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SOUTHWEST SECURITIES

Q3 kHAE, Q4 T2 53K TH

BRE & A

Ab % B 2 8 4R 2020 = F 4Rk 4, 8] 2020 AT =3 Bk 43.4 1L,
Bl 38 K 21.4%, J2844)iE 7.5 107, R T % 9.9%. 1+ Q3 ¥ 5 1c 17.8
ftt, Bk 10.0%, 13844108 4.2 1, BTHE 9.2%.

AE) Q3 A AR STM, £ TRATHME T EAF. 2 SHAT A 2020
G L, Mt EESANER 7.3~7.6 LT, FIREEAFET7510T, 42T+
{iff Ko 2 8] Ja B3 AT 4 22 R 2R KE P 8930047 56 L i
Rk, 1SR KMEERMRE XY h. TUARFEEKIZZN
S RBFAEH L S, F By IR

ANE LM 56 REAAETRA ARALERENRBRIE KA, F1E 5G #%
H#, 5G FAAE 4G FHE R XS AMMAABRRA, RIS TER
BAFFRBR. RERAR T E: % 5F R magsafe ELFF), AHLEL LR
P #7 3 iphone # 4 m i@ 8 &, 8] AL L F R R T,

BREMANERALBBN, BLEHERBRFEEF . 5 H S Kot K ak
Mo E A BRI, W =FEA RN EBICLH A 9.0%. 28] #7488 A
B RIE, E—F KIS FHL T BEMHFOHAR. B IEREFT LCP,
EEMA. TR, A AE R AT ISR, FARB RSN 5G ERIE R
KB RH BES AT B S BRI, N LR 5G K&, LE&R
W, LCP £#. St % BTB £#H8 %, 56 A5 RAR X B REAIMHE ~ %
WEPFEE, DRI EL, HEFEARFATESS,

BAIMNERA AR A AFFRBREL S AAE, FHEELIILS,
RISk 4 5 R ACEAY, S dida AR T R A A KR BAS B, Lt A 8]
2020-2022 4 & 70.8/92.1/121.6 1C &, *f & 41id 14.1/19.5/26.1 fC ., 44
EINE T

RMeBRR: k5B, HHRCTERXRAAM, 3T A A INEET AN
B KEF BRI BAHF .

FARIF B 2019A 2020E 2021E 2022E
FLBEAN (FF L) 5134.04 7084.92 9210.40 12157.72

EL R 9.07% 38.00% 30.00% 32.00%
2 & BN 8 A ALE (B L) 1019.89 1411.37 1954.34 2605.55

Wk E 3.25% 38.38% 38.47% 33.32%
Rk E EPS (L) 1.06 1.47 2.03 2.71
%% I A % ROE 21.57% 25.85% 25.70% 26.53%
PE 47 34 24 18
PB 10.15 8.82 6.32 4.89

KA H: Wind, BFiEx

5 i 1A SRS

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

W48 : cxya@swsc.com.cn
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RIEFR: FRBAE
ERA(ILRL) 9.63
WA A BE(fLRR) 8.12
52 B MR Hr X 1] (L) 34.32-64.6
B E(fe ) 478.55
EEE(LR) 98.59
R T () 5.63

B XA R
1. {54843 (300136): Q2 W4Hytk £ ik,
ANEAKRTH (2020-08-06)
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SOUTHWEST SECURITIES

fz %3817 (300136) 2020 # =% =it

& : W45 A{E

AliHEE (87 L) 2019A
ERR PN 5134.04
7k R A 3216.69
B A AL A B e 29.90
WERA 118.01
&35 R 205.86
%% A 64.47
F P BAEB K -20.79
BAME 9.46
NMRET SR A 4.88
Hizehs 0.00
7 WA 1173.66
AAeAEZERE -3.02
FIE %50 1170.64
PR 134, 143.57
FA)HE 1027.07
VHEHEBE 7.18
V3B N SNAREFE 1019.89

ik (70

Nl 444.18
R A AR AT E 2949.78
A 608.90
AR R 158.90
KR F 124.90
P B e 0.00
R F A 1A 2276.22
RHF AT K I 1408.41
HAeIE R F ~ 398.04
# = %H 8369.32
48 4% B 888.44
A Ao FUIK 2 T 1130.56
KM 816.53
HAb 5 A 772.19
A At 3607.72
E A 968.64
F AN 214.08
RS & 3581.81
EV-E- I N &€ 4715.68
VR RS 45.93
BAERES A 4761.60
ik AR R AR A3 8369.32

EBITDA 1476.93
PE 46.92
PB 10.15
PS 9.32
EV/EBITDA 33.68
P& —

2020E
7084.92
4463.50
49.59
304.65
497.89
126.10
0.00
0.00
2.44
0.00
1645.63
9.26
1654.89
240.29
1414.60
3.23
1411.37

708.49
3860.66
885.08
219.27
124.90
0.00
2184.10
1324.91
379.50
9686.92
1553.22
1561.87
816.53
283.29
4214.91
963.02
152.28
4789.20
5422.86
49.16
5472.01
9686.92

1965.87
33.91
8.82
6.75
25.23
0.43%

2021E
9210.40
5802.55
64.47
368.42
568.11
148.26
0.00
28.00
2.84
0.00
2289.43
5.17
2294.60
333.18
1961.42
7.08
1954.34

921.04
5098.82
1231.11

285.06

124.90

0.00
2091.99
1241.41

360.97

11355.30

500.06
2051.37

816.53

354.70
3722.66

963.02

152.28
6461.27
7576.40

56.24
7632.64
11355.30

2631.84
24.49
6.32
5.20
18.36
0.59%

2022E
12157.72
7659.37
87.54
486.31
712.26
162.25
0.00
0.00
3.05
0.00
3053.05
6.53
3059.58
444.25
2615.33
9.78
2605.55

1525.26
6703.48
1593.10
376.28
124.90
0.00
1999.87
1157.91
342.44
13823.24
0.00
2695.89
816.53
453.72
3966.15
963.02
152.28
8675.95
9791.08
66.02
9857.10
13823.24

3409.44
18.37
4.89
3.94
13.85
0.82%

JeRER (BAL)
A

I 5 R4
%% A

F BB K
BEEEFALH
A
BEEHALRAEH
FALE

A
BREDALRER
PSRl
KHAHE 2K
JEALER

ST BA

A
EREHALRAH
AAEREHH

2019A
1027.07
238.80
64.47
-20.79
-893.76
261.66
677.45
-1015.67
-27.48
-1043.15
172.54
-540.70
-73.49
1.65
310.69
-129.30
-496.08

2020E
1414.60
194.15
126.10
0.00
-738.41
-13.66
982.78
0.00
2.44
2.44
664.78
0.00
0.00
-203.98
-1181.70
-720.90
264.32

2021E
1961.42
194.15
148.26
0.00
-1027.60
-92.31
1183.92
0.00
30.84
30.84
-1053.16
0.00
0.00
-282.27
333.22
-1002.21
21255

2022E
2615.33
194.15
162.25
0.00

-1346.92

29.55
1654.35
0.00
3.05
3.05
-500.06
0.00
0.00
-390.87
-162.25

-1053.18

604.22

BKEEA
BRI K E
5 b A
R IREE
EBITDA 3k %
HAS

ERAES

=hE

RS

ROE

ROA

ROIC
EBITDA/4 & Ja A
BBk S
N AR R H
HRAEE
BERRRES SIHEAAIE LI
FARLEH

# 7 RATE

i EAR HL B R AR
AR
R E
RLA) F AT H

HR A
Bk A
MK
HERBELE
BB ALA)

9.07%
3.60%
3.76%
13.88%

37.35%

7.56%
20.01%
21.57%
12.27%
18.26%
28.77%

0.66
4.43
2.06
5.01
91.65%

43.11%
47.26%
1.52
1.29
-0.16%

1.06
4.90
0.70
0.00

38.00%
40.21%
37.73%
33.11%

37.00%
13.11%
19.97%
25.85%
14.60%
21.22%
27.75%

0.78
4.73
2.20
5.47

43.51%
56.22%
1.69
1.43
14.45%

1.47
5.63
1.02
0.21

30.00%
39.12%
38.66%
33.88%

37.00%
11.78%
21.30%
25.70%
17.27%
25.77%
28.57%

0.88
6.56
2.17
5.32

32.78%
35.37%
2.63
2.20
14.44%

2.03
7.87
1.23
0.29

32.00%
33.35%
33.34%
29.55%

37.00%
11.19%
21.51%
26.53%
18.92%
29.35%
28.04%

0.97
9.26
2.17
5.35

28.69%
20.59%
3.29
2.77
15.00%

2.71
10.17
1.72
0.41

KIEEE: Wind, Z@ER
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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 A B B KRIRMAM TR AHA RE 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

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
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

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
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 CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

L&

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

W% : 200120

el

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

% e F A R B A
B 3%, A B JE AL FH R AR
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
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
AR AR AE 1258 18825189744 18825189744 zhengyan@swsc.com.cn
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