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SOUTHWEST SECURITIES

THERERSLAE

BRE & A

Wk ELE: N8 2019 F L X F R MBI 93.4 10, BT R 1.5%; £
24 A)E 6.1 127, Bl Eb3g K 41.6%, dedE )z &40 5.2 12, B i Kk 46.1%

LHAEFRY: T 2RaRTEHEE, —2FDEMEE L 0F R LA
£ 23pp, —AREEXEIz, WHRAIE L, ARPILERME® AL AHE,

PR EMAL: GBS0 63.7 12 (-15.2%) , £A1FEHREZ 1.99pp, H
ol F At E AR ML SN 29.6 12 (+51.1%) , £ ERG 2.2pp. L F
MRS AEBE, IREHFHE RRAEK, N BRBAEFBEHitiEdf
ABGER B HE, mKHFET L F5ER, FRTF RILEFT ARE, 4= apple
watch. airpods 5 73Kk, 28R T F I & P 45 Rt 48 247 20 4k
#o

BEPEARRT I NEFEMAE:TER D T 2HFR PN 59 12(-9.6%),
LA E32S 0.07pp, E2LFREFHHRIRRER., 2R P LRI AN 30.6 12,
Rl K 20.5%, £A4FE42HA 7.59pp. 2k A KERNHHEF &, 4o
A B smALE KB, NSRS A SLP ¥ AR, 5G AR, FAL
#An SLP Bk R A F sk 8255, 238 Sk Fsmbuin S8 2B LR

HREMBE: DEAHSe K A FHAAE EALEE, ERP TALE 283 ANKF
B, FERABFLEEIK, IPO REFE2IME, FAZMIERE, AL EHR
PRV 9400 7, % 19H1 AR F RAA %o, L SLIKE B He g Am 9400 7 . 4 8]
HFEFENBE5AC, BN 5.9%, R EESmK, TERYHTDHEY K.

R EATHEE: FERAR AN E, £255 Y HDI T B # A%
HEEWK, BRI 89— BRI, AHFAT L.

BAVTR G R ZER KMIAH 56 R R, FeFmd FEf L ASP A
Phaig @S, N8 FREREMNT, AT FRHUE SN LHEREW
A AR, KA LB E) 19-21 £k %k % 31.4. 46.1. 69.81C, AR=HF
ANt A A K A 36%, BETATL, KH CEANT FR.

ReRT: FRFIMETHORIE: RN LRKGRS: FPETAES
BRI 5 # B AR 2 TR R 8 1%

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 25854.78 27794.98 38485.68 53839.92

Wk E 8.08% 7.50% 38.46% 39.90%
V3 BB 8 A (B L) 2771.22 3138.53 4605.39 6977.57

Wk E 51.65% 13.25% 46.74% 51.51%
Rk E EPS (L) 1.20 1.36 1.99 3.02
%% I A % ROE 15.49% 15.33% 18.84% 22.88%
PE 31 27 19 12
PB 4.82 421 3.53 2.83

R7EXM: Wind, & hiE R

5 i 1A SRS

AT AL

kiS5 S1250519060004
#.7%: 021-68415309

¥R%4: chenhang@swsc.com.cn

TRAAN: BT

%1% : 18601608486
W4 Xyyu@swsc.com

GCRELE

T ih M

6% MR

46%
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-28%

18/9 18/11 191 19/3 19/5 19/7

RIERF: KRR

B A(MLRL) 23.11
#AB A BL(fChE) 2.31
52 J& M RLH X 18] (L) 16.72-37.3
EAE(fL ) 862.16
B E (L) 244.22
R F T () 7.53

XA R

1. Me3 A% (002938): IEE ks, A4FA
A KkmK  (2019-08-08)

2. Wit (002938): FPC &4 3k
(2019-07-24)

3. M kEAE (002938): THEEKE
(2019-07-08)

4, MRk (002938): AL R 3k by &5k
WAk (2019-06-12)
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f&: M&5mAE#EIA

ER XN 25854.78 27794.98 38485.68 53839.92 4 #1id 2771.22  3138.53  4605.39  6977.57
2ok R A 19858.57 20869.26 28790.25 39910.80 4718 Lk 1559.83 199276  2191.35  2392.68
R Ry A ] 156.66 168.42 233.20 326.23 MH%A 79.90 83.38 115.46 161.52
HERR 305.70 328.57 450.05 633.05 T~ RfEAR K 129.53 50.00 50.00 50.00
ik 2133.16 250155 3271.28 4307.19 4“ETEFALH 3060.52 -1165.85 -1018.80 -1565.46
w455 R 79.90 83.38 115.46 161.52 HAt -1391.29 -81.35  -176.68 411
= mALAR K 129.53 50.00 50.00 50.00 BFEHALAR%HK 6209.71  4017.46  5766.72  8020.42
FF 100.97 30.00 30.00 30.00 FALH -1734.47 -3370.00 -1000.00 -1000.00
MAMEEHRE -1.00 0.09 0.01 -0.13 Hifk -1499.78  -149.91  -14999  -150.13
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3234.25 -3519.91 -1149.99 -1150.13
2 W A0 3404.32  3823.89 5605.45 8480.99 fEMfE -1406.85 -2052.91 0.00 0.00
A2 ERE -46.87 -21.43 -25.81 -27.36 kit 0.00 0.00 0.00 0.00
GRERS i 3357.46  3802.46 5579.64  8453.63 JAMAERIT 3749.51 0.00 0.00 0.00
P Fg AL 586.24 663.94 974.24  1476.06 I ATRLA -936.13  -554.24  -627.71  -921.08
b R R 2771.22  3138.53  4605.39  6977.57 Hfb -233.79 -88.17  -115.46  -161.52
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 1172.74 -2695.32  -743.16 -1082.60
VBRSNS 2771.22  3138.53  4605.39  6977.57 ALREAR 4247.08 -2197.77 3873.56  5787.68
Vil 7303.48 5105.70 8979.26 14766.95 MRK#SH
R A= AT 2R 5704.95  7324.19  9879.96 13620.91 HHEAAEKE 8.08% 7.50%  38.46%  39.90%
Ve 2229.66  2365.62  3426.62  4689.52 AL AlEMEKE 59.18% 12.32%  46.59%  51.30%
HARAT* 1207.64  1298.20  1797.23  2513.94 AAlEEKE 51.65% 13.25% 46.74% 51.51%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 42.06% 16.97%  34.11%  39.47%
EE N2 N 0.00 0.00 0.00 0.00 FEAIEEA
BRI 8530.46 10073.45 9047.86  7820.94 E£A|E 23.19% 24.92% 25.19%  25.87%
VR A ek orid & & 1776.06  1597.59  1419.13  1240.66 =% % 9.74% 10.48% 9.97% 9.48%
HAeAE R T 601.23 778.94 956.65  1134.36 #AlFE 10.72% 11.29% 11.97% 12.96%
¥ = &t 27353.47 28543.71 35506.72 45787.28 ROE 15.49% 15.33% 18.84%  22.88%
48 453K 2052.91 0.00 0.00 0.00 ROA 10.13% 11.00% 12.97%  15.24%
R AT Far FRAL IR 6267.94  6875.62  9422.33 13030.61 ROIC 19.62%  20.14%  26.41%  37.17%
KA 0.00 0.00 0.00 0.00 EBITDA/4KE J N 19.51%  21.23%  20.56%  20.50%
A 5 Ay 1144.98  1200.95 1639.57 225536 EiEfEA
A4 9465.83  8076.57 11061.89 15285.97 &% FAM#F 1.02 0.99 1.20 1.32
M A 2311.43  2311.43  2311.43  2311.43 R AR 3.51 3.69 5.22 7.66
FAMAR 12043.92 12043.92 12043.92 12043.92 LMK E % 4.29 4.64 4.93 5.02
R 3527.50 6111.79 10089.47 1614596 AW A#%% 8.13 8.61 9.74 9.76
3B HN A R AR A 17887.64 20467.14 24444.82 30501.31  HERAREFHKILLELKN  105.37% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 17887.64 20467.14 2444482 30501.31 /A% 34.61% 28.30% 31.15% 33.38%
i B Ao i AR A A ATt 27353.47 28543.71 35506.72 45787.28  # &AL RAT 21.69% 0.00% 0.00% 0.00%
AL E 1.75 2.00 2.19 2.34
s 151 171 188 203
EBITDA 5044.06  5900.03  7912.25 11035.19 XAl ATE 33.78% 17.66% 13.63%  13.20%
PE 31.11 27.47 18.72 12.36  HFBAERF
PB 4.82 4.21 3.53 2.83 ARk 1.20 1.36 1.99 3.02
PS 3.33 3.10 2.24 1.60 HmRAEHF 7.74 8.85 10.58 13.20
EV/EBITDA 15.94 13.62 9.64 6.37 HRBEALE 2.69 1.74 2.49 3.47
S 1.09% 0.64% 0.73% 1.07%  HRAEA 0.40 0.24 0.27 0.40

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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SOUTHWEST SECURITIES

M5 % 328 (002938) 2019 FF4R =iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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