2020 4 08 A 20 H FEN (&H)

-

ER R AR 2020 F 9 45 F LT 13.86 1 \ k) &] 7L ,%~
ﬁn %‘—:ﬂ;}i (002637) e Bt — (64NA) SOUTHWEST SECURITIES

FPIRATETHA, BAMRRBAIREH KRS

BEER
o R EL: NEKH 2020 FHR, FAEF LN 32.6 12T, F+2.9%; F

% LKA R R P

HaEAAE 1,917, Rk+3.6%, fedflas44)0E 1.6 12, Ft+42.0%:;
2P 2020Q2 2 E LA 20.0 274, FH+36.2%, IRE+59.7%, 1344 F
091, F-37.3%, 3F1b-13.7%, L4554,

BRZRFEHRABNNETHE, FLESLHRERERE. N5 BRI
12.8 ¢, R-7.1%, £&7F&MHTF 2B EEHN LFEFHM% 6650 Tivk,
FlHb 25+3%, HAVHIBTA 3] 2020HL & F £ & 2R EH AT %S 10%.
— T AEREFTHOEFREFNMAAGPRBEFELEARNET LT R, 2RNA®
ERRTLER T FTHRLILTRE, AXE., BHMRABRFRZNY
"o B R ERREAE 19.3%, Fb kg3 8.1pp, XE&E T4 AR, BATA
FATLZH OGS, EE, LTHMRESFNECLES, TLERETSERA
CARAEL, NEBARTHZ TR LK, £AMNFT 2020HL A 8 £ FHEL 1.2
LA EA, HATEELY 10%,

RBEHELEFHGBLIEANERK, LRGN BTHRERZAE., A dERT
MIBA LTI L, Ftb+24.8%, —Fdw TEINEREET, NaEmT Hilk
N; B—FENINHEZERHRRLELL D HE, RELI EIME4. 2020H1
WA R E A E 9.4%, Bl 3.1pp, ZEXFNERELEEEK, BHM
WA T It ShAR BE R S = e 48 T8, UARBZHFHT HE KT EIT.

AW b 4 & T4, FELSZHABEZ AT T N5 4EM L 5Bk 4250 F
., RH-13.1%, L% %4 37.3%, BT 5.2pp, A Stk 538 K & bk
T AN, FFEAMLEZBNEE THE; F=FRMNLE5THEFEEHEANK
A, BAERMEK, KRNI LFAEMN LSRN/, NSFRELFMRANE KA
FNARXRXHREE, THILERZFEY 0" E, TIAEKETHE, 2020H1
% 3130 7 L, F-84.5%, £AIFEH 49.6%, Fl L 10.3pp. # Kk E
A 6 AWk bR F4FiE, LEOHESETRE, it eFEAEnRKE,

NERBREABEERNAHBLIELEL, ZFFBE—AHTHF. NIEHE
RNAELABR K., ZEEFHIRBEDEETNE LA, BAT % 65 7 vk/F,
N bR FEEXD] 30% UL, KR=ZFFRZFHBEEHFIEK I0%NAEL, &
%] 130 Aek/F, BAT SRR E 40%, & i OEM/ODM AR, [ At
N BRI IS AL T Z Ak, BRTZ ALY 65 Heb/E, BN AL & A £ 30%,
2021 SFRA A S FELBERTHRFO—HAE, HRSF~ 25 Tk @
F A2 50 Hok B AL Al e A Z AL ), AR B T 55~ A4k, 2022 SA R LI
BN, FA=FHE—ANAREF LB T,

B AR5 £ RN it 2020-2022 5F EPS 74 1.01 ©. 1.42 T, 1.74
T, 3 PE %514 14X, 10X, 8X, #H “FEN” T4,

ReRT: BN AEES., E@EFEEFFHBLLI > SNERKET
M, A IARRE RIRATL. AIEEM4 IR AF.

ARATIFE 2019A 2020E 2021E 2022E
gL (FH L) 6579.79 7615.13 8993.76 10325.51

HRE -6.86% 15.74% 18.10% 14.81%
Va2 &N 8 g A (A7) 354.20 428.38 599.41 736.72

HRE 98.90% 20.95% 39.92% 22.91%
HROlL#E EPS (L) 0.84 1.01 1.42 1.74
%3 5l s % ROE 12.13% 13.30% 15.30% 16.23%
PE 17 14 10 8
PB 2.18 1.95 1.66 1.42

PHIT . Ak

kiS5 S1250518100002
#3%5: 010-57631191

WR%4: ylin@swsc.com.cn

AT ER L
kiS5 S1250517070002
%1% : 0755-23614278

BR A hjw@swsc.com.cn

DATIT . ERER

kiS5 S1250520070004
%,1%: 010-58251919

Wl 45 Xuec@swsc.com.cn

AT R A
kiS5 S1250519080005
w75 : 021-58351839

R : zfc@swsc.com.cn

GRELE

— BTRHL

YHA300
97%

76%
55% |
34%

14%

-1%

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

RIERR: FRRE

B A(TRL) 4.23
#AB A BL(MChE) 3.73
52 J& M B K ] () 7.08-14.07
B E(f ) 58.58
BF LR 67.55
H AT E () 6.66

XA R

1. #FAHH (002637): FH—FHF LM
B, A4l B Ak KR
(2020-04-30)

2. $FAH (002637): ik B IUE K,
P REHOR K A% 3% (2020-03-17)

KEFH: Wind, B FiExE
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#FAHH (002637) 2020 SF 4R & iF

f&: M&5mAE#EIA

AsRER (EFL)  2019A  2020E
ER XN 6579.79  7615.13  8993.76 10325.51 #4#lid 389.47 475.98 630.96 775.50
2ok R A 5504.96  6389.42  7450.52  8505.30 #71B 54 192.47 230.81 264.76 283.33
7 AL A B e 22.51 19.04 25.18 2891 WM4%A 85.81 106.61 125.91 134.23
HERR 221.07 265.04 312.72 357.13 T SRR K -60.44 30.00 20.00 10.00
EREA 190.98 258.91 314.78 361.39 LEFEHFALH -512.96 205.83 -45.13 -53.81
w455 R 85.81 106.61 125.91 134.23 HAft 218.88 -71.03 -59.23 -38.44
P BALB K -60.44 30.00 20.00 10.00 ZFEHALRER 313.22 978.20 937.27  1110.81
Bk H 149.74 30.00 30.00 30.00 FALH -152.06 -50.00 -50.00 -50.00
MRMEE H R E -50.00 16.28 5.08 -0.37  Hte 48.34 46.28 35.08 29.63
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -103.72 -3.72 -14.92 -20.37
B A 476.74 592.38 779.73 058.18  4EMifEH 21499  -326.81  -572.90  -321.00
ERUE Y2 8- 0.02 -1.60 -0.76 0.78 K -52.61 0.00 0.00 0.00
#13H H5R 476.76 590.79 778.96 957.40  MARERF 53.08 0.00 0.00 0.00
FRA3HL 87.30 114.80 148.00 181.91 I AHALA -42.35 -70.84 -85.68  -119.88
%A1 389.47 475.98 630.96 77550 Htb -332.24  -20451  -125.91  -134.23
Y HME A ME 35.27 47.60 31.55 38.77 ETEHALRAEHR -159.11  -602.15  -784.49  -575.11
BN S A 354.20 428.38 599.41 736.72 AAREFAH 58.56 372.33 137.86 515.33

Fr Atk (@570

Vil 389.19 761.51 899.38  1414.71 A K#Eh
R A= AT 2R 1061.72  1619.64  1942.08 2220.95 A4HEMAEKF -6.86% 15.74% 18.10%  14.81%
Ve 889.48 632.80 743.05 847.33 ELFIHAHKE 76.67%  24.26%  31.63% = 22.89%
HARAT* 334.03 183.37 194.14 20455  HAVEMGKRE 86.80% 22.21% 32.56% 22.91%
K H AT 4.00 4.00 4.00 4.00 EBITDA ¥k % 17.65%  23.15%  25.88%  17.54%
T B R 280.89 280.89 280.89 280.89 FKAIEEA
BRI 2929.17  2774.04 258495 2377.30 E£AE 16.34% 16.10% 17.16% 17.63%
VR A ek orid & & 569.41 544.78 520.15 49553 =%#% 7.57% 8.28% 8.38% 8.26%
HAeAE R T 221.35 220.30 219.25 218.20 AAIE 5.92% 6.25% 7.02% 7.51%
¥ = &t 6679.24  7021.33  7387.90 8063.46 ROE 12.13% 13.30% 15.30%  16.23%
48 453K 1220.71 893.90 321.00 0.00 ROA 5.83% 6.78% 8.54% 9.62%
R AT Far FRAL IR 1656.84  1990.10 2350.25  2657.35 ROIC 11.18% 13.11% 17.73%  21.57%
KA 247.62 247.62 247.62 247.62 EBITDA/4HEd N 11.47% 12.21% 13.01%  13.32%
A 5 Ay 342.57 311.50 345.55 379.40 EiE#A
A4 3467.74 344313  3264.42 328437 EFFRAHE 0.96 1.11 1.25 1.34
MR 422.68 423.93 423.93 423.93 SRR 3.80 4.16 4.20 4.72
FAMAR 1220.94  1219.69  1219.69  1219.69 MK JE 4% 11.84 12.48 13.06 12.75
R 1019.08  1376.63  1890.36  2507.20 AR AH#%E 5.67 8.36 10.77 10.66
3B HN A R AR A 2689.81  3008.91 3522.65  4139.48  HERAREFHHHLLE LI 91.51% — — —
VAR FR AR S 521.69 569.29 600.83 639.61 T ALH
BAARSAH 3211.50 3578.20  4123.48 4779.09 W hifi#E 51.92%  49.04% 44.19%  40.73%
i B Ao i AR A A ATt 6679.24  7021.33  7387.90 8063.46 &AL AT 42.34% 33.15% 17.42% 7.54%
AL E 0.85 1.02 1.28 1.57
RAE 056 0.2 103 129
EBITDA 755.02 929.80 1170.40  1375.74 A ZATE 11.96%  16.54% 14.29%  16.27%
PE 16.54 13.68 9.77 7.95 HER#HR
PB 2.18 1.95 1.66 142  HROKE 0.84 1.01 1.42 1.74
PS 0.89 0.77 0.65 057 HRFR* 6.36 7.12 8.33 9.79
EV/EBITDA 7.77 5.52 3.77 260 HRBEALE 0.74 2.31 2.22 2.63
S 0.72% 1.21% 1.46% 2.05%  HRAEA 0.10 0.17 0.20 0.28

HAEF£K: Wind, & FiER
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S shas
B coomesr secuames % FAHH (002637) 2020 4 4R &3

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

25
B EIER A RN 8] CAT R AR “Ana") LA F BiEREBE 2L R 2R GIERITEm L F T4,
Ao al 5AEE A AP RTRE A, 5 ARE T AT RIMEF GIER T A I EN R KT SORIRIRH], #2K

ERIAL SR -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

ARAEFEEHRBT AT, A0SR EAZ LR, 2B RTERETAFEMEIE. AREPTEAY
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

ARERBELAZZR, FHAEE RN K IERF RELBZTAIRG ZAHREIF. BETHLT, AREFOE 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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SOUTHWEST SECURITIES

#F4H (002637) 2020 F+ 4R &iF

5 &I FA K F s

L&

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

W% : 200120

E] 3

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

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
FiEE WX AE 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
i AR %R 18818215593 18818215593 hying@swsc.com.cn
AR A& 23R 18516516105 18516516105 jiangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
. KR S RAE % 18601241803 18601241803 zhanglan@swsc.com.cn
e 5 S gz 15810809511 15810809511 gyl@swsc.com.cn
AR X AHE LS 0755-26671517 13480920685 wxj@swsc.com.cn
R IE B SR EZE 15012585122 15012585122 linzw@swsc.com.cn
JR ViR 23 AR 2 18500709330 18500709330 chi@swsc.com.cn
18 E R A 23R 13642362601 13642362601 tl@swsc.com.cn
R HEZH 18825189744 18825189744 zhengyan@swsc.com.cn
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