2020 % 10 f 29 B ﬁ’%— (£4)
IERAF RIE2020 £ =23 5 i LATH: 50.40 T

¥ e F (300567) tmits Bif: — (6 4A)

Q3 L4 R Hb+63.6%, FF4K,

: B &7 it A

SOUTHWEST SECURITIES

Micro-LED

A 537 FF AR AR K 2 ]

BRE & A

o LHEL: NE 2010 SR =FEFATIK 12.4 271, B-14.0%, £+ Q3
¥ E2ERMEIK5.01T, F-05%; 13&4F1E 1.51CT, FK-31.1%, &
b Q3 $E)aFAFIE 1.0 L4, FH+64.6%; fedblaB4410E 1.4 2T, R
1£-30.1%, HF Q3 £F)3H4 4114 1.012T, FH+78.6%.

® Q3 BFF BASFIMARIIL+63.6%, ALADHKRIF. N3 EFETFAR, L
FELREMRE K. DFEA, 28 20Q1/Q2/Q3 dk A4 H1 %4 3.0/4.3/5.0 12
., FlH-32.7%/-10.8%/-0.5%, x}a&?%ﬂﬁﬂ/\%m 0.06 /0.4/1.5 1L, mb
-92.3%/-45.1%/+64.6%, ;¥ Q3 LG K 2 F AT A, RATIERS
F, & 19Q3 R %~ A 1383 7 ¥ B A A E, A3 Q3 $$fﬁlﬁﬁw
RETFKB QN EE 7.7 L0, B4 QL. Q2 XA, BEFNALFBAETER
28 e, ALEWKRIF. NaAHFAL+10.1 LT, BHFMW+57.6%, L&F
AEEHITEER. ZokA, NC2ARREH R,

O ZEREABRRWEF, FABANEH G425 20 Fa1 =F £ LA % 50.9%,
Fltb+4.0pp, HF Q3 £A4% 54.5%, FlL/ZRbHH+4.1pp/+7.2pp; AT =5 A
A E 11.9%, Fk-29pp, H ¥ Q3 # A FE 20.3%, Fl /IR k5 H
+8.2pp/+11.2pp. A3 20 FATZF FANEIE LI RIM 5K RESHA
8.5%/8.8%/16.5%/4.0%, 5l +t+0.1pp/+1.4pp/+2.4pp/+2.3pp, #A A ﬁ*ﬁ%é\ﬁ
37.8%, RFlb+6.2pp. % M F w1 B RN H L F FIk, HALRA
Micro-LED %5 B A 3% B R 4291, RARAT T RIE e T HOM 55 A F 425t

o ZHmAFFIRR Micro-LED e b4, RKZHE) B, FHN 5] KH 2 EA
£, WAERT 14.9 /0 e EiEF R A R B F WAL, Micro-LED 2 T 4 #| A2 4 0]
R EAR B A BANT IR T T A AT, bR aE ad e A7 38 4% T X UA
AN EFERGERTII 1.2 e, mBagFFFRELSFEE. AR
N AR EEZFFARAN, BGEAMNG NS, KA ilEFARAHAE LT L
%, #H—FATF N KKK E N,

® ﬁﬂ?ﬁ/ﬂ‘]%&ﬁ‘}iﬁe 2020-2022 F)a& A& FAEn s A 2.3 ¢, 3.31C1. 4.3
fe, 35 PES54/37/29 4, %4 “HA 7 iF4%.

o RERF: BRBIOME ., FFRFEA . T8 LG AKERBEAH.

FARIF B 2019A 2020E 2021E 2022E
FLBEN (FF L) 1950.73 2074.69 2401.23 2793.57

Wk E 40.39% 6.35% 15.74% 16.34%
V3 BB 8 A (B L) 269.71 231.63 333.10 42559

Wk E -6.66% -14.12% 43.81% 27.76%
Rk E EPS (L) 1.09 0.94 1.35 1.73
%% I A % ROE 17.54% 13.95% 17.03% 18.50%
PE 46 54 37 29
PB 8.39 7.70 6.56 5.53

KEFH: Wind, B FiExE

% & iEFAT RS

T AR EF
kiS5 S1250520030001
#7%: 021-58352138

W8 : nzy@swsc.com.cn

PR CE & &0

K YRR

A300

119%

93%

67%

41%

15%

“11% . . . .
19/10 19/12 20/2 20/4 20/6  20/8

B A(ILIL) 2.47
B A BL(fTRL) 1.69
52 & AR K i) (L) 34.83-85.09
B E(fe ) 124.33
B (fer) 45.47
R T () 6.29

XA R

1. e -F (300567): FFRRitiTEiE
12, K AT R F FHA B
(2020-09-12)

2. #M e (300567): i1 % 3 4R
% 4& %% (2020-05-17)
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5 & ik A
b SOUTHWEST SECURITIES #im e+ (300567) 2020 F=F4 Kif

XBERIK:

Bk 1: 2 7@RL45F&E: % LCD @RAATISE, Na @k s ARk 52K 4 OLED L4
% LCD A7, P& AOI %Mk 4, 7+t 2020-2022 42> 5] OLED M| & LA N2 H 15%. 20%. 20%,
AOI HFH4M R G ANIBEH 0%, 10%. 10%, @I EHL 4d FHHiEsnfas, KAKREFEZ. OLED
Ak 5 2 A BARF A 55% A L, Ak A BFHALR

Bk 2: FFHL ST @ EHEANT SORA AL S5 K S, BP 2020/2021/2022 4 5 LA Akl A fk
KIAKT 6240 77 AILAT AL AI2.298 AL, 48K S KAe % P b A 24T, KUk o4 WINTEST /=
Su B B AR AN ZAT, WZATRA R ZF R R SR,

fBAX 3: #ARR LS H @ 48] 2019 F# iR L FRFIAITE, FAAEFITEEAR 1-2 FAEH
BRI, B B3 F P 48 R A

AT A AR, KRAVFM N 8] 2020-2022 F 4~ dk F AN At T &
2 1: phFUARLEA R

¥iz: BHL 2019A 2020E 2021E 2022E

768.67 768.67 845.54 930.09
A0l R M R LA it 40% 0% 10% 10%
EXIES 42.59% 40.00% 41.00% 42.00%
PN 681.51 749.66 899.59 1,079.51
OLED A & 4 ik 198% 10% 20% 20%
EXIES 52.84% 55.00% 56.00% 56.00%
PEON 316.37 316.37 316.37 316.37
540 A 4% ik -5% -5% 0% 0%
EXIES 54.44% 55.00% 55.00% 55.00%
REON 129.81 123.32 123.32 123.32
PR T B AR E el -51% -5% 0% 0%
EXIES 30.68% 40.00% 40.00% 40.00%
FEON 13.98 27.96 50.33 75.49
AR ik - 100% 80% 50%
ERIES 40.13% 40.00% 41.00% 42.00%
REON 4.70 42.30 105.75 190.35
F 544 it - 800% 150% 80%
EXIES 64.38% 16.64% 30.00% 30.00%
FEON 26.58 34.55 44.92 58.40
B SUER-SIE S ik 221% 30% 30% 30%
EXIES 16.64% 30.00% 30.00% 30.00%
FEON 9.12 11.86 15.41 20.04
HAe k4 g 74% 30% 30% 30%
ERIES 56.55% 55.00% 55.00% 55.00%
BN 1,950.73 2,074.69 2,401.23 2,793.57
&t ik 40% 6% 16% 16%
EXIES 47.32% 47.06% 47.63% 47.81%

KA Wind, HFER

WE 5L ik E G 9 E B 3



& & ik A

SOUTHWEST SECURITIES

b #HAEF (300567) 2020 F = %4 i

f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
ER XN 1950.73  2074.69  2401.23  2793.57 A #id 260.06 229.52 327.06 419.13
RIS, W N 1027.60  1090.82  1252.09  1453.91 I7HHHEH 38.88 51.17 51.17 51.17
7 AL A B e 14.02 17.22 19.04 2250 WMH%RA 38.02 77.74 45.12 31.21
HERR 190.19 197.10 223.31 251.42 T RAEAR K 0.00 0.00 0.00 0.00
EREA 166.10 425.31 480.25 544.75 “ETEHF AL -562.67 861.17 -238.22 -95.90
w455 R 38.02 77.74 45.12 31.21 Ak 110.52 -0.24 -0.10 -0.10
P BALB K 0.00 0.00 0.00 0.00 BEFEHALARAHK -115.18  1219.36 185.02 405.51
BAME -23.70 0.24 0.10 010 FAXH -355.92 0.00 0.00 0.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk -404.69 0.24 0.10 0.10
bz AR 0.00 0.00 0.00 0.00 HEEHALR%EH -760.60 0.24 0.10 0.10
B A 309.53 266.74 381.53 489.88 42 iifE3 381.11  -997.64 0.00 0.00
HAbEBERE -0.34 -0.06 -0.12 -0.14 Kt 348.93 0.00 0.00 0.00
LRSS 309.19 266.68 381.41 489.75  RLARERIT 8.38 67.13 0.00 0.00
P Fg AL 49.13 37.16 54.35 70.61  ZATREA -81.80 -60.21 -51.71 -74.37
b R R 260.06 229.52 327.06 419.13  HAe 523.84  -175.78 -45.12 -31.21
Y HME A ME -9.65 2.1 -6.05 -6.45 EREDALRER 1180.47 -1166.50 -96.83  -105.58
VBRSNS 269.71 231.63 333.10 42559 AR FHEHR 305.56 53.10 88.29 300.03

Fr Atk (@570

Vil 1104.20  1157.29 124558 154561 ARK#S
R A= AT 2R 1035.32 278.52 330.46 386.70 AHEMAEKFE 40.39% 6.35% 15.74%  16.34%
Ve 643.44 671.04 774.83 897.95 FAAlHEIE K E -10.00%  -13.82% 43.03%  28.40%
HARAT* 227.27 227.23 432.22 530.78  HAVHEIMEKE -14.19%  -11.74% 42.50% 28.15%
K H AT 240.01 240.01 240.01 240.01 EBITDA #k % 5.96% 2.39%  20.77%  19.77%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 532.53 503.16 473.80 444.44 AR 47.32% 47.42% 47.86% 47.95%
MR AR LS 186.02 166.59 147.17 127.74 E=Z%% 20.21% 33.75% 31.18%  29.62%
HAeAE R T 280.37 277.99 275.62 27324  HAE 13.33% 11.06% 13.62% 15.00%
¥ = &t 4249.16  3521.85  3919.69  4446.48 ROE 17.54% 13.95% 17.03%  18.50%
48 453K 997.64 0.00 0.00 0.00 ROA 6.12% 6.52% 8.34% 9.43%
R AT Far FRAL IR 832.73 942.22  1060.60 1242.77 ROIC 21.48%  22.60%  37.56%  39.53%
KA 348.93 348.93 348.93 348.93  EBITDA/4HEd AN 19.81% 19.07% 19.90%  20.48%
A 5 Ay 587.20 585.19 589.31 589.15 EiE#A
A4 2766.50  1876.33  1998.83  2180.85 &k FAM#F 0.57 0.53 0.65 0.67
M A 245.40 246.68 246.68 246.68 BRI SR 7.92 8.53 11.22 15.13
FAMAR 356.78 422.63 422.63 422,63  ROBUKHBE 4 F 2.59 4.18 16.76 16.81
R 797.35 968.76  1250.15 1601.37 AR AH#%E 1.97 1.66 1.73 1.74
3B HN A R AR A 1448.66  1613.62  1895.01  2246.23  HEAAREFHKIALIE LA 90.95% — — —
VAR FR AR S 34.01 31.90 25.85 19.40 HALZAH
BAARSAH 1482.67 1645.51  1920.86  2265.62 W/ AfwE 65.11% 53.28% 50.99% 49.05%
i B Ao i AR A A ATt 4249.16  3521.85  3919.69  4446.48 W EBFIE GG 59.97% 35.25% 33.09% 30.33%
AL E 1.62 2.41 2.55 2.64
RAE 127 1.72 184 193
EBITDA 386.43 395.65 477.81 572.26  MA I ATE 30.33%  26.00% 15.52%  17.47%
PE 46.10 53.67 37.32 2921 HBRARAR
PB 8.39 7.70 6.56 553 ARlsE 1.09 0.94 1.35 1.73
PS 6.37 5.99 5.18 4.45  HRATF 6.01 6.54 7.68 9.11
EV/EBITDA 32.84 29.52 24.26 19.73 HmzTAE -0.47 4.94 0.75 1.64
S 0.66% 0.48% 0.42% 0.60%  HMAAI 0.33 0.24 0.21 0.30

HAEF£K: Wind, & FiER
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=N Bhik
| SovmmwesTsseonTE ¥ e F (300567) 2020 H=F4R &iF

S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR



S B ik A

Mm% F (300567) 2020 F=F4R %iF

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

el

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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