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© 2021Q1 L 20-40%, FAFH, $£H “EN” BK

INE]E AT 2020 AR, FIE LN 9.13 12T, RFlHIEK 34.21%, )AE4A)E
1.80 1250, FIIEK 23.66%. BB ZA 2021Q1 &4, itz )ad45)E
4,066.31-4,744.03 77 7L, R HIZK 20-40%, FATAH. BA14H 2021, 2022 4+
B AT R, #7338 2023 B AT, FRH o E) 2021-2023 0384 4]0 4 2.19.
2.78. 3.39 127U, EPS %%l 0.85. 1.08. 1.32 /U/%, HaTAM T 2021-2023
5 PE 554 24.9. 19.6. 16.1 1%, BRAVA 2844 B W IREFELEFATA M 694
sk, S F su & F M BAB T e Kiad ik, A 2 & E XM, FIAT,
INE) A A AR RS2 5 F OLED Bt tkif ik, % “EN” iR4A.
© )i BT B BEAT A My F AN B IE, At EUR T £ 8 A LA B

N3] 2020 SFIREFERETAT A FHE K 5.0, 49 ek, FAEKEZZ 2020
FRFFFR, N IRBFEREFATAY T i d 3 TG K E 4.5 Fek, AR
FIK 111.15%. 2020 F K8 45838k 86.95%, F-2 A4 EMALIE K& 380,
2020 8] PATFTINCER], 8 sh . B . TMEREFFEH L EZ T LK
A, FHAEFRARRY 76.87%, mEF)FE 2019 FEK 25 ME 5. &
FARK T AAE-F 23] 2020 IR K 4R 2019 F3E4m 1,620 77 .

® OLED F a4k % ##7 8 B 7%k, 2021 FEARE A FFTakLEHF
OLED F-fe F-HUE s RF L ) ARSR 6455 4 % 5, OLED AL 2135 X6 B
7, OLED /= e HALHF 4 538, /5] i i B 2k OLED A ALK d A o 8] 4k
A RIE, VARARA Z A, 2021 S 8) Fur 4 & 5 JF £ 3+ X A 49 OLED 3
BeAAE, R B HE OLED I aEMAHAURA T 9 defate = et 4 7). A3
3000 P& EALE A X T 2021 5F 6 A 30 B L=, FitE A # a9 4R K 5.

® AR TR E RATE, FTHMRAERRATE, RN LS.

} W 538 Ao fE(E 4847
Q3 2AVE, RN T REGNH) T 2019A 2020A 2021E 2022E 2023E
-2020.10.29 % WA N(T T ) 680 913 1,107 1,301 1,572
YOY(%) 7.0 342 212 17.6 20.8
JaEE % A1 (B 7 ) 145 180 219 278 339
YOY(%) 375 23.7 22.0 26.9 22.0
AV E (%) 37.7 352 353 374 377
B A E (%) 214 19.7 19.8 214 216
ROE(%) 16.7 17.8 18.0 18.6 18.5
EPS(3 /70 0.57 0.70 0.85 1.08 132
P/E(1%) 375 30.3 249 19.6 16.1
P/B(f%) 63 55 45 3.6 3.0
BAER R NAAHIE. FFRIEAATPT
B B E A 8 12 G A A 1/4
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 594 633 773 806 924 FiKA 680 913 1107 1301 1572
N4 263 227 357 315 380 FakARK 424 592 716 815 980
LA B ST AR 109 140 162 193 236 TALFLE R 8 9 10 12 15
AR g E 2 5 3 6 5 FALFR 29 7 8 9 11
FRAT R AR 13 14 18 19 26 FEFA 22 28 34 40 49
B 55 103 88 129 132 HREHA 50 70 83 92 104
H bR w7 153 144 144 144 144 WH%A 9 11 19 28
FERHE~ 382 446 611 987 1275 FEBMAH K 0 0 0 0
KA 0 0 0 0 0 HpkiE 6 11 11 11 11
) & 3% = 248 267 393 700 923 AANMETRFHKE 0 0 0 0 0
VR 89 85 91 98 103 #FAME 4 2 2 2 2
H bR R T 45 94 127 189 250  FAKEMKS 0 -1 0 0 0
K& 976 1079 1384 1794 2199  FikA)HE 167 209 257 326 398
Rh AR 82 51 137 269 335 Bk 0 0 0 0 0
LR N 0 0 29 204 201 B s F ik 1 0 0 0 0
JILAF B4R B AT I 13 22 24 27 35 ABEER 167 209 257 326 397
HA RS G 1R 68 29 85 38 100 Fi4g#t 22 31 38 48 58
R 26 26 26 26 26 #F)H 145 179 219 278 339
Kiath 2 0 0 0 0 0  JUHERAHAZ -1 -1 0 0 0
HAb Ak A fi AR 26 26 26 26 26 JaREAFTE 145 180 219 278 339
Rt 108 77 163 295 361  EBITDA 185 235 279 374 477
VIR AR 3 2 2 2 2 EPS(L) 0.57 0.70 0.85 1.08 1.32
R 257 257 257 257 257
KANAR 203 203 203 203 203 EEZLgIES 2019A  2020A  2021E  2022E  2023E
e & 411 539 758 1036 1376 RKfeH
V2 BB ] AR A 866 1000 1219 1497 1836 B A (%) 7.0 34.2 21.2 17.6 20.8
R AL R AR 976 1079 1384 1794 2199 FLFE(%) 425 252 22.7 26.9 22.0
YR TERNE) 4 %) 37.5 23.7 22.0 26.9 22.0
KAVRRA
2H)F (%) 37.7 35.2 353 37.4 37.7
B A E (%) 21.4 19.7 19.8 21.4 21.6
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) 16.7 17.8 18.0 18.6 18.5
BEFEHAER 140 58 305 227 461  ROIC(%) 15.6 17.0 16.8 16.0 16.6
A F) 145 179 219 278 339 1EfrEkH
I8 P4 26 33 30 51 77 R R E %) 11.0 7.2 11.8 16.5 16.4
43 9 9 11 19 28 & RARIE(%) -28.1 21.0 255 -6.2 8.8
AR K -4 2 2 2 2 AHRE 7.3 12.3 5.6 3.0 2.8
TERELH 32 -156 47 -120 17 & 5.6 7.3 38 1.9 1.9
2 EIAER 14 -4 0 0 0 EBEfkH
BRESDHALA -6 234 -194 -426 363 BRI RAME 0.7 0.9 0.9 0.8 0.8
FALH 24 86 165 376 288 MK FHF 58 7.3 73 73 73
KL 0 84 0 0 0 EATIREBAIEEER 29.5 33.6 31.5 32.6 32.0
HAE T IAR 17 136 29 -49 75 BRABIFGL)
EREFHNAER -136 -51 18 -38 225 BROKE(GRATREE) 0.57 0.70 0.85 1.08 1.32
s Mtk -86 0 29 -19 3 BREEAEFCGARED 0.55 0.23 1.19 0.88 1.79
KA 0 0 0 0 0 BREFAEIED 3.37 3.89 4.74 5.82 7.14
3 R 3 Ha -0 0 0 0 0 fEfELL#E
K ARNARYG Jo 1 0 0 0 0 PE 375 30.3 24.9 19.6 16.1
R i -51 -52 -11 -19 -28 P/B 6.3 5.5 4.5 3.6 3.0
P58 iR 1 -35 129 237 72 EV/EBITDA 27.7 223 18.4 143 11.1
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 90 E ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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