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SOUTHWEST SECURITIES

FREMITE, OFERLELAERR

BRE & A

E4: N5 2019 F 9 A A4 B i N 31.912, Bl b3 K 8.1%, SRt 3E K 15.2%,
NB R ZEE BN 173410, FHEX 0.4%.,

9 A BN K 8.1%, iPhonell & KA. < FAEN REMR KA,
iPhonell XK A2 7 % EMMA, FROE L HEwE FITE, N3 ZFH—
BEHESFRAAE R Tl L53k5),9 AR 2REEKREH,
M WERITER ZIFTHHENAM. 9 AARTICEFLE, REAT 8 AL
RA¥rhtish, 9 AT MR EE R AFRLHT LRI,

FIEKGIF, TEFRLRBGERK. FiFhd itoss, Lamal#E1emn
TR, BAMENASP AT R, M. Vivo F) AFERH TWS Fh* &,
TWS F#LT %3 Kk, Airpods 4EA 47 k€137 51404 b 53 K3z zh. sLit
Apple Watch 3K &% R4F, N HFEFRIOUANE KR, LAEMEE
AT, 225 MSAP L) ZRIRBURA, A8 FhILK-FF= R F IR T 47263740
A KF, SLP A b 42 42t

%% mate30 K€ K, 5G FME KAZMHM. & H A mate30 77|, Tk
BRFRHASH R H, FUTEXREAY, SHMERRIPERY L, »aC
GRS B IR )M T, 5G AR F A AAr SLP B EFEAH Lo
RS, A& FSRERBID AR DHLERT

5G &AM /B, A BpHEREMFSA. FRAFLRfEH 56 F4L, Fu
SR e, FHASP RS, AP @IER L4 FPC A= SLP 2, 44
A B M 2020 S B a9 K B . 5G BR T F RIX&A Dok K, Hahdk
WA SLP &EKBEK. A B R BEKRIRZHTRE, N8R HNAZ
#—F R, HEAN S AL R E, N BAIR AR DR SR,

BRI LB ESL RAVAAER XA 2020 54t 56 Fu, TF HKiLH
MR G FGRIE K, SLP SEER A ik, N8 TRl kENFH. 19 FIL5L
B ok, HANTA 8] 19-21 HFaEAEFA A S A A 30.9. 44.4, 66.11L, K
REENG LG HLHKEN 33.6%, TERTL, £H “EN” T4,

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

FARIF B 2018A 2019E 2020E 2021E
BN (FF L) 25854.78 27340.06 36855.03 50638.46

Bk E 8.08% 5.74% 34.80% 37.40%
V2 & E N 8 4 AE (B ) 2771.22 3090.42 4439.38 6607.26

Bk E 51.65% 11.52% 43.65% 48.83%
HRIKE EPS (L) 1.20 1.34 1.92 2.86
%% Ik H % ROE 15.49% 15.13% 18.31% 22.05%
PE 33 30 21 14
PB 5.18 4.54 3.83 3.10

R7EXM: Wind, & hiE R

% & iEFAT RS

AR TRAT

#AkiE5: S1250519060004
%,75: 021-68415309

Wk 45 : chenhang@swsc.com.cn
KAEAA: 7T

A Xyyu@swsc.com
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RIERF: KRR

B A(MLRL) 23.11
#AB A BL(fChE) 2.31
52 J& M RLH X 18] (L) 16.72-42.88
B E(fe ) 927.35
B E (L) 244.22
R F T () 7.53

1. M3 420% (002938): ML E E # fbAnik
Jfed  (2019-09-06)

2. My 4ER% (002938): AR, F
AERLAE (2019-08-14)

3. W5k R% (002938): ARG, FIFA
s kMK  (2019-08-08)

4. My f4Ep% (002938): FPC 4k 4 ik
(2019-07-24)

5. mf 42 (002938): FAREFKE
(2019-07-08)

6. MR 42R% (002938): i F-¥ kol &5k
# Ak (2019-06-12)
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= BARAR K
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NAREEHHE
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8
YRR B

VBRI A

3 Ak (8770 | 2018A _2019E __2020E | 2021E]

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K

A R
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

| thfe 4| 2018AL_ 2019E | _2020E | 2021E]

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

25854.78
19858.57
156.66
305.70
2133.16
79.90
129.53
100.97
-1.00
0.00
3404.32
-46.87
3357.46
586.24
2771.22
0.00
2771.22

7303.48
5704.95
2229.66
1207.64
0.00

0.00
8530.46
1776.06
601.23
27353.47
2052.91
6267.94
0.00
1144.98
9465.83
2311.43
12043.92
3527.50
17887.64
0.00
17887.64
27353.47

5044.06
33.46
5.18
3.59
17.23
1.01%

27340.06
20523.06
165.66
323.19
2460.61
82.02
50.00
30.00
0.09

0.00
3765.61
-21.43
3744.18
653.76
3090.42
0.00
3090.42

5106.85
7204.29
2324.39
1276.97
0.00

0.00
10073.45
1597.59
778.94
28362.50
0.00
6761.69
0.00
1181.78
7943.47
2311.43
12043.92
6063.68
20419.03
0.00
20419.03
28362.50

5840.39
30.01
4.54
3.39
14.87
0.60%

36855.03
27533.18
223.32
430.98
3132.68
110.57
50.00
30.00
0.01

0.00
5404.32
-25.81
5378.51
939.13
4439.38
0.00
4439.38

8939.40
9461.15
3276.92
1721.11
0.00

0.00
9047.86
1419.13
956.65
34822.22
0.00
9011.94
0.00
1569.96
10581.90
2311.43
12043.92
9884.98
24240.33
0.00
24240.33
34822.22

7706.23
20.89
3.83
2.52
10.75
0.67%

50638.46
37480.74
306.83
595.41
4051.08
151.92
50.00
30.00
-0.13
0.00
8032.35
-27.36
8004.99
1397.73
6607.26
0.00
6607.26

14548.06
12810.68
4400.12
2364.50
0.00

0.00
7820.94
1240.66
1134.36
44319.33
0.00
12238.82
0.00
2120.80
14359.61
2311.43
12043.92
15604.36
29959.71
0.00
29959.71
44319.33

10576.94
14.04
3.10

1.83

7.29
0.96%

| R&38 & (EFA)_2018A 2010 __2020E __2021E]

4 A0
718 5 Rty
%55 R

= BALR K
BEFETALD
A4
BEEHASRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
EREDALRAEH
AAREHH

2771.22
1559.83
79.90
129.53
3060.52
-1391.29
6209.71
-1734.47
-1499.78
-3234.25
-1406.85
0.00
3749.51
-936.13
-233.79
1172.74
4247.08

3090.42
1992.76
82.02
50.00
-1116.38
-81.57
4017.25
-3370.00
-149.91
-3519.91
-2052.91
0.00
0.00
-5564.24
-86.81
-2693.96
-2196.63

4439.38
2191.35
110.57
50.00
-902.83
-177.27
5711.19
-1000.00
-149.99
-1149.99
0.00
0.00
0.00
-618.08
-110.57
-728.65
3832.55

6607.26
2392.68
151.92
50.00
-1406.61
3.34
7798.59
-1000.00
-150.13
-1150.13
0.00
0.00
0.00
-887.88
-151.92
-1039.79
5608.66

34 4>4T44 __2018A __2010E __2020E __2021E]

Bk
HEMRNEKF
2 b A 3 K %
RN E A
EBITDA 3% %
FAEES
ERIES

%%

kS

ROE

ROA

ROIC
EBITDA/4K & Jc N
BBl

B AR
B R &
J2 MR 3K B 4% %
Ve WREES

HERSREG PRAALIE L

FARLEH
=R E
W AR HLE AR
AL E
R E
REA) Z AT

8.08%
59.18%
51.65%
42.06%

23.19%

9.74%
10.72%
15.49%
10.13%
19.62%
19.51%

1.02
3.51
4.29
8.13

KA 105.37%

34.61%
21.69%
1.75
151
33.78%

1.20
7.74
2.69
0.40

5.74%
10.61%
11.52%
15.79%

24.93%
10.48%
11.30%
15.13%
10.90%
19.89%
21.36%

0.98
3.63
4.61
8.54

28.01%
0.00%
2.01
1.72
17.93%

1.34
8.83
1.74
0.24

34.80%
43.52%
43.65%
31.95%

25.29%

9.97%
12.05%
18.31%
12.75%
25.76%
20.91%

1.17
5.00
4.88
9.62

30.39%
0.00%
2.22
1.91
13.92%

1.92
10.49
2.47
0.27

37.40%
48.63%
48.83%
37.25%

25.98%

9.48%
13.05%
22.05%
14.91%
36.11%
20.89%

1.28
7.20
4.98
9.68

32.40%
0.00%
2.38
2.08
13.44%

2.86
12.96
3.37
0.38

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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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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
E3
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
% W 47 WX AKE &) 5 0 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE 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
7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
Elo: 3 ¥ 5] B E R 010-57758566 18500869149 lujian@swsc.com.cn
IHER AR 239 13488656012 13488656012 wzgiao@swsc.com.cn
A AR AE 1239 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y g% 0755-26820395 13510223581 yyl@swsc.com.cn
E ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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