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B4 RITERAF AHNE S A RN E] QAT EARDE”)
T L BB P ATt o A RN S KR (PR s ), FHIAN S
AT M E A RN E) A5 H <K EM AMOLED A4 4 =
KRB (AT AARSRB”) FARA, PARESH A 121,540,000 T

R

NG A BRI kAL, FT OLED ],
R, FETFRIETAHUAEARREGHFR L5 HE RS,
METRENBERGEFFEHTHEE, ML T RFOTH Z4
S L. BRANS LT LE, RAT. A FERRRD,
WEAR, L2hkd KEHRE, 2B E. £12E. v ERS
Jn K P IEST RIFM SMEXF, METRILZKMGEF TR,

N8 BB AT, R T B IR AT kAL, S BT T E
FUTA X EGIT R A 2R LR, KRADTE T AR LG Y =, 7L
# R OLED @#k, #i5Fk, YEHI AFAS. RO, £ZAEEH Y
Al OLED 473, OLED A A MA X —MRE, £ 2 £ A% AMOLED
ME T8 AEG TFT-LCD, £ L& Bl &1 AAR A AE 3E & & 69 A Lk
B g 3 BRI E A MBI R, TR F MR 2%, AR
AL ROL IR By BINE T A ARG AFE, TTMERRGALA R
SHELZ. R4 T LCD 4%, AMOLED #£% &4t £ 1K,
A RIFO BT o AT 47 kA %k 2 A 4218 150-200 % OLED
AR Y FAR], FotEAAT L 300 2T, HRAENS] B ATLS
HAE, EHIEFRGREZN, WRPAREZZERAD, E450F PR
RART, RAHEAIRANBRGTFES .

TEMETN, EFEFAHHERH TH.

2020H1 2 S NSH R b 3E K 2.3%, 24408k 8] 0.37 12,
Bl YL TR 12.28%, AR TR, L 2AH TEHRESFEARLLT

B8] B BR 32 VA

N EASITP, BT EEERN, 8% it 25% 0B F Bt 4T
o, —2aBINE, A8 Rk 15% 89 AL F AT 4R,

REBREY AR, AEET. KRT. F3KEFTGFLH#,

N MmN R AATRERE &AL 8 LT, L 56
AR TAECTETHAEREERAB, “KRT TV BaAFk
FEFERA B, “F AN R ELZIROAN B, LR BB
HEAZT LIS A 3.2 12 T, 2.285 /2., 2.3 L. #& 2.4
LA AR T A, A 8] FRIZH AT ZIAI AW 8] A
KRAENTF ZATOREE, N ES KT 1,500 7T (A R$) BTAR
if 3,000 7 (AAKD.
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PAC[FIC SECURITIES

28 EIRIRE
P AR445 3% AMOLED 3 B, iT% 4 2 8@ 4F

oy B BRMIBAT K R TAR B X & R TV BB KX H R I6R
FIRAIE AL ZHE, BESFFFRATACEETRAFRRT TV
BAERTFFRETITESE 11,039.71 7 L. £F FIRIXEAR,
NGB R RHFATFFHRE LIRS (L2TR). FFKR COW HEXE
IR, AN HENFFHRABE R T RAFOOHAR L,

BAVPETRR B AR . RAVIN A A 8] & F I, B & AR H] 14T Ak,
BLFR, BEB/NFK, o THEXEL, BehiFna kA&
KNt E) 20-21 F2 5 THANREAFAES A A 0.88, 1.7,
1C, *TRAEIE 57, 28 4%, 44T ENIFR.

R &#T: OLED ~%. LCD K R~F ZhestE IR #MA, K&
o B R E R

AR B 2018A 2019E 2020E 2021E
FHEAN (FF L) 663.59 688.61 757.47 1363.45
¥k & 42.32% 3.77% 10.00% 80.00%
V2 & 8] % A)E (B 7 L) 85.27 80.34 87.64 177.02
WK E 50.86% -5.78% 9.08%  101.98%
Rk E EPS (L) 0.59 0.56 0.61 1.23
PE 59 63 57 28
PB 8.51 7.49 6.63 5.38

iE

Fub iR E L6 0 T &

o

ak

L

<4
=
B
e
¥
e
P
[g\\



ERIRLON 663.59 688.61 757.47 | 1363.45 A 85.27 80.34 87.64 177.02
7l A 436.39 453.79 515.08 886.24 I8 B 4l 6.49 21.19 21.19 21.19
B AL AL R e 4.43 5.16 5.68 10.23 4% A 11.92 12.00 -10.00 7.00
HE R A 42.11 44.07 47.72 84.53 F ALK 9.56 10.00 8.00 9.00
EREA 37.12 101.23 106.05 177.25 BEEETAL -230.49 91.43 -4457 = -257.50
W43 A 11.92 12.00 -10.00 7.00 Hib 10.93 -12.78 -11.52 -13.90
# 7 BALBK 9.56 10.00 8.00 9.00 BEENALERFH -106.32 202.18 50.73 -57.20
R E -0.08 0.77 4.00 5.00 FALH -66.56 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00 ik -223.47 0.77 4.00 5.00
HHz e 5 0.00 27.00 10.00 10.00 BEEDALERAE T -290.03 0.77 4.00 5.00
2 b A5 91.47 90.12 98.94 204.20 43 845 3K 13.54 304.96 200.00 200.00
B R UE I8 3.06 4.40 4.16 4.06 K HHE 0.00 0.00 0.00 0.00
#3430 94.54 94.52 103.10 208.26 AR Bk f 2.48 0.00 0.00 0.00
ZEEE 9.27 14.18 15.47 31.24 A REA -14.41 0.00 0.00 0.00
A 85.27 80.34 87.64 177.02 e -13.47 -11.98 10.00 -7.00
Y HAL AR 0.00 0.00 0.00 0.00 EREDALRE R -11.86 292.98 210.00 193.00
V3 & B S AR g A 85.27 80.34 87.64 177.02 PLREH R -408.87 495.92 264.73 140.80
=k (BA L) 2018A 2019E 2020E 2021E U ik L 2018A 2019E 2020E 2021E

WhHRe 204.23 700.15 964.89 = 1105.68 Rk A
RN A AT 2R 266.08 220.02 242.45 435.46 RN NIE K & 42.32% 3.77% | 10.00% & 80.00%
B 351.50 367.76 417.47 721.33 I L PIE S 50.33% -1.48% 9.78% | 106.38%
HARF T 19.72 20.47 22.51 40.53 AV K F 50.86% -5.78% 9.08% | 101.98%
KHAREAAL T 12.37 12.37 12.37 12.37 EBITDA k% 67.57% = 12.22% @ -10.69% | 111.01%
FF B 0.00 0.00 0.00 0.00 RAVRE A

B & 3 = e e 32 TAE 79.84 77.22 74.60 71.97 ERIES 34.24% = 34.10% @ 32.00% | 35.00%
T I AT R E ok 179.94 161.50 143.06 124.61 =HE 13.74% | 22.84% @ 18.98% @ 19.71%
HALAER ST~ 49.02 48.90 48.78 48.66 RS 12.85% | 11.67% = 11.57% @ 12.98%
*E X+ 1162.71 = 1608.39 = 1926.13 @ 2560.62 ROE 14.40% & 11.95% & 11.53% @ 18.89%
48 045 3 295.04 600.00 800.00 = 1000.00 ROA 7.33% 5.00% 4.55% 6.91%
R AE Fa K 2R 246.17 305.67 332.72 571.69 ROIC 20.57% @ 13.67% @ 12.68% | 23.64%
K 0.00 0.00 0.00 0.00 EBITDA/4K & Jx N 16.56% @ 17.91% @ 14.54% @ 17.04%
HAe 5 29.39 30.26 33.31 51.81 BB S
R4k et 570.61 93593 = 1166.03 = 1623.50 ERFREE 0.60 0.50 0.43 0.61
A 144.12 144.12 144.12 144.12 B & 3% 2 B % 41.78 41.52 54.25 120.25
HANAR 181.97 181.97 181.97 181.97 R R 4 3.42 3.09 3.74 4.59
[ & 285.16 365.50 453.14 630.16 AW RA R 1.49 1.25 1.30 1.54
EY AN E &1 592.10 672.46 760.10 937.12 ARE T SRR T Sk 101.13 — _ _
Y HALRA A 0.00 0.00 0.00 0.00 K ALEH
BARS AT 592.10 672.46 760.10 937.12 w7 R E 49.08% = 58.19% & 60.54% @ 63.40%

R AR AR AL R AR S AT 1162.71 = 1608.39 @ 1926.13 @ 2560.62 % a}/» 4 51.71% = 64.11% @ 68.61% | 61.60%
EBITDA 109.89 123.31 110.13 232.38 BHLFE 0.87 1.01 1.06 0.98
PE 59.09 62.71 57.49 28.46 R
PB 8.51 7.49 6.63 5.38 B 0.59 0.56 0.61 1.23
PS 7.59 7.32 6.65 3.70 B R 4.11 4.67 5.27 6.50
EV/EBITDA 46.24 39.66 43.82 21.02 HFRZENE -0.74 0.00 0.00 0.00
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R % LT A FH R A8
SEHE LR EHW 13910596682 wang j | @tpyzq. com
LA E GBI w5 18519233712 chengxy@tpyzq. com
A Ju 4 & AR 13581759033 mengchao@tpyzq. com
e 4h A + 3 5 13701050353 weik j@tpyzq. com
A Ju 4 & F A 13269328776 weiht@tpyzq. com
ERBEEE A TR 13564966111 chenhm@tpyzq. com
LAAE S E R o 15999569845 | iang jp@tpyzq. com
18 7R AR AE W iETE 17717461796 yanghp@tpyzq. com
AL % an 18616086730 yang jinga@tpyzq. com
A AR A4 4R 18717767929 qinjj@tpyzq. com
L FAEE EE 14 17321189545 wangyq@tpyzg. com
EHRHE LA 18621268712 cixc@tpyzq. com
1 7R AR AR IR #y 18758280661 guoyu@tpyzq. com
A AR R A 17305260759 xulm@tpyzq. com
L AR BB ke 13923766888 zhangqp@tpyzq. com
famtalth EiA 18565481133 zhaf|@tpyzq. com
46 ) 4K AE ke B 13554982912 zhangzy@tpyzq. com
16 i 4K A2 KFE 18589058561 zhang j ingwen@tpyzq. com
4B TEE 13527560506 heyw@tpyzq. com
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