2020 4% 01 A 07 H FEN (&H)
EHRF RPN HARIZRE LATH: 46.30 ©
S5 3% (002938) w3 Bif: — 7 (6 4A)

FERARF R, —FR

<

BKTH

B % ik A

SOUTHWEST SECURITIES

BRE & A

E4: N3] 2019 5 12 AL FE kN 24.8 12, Blrbi ¥ 17.4%, KL TiE
21.6%, /8] 2019 F&k 266.6 12, Fb3g K 3.1%.

12 A EMRLEK 17.4%, Q4 #EHHEK 6.2%. THMLA AR 0, FRIT
$uffife 10 A B3, iPhonell B M bk EAR MM, iTE AN, 11-12 A
BRRA AR A5 = B TE, H5FHMayRt. &5EFIKSE
BHTEHBIFHK, BIANEEMH.

FRARAUHRE, HRETFoRBEK, FRFNEANGELRAN, TFR
E&HFHNRE AW B, Airpods ¥ K3&2), TWS Fhubd L4 & KR =0,
F AU MMMET 27 42 Apple Watch 38 K A # B 4F, LCP £ & 4= SLP 4
By ARFT ASP, SN BT A SbRgRA, LALLM ENL,

SE2 R AR, HWERALZKEXF AT, ¥R SE2 FAMt 3 A, 4
LR QLFAMMERIES, 342 QL ALK KE, FEHNEL R FH
MY EENIE KA, 2020 F QL A ZFAR KR RE K, T2 MERHR, &K
3+ SE2 45 SR H A MM, FE4 56 FAAN, LCP H#H&ki s R, UA
P K #@ARAY SLP EARME RAF 430 E A ASP 48R, 5G F LAl A 2 Aoik F
MU AR, A BAEFIGEE RN T

KAF X, BHEEY K. NALIMEH 2020 FXATF L AR FRZ. B
IPO 3391 B k8350, THBTART 833 LaFH., 22 HHNEK
BRBEEZESMRAESR, WAV AL EERKREFR 15 F-FHKIA; #%F
AR 95810 TR 5 A K IS ABE B IEI A T &, T #7380 AR I &R F AT f8
49207 FHAIA, AT mini-led FH#.

BAFAMEZF RN, 2020 5 5G FMEH R F LKk, N FmlBRksNF
o HMFAH A E) 2019-2021 SF )2 84 F10A 5 F1 4 28.91C. 39.4 12, 54.9 12,
TR AEAS B A 42x. 31X, 22X, HEH “FENT PR,

ReRT: FRFIMETHORIE: RN LRGRS: EPETAES
AR s BTHAR SRR AT RS ICFE R,

FARIF B 2018A 2019E 2020E 2021E
FLBEAN (FF L) 25854.78 26661.05 34530.43 45494.78

EL R 8.08% 3.12% 29.52% 31.75%
V3 BB 8 A (B L) 2771.22 2893.52 3944.86 5491.56

EL R 51.65% 4.41% 36.33% 39.21%
ARk E EPS (L) 1.20 1.25 1.71 2.38
%% I A % ROE 15.49% 14.31% 16.72% 19.41%
PE 44 42 31 22
PB 6.79 6.00 5.15 4.29
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B A(MLRL) 23.11
WA A BR(fLRR) 2.31
52 J& M RLH X 18] (L) 16.72-52.68
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| 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
43.81
6.79
4.70
22.92
0.77%

26661.05
19946.80
161.55
315.16
2399.49
79.98
261.10
30.00
0.09

0.00
3527.05
-21.43
3505.62
612.11
2893.52
0.00
2893.52

5529.91
7025.01
2255.77
1245.27
0.00

0.00
9513.07
1597.59
778.94
27945.57
0.00
6573.57
0.00
1149.87
7723.44
2311.43
12043.92
5866.77
20222.12
0.00
20222.12
27945.57

5590.17
41.96
6.00
4.55
20.60
0.46%

34530.43
25880.89
209.23
403.80
3107.74
103.59
50.00
30.00
0.01

0.00
4805.19
-25.81
4779.38
834.51
3944.86
0.00
3944.86

7180.17
8864.83
3080.15
1612.60
0.00

0.00
10422.03
1419.13
956.65
33535.56
0.00
8468.81
0.00
1478.46
9947.27
2311.43
12043.92
9232.93
23588.29
0.00
23588.29
33535.56

7165.58
30.78
5.15
3.52
15.81
0.48%

45494.78
34207.37
275.67
534.93
3639.58
136.48
50.00
30.00
-0.13
0.00
6680.62
-27.36
6653.26
1161.71
5491.56
0.00
5491.56

11349.19
11512.20
4010.30
2124.40
0.00

0.00
10014.15
1240.66
1134.36
41385.27
0.00
11154.86
0.00
1939.54
13094.40
2311.43
12043.92
13935.52
28290.87
0.00
28290.87
41385.27

9390.73
22.11
4.29
2.67
11.60
0.65%

| 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

2893.52
1983.14
79.98
261.10
-1056.48
-292.99
3868.27
-2800.00
-149.91
-2949.91
-2052.91
0.00
0.00
-5564.24
-84.77
-2691.92
-1773.57

3944.86
2256.80
103.59
50.00
-694.60
-178.11
5482.55
-3000.00
-149.99
-3149.99
0.00
0.00
0.00
-578.70
-103.59
-682.29
1650.26

5491.56
2573.63
136.48
50.00
-1009.01
1.95
7244.61
-2000.00
-150.13
-2150.13
0.00
0.00
0.00
-788.97
-136.48
-925.46
4169.02

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

3.12%
3.61%
4.41%
10.83%

25.18%
10.48%
10.85%
14.31%
10.35%
19.06%
20.97%

0.96
3.58
4.55
8.42

27.64%
0.00%
2.09
1.80
19.15%

1.25
8.75
1.67
0.24

29.52%
36.24%
36.33%
28.18%

25.05%
10.47%
11.42%
16.72%
11.76%
22.81%
20.75%

1.12
4.36
4.79
9.48

29.66%
0.00%
2.09
1.78
14.67%

171
10.21
2.37
0.25

31.75%
39.03%
39.21%
31.05%

24.81%

9.48%
12.07%
19.41%
13.27%
28.63%
20.64%

121
5.36
4.89
9.56

31.64%
0.00%
2.22
1.91
14.37%

2.38
12.24
3.13
0.34
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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

EN: AR 6AMARN, AMRAIt PR 300 45405k M £ 20% 4 £

HH: AR6AAR, A4 PR 300 58K T 10%5 20% 14
AR E S P Kk 6ANA R, AMRLAET PR 300 45k E A T-10% 5 10% 1]

Bl AR 6AAN, AMNEAE I IE 300 455k i@ ££-20% 5-10%2 4]

Fl: KR6AMAAR, MAstFE 300 4555k M 4£-20% A T

BFRT: KR6AMAN, TLERDRE TP K 300 454 5% £
ATk R 4R AT : AR 6AMAN, T REIRERA TP K 300 454-5%5 5% 1]

BTRT: KR6AMARN, T LEAREHAKT 7 E 300 4545-5% A F

TEFY
B EE R A TR 8] QAT RAR “Ane8)”) AA ¢ EEREREZERRBRGIERRT ki T4,
Al AR g FPmE BN, 5ARE TN RBEF IER R G L FBEENZ RIERRREAH ., K
ERANEUE-RA

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LR TESE
B, ZERFERANGEF PHE LT H, AERZTAE, FROEEIK, ITHRAE R AL P OETIZ L, ANEG
LR RENALE] ., FERKEABRREZAREFOALRALAE P« AN RXEIM TSR RE TR
B 9N 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] A% R 4 BRUR A 34 AT M 4 FIF R 5o

AIRE P E9E SRR T AT A, AN ST T e RN, TN RT B REETIRIE. AREPTHRY
TR &AM e A 8] T KA ARE S B a9 R0, ARG P78 09 IR RALTTARE) 89 M AS . AR I TTMNT
FeTsk, SERATRAEA B G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRS. RN, AN ARENGEETERRK G BoRH T HH S
A, BITH Y 84T RKIEA AR H R

ARERBELFZRN, FHAEE RN KIER RERBZTARG ZAHREIF. BETHLT, AREFOHE LT
W3 A BITAEAT AN AR T B BITH R4 B TR B A 5K B AT A - E R R ARE TR A S A 13
&I AAT RIS, AN S Bk R AT HAE R ARE A AR @A — e RN AR AAEAT R T

AIRE A FRALA T AIERITR, KREPHEFT, EANMFPANARF AT KB LA LA 25| A
IER LA “HEIER”, LA ARERM RET AR REGFIR . WP AE 8 KRB FIBRA # A ARE
BTty , A S)FR B @ A8 TR TR AR
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5 &I FA K F s

LtiE

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 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
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k A 2 3E 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
- e AR T 0755-26820395 13510223581 yyl@swsc.com.cn
S 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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