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W e AR 15.52 BT ML SR R, SANA BRI HRE, ERHHFTL

5 7 - FE: - EE -1
*&*1%%‘ gﬁfkﬂ; B SR TRA. A& LA SR, 2020 F 1412 A S2 08 kN 18.64 12
U, BIE3gK 2317%; S£IEETF EF N8R A 44E 230120, R
PR T 9.92%, fefhdE 28 WM A 4A)1E 1.8212 0, Frkigk 8.25%.
2T R B P BUFAMNE S Rk E A 058 120, 2019 iz 448 A
1.07 1250, M A k7 EAHH 10 BRA AL HA 065 T (&8L) -
ass ST HHLFREERSF, BHFREAERA THE: L5 kA, 2020
FRFZETHHAZTETE SRR ZE RN &GRS AL I RN 5] #F
leasadisac i = S @ R AT S, I KON 91440 R, T P K 23.35%,
B TR @A WA RS, £A) % 43.26%, B k55 R 3.28%,
FFARM L B T E R b Hoh, AIREH S HLA R N 4.09 12

" A n aw b FIRHEKA200%, LA 3881%, RAHER. 5 ZSEME LR
o5 (135) 73 (129) (246) WAL LR B A A T 5G40 ik AR R ShAR KA T
H8 5IRIE R 3G (6.7) 20.8 (12.3) (599) ﬁ%*, $%ﬁ%—ﬁﬂ J{—i)@éﬂ]”%}lf()\ 3.99 ’fa?t, [g] bbi%?i’t 119%, ’iﬁ’]T/ﬂ?
KRG W ENIES, 4% 3142%, Bl TK 4.83%. 284454
AT (B ) 516 % 30.48%, BT M2 3%, 4A) % 12.83%, 5+ T K 4.5%,
RABRE (%) B m ZAMFARTHE, F4HRBRA. 2020 £ 5 5000taTFT-LCD sk
EAE(ART FF) 8,006 Z) IR BOR A 3K A = 5F d B P AR A 4E, 55008 & R #T A 4R B A= 100t/a
SAABHEGH(ART B7) 93 B AL AT A AR AR B F AR PRI, R BRI E M A R
B 9 H vk 5 (%)(2021E) 15 B CA T LA, OLED M9 X 3esk ) Ao £ = KR A 5 it 5
A (%) — 7 @, T340 B 10000Va 5% s B AL ke ik BT ER B 55 120
T HLAE AT R 2] 34 vk, TFT-LCD 34~ dh 2 &M H 5 B 4,7 150 vk, TFT-LCD 4 ik & B 7
AR N0, KR, FHRIEFE AR B AR = 150k OLED 2538 24t 4 FH A 4R 4650 B -5 48 ik,
2021 5 3 1 1T BT #1547 JUANTR B BA RIFE T 9 R A2, A TRIBSESN
fE4E
B TR TR ERELEYwAAR), S TRAANRMN. Fit
2021-2023 4 8] EPS %] 4 0.58 ;L& M 0.72 7). 0.76 o (i) 0.89
¥ 4% B PR E SR A TR F] ) ~ 09470 (F¥) , LATRM ey PE G 26845, 20445, 16545,
B4R B F W S A% OTFUE B L A TR, FH BT

WFAEIE KN TR

. 2 v
fok AT B FHELAE RIKE, G R AR AT T

WL AT RARIR BERE

(8621)20328550

yuanyuan.yu@bocichina.com HF4&R: 124318 2019 2020 2021E 2022E 2023E

JE AL L S-S5 S1300517050002 HERAN(ART BZ) 1,513 1,864 2,335 2,935 3,510

Z7 (%) 5 23 25 26 20

EESMF: EhE A (ART BF) 255 230 302 397 490

(8610)66229353 LEmPEEFRKE (ART) 0.489 0.441 0.579 0.761 0.940

haitao.wang@bocichina.com F57 (%) (26.6) 9.9 314 314 23.6

E ST L0 e S 4 50 S1300518020002 A T B R (4E) 317 35.2 26.8 20.4 16.5
S AT TR RO B (AR 0.72 0.89

BAA: % 78 45 (%) (19.4) (14.5)

(8621)20328621 WA B L2 2 (1) 432 474 38.7 18.6 25.1

ging.cao_SH@bocichina.com HRIA2RE (ART) 0.36 0.33 0.40 0.84 0.62

— AR GE A&k S9E B 4 50 S$1300120120046 A e YR AT B AT A E (1) 252 17.7 16.4 12.9 10.6
B (ART) 0.000 0.064 0.058 0.076 0.094
J& s (%) n.a. 0.4 0.4 05 06
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(12.7) 2019 2020 ) b3 K (%)
—. BN 1,513.31 1,864.01 23.17
=. TLERA 1,309.78 1,636.91 24.98
Lk BRRA 870.58 1,128.12 29.58
B LB B An 15.50 18.06 16.56
AE %A 106.92 95.94 (10.27)
IR A 157.95 177.39 12.30
BEE % A 121.64 136.39 1213
W %3 A 37.18 81.02 117.88
R 7ERALR K (2.04) (4.08) (99.84)
=, R Eki 34.92 26.41 (24.36)
ARAMAE TS 70.93 30.84 (56.51)
FHR W H 1.49 0.23 (84.53)
w9, & kA 305.77 275.95 (9.75)
PR T N TN 1.79 1.04 (42.01)
B Faksh Lk 3.75 2.08 (44.59)
EANEPERS 303.81 274.91 (9.51)
B PTAZH 4157 35.72 (14.07)
. AR 262.24 239.18 (8.79)
R YHEABRS 7.10 9.35 31.66
BENI=0:- 2= A PeF b 255.14 229.83 (9.92)
EPS(t) 0.50 0.45
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RBEEARTF 57)

REeRZER(ART B7)

S0 12438 2019 2020 2021E 2022E 2023E 4z gH: 12/ 31\ 2019 2020 2021E 2022E 2023E
AN 1,513 1,864 2,335 2935 3,510 w74 304 275 360 468 578
EEAE A (886) (1,146) (1,441) (1,799) (2,130) 718 k5 4y 85 12 124 137 151
Pt 3 (300)  (293) (417) (542)  (661) %A & %A 37 81 % 21 22
BB A 3 327 424 41T 594 720 imm K AL (58)  (175) (364) 121 (362
718 B R4y 85 (112) (124) (137) (151) 4 (34) (26)  (49) (63) (78)
ZE A1 (ST H) 243 312 34 457 569 HuzmEaen (145) (96) 112 (249) 1
H A RN R) @7 @1 (26 21)  (22) zEEHFALAGALRK 187 171 209 436 323
FMB B (47 %) 104 56 32 32 2 WMEZE LS AE (13) (1) 160 210 210
BATR 304 275 360 468 578 A ¥oAm ) (5) 1 1 1
BT 134 42)  (36) (49) (63 (78) HAemFALR (258)  (356) (320) (420) (420
DX ¥ -1 7 9 9 8 10 BmEFH=E2GALR (278)  (362) (159) (209) (209)
A 255 230 302 397 490 sk 0 (33)  (30) (40)  (49)
s A 255 230 302 397 490 Sk 4 757 (310) (474 14 130
FRH (AR T) 0489 0441 0579 0.761 0940 Z 4+ 8. 0 33 30 40 49
s RO H (ARD) 0489 0441 0579 0761 0941 JibgxAILbin (23) 770 (225)  (81) (71)
AR (AR 0000 0064 0058 0076 009 g#E=EGALA 734 460 (699)  (47) 59
W A3 (%) 5 23 25 26 20 ;AT 644 269 (648) 180 173
B FT A I 3K (%) (24) 29 13 29 24 i 442 1057 1349 701 881
AL 8 AT A 08 5 K (%) (16) 30 12 24 21 paadwasin @) (191 50 2271 114
A K 35 K (%) @7 (10) 31 3 24 RABHNER 704 (420) (398) 262 266
A AR R 35 K (%) @7 (10) 32 31 LT AR p—
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) F#H: 127318 2019 2020 2021E 2022E 2023E
F4H: 128318 2019 2020 2021E 2022E 2023E ZAIfLAH
REBNEENW 1057 1,349 701 881 1,053 &ALITEETAEE (%) 216 228 204 202 205
J R 640 715 1,166 1,198 1,630 &ALAT A D (%) 160 167 151 156 162
) ¥ 446 508 514 762 T49 HLATAIIE (%) 201 147 154 160 165
BN Rk 25 31 39 48 55 %F) % (%) 169 123 129 135 140
R F R 2,393 2,868 2,680 3,146 3,755 A%
B %7 1220 1,393 1430 1501 1557 iAshrb(fz) 1.4 1.7 20 21 22
R F = 204 293 297 301 304 A EEEE(ME) 6.5 39 137 215 256
bR 167 336 168 174 178 A f4E £ (%) 9.3 48 146 82 6.1
¥ %= b 1,681 2,022 1,895 1,976 2,040 ik k() 1.1 14 16 16 18
b 4730 5539 5219 5759 6,428 f{i
JE Atk 2K 200 320 364 490 521 WA E (42) 317 352 268 204 165
B 5 1152 763 535 549 661 vk g & A (42) 318 352 268 204 165
HAbAE Gk 413 579 431 465 522 T4 (4%) 33 30 27 24 22
b R4S 1,765 1,663 1,329 1,504 1,704 HrA&/ILA R (12) 432 474 387 186  25.1
PR 138 718 609 609 627 &AL 8 ALY EFTA
FAb K A 353 240 250 250 250 A(4%) 252 177 164 129 106
A 521 521 521 521 521 H#&
e S 1927 2155 2426 2784 3225 AWAHEK 1664 1518 1295 1294 1294
BARE 2,448 2,676 2,948 3,305 3,746 iR HJEH R 1422 1326 1470 1470 1470
Y HE AR E 61 74 83 91 101 EAtHRE R4 R 503 509 535 531 525
&R ARAR S 4730 5539 5219 5759 6428 Wik
MR @ AR (AR ) 469 513 565 634 748 FE B I AT E(%) 00 145 100 100 100
AT K (ART) 413 457 508 576  6.60 &K TAEE (%) 11.0 9.0 107 127 139
B A KA AR T) 045 (0.92) (0.32) (0.64) (0.72) %/ ki & (%) 5.1 53 57 72 81
AR NG I, AR IEE T eiE A F A A E(%) 1.9 14 1.8 2.3 25
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PEE) HACIR G, AR AR AREIF RO EFT AN EF. BFXSAEEAR; CRWA iz L7 8K K6 ERY 5
ARy ARE IR BT 8 R T B = AR R AR AARE S KIS K AEATAME R L e A H .

P AR FRAE AR A A PR 8] B B 75 B, 58 &) W 36 AT A 8] BA A AR BEAR R S AU I B R H 45 AR AT R
HRE o o BAH T RERIA DRBART B SN FALAAM AT AB TIRE 0, HIR TR PTRAF AR, A
Brab R 5, P 4RE FRIE S R A R 8] R AT H 3R 45 22 g Ao fk R AR A2 AL AT 54

. G

VAR KA B )G 8] AN/ AT k38 K Bk g AR AT B A AR & T 3 15 BAG sk ek kg 69 R LA R
NI & et &

x N TR B R AR AR 6 AN A AR AR IR E 45 £ 20% A B

¥% e Bz & AR Rk 6 AN A R AR AR 35 4 10%-20%;

oo b AL G B AR 6 AN A AR A AR 3% 20K S kg B AE-10%-10% 2 1] ;

B ORI & RN AR AR 6 AN A A AR A R 48 Bakhg /£ 10% 024 B

RAIRG: B kRl R0 A3 AR E, RAL 4t A0 69 TR K

ITLZFIRR:

BT R FAHIZAT LA B AR 6 AN A R RILR T AR A

¥ FAZAT IR ROE KR 6 AN A AR IR L S B R

BT KW A AT A A AR 6 A A R RIIE T R

AA R B RFERFLZ0 T R LR A, KA 4 A0 69 2 HIF

PR AR AR R A PR 300 28 A BT AR A AR A Z ORI R AT R R BT AR AR RO B AR R
B B A KR AR RO W 4R A A% R AT S 500 F5 4.
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