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B I 1,262.77
RABFAE(AL) 1,160.79
B (TLIE) 140.31
B RAR(TIR) 128.98
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© 2021Q1 F LG FATH, B&F “EN” RA.

2020Q1, 28] FILE I 321.44 1270, FlHb+133.9%, IRt 14.9%(&% 12BN
Fl3E K 76%; JaE454)18 24.04 /07T, FlH+489.0%, FRIAEAIETF; FodF
A 21.23 4270, R E+2023.1%, BREGH2.4%, dbshis F b g4 A,
AT, AT 4. 5 A TV @AM LRABTAE, VAR E#RAEAEL SR
WwokoeEm MR AL TR, KM LA 20212023 F 3 F 5 A B E
127.32/131.87/146.28 12 5T ( 3 4E 102.21/113.39/126.74 12T ), EPS %
0.91/0.94/1.04 7T ( AT4& 0.73/0.81/0.90 7T.), L BTEEM* A PE % 9.9/9.6/8.6 4%,
BiF RN A,

® KR+ B Lk, TCL %24 KA 2HERHA,

2021Q1 TCL 4 2 2 ILEW 173.7 1270, R HIEK 90.0%. %) 23.96 1274,

FlEe3g K 25.7 127U, FRLIGK 29.12%, 2435 F—FE TV @HME4EF
% bk, —FE KRR 12071270, $H9% 794.53 7 -F%5 K, ASP 1519 T/
FH K, R EERA 223%. EE 2021 £, sk d T an BT e B e T
He9IRzh IC #5848, BmBBLMR LR, FKm, AFTR TEL7F0L
. FHFRRNAAABLE 20 R DA A FRIBET T2 13E. £MNF6T 2021
F T R, RRTEBMERFEFAEDIL, A BN TI0 =244y
H & A TT FATAEE YL, TCL 4& 2 A)E KA 24 532 5.

o A Bk E A B4 (T9), ERAIKEM AL IT.

A IR RF 27 R 9% ik 38 K BAE G T RF F iR, E RS
ALY T IHAIR, 8] Aot it o R Rk, WK 350 1070, K T9 8.6 4K
&.T9 /= &%+ = fg 180K/ A , £-& /5 dbh 32~95 ~F IT A ¥ k| X, K R~ OLED.
T9 = &R&GERA B TR NG EFRT 1T F@eh = fe. HARBE AT 5
B, A AR R R 7 A RRAT S ) A R T B & b AFRAR U 69 T K.

® NfrdR7: Tif TV ERKTHA. & BB, HARFAL,

LB . HAGH 4 AMOLED & W -4 F A G A TR AT

TR ‘ = Farr 2019A 2020A 2021E 2022E 2023E

FEIRFh ¥ s RF ARK Y -2020.7.20 F W EN(F % ) 74,933 76,677 103,590 139,713 151,740
YOY (%) -33.9 2.3 35.1 34.9 8.6
VAE A A)IE(F % ) 2,618 4,388 12,732 13,187 14,628
YOY (%) -24.5 67.6 190.1 3.6 10.9
2] F (%) 11.5 13.6 219 19.3 19.7
A F (%) 3.5 5.7 12.3 9.4 9.6
ROE(%) 5.7 5.6 14.3 13.0 12.8
EPS(#7%/71) 0.19 0.31 0.91 0.94 1.04
P/E(4%) 482 28.8 9.9 9.6 8.6
P/B(4%) 4.2 3.7 2.8 22 1.8
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2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 48156 65688 54235 66046 56696  EARIEA 74933 76677 103590 139713 151740
N4 18648 21709 5638 1446 1571 Bk A 66337 66242 80936 112727 121773
23 BRI 3K 8569 13153 16194 23387 19601 & LALAR W 331 301 521 671 689
o B 2750 2794 4696 5405 5565  EFLFA 2857 887 1198 1616 1755
FRAT R AR 364 1356 968 2166 1238 #EFA 1895 2370 3202 4319 4691
B 5678 8835 8897 15800 10879 L FA 3397 4403 4662 6287 6828
H AR H 12146 17842 17842 17842 17842 M4 %A 1249 2357 1761 2375 2580
FERHE~ 116689 192220 230110 270922 279391  H=mMAARA =791 512 0 0 0
¥ I 17194 24047 32472 41014 49640  HAiE 1901 1771 1900 2000 2100
) & 3% = 45459 92830 117110 143664 147738  2AAMEAEZHIH 474 673 363 376 471
PR I 7233 12158 13721 15529 17323 #FAKE 3443 3254 2572 2690 2773
H A e RS T~ 46803 63185 66808 70714 64691 A B HE 1 3 0 0 0
KE 8t 164845 257908 284345 336968 336087  F ikl 3977 5360 16145 16785 18768
R AR 43058 71017 77325 118828 121409 ks 129 492 605 546 443
A 12070 12264 12264 25060 45596  FAksFE b 50 117 109 95 93
JEAT B4 BT AT IR 13270 21195 20914 37735 25621  AIHEEHR 4056 5735 16641 17236 19118
H AR R 17719 37558 44147 56033 50192 FPAFAL 398 670 1944 2014 2234
kw3 Rtk 57904 96835 103950 101322 82466  #F)H 3658 5065 14697 15222 16884
KAz 54991 91630 98746 96117 77261 Y EHREME 1040 677 1964 2035 2257
H AR RS itk 2913 5205 5205 5205 5205 JaEAAIE 2618 4388 12732 13187 14628
Rt 100962 167851 181275 220149 203875  EBITDA 16459 22970 34967 39800 43872
IR FAR G 33771 55949 57914 59948 62205  EPS(7L) 0.19 031 091 0.94 1.04
R 13528 14031 14031 14031 14031
FANR 5717 5442 5442 5442 5442  EXZLE SRS 2019A  2020A  2021E  2022E 2023E
R & 13354 16462 24551 33149 42497  RKfEH
V2 BB R ARE 30112 34108 45156 56870 70007  Z AL (%) 339 23 35.1 34.9 8.6
R AL R AR 164845 257908 284345 336968 336087 & AIE(%) 2.8 34.8 201.2 4.0 11.8
V2 TENE) 4 %) 245 67.6 190.1 3.6 10.9
KAVRRA
2H)F (%) 115 13.6 21.9 19.3 19.7
B A E (%) 3.5 5.7 123 9.4 9.6
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 5.7 5.6 14.3 13.0 12.8
BEFEHAER 11490 16698 23326 39452 24157  ROIC(%) 73 7.1 12.0 112 113
A 3658 5065 14697 15222 16884  124x8kH
I8 P4 8272 10545 11140 14524 16417 F7= GHE (%) 61.2 65.1 63.8 65.3 60.7
W 5-5% A 1249 2357 1761 2375 2580  #RAHRE%) 81.5 109.3 120.9 121.0 108.1
AR K -3443 -3254 2572 -2690 2773 REhkE 1.1 0.9 0.7 0.6 0.5
TERELH 402 690 -1336 10398 -8480  &kBhLF 0.8 0.6 0.4 0.3 0.3
Rtz ERER 1352 1295 -363 -376 471 EiEgkh
BEFHAER 31732 38774 -46095  -52269 21642 EBA S AEEHR 0.4 0.4 0.4 0.4 0.5
FALH 20116 33086 29466 32268 -156 AR R AR 5.7 7.1 7.1 7.1 7.1
KA -3279 -248 -8424 -8654 -8625  JLATIRF A 4% 33 3.8 3.8 3.8 38
A MAE R NA R -14894 25936 -25054  -28655  -30423  HEABIR(L)
EREHIER 11951 22865 6699 4172 22926 HBRKERITHE) 0.19 0.31 0.91 0.94 1.04
FoR e -1171 194 0 0 0 EHREENARGIS 0.82 1.19 1.66 281 1.72
KAtk 5141 36639 7115 2628 -18856  BRAHT(RIED) 2.15 2.41 3.20 4.04 497
3 R 3 Ha 21 502 0 0 0 fEfELL#E
F ARG Jm -280 274 0 0 0 PE 48.2 28.8 9.9 9.6 8.6
A FETIAR 8282  -14197 417 -1543 -4070  P/B 42 3.7 2.8 22 1.8
P58 iR -8065 571 -16071  -16988  -20412  EV/EBITDA 12.5 12.0 8.7 8.1 7.4
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

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

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 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
B EIE 515 8, TREAUREIZ 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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ERER

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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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