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#E W%ty 2020, TOL AW # F K

2] KRG (AR F)

B 2018 2019 2020E 2021E 2022E
%ﬁf@v&ﬂy’iﬂiﬁ(rﬁ) 0.256 0.194 0.195 0.272 0.312
% T () 2.25 2.23 2.47 2.64 2.87
BT RALA(T) 0.77 0.85 1.31 1.43 1.61
WA E(1Z) 9.57 23.10 21.20 15.21 13.29
%A H 3 K E (%) 30.17% -24.52% 0.94% 39.34% 14.49%
2?;615‘114525:‘&_1’%:—(%) 11.37% 8.69% 7.92% 10.32% 10.86%
B A (| 7 RL) 13,549.65 13,528.44 13,528.44 13,528.44 13,528.44
KR N8R, BAIE A AT
3 & 4 3
B TCL A4 2019 FE MBIk 572.7 e (&£F 0 i2), Rk 18.7%, V124

HFE A 26.2 107, BT 17%, 25 L& T T 56— & .

RS

B Q4 MM ABRETHEIRKGER TR LS, FTLERFTAIFLEY K
2019 SFeMEBRMAEFE TI7, HLEFWEE N LK, BTAK
Rl @ k48l b bZ ik 54%, Bkis RN @kl $5£ Q4 714
3.36 12, RidNa4F R TR LSELFFIEY 9.64 LT, hbF X
&, NAMRKHFTATGERK, TTaRLkFHFTHKS 340 12, Rik
23%, HKEARE 4%, FlLig KL 24%., L LTPS Fiudmk s Fh it &
kB 1.1410 )%, B3 125%, BILm4k4 150.7 e, RK% 154,

m RNERAEFREHEFITLETFF, £H% OLED F Mini-LED #f & & %
2020 F LGB KBS : A THECADKRZHLEH, NERBMFN 65 T
+BRRTE %, 2@k ASP &Lk Q3 #9 59 £ /K 35 E 69 £, =
54 17%. BN SLERRFARE %, ZoEAa 2019 F Libik 3]
2%, % 6.81CA%, Tt 2020 FRH#E—F K AEKE T%, 55385
— &4 F % OLED FHL@ w4 ak eIk, Mt 2020 SFEidas b
&bk B 8%, MK XTI K IEE Mini-LED # &~ Sode 8K S A Rl &E
WAL S 2 B H, AN E) 2020 S5k 449 E £IRK5) 7] o

B OERET BB ERlA R, BB RAEREE TN TCL £24
PEBERERLS: BATEIRFRATE, KTFAHLFHELNETE
FEAFT T 2% R bk KA A S%H R TR, kT EK+EH, &M
MR B GBI E LR T S FreeghF, =227 (SDC) €4
£ 3A3BAT, BEASAFOEEABIZLESHEA LS P EXE LCD ~
2%, HRBHFRAEALRTR LILEHKX 15.7%, & LGiEH 443K 13% 7~
e, AT RRH 2 20%49 k. T EARFCE M =4, mEEZEY
B s B AR AR R MO, AR AT LB 1 R

B A A&

KA1 A TFTA 2020-2021 FEIKE 642 1A= 725 1, TFRABES A A
24.2%4= 30.0%, 2&4FE A THZE 26.4 1042 36.8 1, AW ZH A
4 33.7%#= 37.5%. #A1Hit 2020-2022 4 EPS 4 %% 0.20/0.27/0.31
T, HF CENT Y
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Bt R : ZKIRE N HFE
iR & % (ARFBEHAL) 2 ik ARDPEFA)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 111,727 113,447 75,078 64,233 72,483 81,320 il 27,459 26,801 18,648 21,254 20,611 18,436
HRE 1.5% -33.8% -14.4% 12.8%  12.2% R & &5} 24,836 23,596 11,319 11,520 12,046 12,686
ER-RIT 5 ¥ -88,743 -92,678 -66,354 -54,775 -60,568 -66,374 A 12,946 19,888 5,678 4,990 5,227 5,874
% #f £ N 79.4%  81.7% 88.4% 853% 83.6%  81.6% Bk s 14,854 10,023 12,510 14,803 15,718 16,265
ESE 22,984 20,770 8,723 9,458 11,914 14,946 R 80,096 80,308 48,156 52,566 53,603 53,260
% #f & A 20.6%  18.3%  11.6%  14.7% 16.4%  18.4% %.& 3~ 50.0%  41.7%  29.2%  29.5%  28.0% = 26.2%
B b A A B e -665 -661 -331 -283 -326 -366 LSS 19,414 24,028 23,757 23,737 23,737 23,737
% #f & A 0.6% 0.6% 0.4% 0.4% 0.5% 0.5% s 47,928 74,908 79,037 92,949 104,226 115,698
k-3 9,511 -8,887 -2,857 -2,248 -2,537  -2,846 %.4 3/~ 29.9%  38.9%  47.9%  52.2%  54.5%  56.9%
% #f & A 8.5% 7.8% 3.8% 3.5% 3.5% 3.5% VRN 8,595 9,185 8,803 8,649 9,693 10,793
&2 %R -9,456  -4,300 -1,895 -1,477 -1,740 -1,870 R AT 80,198 112,456 116,689 125,336 137,656 150,228
% #f & A 8.5% 3.8% 2.5% 2.3% 2.4% 2.3% %.4 3~ 50.0% 58.3%  70.8%  70.5%  72.0%  73.8%
o5 K % R 0 -4678 -3,397 -3,212 -3,407  -3,903 fEEH 160,294 192,764 164,845 177,902 191,259 203,488
% #f & A 0.0% 4.1% 4.5% 5.0% 4.7% 4.8% 48 3 3k 21,918 19,251 13,762 20,052 20,811 20,268
&AL AT A)E (EBIT) 3,352 2,244 243 2,238 3,905 5,960 R AT 2R 39,848 51,597 25,705 26,120 28,888 30,200
% #f £ A 3.0% 2.0% 0.3% 3.5% 5.4% 7.3% 2 AR Atk 10,482 7,988 3,591 4,611 7,891 11,019
w4 3% A -1,665 -973  -1,249  -1,512 -1,636  -1,755 R R 72,248 78,835 43,058 50,783 57,590 61,488
% # £ HA 1.5% 0.9% 1.7% 2.4% 2.3% 2.2% K 5tk 20,283 36,865 38,512 40,512 42,512 44,512
- RABAK -1,663  -1,523 791 -439 -500 -660 A KA Rt 13,620 16,192 19,392 18,479 19,479 20,479
N A B TSI S 309 -4 474 0 0 0 # 106,151 131,892 100,962 109,774 119,581 126,479
4% F M 2,439 2,167 3,443 2,000 2,000 2,000 # 8 AR AR AR 29,747 30,494 30,112 33,354 35,683 38,816
Y A% AT A1 50.9%  43.8% 84.9%  46.6% 34.7%  26.5% b A 13,515 13,550 13,528 13,528 13,528 13,528
2 Ak A 4,113 4,092 3,977 4,287 5,769 7,545 A o BLAYE 8,578 10,001 11,115 12,405 14,734 17,867
ok FY I E 3.7% 3.6% 5.3% 6.7% 8.0% 9.3% VRO ARG 24,396 30,377 33,771 34,773 35995 38,193
R 677 852 79 0 0 0 AR R AR ARSI 160,294 192,764 164,845 177,902 191,259 203,488
AR 4,790 4,944 4,056 4,287 5,769 7,545
FY 7 F 4.3% 4.4% 5.4% 6.7% 8.0% 9.3% B E S Af
P 43 AL -1,245 -879 -398 -643 -865  -1,132 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 26.0% 17.8% 9.8%  15.0% 15.0%  15.0% LT
4 41 3,545 4,065 3,658 3,644 4,904 6,413 E3 E &1 0.197 0.256 0.194 0.195 0.272 0.312
VRO ARG 880 597 1,040 1,002 1,222 2,198 E RS 2.201 2.251 2.226 2.465 2.638 2.869
12 B T 314 4 AliE 2,664 3,468 2,618 2,642 3,682 4,215 F R BEAESR 0.876 0.774 0.847 1.308 1.434 1.605
A E 2.4% 3.1% 3.5% 4.1% 5.1% 5.2% A B% A 0.080 0.100 0.100 0.100 0.100 0.080
ISEE S
AeRAEER ARTFEF L) R AR 8.96% 11.37%  8.69%  7.92% 10.32% 10.86%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 1.66%  1.80% 1.59% 1.49% 1.93%  2.07%
4 A i 3,545 4,065 3,658 3,644 4,904 6,413 BN ANE F 2.32%  1.41%  0.16% 1.29% 2.15%  3.12%
VMO A RS 880 597 1,040 1,002 1,222 2,198 HErE
HF L& & 8,866 9,494 9,063 9,942 12,689 15,698 EE PSP KE 4.79%  1.54% -33.82% -14.44% 12.84% 12.19%
E 22 &1 732 -342  -1,814 -187 69 160 EBIT ¥ k% N/A -33.05% -89.15% 819.22% 74.47% 52.63%
R e 165 -2,731 551 4,299 1,738 -552 &) AN K E 66.30% 30.17% -24.52%  0.94% 39.34% 14.49%
2 & EH AR 11,844 10,487 11,458 17,699 19,400 21,719 B EEKE 8.94% 20.26% -14.48%  7.92%  7.51%  6.39%
AT R -15,492 -32,717 -20,023 -19,011 -24,510 -27,610 KEEERA
4% % -2,430 3,176  -2,557 -8,111 -869 -500 RE K 3 B4 R 2 46.7 45.6 53.3 50.0 45.0 42.0
k) 1,001 1,311 -9,151 2,000 2,000 2,000 BB A R 53.0 64.7 70.3 35.0 35.0 38.0
& & EAHAEER -16,921 -28,231 -31,732 -25,121 -23,379 -26,110 R AT K 3K B4 R 2 80.0 85.2 97.6 80.0 80.0 80.0
&Sy 3,989 7,759 7,531 1,953 0 0 [ & 3% = B4 R 3 106.5 115.8 221.0 297.6 280.2 265.4
AR 35 7,096 17,010 11,105 11,353 6,759 5,457 -1 8 %)
B: ) -3,904 -4,604 6,459  -3,278 -3,422  -3,242 A QAR R ARG 42.49% 67.62% 68.67% 75.68% 78.07% 78.68%
& K EHRAGR 7,181 20,165 12,177 10,028 3,337 2,215 EBIT #) &A% 45 4 2.0 2.3 0.2 1.5 2.4 3.4
L& 4 RE 2,105 2,421  -8,097 2,606 642  -2,176 W AR 66.22% 68.42% 61.25% 61.71% 62.52% 62.16%
KR AEFR. BEIERHF AT
-2

St A AR —

T4 A 7% B
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AN

VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EPN 0 0 4 9 16
W 0 0 1 6 12
bk 0 0 0 0 1
B 0 0 0 0 0
P 0.00 0.00 1.20 1.40 1.48

Kk $AMKSE

G X B FE A BIRE AR )

) CE: R 7 B AR
1 2019-08-26 FEN 335 6.20~6.20
2 2019-11-01 EN 3.29 N/A
3 2020-01-13 FEN 467 6.20~6.20

KRR B EIER AT

BT IFRAHLA:

FEN:
W
gk
A

AR K 6—12 ANA M Lakha & & 15% A E;
MK K 6—12 AN A A Liaktd & & 5%—15%;
AR 6—12 A0 NS &E AL —5%—5%;

AL 6—12 /NA N TR E A 5% L,

T3 P AR R RSB R AT LA
TP A ABERTENN “ENF 1L, H
CHETF 20, B PR F 35, A YBE”HF 4
o, ZETFHHEFERLFES, AT HFHER
DELE S N
KA 5 -FH A EAT R
1.00 =( A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
3.01~4.0=#

ARMT) Ik &jizeas]ivaiy AR

6.64
591
5.18
4.45
3.72
2.99
2.26

180402
180702
181002
190102
190402
190702
191002
200102
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ 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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
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
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB R BT HELSHETEI L), RRESEESIERRAD A RN S E P P &4 5T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& Elp-y 3
.35 : 021-60753903 ¥,35: 010-66216979 w36 : 0755-83831378
#A: 021-61038200 HA: 010-66216793 A 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
HR4: 201204 HR4: 100053 #R%%: 518000
Hohk: EEHAR K 4% 1088 F Hohb: FEALTERRE KGR 3 544 Hht: F ERY4EE K IR$H KE 4001 5
EABRKE 74 R4 E P 7GH
4 -
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