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SOUTHWEST SECURITIES

FRALGEY K, HRETHHRSLEREK

BRE & A

o WHELE: N HFE 2020 F Rk sr, 23] 2020H1 Folk 101.2 12T, RE
K 8.3%; VFEHAAE 7.91C, FHIEK 30%. VFE-4=3E4A1E 7.6 12T, F)
g K 44.3%,

2020H1 ZHFZra T A SR st, LH#HEKRHE, N8 QL £EEIk 39.7 1¢
., Bl e T i 6.3%, Q2 #5381k 61.5 12T, Bl b3 K 20.5%, kb3 K 54.9%,
Q2 43K A 3550 2020HL A4k iF H3E K, 2020HL Ak 53 K £ o 5] AL
SRR R, WA NS BRRPIAEINMEE T A LIRS, B ALy
Ao, mEERLERAESEAKEE RS, ERMA T @, BB
AL BRAHKED AHZNEE K.

B e T R AR LG KA LA RS, 2020HL, HE LT AAHE
LR MR 50K 36.5 10, Rk 23.1%, £A1FKF 27.5%, Flrbig
7+ 5.7pp: MBI A IS T AL 64.6 /LT, Bl | 1.5%, L4 FKF 17.2%,
Fltb T 1.9pp: ¥4k 5, A8 LA R KFR b LA 1pp £ b TH 5% & F &t
AR KES, TERANAFH AT EEFEREHRMREHEK, ¥
£ # 7| * % iPad / AirPodsPro 4 452 B£ 5,

5G ML ZRMITE, MINILED FHRAZHEHK, KEAIHLE K. 56
K ALk = SR, HDI A% ) SLP, X 4 FPC ##H4 & LCP,
MPI %, B¢ (AR#RS; LA R SLP #4a2 HDI AR EHME P &, AP
AN, B H A MRAR T R K SE B AR Al FPC AR PRRLA 3] SLP = 4% )G 812 %
#E, NS E SLP AUBSE 4 A ¥t — T 425, MINILED R S aTA A 24 FE R
R EER YR, NS R AT RIS, BARAKE,

BARM BT E N A 3) 2020Q1 %A MR m L TR, RMpt 2020Q2
Wtk BRI K, N 8] 2020-2022 F EPS 1.42/1.75/2.15 &, A%k=
F3 5448 CAGR 135 19.3%. & BN 8 6 477 S S 45T, H“E
}\” i%ﬁo

o ReT: Hu KEFEKTSAMMN: 5G A AIAM.

AR 2019A 2020E 2021E 2022E
FAN (FF L) 26614.63 27848.60 33648.75 37961.79

Bk E 2.94% 4.64% 20.83% 12.82%
2 BN 8] 4 ANE (B L) 2924.61 3274.54 4055.97 4968.87

Bk E 5.54% 11.97% 23.86% 22.51%
HRIKE EPS (L) 1.27 1.42 1.75 2.15
%% Ik s % ROE 14.75% 14.55% 15.65% 16.53%
PE 37 33 27 22
PB 5.42 4.78 4.15 3.58

KA H: Wind, B FiExE

% & iEFAT RS

DATIR: WA
kiS5 S1250517050002
#7%: 021-58351932

W48 : cxya@swsc.com.cn

‘

GCRELE

G st 32 P

YHA300
47%

34%
21%
8%

50 F

-18%

19/8 19/10 19/12 20/2 20/4 20/6 20/8

B A(ILIL) 23.11
B A BL(fTRL) 4.80
52 & AR K i) (L) 30.53-54.29
B E(fe ) 1,075.51
B (fer) 277.49
RO () 8.45

XA R

1. M@ 42R% (002938): Lir-FHEK, &
W& A A ZAM (2020-04-03)

2. W40t (002938): AT ARAFA
A ¥ (2020-02-08)

3. M5 4202 (002938) : FAL &K AT,
—FEmKTH (2020-01-08)

4. W% (002938): #ALE T, K
FK (2019-12-09)

5. W42 (002938): A A B4 &,
W g #AAER (2019-11-06)

6. M4 A% (002938): kiiF A, W
EEMKTH  (2019-10-31)

w4l HRIE UG B E & B 3R



: & & i A ‘
B £ (002938) 2020 4 ¥ 4 & iF

f&: M&5mAE#EIA

ER XN 26614.63 27848.60 33648.75 37961.79 4 #1id 2924.61 327454  4055.97  4968.87
RIS, W N 20271.93 20895.59 25129.69 28273.16  A7IH 5 ¥4 1720.24  2251.52  2622.76  3041.20
7 AL A B e 123.45 129.17 156.08 176.08 M%% A -179.96 83.55 100.95 113.89
HERR 377.23 358.42 441.82 501.76 /S RAEAR % -312.94 50.00 50.00 50.00
ik 2419.69  2506.37 3028.39 3036.94 ZTTEFTALH -1244.31 303.76 -618.99  -591.21
w455 R -179.96 83.55 100.95 113.89 Hfk 1254.11 -81.93  -194.04 8.25
= mALAR K -312.94 50.00 50.00 50.00 BFEHALAR%HK 4161.76  5881.45 6016.65  7591.01
Bk H 34.11 30.00 30.00 30.00 FALH -2879.29  -5000.00 -3000.00 -3000.00
MRMEE H R E -0.79 -0.43 -0.65 -0.60 ik -205.59  -150.43  -150.65  -150.60
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -3084.88 -5150.43 -3150.65 -3150.60
B A 3428.58  3855.06 4771.19 5839.35 JEMifEi 200.63 -2253.54 0.00 0.00
ERUE Y2 8- 1.16 -14.95 -14.68 -12.28 kit 0.00 0.00 0.00 0.00
GRERS i 3429.74  3840.11  4756.50 5827.08 JAMAERIT 170.46 0.00 0.00 0.00
P Fg AL 505.13 565.57 700.53 858.21  ZATMAI 0.00  -584.92  -654.91 -811.19
b R R 2924.61  3274.54  4055.97  4968.87 At -1397.39 -94.49  -100.95 -113.89
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -1026.30 -2932.95  -755.86  -925.08
VBRSNS 2924.61 327454  4055.97  4968.87 ALREAR 89.30 -2201.93  2110.15 3515.33
Vil 6790.79  4588.86  6699.01 10214.34 ARK#SH
R A= AT 2R 6661.27 6976.08  8270.18  9411.00 #HEHKANEKFE 2.94% 4.64%  20.83%  12.82%
Ve 1998.73  2080.23  2663.19  2927.06 EAAlEEKF 0.71% 12.44% 23.76%  22.39%
H AR T 973.03 97455  1177.53  1328.46 Al KFE 5.54% 11.97%  23.86%  22.51%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % -1.49%  2458%  21.08%  20.01%
T B R 0.00 0.00 0.00 0.00 #HAIRA
R AR IA 9854.20 12770.90 13316.37 13443.38 E£AF 23.83%  2497%  25.32%  25.52%
VR A ek orid & & 1743.08  1561.63  1380.17  1198.71 Z=%% 9.83%  10.59%  10.61% 9.62%
HAvAE R T~ 835.08 1013.32  1191.56  1369.79 ##IF 10.99% 11.76%  12.05%  13.09%
¥ = &t 28856.19 29965.57 34697.99 39892.75 ROE 14.75%  1455%  15.65%  16.53%
48 453K 2253.54 0.00 0.00 0.00 ROA 10.14%  10.93% 11.69%  12.46%
R AT Far FRAL IR 5419.63 6185.94  7288.38 8155.51 ROIC 17.43%  18.23%  20.21%  23.23%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 18.67% 22.23% 22.27% 23.69%
A R AR 1353.77 127169 1500.61  1670.57 FEiERS
A4 9026.93  7457.63 8788.99  9826.07 EFFAM#E 0.95 0.95 1.04 1.02
M A 2311.43  2311.43  2311.43  2311.43 R AR 3.13 3.10 3.36 3.43
FAMAR 12214.38 12214.38 12214.38 12214.38 LMK E# % 4.59 4.39 4.75 4.61
R 529251  7982.13 11383.19 15540.87 AW A#%% 8.98 9.57 10.30 9.98
BEBNGRARSE  19829.25 22507.94 25909.00 30066.67  HEARREFHKIALELIA 98.30% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BRAERE A 19829.25 22507.94 25909.00 30066.67  #F AARE 31.28%  24.89%  25.33%  24.63%
e i A B At 28856.19 29965.57 34697.99 39892.75 i &AXH/E iR 24.96% 0.00% 0.00% 0.00%
AL E 1.85 2.00 2.18 2.47
s 162 171 187 216
EBITDA 4968.87  6190.13  7494.89  8994.44 A I ATE 0.00%  17.86%  16.15%  16.33%
PE 36.77 32.84 26.52 21.64 HBRAB
PB 5.42 4.78 4.15 358 ARlsE 1.27 1.42 1.75 2.15
PS 4.04 3.86 3.20 2.83 HRAER* 8.58 9.74 11.21 13.01
EV/EBITDA 20.57 16.47 13.30 10.67 HMZTAE 1.80 2.54 2.60 3.28
S 0.00% 0.54% 0.61% 0.75%  HMAA 0.00 0.25 0.28 0.35

HAEF£K: Wind, & FiER
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
BT, Ao S HAR G & K8 TR AT AL A AR
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M5 % 32 B (002938) 2020 4 ¥ 4R = iF

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
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
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
. X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
L & g rr 021-68415523 13761585788 fuyu@swsc.com.cn
®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
AR e 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 1238 18612751192 18612751192 liugi@swsc.com.cn
N KR SRARE B 18601241803 18601241803 zhanglan@swsc.com.cn
o & Wk HHE 2T 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
AR IE 5 A ELH 15012585122 15012585122 linzw@swsc.com.cn
- 2 SR E BT 18500709330 18500709330 chl@swsc.com.cn
IR 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
FRE AHAE 23 18825189744 18825189744 zhengyan@swsc.com.cn
wF ) AR 238 15521010968 15521010968 chenxiao@swsc.com.cn
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