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L #T A (L) 3880 @ AMOLED #42 b8 Bk S BRE J), kg XAFHEHEK
— 5 BAK(T) 4755/28.70 2021 53 A 30 B, 38 & A 2020 FikA= 2021Q1 L 4r 4, 2021Q1 V3444
A (L) 100.75 H 4 6432-6832 7 L. [l K 53.0%-62.5%, FoiF)aE4A)iE A 5548-5948 7
B TR (L) 10818 /0. FElH¥ ¥ 53.5%-64.6%. IRtbBEHK 3.78%-11.3%. # & F|N3a) KA B
B IEATIR) 283 AMOLED 3E3) IC Fe42 b 32 IC Wk 5i R b 4K 2 41, &A1_EIA 2021-2022
A A (TCIR) 279 SFAFFM G 2023 FA2 AR, FRIHAE) 2021-2023 SR )3 B4 AR A
i 34 A #F E (%) 193.0 3.07/3.75/4.53 127 (2021-2022 4 Fm|RAE 4 %4 2.60/3.08 127T.), EPS 4
1.09/1.33/1.60 7T, HATIRANATEL PE % 35.7/29.2124.2 4%, ¥ “FEN” P4,
Bth 7 % B o THERSEEA, SLFLELETI
R a0 M % 2020H2 T iE Re9H 5 A, o8] &k 5 &6 R A & 4. £ K8 MCU
80% FE, ZENERR, HREERAERIIG S, JEIFAE BB T kit
64% WK, Fiee T RBFRI. S, £Rzh 474 MCU 5 @, #FHE&HF
48% % 8 F ik T WBh AT E AR T 6k AL AL A, LR T NS AT W G R Ae
32% BAIEH SR LSRR, I FERAARRE SR FE, TR TREEP E*
1o NARERGRETIER, Bt BEEEGTRLE, N ESRFNSRE
o 2008 202012 FHGBIFHE RS, AR TR F @, LT OLED @ARRFHRA;A, B

IR MARSE

HXARRE

(8] &R IE £ -1 B 7 OLED
AN, ZTdaik IC BB
-2021.1.22

FHAT % AMOLED & R 69844291, 28] 49 AMOLED 43 %5 % .

o FHREIELEpS, HERBROAK L

A T IREE R AR, NG FERIR = KA (1) 5ERE R @&k EK
AR (2) AMMEAALE RRART; (3) HEHRAERA 12 T HEHE. £
ot R, N8 E2H = KEZ: (1) 3242 MCU &I TSk 46492 /5 4=
TR GG D IF MK, (2) 2021 FA TR 4T3t w3 4T R fo ) B3 E
89#7 = 50y (3) 2021 FRTNEFIE S WIFi #1550, ABAF AR ERE.

® Rekw: L aiFEA L ¥ R W HBEBETA AR, TR R
H — R TH M

Wt G548 B Ao tEAE T84T
2019A 2020A 2021E 2022E
BN (F ) 834 1,012 1,454 1,872 2,344
YOY (%) 10.1 21.4 43.6 28.8 25.3
V2% F)E (B 7 ) 189 209 307 375 453
YOY (%) 125 10.6 46.8 22.1 20.8
2,4 % (%) 42.3 405 40.3 39.8 39.2
A F (%) 22.7 20.7 21.1 20.1 19.3
ROE(%) 18.3 18.6 23.9 24.8 24.9
EPS($ % /7T) 0.67 0.74 1.09 1.33 1.60
PIE(4Z) 58.0 52.4 35.7 29.2 24.2
P/B(4%) 11.4 10.4 8.9 7.5 6.2
SRR MAHIE. FFRIEAFFRPT
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= Rk R (B F ) 2019A  2020A  2021E 2022E 2023E A8 & (B % ) 2019A  2020A  2021E 2022E 2023E
itk 1126 1152 1425 1697 2133 BAKA 834 1012 1454 1872 2344
A 223 285 324 597 767  BLAK 481 602 868 1126 1425
2 BRIk 139 156 267 278 405 B LALA R M A 3 3 4 6 7
BN NS &N 8 10 16 17 24 BAFA 23 18 22 28 35
FAT kK 0 6 3 8 6 EEEA 38 38 51 66 82
B 124 109 227 209 343 HEA %A 135 173 218 281 352
HpeA %~ 631 587 587 587 587  WMH%A -5 -0 2
ERHK~ 73 168 154 134 107 FEBARK -1 -1 0
ek dy 0 0 0 0 0 ki 1 20 0
) 52 % 24 24 37 45 51 AAMMETShILE 0 4 2
PR 21 124 99 71 37 BEAKE 25 16 19 20 20
HAdE MJJ i 28 19 19 18 18 HAAEBNE 0 0 0 0 0
KRG 1199 1320 1579 1830 2240  FAA)HE 192 218 317 386 466
AR ﬁ‘r 201 241 340 374 494 FAIMEA 0 0 0 0 0
43 5K 0 0 0 0 0 B 0 0 0 0 0
JIL At AR B R AT AR 92 121 187 213 293 FlEEHR 192 218 317 386 466
HA RS G 1R 109 120 153 161 201 FTAFHL 1 18 22 26 32
kR Rtk 4 A A8 181 200 295 360 434
Kiathz 0 VR R AR A -8 -9 -12 -16 -19
HAb AR A R AT 4 JaF4F) 18 189 209 307 375 453
Rt 207 245 343 378 497  EBITDA 199 232 359 433 518
VIR AR 25 15 3 -13 -32  EPS(7) 0.67 0.74 1.09 1.33 1.60
A 254 279 307 307 307
FARNAR 324 300 272 272 272 2019A  2020A  2021E  2022E  2023E
e & 396 484 586 716 871 kS
=Y INED &2 € 967 1060 1233 1465 1775 BRI (%) 10.1 21.4 436 28.8 25.3
R g Ao R AL 1199 1320 1579 1830 2240 B LF)E(%) 11.7 13.1 45.8 216 20.9

VIR TENE) 3 IE(%) 12.5 10.6 46.8 221 20.8

KANRA

A% (%) 423 40.5 40.3 39.8 39.2

H)F (%) 227 20.7 211 20.1 19.3
NEAER(EF ) 2019A  2020A  2021E  2022E  2023E EEIECH) 18.3 18.6 239 248 24.9
BEEHALR 220 216 193 437 336  ROIC(%) 18.0 18.1 23.2 23.6 23.3
)i 181 200 295 360 434 fEfEEe A
B Hesl 13 23 50 61 72 FFRE %) 17.3 185 21.7 20.6 22.2
W 5-5% A 5 -0 3 1 2 HRERE (%) 219 -26.1 -25.9 -40.9 -43.8
AR K -25 -16 -19 -20 20 RFIE 5.6 48 4.2 45 43
TERELY 45 5 -135 36 -147 g E 2.1 35 3.0 35 32
A2 BIAR 10 4 -1 -1 2  EFEHh
HFEDAER 13 -220 -17 -19 24 EERFRAHER 0.7 0.8 1.0 1.1 1.2
TR H 32 108 -13 21 27 FEMKRF R E 6.8 6.9 6.9 6.9 6.9
KL 21 -130 0 0 0  EARHAELES 5.8 5.6 5.6 5.6 5.6
A MAE R NA R 66 -242 31 -39 51 BRARAR(T)
EREFDAER -73 -111 -137 -144 142 BROKE (RAFTHEE) 0.67 0.74 1.09 1.33 1.60
52 H1E 0 0 0 0 0 BB ENEAGEIEED 0.78 0.76 0.68 154 1.19
KA 0 0 0 0 0 BRAT(RIHED 3.42 3.75 4.36 5.18 6.27
3 R 3 Ha 23 25 28 0 0  fE{Erb#
K ARNARYG Jo -12 24 -28 0 0 PE 58.0 52.4 35.7 29.2 24.2
EERIA K -84 -113 -137 -144 -142  P/B 11.4 10.4 8.9 75 6.2
P58 iR 159 -120 39 274 170  EV/EBITDA 58.8 485 31.2 25.2 20.7
AR R NAHAE. FFRIERFFR P
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

L& I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 %

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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