866 9,494 9,453 12,477 15,725 7k FPNEKE 1.66%  4.79%  1.54% -30.44%  7.42% 22.12%
E 22 &1 -1,270 -732 -342 -818 70 231 EBIT 3 kK & N/A -708.70% -33.05% -21.77% 111.87% 91.48%
TiE KT 1,552 165 -2,731 4,303 25 176 &) K E -37.59% 66.30% 30.17%  -0.11% 15.05% 47.87%
2 & EH AR 8,773 11,844 10,487 17,405 17,780 24,225 B EEKE 31.66%  8.94% 20.26% -8.43% 12.55%  9.67%
AT R -14,517 -15,492 -32,717 -19,525 -23,510 -26,610 K EEREN
4% % -4,662  -2,430 3,176  -8,131 -869 -500 RE 5 K 3 B4 R 2 46.5 46.7 45.6 42.0 42.0 41.0
k) 584 1,001 1,311 3,000 2,000 2,000 75t R R 45.0 53.0 64.7 30.0 35.0 40.0
& & EAHAEER -18,596 -16,921 -28,231 -24,656 -22,379 -25,110 R AT TR E B4 R $ 68.4 80.0 85.2 59.0 60.0 59.0
R E Sy 11,219 3,989 7,759 63 0 0 9 R R E 129.1 106.5 115.8 199.7 199.3 173.1
AR 35 15,113 7,006 17,010 11,061 15,362 6,368 - 3 %)
B -4,754  -3,904 -4,604 -3,180 -3,425 -3,315 F R ARG 34.28% 42.49% 67.62% 80.05% 82.91% 76.76%
%K EHALER 21,577 7,181 20,165 7,945 11,938 3,053 EBIT 4] 8 AR5 45 4 0.7 2.0 2.3 1.4 2.6 4.8
L& 4 RE 11,755 2,105 2,421 694 7,339 2,167 R 68.91% 66.22% 68.42% 63.72% 65.82% 65.62%
KR AEFR. BEIERHF AT
2.
Bt 5 I R B — TUHE A
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EN 2 2 2 9 20
g 1 3 6 7 14
bk 0 0 0 1 2
B 0 0 0 0 0
P 1.33 1.60 1.75 1.53 1.50
Kk $AMKSE
G X B FE A BIRE AR )
) CE: R 7 B AR
1 2019-08-26 FEN 3.35 6.20~6.20
2 2019-11-01 EN 3.29 N/A

KRR B EIER AT
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EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MAR 6—12 AMNA AL FMEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,

T A KRS R R AT
WP AR ESHTELN “ENF L, A
“ET IZ 245, A CPHT 1F 35, H BETHF 4
o, LEFATERERL TS, EATH-FHHRT
DELE S N
KA 5 -FH A EAT R
1.00 =% A; 1.01~2.0=3 # ;
3.01~4.0=m 4

2.01~3.0=%

ARM(E)
4.78
4.42
4.06
3.70
334
2.98
2.62
2.26

180115
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190115
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EHAeEARDARNSZYEIEALEERERAME, TEAESIEART FHLSHTH,

AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o
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.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378
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W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
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