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® EH Na KA 2020 FELLTL, FatEIEFAFE 3.65 12 AT IR
-4.05 1270, FHIEK 47.45%-63.61%, LFELFHIREH 6700 F
UhEA. AL

Y FHmgk, RAAFOTY w4, NaAH 2020 & L%
% 3 F L WEPRE &4 S LIT, 28] 2020 45 & LA B E L A)E
RIFR Z 0938 Kik B, Tt = E44)0E 3.65 17T - 4.05 1274, F
HIE K 47.45%-63.61%, AARFESTI. 541, b TIE| 9 BUFAM8
AFRE @A —TEZ TS, TH2A1R84% 044 6700
I, X MAedE 3B AUE A 298 1250-3.38 1L, R H3E K
30.70%-48.25%.
“OPRIRPRARRE, AT FHST =FR A% PERC 41
R, 5] AL WEPRIATIL GG 43t sk, & AR 70%, CARAL Baccini.
DEK. ASYS %#N 7, RAITHES Lo, BRI EE, ¥
TF R b R EP R 5 3 Sk R A, B AT T AR T A B 30 3400 K /A NAT .
A 6800 K /NEF, BB BT 0.1%, EPRAEEES ok, Ak kAR
K, HREAKA. AR, P4, BERS. BN F LA
R WARFF RAFAAE. ARIEE RALR B RFT4T, 2020 SFRE L
RATIGEAL482GW, BT H T, ARATLEIRZAZ T,
SRR HTTHEER AHFLG TR K, LSEARRERES
EIEK,
RAF /LT, & HIT BRREFHKI A3 RZATHE HIT 4,
B TREFLES HTOANZE LT ¥, 44 FRAT 5 YAC
Yk, AESAEIRARIR T PECVD %4 8 £/ 4 . TCO #1&3% PVD &
&5 R AAE, BB EE A TR, 8] §AHEEE HIT
HEFMAEL EILTIA 90%. 9, BRAMERK. XKEMLERSY
LR, 8 BIRFERBEARARK, 7%l R T4 EASKIE,
FEANBIRA A . 2019 4 A8 A e HIT FiX & 3245 PECVD %%,
B #Ti%5 & B MBI AFALZ; 2020 - 8 A, PAFZH T IR S00MW
SRR afew A F &, AHUEE 1.88 108 HIT &4, 4
M EAH KiF K. —F PECVD A —2 % REPR| &, PECVD & & & feik
3] 8000 A /A BF, KA WATSE KT, EFAFT BELIT 0.6 12708 PVD
REITH, A3t F 48 13500 K //EF. PVD 898 k%48, APAE)H
PVD K& LA mAE, B&F 4H. BAl, PERC £ REXEE
GW & & F 44 5000-6000 7 7T, @ HIT &% GW B FiX &5 %
K 5-6 12U, ANERATAE, HEEIE PERC £ W EpREE&R @
HIT #&X &R0k, RRRKER T H.
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0 HAERIRTFHRMK, RitTEAAHE OLED KRS, 23] 2324 PERC #AF
A% &, SE Bk g, EAGSHNL. LRk tiiit E T, TEREE
% —; OLED 43k, 23] vA Cell B A3 A £, BB B F RIS TN EFL, HF,
CELL Bk &, ¥ 4412 1% B) % AMOLED @48 4 = & R B , 2020 F R ZATE 7~
RAATHLT B 64 iy,

® AW TRItAE) 2020 4 E 2022 F)aEE A5 A A 3.821C. 5.60 10F= 7.521C, EPS A
7.32 70, 10.74 LA 14.42 7T, BRI PE 4 74x. 50x A= 37x. ARAT LT AE],
N EMER TR R, (28] & RARATIRGG L P EP R .5k, T3 bR R85, H 5 HIT 4
B BB A HERZERET, RERRKRZE S, $FF 5" A,

FER T SRy F RAFHAG R, HIT /= bfb b2 R A T80 69 Ke 5.

&1 LE2MSHRAFHRA

2019A 2020E 2021E 2022E
T (ALE T ) 1438 2277 3467 4504

) Ee (%) 82.45% 58.38% 52.27% 29.90%
HFACEALE 7 ) 248 382 560 752

) E6 (%) 44.76% 54.12% 46.85% 34.27%
EPS(#43:7T) 475 7.32 10.74 14.42
P/E 29.71 73.82 50.27 37.44

HARI: Wind. F BRI H AT
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KA fa A R

2019A  2020E 2021E 2022E 2019A 2020E 2021E 2022E

300316.8Z  &h ALY 41.30 0.50 0.64 0.87 1.10 31.68 65.03 47.60 37.52

300724.87  #ARAEA] 138.66 1.19 1.84 2.69 3.53 31.75 75.28 51.59 39.29

603396.SH A&t 41.10 0.57 0.87 1.17 1.54 37.69 47.22 35.16 26.64

300751.8Z  EAHMBA  540.00 4.75 7.32 10.74 14.42 29.71 73.82 50.27 37.44

F3E (BIhAE)) 78.32 53.69 41.88
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MG FEREK 6124 A, A RN (RoATFAK) FFEEREFHEIR 10% - 20%.
P FERK 6-12 A, N RN (RoMIPEN) BB EZREZ-FHeiRin .,
Wi AR 6-12 AR, AF MK T AT (RSAIFEIN) Br B 2K 234 E4R 10%BA 0, k.
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