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A B EKAIF &, WFERMANESR

BRI RA % & IEF A LK S
© ¥4 3 201947 10 A 4 F AL 36.912, Bl He 38 K 11%, K He3E K 15.4%,

8] 1-10 A 808 210.2 12, RHEK 2.1%.

10 A &M K 11%, iPhone BAMH. iPhonell X & ik, H=EMNHIKHEE
AH TR, FEMERLFEWAEZITE, iPhone #iH S HWEE A
PR, B4 RESREKAL, NARTHANEEEF LA, SATA
FiTH v, OEESRARER DRI LFRAY, FEELF 1L ABRAFET

B, AFEEFRBUAEG DREIGRES

FREMBE, BEEETFEHRK. FE 51404 % €403, Airpods 5% TWS
FMA KB Kz (=54 Airpods i F4ENHEn8E8K) |, TR
6y &1k Airpods Pro W 3% R 34F, TWS FALA 2 ek K. sk Apple
Watch ¥ KAE#R4F, Nkt iy b FmF£ EbHgrAd, 2404
MEENR. 228 MSAP ) =& B /5 vk RRBURA, B KA
BRI L FAT e3R8 K-F, SLP M2 -t

SE2 R Ak, NELGALERLE. FRHAF LS DL SE2 A,
AR AT R AR B AT S &L TFATHZE A RS, Ft A8 —FE B A B80T,
HRERELE—FRERERAT. TENRREA T YR, KMNAH+ SE2 H 24K

AR A
#kiE5: S1250519010003
#,75: 021-68415409

HRAE: cwz@swsc.com.cn
TRAAN: BT

W4 Xyyu@swsc.com
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RIERF: KRR

AT HAENAY, iPhone £ 5B R E, 43 A0, 2020 54 5G F4LdE | |20
d, ZoERERBKRLEK, B A (fTRE) 23.11
FAl A RR(fLIR) 2.31
o 5G4IBAMTLE, NAMKERENFTH, FRAFELXED 56 F4, FH | 52 AnrHEiE(L) 16.72-48.92
QI AT R, PALASP Aeik RS, AP QIR S0 FPCASLP LA, A8 | ST 1,072.97
A 2020 52 49 B K M. 5G HARTE R & A Dok, o | RS0 287.21
() 8.03

WA SLP HREK, AR R AAKRGURZHRE, » ek ming 2
#t— PRI, FENS] AL F R KE, NEBAIRA R LIRS MR,

BAFAEZF RN, 2020 5 5G FMEH R F LK, N FmlRksNF
o &AM E) 19-21 SFEFAFAFAA S 7 A 309, 40.1. 59.8 12, 3t A&4E
SHH 35x. 27X, 18X, #EH “EAN” TR,

ReRT: FRFIMETHORE: RN LRKGRS: EPETES
AR s T HA BRI A%

XA R

1. W3Rt (002938): A4 A4, @
FRBKITH  (2019-10-31)

2. Wy /420t (002938): EFiEAiTHE,
ZF Ao A M4 (2019-10-08)

3. Mokt (002938): IEFE E = fehoik
Je3 (2019-09-06)

4. MRk (002938): W LEABFAM, AT

AT/ A 2018A 2019E 2020E 2021E HERAEAE (2019-08-14)
FLPAN (BFL) 25854.78 27340.06 35101.59 45130.46 - ' s E A
W R 8.08% 5.74% 28.39% 28.57% - WAL (002938): 1S AKME, A2
3 BN B A (T ) 2771.22 3090.42 4011.56 5979.77 ARMAK  (2019-08-08)
Wk 51.65% 11.52% 20.81% 49.06% 6. Mk izA% (002938): FPC A4 3k
HFROK A EPS (1) 1.20 1.34 1.74 2.59 (2019-07-24)
%% Ik H % ROE 15.49% 15.13% 16.85% 20.63%
PE 39 35 27 18
PB 6.00 5.25 451 3.70

R7EXM: Wind, & hiE R
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f&: M&5mAE#EIA

ER XN 25854.78 27340.06 35101.59 45130.46 % #1id 2771.22  3090.42  4011.56  5979.77
2ok R A 19858.57 20523.06 26307.98 33288.28 718 Lk 1559.83 199276  2191.35  2392.68
7 AL A B e 156.66 165.66 212.69 273.46 WMH%R 79.90 82.02 105.30 135.39
HERR 305.70 323.19 410.48 530.64 /S RAEAR K 129.53 50.00 50.00 50.00
EREA 2133.16  2460.61 3159.14 3610.44 “ETEFTALH 3060.52 -1116.38  -695.70 -1058.49
w455 R 79.90 82.02 105.30 135.39  HAt -1391.29 -81.57  -178.14 1.49
P BALB K 129.53 50.00 50.00 50.00 BFEHALAR%HK 6209.71  4017.25 5484.37  7500.84
Bk H 100.97 30.00 30.00 30.00 FALH -1734.47 -3370.00 -1000.00 -1000.00
MRMEE H R E -1.00 0.09 0.01 -0.13 Hifk -1499.78  -149.91  -149.99  -150.13
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3234.25 -3519.91 -1149.99 -1150.13
B A 3404.32  3765.61  4885.99 727211 JEMEE -1406.85 -2052.91 0.00 0.00
A ERA -46.87 -21.43 -25.81 -27.36 kit 0.00 0.00 0.00 0.00
GRERS i 3357.46  3744.18  4860.18  7244.76  JARAERIT 3749.51 0.00 0.00 0.00
P Fg AL 586.24 653.76 848.62  1264.99 I ATRLA -936.13  -554.24  -618.08  -802.31
b R R 2771.22  3090.42 401156 5979.77 HAe -233.79 -86.81  -105.30  -135.39
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER 1172.74 -2693.96  -723.39  -937.70
VBRSNS 2771.22  3090.42 401156 5979.77 ALREAR 4247.08 -2196.63  3610.98  5413.01
Vil 7303.48 5106.85 8717.84 14130.84 MRK#S
R A= AT 2R 5704.95  7204.29  9011.45 11416.65 HHEAANEKE 8.08% 5.74%  28.39%  28.57%
Ve 2229.66  2324.39 3131.01 3900.85 A AlEMEKE 59.18%  10.61%  29.75%  48.84%
HARAT* 1207.64  1276.97 1639.26  2107.40 ALK E 51.65% 11.52% 29.81% 49.06%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 42.06%  15.79%  22.98%  36.44%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
BRI 8530.46 10073.45 9047.86  7820.94 E£A|E 23.19% 24.93% 25.05%  26.24%
VR A ek orid & & 1776.06  1597.59  1419.13  1240.66 =% % 9.74%  10.48%  10.47% 9.48%
H AR R T~ 601.23 778.94 956.65 1134.36 F A% 10.72%  11.30%  11.43%  13.25%
¥ = &t 27353.47 28362.50 33923.21 41751.70 ROE 15.49%  15.13%  16.85%  20.63%
48 453K 2052.91 0.00 0.00 0.00 ROA 10.13%  10.90%  11.83%  14.32%
AT Fo TR 6267.94 6761.69 8608.59 10873.09 ROIC 19.62%  19.89%  2357%  34.03%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 19.51% 21.36% 20.46% 21.72%
A R AR 114498 1181.78 1502.11  1888.64 FEiBRS
A4 9465.83  7943.47 10110.71 12761.73 EFFRA#E 1.02 0.98 1.13 1.19
M A 2311.43  2311.43  2311.43  2311.43 R AR 3.51 3.63 4.77 6.42
FAMAR 12043.92 12043.92 12043.92 12043.92 LMK E % 4.29 4.61 4.78 4.84
R 3527.50 6063.68 9457.15 14634.61 HAWA#%% 8.13 8.54 9.43 9.38
3B HN A R AR A 17887.64 20419.03 23812.50 28989.96  HERMREFAMHLLELEN  105.37% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BRAERE A 17887.64 20419.03 23812.50 28989.96 i/~ AR E 34.61%  28.01%  29.80%  30.57%
i B Ao i AR A A ATt 27353.47 28362.50 33923.21 41751.70 # A&ARSHLE RAT 21.69% 0.00% 0.00% 0.00%
AL E 1.75 2.01 2.24 2.48
RAE 151 1.72 192 217
EBITDA 5044.06  5840.39  7182.64  9800.18 XA I A& 33.78%  17.93%  15.41%  13.42%
PE 38.72 34.72 26.75 17.94 HBRAERF
PB 6.00 5.25 4.51 3.70  HRlks 1.20 1.34 1.74 2.59
PS 4.15 3.92 3.06 2.38  HRAEFRF 7.74 8.83 10.30 12.54
EV/EBITDA 20.12 17.37 13.59 939 HRBEALE 2.69 1.74 2.37 3.25
S 0.87% 0.52% 0.58% 0.75%  HMAA 0.40 0.24 0.27 0.35

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

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
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

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

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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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
Floy: 3
Hohk: JLFE T G E &AL 66 5 R KA 1501-1502
#R % : 100045
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
. EN- 23 = A e 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AHAE 1238 0755-26671517 13480920685 Wxj@swsc.com.cn
- Fa Sy WeErE 0755-26820395 13510223581 yyl@swsc.com.cn
IR 18 E R A 28 13642362601 13642362601 tl@swsc.com.cn
wEF (M) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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