2020 44 A 30 H

A, & 5 F R AL A ), 12 %7
BEEF N, CD-SEM 3¢ ik 4 1 74

A3) 2019 Fk N 19.51 124, Fr#EK 40.39%; #4438 2.70 {24, Rk
T 6.66%, 2020 £—FFENFKAN 3.04 1274, FTR 32.66%; 4
8 624.88 7 L, FLTHK 92.27%,

BIRE EAN
WG HA AR T 64.13
BIRIFL BT KT

AREZE
s L HEHRA, B ENRARRE. S-SRI S
LN &N n REEZARHLE, GRLFERA R, HFEE, 2019 F—F
8] B A) B A3 7% A T B LEAKAKTF, MG IR A E 48%-50% ik,
7 KR SR B AL . /3] OLED & & 4] 245 % 42 50% A L, A&
o AWK BNt 5 e B 49 16% 91 E 35%, 454 AaAT Ik A K
N e il BeAs o Besh, Array BIERAN A 8T HHM E B A AL b,
] B — A E] LB ARR T AT, 07" w Tk LRI LI LA,
o ——— Kok A 24 Array. Cell. Module )42 2 3] 69 A 25 # #4L
o wer s R EEERAFEFERTAES, N8 GEFRREE AL
B, LiBAEN £ 2 REFFARATE AN X EAR B, A BRIk
%) 45 1 3 12 AMS TR T &R THFARTALGE A BE 2N AR AT KRR
o AR AR A TER &% 2019 F EAHNBLE S B LRGP EMITE, BT L
st 144 144 (13) 307 WAL AR R AT I A 2020 4y 5, e fik 49 7 0% B ATE A
AR R IR A 156 104 02 214 TAH. AEARG R bgibqzpo LiAnl €31 N IR 83 K
i T Ao, Lib¥ FHREEHH T LR FEAEFFLBTNMAR, Ao
BATRH (B F) 246 AT L TRFG R A RE
AR () 68 m KIIAMARFENF & ERXBE SR ZEBAR, G THRET
EFE(ART FF) 15,748 BEREE. NATTHEMPAFRIIAH 36 ERXIEE LT X4 R
3AABHESH (AR BF) 754 <ML, FTARE 0 % &K A4k KLA. AMAT. Hitachi High-Tech. Nanometrics
% it P % (%)(2020E) 27 ERWGEIHE. WE, KITHEMX S AFEN 0L ERKXEEZ
2 ERAM) M489 9T R IBAF, HMl TR E LTS ME LA
% 29 44

fi@ii‘z%g}i %Zi;;jﬁ% B EUE B AT S KU R 6 A Kk 24N 49 N, AR
T A7 W S-2E 4 89 Ak, RATxE 2020-2021 45 A) i TR A 08 A R A, 4 EAGE R
R R

FAEE N T2
R EFY 20200205 ) ]
«HR T 20200122 N R AR, R R RS,
&AE & F» 20200118 BRABE
W 45 [ B 4 5 IR A A TR 3] S%R: 124309 2018 2019  2020E  2021E  2022E
BB H B F L S HERN (ART §7) 1,390 1,951 2,279 2,586 2,951
54 (%) 55 40 17 14 14
MREE . ERERE HAR (ART F7) 289 270 348 418 446
s Aol B A ROK A (ART) 1177 1.099 1416 1.704 1.818
(8621)20328569 Z#5 (%) 732 (6.7) 28.9 20.3 6.7
shaohui.yang@bocichina.com TR RRE (AR T) 1.66 2.24
JE AR KB L SE B %5 $1300514080001 JB S TR A O B (AR 1.431 1,642
7 245 /(%) (1.0) 38
Gl P G T AR (1F) 54.5 58.3 453 37.6 353

WA B R A2 (15) 893  (136.6) 36.9 365 37.9
BRALART (ARF) 072 (047) 174 1.76 1,69
S Al AL B VB AT AL (1) 53.1 50.9 35.6 30.8 294
BRAE (ARF) 0333 0130 0305  0.351 0.327
7 8 % (%) 05 0.2 0.5 0.5 05

AP R 2t FRIELTTN
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@ 4R iE A

A& 119 FhglRi

(AR, 127) 2017 2018 2019 F) be 38 3% (%)
ERIX O 895.08 1,389.51 1,950.73 40.39
%R A 477.48 677.89 1,027.60 51.59

241 417.60 711.62 923.13 29.72
HLA B An 7.09 14.63 14.02 (4.16)
HE R 76.36 134.77 190.19 4112
%39 % Al 183.31 268.00 432.00 61.19
W %3 A 0.89 15.85 38.02 139.79
7 BAL (0.31) 0.02 (0.31) (1,744.31)
BB 2.01 7.43 (23.70) (419.15)
RPN 50.00 74.00 104.00 40.54
ERIX & 2.02 0.03 0.41 1,227.01
A &R 192.25 344.09 309.19 (10.14)
i AFH%, 23.29 41.00 49.13 19.80
#FH 168.96 303.08 260.06 (14.19)
VB ARAR A 2.11 14.12 (9.65) (168.30)
V3% FE N 5] R A 64 5 A 166.85 288.96 269.71 (6.66)
R RAE RO () 0.68 1.18 1.10 (6.66)
EFUES 047 0.51 047 (3.89)pct
A F 0.19 0.21 0.14 (6.97)pct

HART: TR, PHRIEFK

A& 2.1Q020 £ b2k

(AR T, 127) 1Q2018 1Q2019 1Q2020 R P 3 % (%)
N 205.99 451.34 303.94 (32.66)
Bl R A 92.33 254.14 152.77 (39.89)

241 113.65 197.20 151.17 (23.34)
HLA R An 1.85 1.78 1.75 (1.76)
%A 18.80 36.22 29.33 (19.01)
CEiN 183.31 268.00 432.00 61.19
4 ) (1.11) 3.65 12.01 228.76
F = RAL - - (0.01)
BAFM B 1.23 1.23 1.69 36.99
B SN 50.00 74.00 104.00 40.54
B s F ok - 0.00 0.04 1,242.79
AREFS 58.81 92.18 11.80 (87.19)
P 4344 5.68 15.36 6.80 (55.71)
A9 53.13 76.82 5.00 (93.49)
VB ARAR A 4.27 (4.05) (1.25) (69.22)
V3 8 BN 5] JR A 64 5 A 48.86 80.87 6.25 (92.27)
R RHE RO () 0.68 1.18 1.10 (6.66)
EFUES 0.55 0.44 0.50 6.05pct
S 0.24 0.18 0.02 (15.86)pct

AR T4, PHRIEFR

) T 2
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RBEEARTF 57)

AERER (AR T7)

S0 12438 2018 2019 2020E 2021E 2022E 4z g: 12 A 31 | 2018 2019 2020E 2021E 2022E
LN 1,390 1,951 2,279 2,586 2951 #i#7A4)id 344 329 412 495 521
R (693) (1,042) (1,216) (1,372) (1,558) 18 L5 4 15 27 69 57 70
2% %A (404)  (595)  (610)  (702)  (865) A& % 16 38 69 57 29
BHLHT B ATA 293 314 452 512 528 iz A AT 70 (235)  (21) 93 (209)
I8 B R4 (15 (7)) (69) (57)  (70) #4 (27) (718)  (62) (74) (78)
ZE A1 (ST H) 2719 287 383 455 438 HAuzEasn (242)  (196)  (41) (196) 83
) BN (3 R) (16) (38 (69 (57) (29) zEEHEFLHALR 176 (115) 421 431 M5
Aol B (47 %) 81 80 98 97 2 WMETEZLEE L 50 13 148 (17) 66
AR 344 329 M2 495 B2 gk K ®6) (190) (5) () (12
BT A3HL 41) 49 (62) (74  (78) RABFALRK (418)  (683) (353) 20 (103)
DX ¥ -1 14 (10) 3 2 4) BEEDHELBALR 435)  (761) (210)  (5)  (49)
A 289 270 348 M8 446 Lk (82) (32) (75) (86)  (80)
s A i 298 305 363 434 462 Stk 4 578 730 603 (1,137) (165)
K E (AR T) 1177 1.099 1416 1704 1818 z44m: b 0 27 53 103 221
s RERE (AR ) 1214 1242 1479 1767 1882 Liwmkfile ik 41 456 (322) (110) (233)
FIIE B (AR ) 0333 0130 0305 0351 0327 gFEH=LHGALRK 537 1,180 259 (1,230) (257)
MAIE (%) 55 40 17 14 14 gexz 278 305 475 (804) 109
B FT A I 3K (%) 95 3 33 19 1 Bt 470 777 1,104 1580 776
AL 8 AT A 3 K (%) 91 7 44 13 3 N BAMALR (259)  (876) 217 427 367
A K 35 K (%) 73 (7 29 20 T # B WAk 33  (108) 889 (654) 231
A AR R 35 K (%) 72 2 19 19 LTI N p—
BRI wNa]oNe, P RRIEE TN
E&2E (%)
AP AGHEART 57) £%0: 124378 2018 2019 2020E 2021E 2022E
£#%8: 12438 2018 2019 2020E 2021E 2022E Z A4t H
REBNEENW 910 1,358 1,833 1,030 1,139 &AL 8 AT A)E & (%) 211 161 198 198 179
oG 685 893 940 1143 1236 &ALATAIE Z(%) 201 147 168 176 155
) ¥ 402 643 574 799 761 HLATAIIE Z(%) 248 169 181 191 176
H A A K 47 116 58 97 93 A &(%) 208 138 153 162 151
R 2,045 3010 3,406 3068 3,230 Ak
B & K7 239 0 83 1 N R E(12) 15 16 14 16 19
RH K 73186 181 178 175 A B E A F(4F) 17.6 75 55 80 157
RS L 90 1,029 1,029 1,029 1,029 A% i A% (%) A4 387 267 82404
¥ %= b 402 1,215 1,293 1,219 1,215 i rb E(12) 1.2 13 12 11 15
by i 2,622 4249 4762 4360 4488 4fE4E
JLAF R K 330 474 462 593 606 A& (4%) 545 583 453 376 353
RS 617 998 1598 811 646 Anidk g A F(4E) 528 516 433 363  34.1
HAbAE Gk 437 387 370 572 439 W4 (4%) 131 M3 91 76 65
A Skt 1,384 1,859 2430 1976 1,691 /4 ik (12) 89.3 (1366) 369 365 379
PR 0 661 453 139 185 Ak HfAl&AHLITIEATA
RS R T 29 246 112 129 163 (4%) 531 509 356 308 294
A 164 245 245 245 245 Rk
4% 1,039 1,154 1484 1832 2168 A% RK 1488 1832 1827 1826 1828
R ARAR 1,203 1,400 1,730 2077 2414 ik )R E R K 1443 1476 1468 1470 1471
VR AERE 51 34 37 39 35 ATk B H# K 699 752 750 744 742
B R B A 2,622 4249 4762 4360 4,488 wiRE
PR &R (AR 490 570 705 846 984 & B IATE(%) 283 19 216 206 180
AT K (ART) 6.90 494 631 774 912 AF kB E (%) 270 207 222 220 199
HRE A AL ARD) (098) 099 150 014 (0.97) % /=l & (%) 12.6 71 72 85 88
AR I AN, B ARAEEFTA eiE A F A A E(%) 5.1 27 25 3.0 35
FHR: 2T, P RIEAETN
A o F 3
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AR KL T RSO MAIE . FAEESHIFF T, KAKAEA G A ISP A AR AR 25 E AL
P FAIR S, SR AR ARA RN LT AN EF, UFRHAERAR; WRINA 5% LA 8 A £ 4
Wi, ARG BT A SIS 2 A A SR R0 A 5 RIS A £ O EATAME S LB A A

b 45 R A A R 8] RV B 75 9, 4 5 3] ) 3 R A ) LA A B AR I A AU B B B 3 A AT AR
BAE . Jo A BAH T ABIA N AL 5] S AAU 3 ABERIRS 6, I A T IR, A
B b AR S, o 4R E R A A AT PR A 3] TR A SR B e b ) A AE AT A

FEAEZ LA

VAR R AT B G 2 8] AN/ 47 k38 Sk Bk 0@ A8 38 F) 148 % T %48 H69 dk kg 69 R I h A
ALE & i &

Eo N TRAIE A S RN AR R 6N A AR AR 4R 2 20% 0 1

¥ H: FUH A R E AR 6 A A AR AR 35 4% 10%-20%;

¥ M T 8 MR AR 6 AN A AR AT IR R S e BAE-10%-10% 14 ;

B Fr T A R KR 6 N A A AR A AR 4R Boskig 2 10% 02 1

ARAIFE: B BRI L Z 09 T4 3 AR A, KL 4 AR 09 347 Ao

ER & e ok

B R FUEAT LA R AR 6 A MR T A

PoobEr BT AR S AR 6 A A A R IR S S BT
BFRT: B AT LA S AR 64 A RIS T A 35

RAFRI BRI 280 A S TR B, R 2k 90 6 L S A

PR G I g B A PR 300 48 8 A AT R AR B ZAORSE AT A8 B BB T g R R AR A 1B A AR Ak
B B A KR AR RO W R 2 B R AT 500 F5 4.
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ARy o 4R B R GE AR PR 8] HE F AT 0T 8 5 5F @ &P A A o

AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE S B A TR ] 69 LM B P 5 2) P 4R FRGE S AL A PR
3] 693 F AR FR PRS- F A, 30T AR R AR P AR E FRGE SR PR 8] 699 AR
JR 1) AR5 PAT A6 VA AR Ay IR mh , BT MR A T FUR -5 e, AL A
TEA ARG E P

P 4% B 7 GE IR A0 A PR 8] R MEAT 7 KSR & e Bk 45 2 & P s e s 8 MK P Rt
AR PAREFRIER A A IR 8] 69 ANAK P AT SR 30 R KA RIE Y, 75 F B 4%
I P AT R AT LR AEAE R TR A, & A EWIEFRZA MR EI, IR B BF R
P 4% B FRIE SR A0 A R 8] R4 7 b= A a9 4EAT I AR AR k%o

AIRERNSBRFEE, SR A Ao 18 T ARMEA, RS TAEAT A # A3 RMEL
Fl R A BRI EARE LIS N BT T HERA, RFIRELF XS N LA o
ZIAF AL AL B FIH KA A0, PALE FRIESRL A T &) F & o RIRER I, 18
TA F IR B WA Ao FTA RIS AR T AR TREATITAATIL A F R B R IEH
P TR 8] AL B A BN ) (AR “PRERER” ) WA RE5ATIT. EME A
BIEM IR SARIT.

FARE BRI P H AT & HH RN B RRBL B THRELAE XA, 5t AF 8 ST T4HR 6
FFB A M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
89 2 R, TS R RAEAT S 4 KR K el FARE FRIERIN A TR 3 AL AR AR
P RBAGBEF T e TR RRFH o RRE N ERHM R EAT A BZFT N, 8T
o B A E] RIRAE R A AR FF R 6 F P o 18 T IE) S ik AR A R W AT
REFIIGZRFT T b, RERT T Ry iE o, GHEA THFRET B MK
B E BT RIA T AR KR BA B 69 & o

R AR T A0 R IR B AR P 4R E R E R AY A PR 8] B HAE F 5 AT IR AR 4
T 6 RIR AT RIAEF], AR B RIE 9IRS AP R P REFR LR G EFTRRA R L EF.
BHE RIRARETAA (B4 RIT) AR RBRIE TN RN KT ER. hikxE
RAN BRI R FAE IS, F 4R E R G B AEAT AR T 3L R AR 9 MR 5] B A7k
RAEAT rAE o AR 3T H P BT €809 B3t 6943 B KRB I B A T 8tk -1 AR AE
AT B T B T 69 U SRR . 1) TR R S AR S AR B AN ARG R A BT . AR R
WRAE F 0 M7 I A2 4% 5 AR A 0948 LR R M k. TARBERER R R TAAH L€ 5K
AP EAA R — BB R R LG IRE, A T RIS AR L8R F 88T k. A
S A EER, RREPTEGUEFTIREAFTREFEARRY 2,

AR TR 3 L M 3k 69 30 bk AR B4k 4 AT T ARE TR T RF P REFERD RE W3k
S FAE, FAREIRR SR AA A AH XMk, LRI EATI A B 5 fro 424X sk A8
BikiE (L EEFPAREERD M BABB4EE) B, A THATHFTER
HH R N BRI BRAIRE GAET R, 18 T AR WX 2 R 35 69 KU .

AR BT AG A BB T IR, FHBRAETRIE, 7T AT £ 5, FAPR ATl 4,
AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
A THAR A B T AAARA 69530

SAE 09 R I REACAAE H5 R A I A9 48 T SARIE , & R e AR S sk A IR AR AT B o
TR, KIRE AT AT TR FILATAN R R R WEIE A0 AT IR AR RIS B LB A 69 3 i,
TR LA RS T BAE R KA BT A G4 BB T fe s L B A K T ke
HOBRATHRAESBSH TN, TRAERERTNRF A AAENEL. R, B THEEHRBHK
ME R 6T 12 & LA EBE. KRE T 04T BOET RIS T ALELE
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