&Y EEILE

EAFRRE — R ERE
IT #F 5i% &

—iZATk B IR A HkiR

ITAEfk b ik —— LiEsds
3.6
31
2.6
2.1
1.6
1.1

06 1 1 1 1 1
M/19 M/19 J/19  S/19 N/19  J/20

X RARE
CFFARATLE IR A5 o5 Kb 4h 4
AR E R AL I, FFREER

A A AL AL FZ ALY ——2020-03-23
CEMZIEA-8 FAT - FHRBIE R Z 7] =
A &kF SR FAEEMY ——2020-03-18

§2020 4 3 AT F ok kR RRE, F
FA R ARTAGI @) ——2020-03-09
CFFRERAR AT T = BESR GNA
458 02 LY ——2020-02-24

€2 A KR @anihts bt 4F kb,
KR+ @Mz k) ——2020-02-24

EHRSHIR: BRfaiEdE

#,7%: 0755-81981821

E-MAIL: ouyangshl@guosen.com.cn
im%%%aéi&iéwukan%if&im%éﬁﬂx S0980517080002
WEHFSHIF: BHE

#,7%: 021-60875135

E-MAIL: tanghy@guosen.com.cn
im%%%aéi&iéwukan%if&fj’;éﬁﬂx S0980516080001
EHFSHIR: S

w,7%: 010-88005310

E-MAIL: gaofengl@guosen.com.cn
IEAAL R F R FALES AL S0980518070004
ERSHIT: H R

w,7%: 0755-81981025

E-MAIL: xuliangl@guosen.com.cn
PEAHR Bk A4 F 4 A5 S0980518120001

i X Y2

A ARIERA TR R 09 2383 % B SR
H, SMEEATAAGIRLIEMG, Bis
BANMT AT R, AREN. NE, £4
WRZLEIEATH Z 5 09 &E. Foh, ik
79

A2 BL

B FAT R EINE RS HTEHMRE (43T

o, T AT R E I BT E AL

O FEAMI G T T kst HINTILE LR K
ARBIRAE T b FAT L &y MR BN S L AT T 2204, & F
W F AT A T EM, UATELERAERERGE T4
S P, B FATIR RN B R, S R T FAT ke
REFMFLLE . FFRIFE B L. @bz, LED BB, PCB S#ik
BINEI b AT E SR F IR, I, 2 F TR AR
LED & K . # b Tk &F B L FArkigst ek Bt R g,

o TREYHEHMERTHE, REAERKA BEHRKE
BN ERTREFESh, A 5G B NA&FE %A, B ~&KH
i deit, B R FFRIFNE IR, BTk R KFE TR
HE., BHRABRATLE T EHERA, b LEHHFEEE, FE L
ARG ERF, —ETFHRAELLA DHA MY, RARE LK
&), FAEHBERFURI T R 51 40F 5.

e sEHAENT RS, KHAFIFSG. THFR. FFhamritk
ZRNEHE, KIowFAT LG THE R —ZFE, %X
A, BFAAKR. AATHERARABREFF LA 2948 X035,
INEK G R LA, REYRAAN L, FEE AL TITL
YRR RSk /NGB 4 A%, B ERES, FREHHEEA
3 B KR KL A,

O KA TR T L RKHARK, fRHKK B THR
56 BAAEBEFREEHRATNER, AFHTE T~ Lt =i
BHRE, EEIBF L AHEE, KRB, B4R, KEAHL. AL
W, TUFHESF, ARIRLETF. RAAHL. BelhF. B RS,
FERE B A LA, RBAKRG . TR, SN, kA
F.BEASERS: ARHM. Kb, CREF; BRKETEAF A
TCL AL %, %Mk i A,

o e, 2Bt AY X, THELKLREATAY, BAdl

B IT%M, FRBR AT,

F 50 8) B A TR B TR A

S| 23 ES g el & EH{a EPS PE

R £ A & () (EFA)  2019E  2020E 2019E  2020E
002475  siRAE% FEN 35.41 189408 0.88 1.20 40.24  29.51
002241  FRMBEAY EIN 15.53 50396 0.39 0.68 39.82 22.84
603160 CTAAHL  EA 258.30 117799 452 7.48 57.15  34.53
300782 P EON 444,00 44400 4.99 7.66 88.98  57.96
603986 Ik 543 EAN 244.11 78368 2.59 3.39 9425  72.01
002938 Mk Ak EIN 30.82 71238 2.32 2.98 24.46  19.63
600183 A #AHK  EA 27.50 62595 2.35 3.02 42.97  33.95
300088  kAzAHL EIN 9.12 22180 0.37 0.47 2465  19.40
002158 AP EA 12.37 6618 0.46 0.65 26.89  19.03
300054 AL EAN 14.08 13819 0.32 1.63 352.00 34.34
FAtRR: Wind, EAZIERZFHA TR

45 ik E XX 0 b A

£ ALFE
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AR HE

kB SRFER

BAVE IO FAT L) R s EMRATT 53T, ATt & T
B FAT A g AL B, AT E B2 RAERR XY R FLoRAE T E,
BFAT k- Sm AN B AR K. R TR TR AR, FFRIFEA
kit @AElE. LED BBH). PCB. FHIREINEKEEREE. mhFF
SR BT T FARMHEE S, LED SR . # e TiREF IR
B E . IR EH R B AR AR THE RANE A L6947
AFAH. FHBK, NLEF. kWREA, k. AL,

PPN &R A

F—, AL GIE, TEKA 100 SAERAWE, HHEEITH
T8 ZAL, ARSI B BA A LI, SN b K 4920 8) T e 2
—Z ¥, FARLE. oM. ARFHE K.

F =, RMF@GET T ENGTF @i e igsh Bl b, LFHfaT
FEIHM ALK . FFARITE AL, mAR4E. LED B8, PCB. Z#ikigst
TR b LR, mAREFIR, EHAME. ZFFRMHRESL . LED &
Koot TR &S B bR G,

B=, s tadhd, BEAK. LA THERUKA A TG AENE . A
BRI R A EEE, BENOHMRASER, FRE N @B TALORT
Rk ZH DB E, BRNERES, TR akFed kK
B4,

EF AR L

EAVE A & F BA R A N B AT, AT T AL ARG T A
SNE RO TIHBATT 047, RAVAKH BT = Wk 5 B A Rkibey & bz —,
b E TS LRI IR, TR EEFEZT, SR ERT
T I B B, FAT AR N E) 6 KB R K IT AR, A3 B A A IR
G, IR FERKGRRARE.

B KA RACEF
§—, SWAHRIAREH, THE RS

k2 AR,

%=, BASLETHEIRF, FiAFREL.

B BRIR RE G T ZRE

H—, ARAFY LAY K, THILIARERKERETRL.
%=, BNLLE TZM, FaeRRRATE.

HH LR EXLZEN R T

7

E7
=

i

=

2

£ ALFE
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GUOSEN SECURITIES

MEB X

T R T I B B T T oo s 5
AR OY K, A RE TR T oo 5
e R B B T I T oo, 9
FHM . IR T BIPBME FER oo, 9
LED ARSI BMCTTAIDHT oo, 10
LED FT#i#sr T S X, LED LiFsh & AR AU 10
L G 3 N A B 7 TP 11
HINE RARE, TV EBE T ERE REFRE e 1
PCB = Ak SN BT DT oo, 13
PCB 4k iBsMRAFE4 &, PCB L BAALEIN BB e 13
B G AR I B AT AT oo, 14
HIFF B BIMRATE LB TR E s oo 14
B T IR B IR oottt 14
BN AN EIMRA LB E, PNARZZE IR oo, 14
BHAR T AR I BN TIDHT oot 15
A T E LA ERE P AL, BIPERERTE 15
AR s R 18
DATITIRTE oottt ettt ettt ettt ettt ettt 18
TR BT oottt ettt ettt ettt ettt et e e eae et et teete et eneete et eneerens 18
FE IR T B T ZEITEI oot 18

g NI A X G e e O ST LLFE



BAAR X
B L B B R oo, 5
B 2: @RFEFIHEELR (FBEBRID) o, 6
A 3 195 KM REHRFASEIEBTIE R oo 6
B 4: 19 F b 2R FAEIEDTE I ..o 6
B 5 19 fFBRM M KA 8 F AR IR TE Moo 6
B 6: ARLCDERDEGIIMIE o 12
B 7: AR TVEREIEL (BHUEDE) oo, 12
A1l HELTRHGRALSINTIE AL 300828 Gt oo, 7
& 2: HROFEFMRELEEIIEIE AKT 20%89 2 FHtt oo, 8
£ 3 EBEGARBIIEIP BTttt e, 9
A4 FFHRBIEINBUCE L ABIE B0%0MI ] oo 9
F 5 EZBLED G I BT R, 10
% 6: LED #RBEFINE UG FEARIT 30%08925G] oo, 10
T BT A I B A B PO T 11
%8 2FERE TVEKRERE (BFH) s 12
%9 BEARSARTLCD BRERFTN (BFFR) oo, 12
£ 10: PCB ARBIEFIFIEIATE T oot 14
A 1L ABERFBRBIEINNTETL oo 14
F 12: FRFNFAFIRIEE I AT T oo 15
F 13: BT IEE I AT T oo 15
4 B B 2B 8 S A A LI KL E
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GUOSEN SECURITIES

W T eI B R AT

MR AT K, R TR TAE

RABEAR B RAGEIE, BELTHEME I3 A 22 8 128, P ES, 1844 AR
Foxb R Bt #4345 222707 ), Rttt 9629 4. M BuAslh, R AL S0
FZERAERA. £E. ZE. HIEF. FHF. BELE. KN, ATF
H,

B 1. #EBEFPEHER

60,000

50,000 |

40,000 |

30,000 |

20,000 |

10,000 F

0

IIIl ..
i [

BOACR| M PHET EE G kE wE L iy

fa] —

u ZitRs) mRT R

TR AR B IR, BAZIEAZFAR AT

FEAEARKR G, LEEKR 100 ZANE XK, ﬁ%Swmmmmw
WHAR A Y RE, A A SR FERR AR, 2R T H LRy THLLE 3B ZA
%%,\¢&%&\%&%‘%E‘$W‘E%ﬂ‘ﬁ%%ﬁﬁiﬁﬁéﬁ$
tb A2 it 50%.

TR T et s B P AT E K, FEE A B rhR RS,
ABZ T oAy dedt, A TIRE., mAEABEINT R FE T, A
BT G R AZ I, HIP B LA KNG TR B — R #vh . RIE
Counterpoint ## 4%, #HBHRATFRTFIGTHEAE, L FLAHTHE
WiRd, FRNALRE SRS, Z 2 AN SRS, T SRR FI2 4] 5%
TR A= K

ARIE GFK 038, AIRFRMNTE, PRIFMWE . FH4T KMK . T KKK X4
RIS A, 2019 5, FEF KTV & LIKRT HH 4 26%.

40l i I LG 0 S Sk F SHAT ALEE
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GUOSEN SECURITIES
B 2: 2REEFIHEEE R (BREXS)
LR &N
RPN [
5%
HEK X
9%
10%
#HF{ERME
El 3458 19%
1%
FARIEREK
13%

FH R IR GFK, EAZIEAZFHRPTEIE
B 3: 19 £ K3 XA 8T AL S AL

25%

20%

15%

10%

14% 14% 13%
5%
0% L
(S| vivo OPPO Nk =&

FH kR Counterpoint, E4Z4E 442 574 5 P 46 32

B 4: 19 Fib LR & e FIBBHIE N

B 5: 19 BN b K& s F IS B AL

50% 35%
30%

40% F ’
25% |

30% | 20% -

20% 1% 1
10% 20% 20%

10% L 24% ?

0% . . . - 0% -

=5 LG moto  alcatel =2 R SR INK =
FHAHR IR Counterpoint, E{Z1EM % FHF7 AT 22 Pk R Counterpoint, B {ZiEA L FAF 7 AT 432

H AL R IEXZ S A

PRy LRAT KLY
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AV 220 T o a) I Z RGN EI b LB K 09N 8] AT T, T
A

AL W FE TR RAR S B S AT 30%89 2 3) St

EHARAY FEH AR 2016 s E 2017 £ BIC LI 2018 S #HS I &b

688036.SH  f+&ixfk 93.4% 97.9% 98.1%
002925.SZ BARAL 93.8% 96.5% 95.9%
300822.SZ N AL &, 95.8% 95.3% 93.8%
002475.SZ SAHEE 84.7% 85.3% 89.7%
300787.SZ e 90.1% 84.6% 87.1%
300793.5Z HERE 4 74.4% 79.4% 86.1%
002241.SZ  SKRMEH 76.0% 85.9% 80.6%
300131.SZ RER I 41.8% 59.3% 71.4%
300433.SZ 5B 85.2% 81.0% 71.4%
603890.SH  A#kd T 72.8% 66.2% 67.1%
002859.SZ EEAH 72.2% 67.9% 65.0%
002782.SZ Tk 72.7% 64.1% 64.0%
000049.5Z  f&RFut 69.5% 63.2% 63.3%
002681.SZ A A 54.6% 66.4% 61.2%
002402.SZ Fa i 2 64.3% 67.7% 57.3%
601231.SH  ffadF 89.2% 58.8% 57.2%
002922.5Z XA 54.9% 60.2% 56.7%
002635.5Z AL 89.6% 57.4% 56.4%
002947.SZ a4k 57.4% 62.8% 56.3%
002139.SZ &M 58.0% 50.2% 56.2%
002885.SZ TR 57.8% 48.6% 55.8%
300686.5Z BahH 1.4% 26.7% 53.6%
002866.SZ f L AL 30.9% 48.8% 52.3%
300136.SZ 1EYpidfz 56.2% 52.8% 51.4%
002861.SZ B 34.7% 58.6% 50.8%
002660.SZ KA, R 27.8% 36.0% 49.1%
002655.SZ ik B 49.0% 43.8% 46.6%
002976.SZ HIB Tk 43.1% 40.4% 44.3%
002045.SZ S, 2% 58.9% 45.1% 43.9%
002600.SZ AR AT 21.7% 13.1% 43.0%
002937.SZ SER AR 0.0% 0.0% 42.5%
300543.5Z A 6 40.1% 36.5% 41.7%
300207.SZ fikRE K 21.6% 36.7% 40.3%
300322.5Z AN 11.7% 20.5% 38.8%
002236.SZ PE Y0 38.2% 36.4% 36.5%
000021.SZ IR 46.5% 34.6% 32.9%
002970.SZ BLEAH AR 31.3% 27.6% 32.7%

Fob kR wind, EZiEAZFH R PR

ARIE TAZ A HAE, FEORALHRRRGERCT A 7H. o B
®E, 2018 4, FEFM. HHEAAHE T E L2 4KE FF4 90%. 90%
Fo 70%VA £, A8 EAKE /L. FE 2018 F+ EFHAHEFMN. & Xt
(PC). BudhtZ s k2| &Ry 27.8%. 20%. 20%.

L E A, BT R BLE s a3 E) BN EIK b b K, £ 2R
B T ARF 6 R RAE AT AET AT E, miEFETLELm
AR N KIS A, Bl F R T 0 S THEE . FRBAY . BR LT E
shgik B rhEim iR K.

S5 A4k 04 il BB IN B B U E 30904 T, R AR GGIESNEIR b ARt A KB
shk 4 B ik 3] 37%, E 82 KAL) G Y KKK F oA, Rt E s iEst
TG IFLERI, mARNE) ERFREINERTY, THWH & L),
12 1 H A3 X T 3955

HH LR E XX R

}kékj[gﬁj\

AT

£ ALFE
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GUOSEN SECURITIES

BB %3t T i =5 ki B lk B b 20%VA M 8438, Bt T AT $,
H b F RGN ALENG BT FTHEP TBUE R AL, BB EE .
AR E ) dode S F oAb dE AR RRIA. RER K. RIS,

R 20 W F BT R RAERINE I E AR T 20%8528) 4t
2016 Fi#sE 2017 HFiE50E 2018 H£ESEFE

wARA el Mo b Mo b b

300256.SZ 22 A 14.5% 15.7% 18.4%
300602.5Z KRIE 30.2% 22.8% 17.9%
603633.SH TRA R 12.9% 14.3% 17.1%
600478.SH F7)iz 35.3% 25.5% 15.8%
600745.SH I At 3.0% 0.1% 12.7%
002881.SZ EHATH 0.4% 7.7% 12.2%
300647.SZ A= 10.1% 9.6% 11.2%
300679.SZ B AR 12.2% 10.2% 10.2%
300735.SZ AL 6.4% 16.0% 9.3%
300083.5Z E)ixgi 14.8% 14.1% 8.0%
002369.SZ FHEAR 25.0% 18.3% 6.3%
300279.5Z Fa b FHL 5.3% 3.5% 3.5%
603629.SH F)3 b, F 1.1% 2.5% 2.8%
002850.SZ ik A 0.3% 0.9% 2.0%
002888.SZ B ARAH 2.4% 2.2% 2.0%
300227.SZ Kk 3.8% 2.8% 1.8%

FoHRR: wind, EZIEHR 2 FAF 5 BT 532

g NI A X G e e O ST LLFE
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GUOSEN SECURITIES

F PRI I BN o AT

A, IR T BB E LK

FFIRAT AL 2018 FiASP LS 502 ICAR T, & FFIRAT & % F ik 1130 12
T2 48.48%, & WARRTEL B . ML S BRI 1010894 O R, b bk
FRRMNAA RO, BEHRELE,

&30 ZEFFRBRAINE KL

EFHARAG EHBA EhEIK 2016/12/31  #SPEIK 2017/12/31 EShEK 2018/12/31
600584.SH * AL 157.39 194.97 189.06
002156.SZ B M 38.77 53.67 62.20
002185.SZ A RAHL 33.74 4357 41.09
688099.SH R 11.49 16.90 22.83
603986.SH Ik 54 F 12.25 17.36 19.48
603501.SH * REMH 10.08 10.14 14.49
688008.SH IRALAL 5.36 6.63 11.07
300458.SZ & EAR 8.50 7.98 9.28
002079.SZ M E4F 5.65 7.72 7.06
603893.SH EANT 3.84 3.11 6.77
300666.SZ IEWF 3.30 3.88 4.73
603068.SH 3 4R R, 2.92 2.61 452
300782.5Z B RERL 3.09 4.05 4.23
300661.SZ ES 9 3.36 3.40 3.70
603005.SH E Y Rl 4.00 4.50 3.27
300327.SZ & # T 2.36 2.80 2.88
688123.SH RN 1.45 1.62 2.04
300139.SZ BeAz AL 1.74 0.99 1.12
000670.SZ *ST B 2.46 1.48 0.95

FobbkR: wind, EAZIERZFARR AT

50 RFHFAhaE ¥, 219 KiBINEI S LA 30%, #9 15 KBS EI Sk
Ait 50%. H ¥ AT Alhe kB AL, B Mo, S RAHEFAE) 2018
kg e

4 FFARBIES BN L AT 300069 43)

. . . #9| 2 Y v 59| v
=R mams R e oviaim
688099.SH SRR 99.98% 99.99% 96.35%
000670.SZ *ST Z7r 51.54% 61.27% 92.31%
603986.SH Ik 82.27% 85.55% 86.73%
002156.SZ B E 84.44% 82.33% 86.12%
603068.SH i SR R 55.71% 46.14% 82.70%
600584.SH * AL 82.17% 81.73% 79.25%
300782.5Z A 80.26% 68.42% 75.50%
300666.SZ LE G F 74.58% 70.49% 72.79%
300139.SZ pef2 AR 77.33% 71.66% 68.24%
300458.SZ A AR 67.89% 66.46% 67.97%
300661.SZ ES 74.39% 63.97% 64.64%
688008.SH AL 63.49% 54.05% 62.95%
603005.SH i 7 AL 78.07% 71.51% 57.83%
002185.SZ 4 R AL 61.62% 62.16% 57.70%
603893.SH Sk 29.55% 24.88% 53.25%
688123.SH RR A 47.28% 46.99% 47.13%
300327.SZ 5 d T 45.61% 40.78% 38.02%
002079.SZ 7N 4% 47.61% 41.63% 37.47%
603501.SH + RIEM 46.65% 42.16% 36.55%

FARIR: wind, BEAZIESFZIFHR AT

W45l Wik E LG 69 S T AR AT ALEE
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GUOSEN SECURITIES

LED #3R # 91 B H 57

LED Fa##sh B &R, LED LaFifsh & soAaztdzds

LED ##3k 2018 4R %4k A 349 B Ik B it 29 403.53 1274, & 781k 1052.81 12
Fofi) 29 38%. 32 R LED Al ¥, b Siksh S aaRit 101265 13 R, &b
25 40%. P AMAFITE LGRS L, BARZEIE WA,

#5: & LED A& HIBIREAR

. . By HohE Y
AR ki 20?6/252? 20?7/22/;? 20)&/25;?
002745.5Z AR 5.30 11.64 103.83
600261.SH el %, B B 38.64 43.73 45.30
603303.SH 1FF R8T 27.58 32.15 30.32
600651.SH KHRFR 31.11 27.09 26.87
300296.SZ 2 4% 18.09 23.64 24.98
300232.SZ M AL 11.69 17.20 21.57
002005.SZ *ST 2% 24.03 20.94 19.16
000541.SZ Ly BB A 12.19 14.89 16.43
200541.SZ LRy B 12.19 14.89 16.43
300389.SZ Rk 9.52 12.67 15.84
300219.SZ A %5 I 5.15 10.50 13.55
300162.SZ FEhd 3.72 5.00 5.73
300632.5Z R 1.86 3.29 5.16
300301.SZ K75 &H 3.87 5.25 5.12
300582.5Z FRAF 2.77 2.51 4.06
300808.SZ AT Ay 3.81 3.52 3.44
002076.SZ EETi 1.74 2.88 2.43

KRB wind, EZIEMS B AR PR

LED #3k Bk A 340 B0k & 129 38%, 2 #5 16 3] Bk & tb A2 it 30%,
S 50%, #9 6 Rk bbABit 50%, &ib#y 10%, H s iitegir L
BAK LED A Ak imsh it o b3k 5.

%.6: LED #g3eist &l & b it 3000492 3)

Y oy Y
A mamg R e avteim
002745.5Z AR 9.60% 14.25% 57.84%
600261.SH el %, B8 5 87.95% 86.80% 80.65%
603303.SH 1FHR B8R 85.52% 79.75% 75.90%
600651.SH KERER 43.34% 49.76% 81.38%
300296.SZ AL 42 41.32% 36.53% 32.43%
300232.5Z M BAFHL 66.94% 56.76% 47.68%
002005.SZ *ST 2% 59.34% 49.82% 47.88%
000541.SZ Ly BE B 36.20% 39.18% 43.22%
200541.SZ Ly B 36.20% 39.18% 43.22%
300389.SZ b 81.66% 81.88% 79.75%
300219.SZ A %50 22.80% 28.40% 33.85%
300162.SZ £ & 66.04% 77.63% 78.06%
300632.5Z S 58.12% 66.43% 66.64%
300301.SZ K7 &H 24.13% 30.01% 32.53%
300582.5Z EY i 42.31% 32.84% 42.10%
300808.SZ AT 42.67% 40.69% 39.65%
002076.5Z e 21.37% 28.08% 42.99%

FoA R R wind, EZIER 2 FAF 5 BT HR 3

40l 13k E XX B 0 %A ST LLFE
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R LSBT

HIMERAZ, TV @RS EAL K EARE

EMAT T ZF k@ = s egiasr B B E o, T RT AR & @mdl
BAEMEF FTHART T LTHEF % A5, Bk ki
XK. REAE): KEHH. TAF A TCLARLEF.

Rl e L e A R G 30T, i TRE P ZABRNEMR 7, BiEshEi
G H-ER AN, B PR ARRE N S L S LA MR, e TF L
HMAAAEERTHAT B FBRFLERASES, LT HE LMK
RAEE): KRAkE. sunnypol 5.

A7 BB RMEIEI S LR

EHARAG IE A B AR 2016 4 2017 % 2018 %
002106.SZ KEHA 91.6% 95.7% 95.9%
002952.57 Tk, 81.6% 75.4% 79.5%
000536.SZ Ao g AL 89.9% 79.0% 74.1%
002387.SZ YedZ i 0.0% 0.0% 71.9%
300120.SZ B RHEF 9.0% 37.1% 68.7%
300088.SZ KkfEAR 84.6% 85.6% 57.1%
000725.SZ FAF A 47.0% 53.4% 54.8%
200725.5Z A5 B 47.0% 53.4% 54.8%
300032.SZ SR, 25.5% 45.5% 50.8%
000100.SZ TCL #H4 44.6% 48.8% 49.5%
002036.SZ B4 b, T 37.7% 43.8% 44.0%
600552.SH YU AHE 24.3% 45.9% 40.2%
002289.SZ *ST IR 12.0% 32.4% 35.6%
300128.SZ HEHAR 58.5% 50.8% 35.6%
002955.5Z HAFRE 8.1% 23.8% 34.1%
600707.SH HEL A 13.4% 5.4% 31.8%
000727.SZ A R 17.7% 18.8% 29.0%
000045.SZ EG LR A 38.6% 25.4% 25.9%
200045.57 5B 38.6% 25.4% 25.9%
000050.SZ ERG A 50.1% 40.6% 25.5%
002217.SZ SN 20.8% 14.1% 18.1%
603773.SH RAB K, 11.7% 17.5% 18.0%
002845.5Z Bl ¢k 16.8% 9.6% 17.7%
300319.5Z F A 25.7% 23.6% 17.7%
688181.SH N & 25.4% 11.1% 11.9%
300331.SZ R LA 0.5% 14.9% 11.4%
002841.SZ LR SE 12.2% 12.4% 10.8%
002876.5Z = A 10.3% 13.8% 10.4%
688007.SH AL 13.9% 17.2% 10.1%
688299.SH % FaAHE 4.8% 1.8% 2.1%
000413.SZ FAak 0.0% 0.2% 1.3%
200413.5Z A7 B 0.0% 0.2% 1.3%
300545.SZ WKIFEE 0.7% 0.9% 0.6%
600666.SH *ST 5h4% 0.1% 0.1% 0.1%

Fob KR wind, EZIEAZ AR TR

INTF #H @R E REA, T0%HEREBRRA TV, P E EELR TV A4
25%, HARALE. TR, B, BEFHR, 23EFEH%A, IHS it 2020
F, RO ERE R EFRIHETHE 10%, RACAERETEHETHE 3%,
XRE FPHERBIERER TR, KN 2FEEE RO T mTiHFHR
mAARNATRIG AT 2Tl RAREIAERE, EREL R 5 23

SR E XS R TS

“\~\

4

i

£ ALFE
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GUOSEN SECURITIES

| Page 12

k), BRI EHF AT T BER) L HFLRHA.

B 6 &LCDERS L SAE

B 7. £RTVEREHERL (LEHE)

d .
NB o R FM
LCD
8%

2%
6% 2

monitor
12%

TV
71%

TV shipewants

SR@rern Tt o men)

For kIR B 50, IHS, BAZIEAZFHR P

FHRR: HS, BAZIEA L FAR PR

%8 2HEZWE TVEREKEE (FFH)

2019 % 2020 (F) YOY
F B Kk 137.3 150.7 9.80%
#HE 74.8 423 -43.50%
&5 67.5 56.6 -13%
B A 7.6 6.1 -20%
BAe 287.2 257.6 -10.20%
FAtRR: IHS, EZIE A2 5A 75T
%9 BEARSART LCD B R@HFN (FFF4)

2019 % 2020 (F) YOY
LCD TV 162.9 158.2 -3%
monitor 22.3 25.2 13%
NB 10.9 11.2 3%

FHRR: HS, BZIEA L FHE R PTFR

40l 13k E XX B 0 %A ST LLFE
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PCB /= 4k i sh B Y v A7

PCB & ki3 MRAG B %, PCB L RAH I E AR

HAR KA, 2018 F PCB A3k £ 77 8] i SMIN AR B I K -F 42 5, 2 5) 52.8%.
HAESNMN & AR Z 8] R A BATEd L, EEAHR, MK, L&
IMION B L3 BT T0% VA L. iBIMIAN B HLERAR G N E) A A AR AR
AR TRRE, HBIMONE LA 10%L .

AT BVNEINE P K 209G et fad s, ZIAHREF LS, R
ERAZ BRG] 1ol IR, KA B a4, @15 PCB ¥ A& # 4+
. Edwk. LEFMEFMT SRR, 95 A 24%. 36%F 27%.

PCB _Li# B At#ha b NEIMEA &t K, A %R PCB &b é) K [H4:4,
E A PCB BMHALELRETEA PCB FTHEF, FAEMN PCB A L#)
Pk AR T HkIg K.

% 10: PCB ##Mask B
EFNEG JEH M AR 2016 F#sh UL B 2017 S EK Bk 2018 HF-i#sh Bk b 1k

300739.SZ 7] e o, 7% 92.74% 91.77% 91.33%
603328.SH  f&k#idF 81.64% 88.76% 89.05%
603920.SH  #rid d 3% 90.06% 88.83% 89.02%
002815.SZ FEHAR 75.95% 73.67% 72.80%
002938.SZ G 7% 4 62.85% 64.28% 70.34%
002384.5Z R E 45.17% 63.67% 69.71%
002913.SZ B3 56.02% 52.24% 58.54%
002436.SZ SERAHL 54.90% 61.07% 56.10%
002463.SZ Pl By 62.03% 58.73% 55.26%
002134.SZ PR== 60.71% 55.42% 54.57%
300476.SZ B AR 49.36% 50.28% 46.69%
603228.SH  FHE®T 39.27% 40.67% 40.60%
002916.SZ R 3% 33.04% 36.53% 35.88%
002579.SZ FrReF 25.71% 23.56% 28.85%
603186.SH 46 F H At 24.50% 23.46% 26.99%
600183.SH 4 s AL 32.26% 26.71% 23.82%
603936.SH  #i#td T 15.02% 10.80% 12.14%
300657.SZ MEwF 17.06% 12.91% 9.86%
603386.SH JTRBRE 17.62% 14.04% 9.16%
002636.5Z 4%H% 5.08% 4.27% 5.78%
002288.SZ A A AL 2.63% 2.09% 2.04%
002618.SZ FHAAHL 97.45% 95.02% 0.00%
688020.SH 75 IR 0.00% 0.00% 0.00%

Forb R wind, BEIEAZFHR BT EE

HH LR E XX R

%
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GUOSEN SECURITIES

o FFFIREI TR e AT

HEFFREMRARLBRIZ, THERSK

HARKRF, 2018 3 FF G L) iBIPINFEAR B K-FE S, X5
18.2%; H¥, BIMEIAN BB HZ KNG 5 A pAaFEE, EK, L
HEIPPON B e AT 20%0A B, BEARCRBLILGI R 5. BIMERN & ke =
Ra| ik £20, 6 AR, HiAFTF, LB B E 10%ATF.

I FF F AT AR S HARKT IS0 T G IRG B — R, BINT Gk 0 e RS
Hofb, X EHR T HEFFIRT 3 RATIRE A 5 3PT-F589 . BIMEN
B BIREZ AT AR FEFRTHG ZZTH A FH I, 1B, KR,
RBE T AT st TR TIHRBE ARG, T4, LED vARIAZE 4Tk N)
AEETZRHBTEAT G,

£ 10: ShEFFRBIESIPAE A
HEFNRAG IE A B AR 2016 SRR G 2017 s ER G 2018 s B b

002079.SZ 7 Bl 4% 47.61% 41.63% 37.47%
300373.SZ I AAE 31.16% 29.17% 28.50%
688396.SH A8 5% 19.46% 22.84% 21.88%
600360.SH Akl 5 23.20% 17.33% 15.75%
300623.SZ EL 2o d 9.65% 10.90% 10.73%
603290.SH WL 6.42% 6.39% 4.90%
300046.SZ &R R 2.73% 3.00% 3.38%
600460.SH + 2% 0.00% 0.00% 0.00%

FA R IR wind, EFIERZ AR AT RIE

W UM IR AT

B M EIMRABL BTG, AHRRRLIA
HMARIT A BALS) A E) 2018 FisP A AL:

HARRA , 2018 ) F - FARMIE £ o0 8] i IPBNEAR B bR P&, 23|
20%; HF, BIMA LR SHZRNE SR A FELT, LESPKAEL
P ABIE 30%0h . SO B ILERARAG A E) A A RAE S AE, sk
A b L E 10%0L F.

BAVIKA, D AAAT AR HART 590 T ARG — R, 9T %k 0 %k
FREF Hopb, X ERR G TR ARG LS, THEM T ZHFH
8. BAVNA WS A RIEARNFT IR A B 2, LMz B L FiafT b d
RAGLL PR B 0 5 5 Fn B TR OL, AEVATT B S — 09 FI BT IR

g NI A X G e e O ST LLFE
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GUOSEN SECURITIES

A 11 BB ISP
EFHARAG IEH AR 2016 F#shEK B 2017 FiEsh B bk 2018 S #IPBIL B Ib

300460.SZ B4 Sk 29.23% 35.41% 66.96%
002222.57 &AL 61.24% 58.44% 58.75%
600563.SH k3T 34.34% 35.30% 34.41%
002199.57 Adwt 39.18% 36.76% 33.96%
002484.SZ  TiEMEM 30.48% 31.18% 31.94%
002138.5Z  i%wF 23.73% 22.85% 22.79%
603738.SH  ZedhAH 20.92% 32.30% 22.75%
300408.5Z  =REH 20.69% 17.16% 21.60%
600237.SH 4R d,F 22.66% 21.07% 20.58%
603989.SH X 4R 14.88% 18.42% 18.98%
000636.SZ  R4e&# 13.84% 10.50% 9.07%
603678.SH KHE T 2.69% 2.06% 3.56%
300726.SZ REF 0.48% 0.94% 0.16%

FA R Bwind, BAZIESZFHTR T

M KA TARSR S M AT

Mt L RBABNES AL, BIBRELTE
HAVRIET A B An TR E] 2018 4F 59NN AL

BARR A, 2018 Fi A T b 28] AP EAR b b KPR, 34 F)
13%; H ¥, HIMEN B bER Z 098] A R4, Mo Bkt 30%
VAR, BN B RREBAKE B B A AR R T A REOE, LB L
P 5%VA T,

W T TAT AL R & A o fe 2k ARl B SbRATA Kok ok, £ A
FABBAH AL = Rk S A REFAT AN . BATTAA B|X =K d)
BIPEN G TR TR, TR2MAUENAZEEFS AL, 2RF, #HAmT
A5 R MEFAERMRE, E2EME iR NAZRERLTFRES B,

% 12 BAHAABEIBESBNER
EFRAG FEH F AR 2016 S BK B 2017 HHESEK bk 2018 Si#shEI & b

002222.SZ 7 i FHE 61.24% 58.44% 58.75%
300220.5Z  4iEgk 39.37% 47.84% 49.27%
688025.SH R4 12.47% 48.84% 31.25%
000988.5Z 4T A 14.37% 17.81% 14.88%
002008.SZ KAkt 10.96% 7.27% 10.94%
300747.52  #tAhgk 6.96% 6.36% 5.04%
300776.SZ ARk 3.37% 22.86% 4.95%
300227.5Z AL 3.76% 2.80% 1.82%
688188.SH  #aft &1 0.00% 0.00% 0.00%

TR wind, EZIERZFHIR PR

g NI A X G e e O ST LLFE
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GUOSEN SECURITIES

R R

F—, BIMERRTH, KT HERTCATA.
F =, TFRXEGCIHARREAT, TFRXEH R EREATH

5L 1k XX B 0 S A B AT ALEE
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GUOSEN SECURITIES

WA A8 BA TR AAEE

23 28] ®F K& EPS PE PB
R &4k R 2018 2019E 2020E 2018 2019E 2020E 2018
002475 ZHME RN 35.41 0.53 0.88 1.20 66.81 40.24 29.51 11.4
002241 BEBY EA 15.53 0.26 0.39 0.68 59.73 39.82 22.84 33
603160 LA EA 258.30 1.63 452 7.48 158.47 57.15 34.53 28.7
300782 Ly EN 444.00 1.60 4.99 7.66 277.50 88.98 57.96 94.0
603986 KHaF  EA 24411 1.26 2.59 3.39 193.74 94.25 72.01 413
002938 MR EA 30.82 1.20 2.32 2.98 25.68 24.46 19.63 4.0
600183 AHRAH EA 27.50 0.47 2.35 3.02 58.51 42.97 33.95 9.2
300088 kEAHL EA 9.12 0.30 0.37 0.47 30.40 24.65 19.40 4.5
002158 AL EA 12.37 0.38 0.46 0.65 32.55 26.89 19.03 3.6
300054 RERS  EA 14.08 0.28 0.32 1.63 45.42 352.00 34.34 3.7

FAEROR: wind. EZIEASZ AR AT TRM

S

g NI A X G e e O ST LLFE
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Bl ZEH R TR A
%5 %5 23
PN it 6 AN A K, B AT T T 54540 20000 £
j B it 6 AN AN, RN EIET T 5484 10%-20% 14
ES i O it 6 AA A, BAERIAT T 54 +10%Z 1
e it 6 A A K, B AL F T 5154 10%0 £
A2 it 6 AN A K, AT IEEAIULT T 584 10% 0 £
giﬁ% i ot 6 1A A, AR AT It 10%2
1% it 6 AN A P, AT AEHCRILE T 5484 10%4 £
AT IR ARG

VE B ARAEIRE P R R 692383 R  AWEE, S E AT RAN IR LIERE,
WIT A F IR, AREN. NE, BRARLEMEFZFHBEE. ¥
o, AFIE A,

KR =

AIRE AT BT ISR A TR d) (VAT AR “&RAE)7) BTA, 1AERANF)
BPAEA ., RZP@ETAATHMFANATIFIAEATH XALA . A4 A 4%
FEFTH R ARE G E ST R RREARE EXTEGIE, —WRAEL
B @B B RIS TR A . RIS AT AT 6 At SR AE L5,
{85 8) TARAEIZ FA BAT Bt A A, KRS FTBI1E &, TA
N FAR MR B8] TARE AT LA L B a9 F) 0, EREHH, Kod)
TR T S A A 5 AL T B A, BN R —H RS . RAE) RAFE
M T B DA AIRAE F FTIR B 69 00 8] PTRAT O KT HFRATR ), TTH
H 3K N B) JRAE R BARERL TARAT SRS KA 8) RARIERIRE FTA-13 &
BFAE T RATRE; RSB AL, EHETH X2 EATAH, 2R
PRAEB AT T KA

AREABELE ZA, MR E R FIEA R IR T AT B HRsF. £
EATHEH LT, AIRE F 4915 & A0 & L T RATAEFT AN AT, AEATF
KA FIEAETMA R S AEAZ TR R P @R T KREHYAH LK. &
RH R LA B TR B A R0 B AT B R T R AR BTN el
Bt B ATARIBREE, B8] B BT AR AR AL A 2 fmi g — 0
J& B RARIAAT AL FAE.

RIS

AN E) Bk EHE M A AT IE AR E ) L S F AR, IEAIL T E 0 k42 4R
TRAF I E B0 AR K 4948 & TAS MM B L B A R A IEAAL T H RE P R—AEE
KA AEAZ O SoA. TUORISRE B, FF B4 SR 0 BCER 4 3 R 49 7E 3.
AR FARE RAR AL E 0 e ot — AP AAT K, FRIEAAE) L AR TE
B M S E S BAE A K = e bG48 X Bom B E BEAT 47,
T RAEAMEAE . AP BRFR TN EN, SMEEAFRRE, FTOEPF XA
94T A

]

HH LR E XX R

7

%

E7
=

i

%

£ ALFE
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B 1Z iR 2 AR PR

FI|
EY| T T AR Lok P34 1012 5 EMZiEA KR 18 &
Bi%: 518001 HEHL: 0755-82130833

Lim
FAEHARANK 1199 FER LB T 1 T4 12 &
B8 %: 200135

b=
b EIRX A ak K AT B s 6 5T EIZIEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE



