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iRER (002475)

20 FHERFAFETIHA, UZEERRAEINA SR SR

. AER 20 FER, 20 FEENTEUL 925.01 {27T, yoy+47.96%,
FESENA 81.36 17T, yoy+44.37%; IAEEFIE 72.25 127T, yoy+53.28%,
BRIEEE /9 1.03 JT, yoy+51.47%, DI EE~WERE) 30.29%, [ELL
B 3.74pct, [BATTRIT 2021Q1 SLIVARHSFIE 13.3-13.7 27T, REELRFA
35%-40%

=iF: 20 FERFAESTH, NEEERNREIVAR SR . 2020 £
FESIEIK, 2020 FELFEATEUW 925.01 /27T, yoy+47.96%, HEITILE]
WERRIREW, FiESEA 81.36 127T, yoy+44.37%; IFAEHEFIE 72.25
1275, yoy+53.28%; ITRIPUZEEEW 329.73 1275, yoy+33.60%, IFEHEF|
i 25.46 127T, yoy+39.40%, VARHNIEEFE/0 18.78 27T, yoy+10.61%,
ERZE 15%, BIECTFE 4.06pct, 1$F)= 8.08%, EILLIERF 0.37pct. 2FF
WoislkE, BN/SAE/BR/BEBF/HEMBo A I#E
35.21/28.44/22.65/818.18/20.52 {ZTTHIE W, HEL 3.81%/3.07%/2.45%/
88.45%/2.22%, yoy-14.39%/+20.44%/ +1.26%/+57.37%/ 13.13%, EFIZEHS 3l
79 21.45%/16.52%/19.73%/17.85%/ 22.33%, NEITFERIREVILE 71.55%,
FERWGIBRK AR ERHEINFEULSN, AEIFEHITHERN, R
bW, HAEZER yoy+31.28%,

BBENETEaRERL, PRBVSEKHNNE. AEELRESHES
W B, B SR, JEF. SIP. BRERSFFESEBEINIES, P
HiUE; BRERK, ARBRRERE: 1) FH.: HAMREEIZHET 56
REMEERT, W, REDEBMI+EEEGME, RTEDE. FF
FMB A EIFLRET2) IFE: REFLRET AirPods BHEH+HS
I o iR RERIRT, FREMBRER, BESFTEEISE
K, REE 20 F#EN iWatch BERNVS3, FRIMEEBS AL T 5RIZL
K, 4 AE] sip WS HERINF RREEBGESBHITAHN RARF
B873; 3) 56 BIRNNEEHTH, FEIaRERINER, RBmET EIF), Bl
HRERIEATFREIE

IV EI T AirPods BYEE R RIER , 4§ /A B 21-22 1971519 104.42/140.04
{ZTTFAZE 90.76/120.16 27T, ##F “SEN” ¥R

RKBEIRZR: Airpods SHERNATRHEL . AREEARRINE. HERZHENL

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 62,516.31  92,501.26 122,591.92 153,803.82 192,793.09
HER (%) 74.38 47.96 32.53 25.46 25.35
EBITDA(E G 7T) 11,89490 1693540  11,522.01  14,82452  17,700.68
EHEERTT) 4,713.82 7,225.46 9,075.82  12,016.32  14,931.56
B ER () 73.13 53.28 25.61 32.40 24.26
EPS(TT/BR) 0.67 1.03 1.29 1.71 2.12
R (P/E) 53.98 35.22 28.04 21.18 17.04
MISEE(P/B) 12.54 9.06 7.05 5.38 414
THEEZEP/S) 4.07 2.75 2.08 1.65 1.32
EV/EBITDA 16.22 23.12 22.40 15.13 13.27

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2021504 B 22 H
BEITFR
7k FEEF/EFHIE
6 NEER SN (TR )
HENE 36.17 7T
Bir1E 7T
EXYE
ARSRABETR) 7,035.43
B A BREABERR) 7,026.00
AREHEBEETT) 254,471.37
E A T E(EATT) 254,130.28
BRSR™(n) 3.94
R EREM) 55.86
—FNm=/&EK0T) 63.88/31.90
E&
&R AT

SAC FLHERRS: S1110517070005
panjian@tfzg.com
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BRRIR: NisHE

EPSSES

1 (SIEZ-SIREE20 WEFETH
HE, HRRAREWSRTRN ) 2020-10-30
2 (SITEE - IR S+ A S
RABTRHEE, BFEFEMI<) 2020-08-25
3 (MIFER-ZIRAITE200Q1 IV 4R4bE
S ER, CEESEKEERFLE)
2020-04-28
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 6,180.47 10,528.25 9,807.35 37,092.14 26,543.47 B 62,516.31  92,501.26  122,591.92  153,803.82  192,793.09
RIWTEER R R SR 13,310.50 14,100.36 35,038.38 1227211 47,031.59 5% 50,067.83 75,770.01 9807476 12338143  154,677.90
FRAS TR 212.02 183.89 436,57 289.24 609.65 Bl RN 303.19 250.78 563.92 707.50 867.57
7 7,700.86 13,211.01 13,412.23 19,317.81 22,479.55 B EA 49827 477.05 1,005.25 1,645.70 2,120.72
Hity 3,347.06 5,372.54 4,492.97 4,477.26 5,345.61 EEEA 1,524.84 2,463.95 2,047.29 3,798.95 5,012.62
mabEEAT 30,750.90  43,396.05  63,187.49  73,44856  102,009.86 MEER 4,375.97 5,744.81 8,605.95 10,797.03 13,534.07
KEB R 303.05 1,208.54 1,208.54 1,208.54 1,208.54 45522 330.07 904.83 40158 84.63 (262.03)
EIER= 13,707.30 19,761.01 19,704.95 19,394.45 18,918.28 RrEmER% (80.64) (139.29) 77.00 77.00 45.00
EREIR 865.55 1,596.06 993.64 644.18 41651 NRMEZNWER 0.80 329.04 (1,590.28) 515.28 186.57
TREF= 1,047.73 1,265.16 1,192.10 1,119.04 1,045.98 BRSNS 172.82 648.36 103.00 100.00 152.00
Hifty 2,703.39 2,785.93 2,336.62 2,386.01 2,183.12 Hitb (421.53) (2,116.08) 2,974.55 (1,23057) (677.14)
ERMBE=AL 18,627.01  26,616.71  25435.86  24,752.22  23,772.43 BEFE 5,744.69 8,167.80 10,328.89  13,926.87  17,135.81
BrEgit 49,377.91 70,012.75 88,623.35 98,200.78  125,782.29 BASMIN 18.12 21.93 170.65 87.59 103.00
FZHAMERR 4,166.30 7,577.07 11,015.66 4,664.30 4,103.50 B 127.62 53.96 17.21 29.28 10.34
JUAREEISIVENIL S 17,474.72 23,180.13 31,603.89 36,200.14 48,599.36 gz 5,635.18 8,135.78 10,482.33  13,985.18  17,228.47
Hit 3,218.70 2,835.51 3,120.08 2,896.15 3,665.75 s 707.75 644.76 1,057.67 1,486.34 1,722.85
bzl =y 24,859.73 3359271  45739.62  43,760.59  56,368.61 EFE 4,927.42 7,491.01 9,42466  12,498.83  15,505.62
KHAERR 1,562.91 1,495.20 1,555.10 1,113.50 878.30 DRI 213.60 265.55 348.84 48251 574.06
RIS 0.00 247542 825.14 1,100.19 1,466.92 B TFEATEFE 4,713.82 7,225.46 9,075.82  12,016.32  14,931.56
Hith 1,205.57 1,542.82 1,279.04 1,342.48 1,388.11 SRS (T) 0.67 1.03 1.29 1.71 212
|35 8 =yne 2,768.48 5,513.44 3,659.28 3,556.17 3,733.33
bdi=giy 2762821  39,106.15  49,398.91  47,316.76  60,101.94
DEBRIRIN G 1,453.08 2,804.78 3,136.19 3,610.66 4,171.96 FEWSLLE 2019 2020 2021E 2022E 2023E
B 5,349.00 6,999.77 7,035.43 7,035.43 7,035.43 j3-5- 73]
BERR 2,654.69 1,890.10 1,890.10 1,890.10 1,890.10 Enllg 74.38% 47.96% 32.53% 25.46% 25.35%
B 14,782.02 20,619.32 29,052.83 40,237.93 54,472.96 BRI 74.41% 42.18% 26.46% 34.83% 23.04%
Hith (2,489.09) (1,407.37) (1,890.10) (1,890.10) (1,890.10) IHEFEAREFIE 73.13% 53.28% 25.61% 32.40% 24.26%
REREEATT 21,749.70  30,906.60  39,224.44  50,884.02  65,680.35 RFIEEH
REFRARR E R 4937791  70,01275  88,623.35  98,200.78  125,782.29 ESES 19.91% 18.09% 20.00% 19.78% 19.77%

BRI 7.54% 7.81% 7.40% 7.81% 7.74%

ROE 23.22% 25.71% 25.15% 25.42% 24.28%

ROIC 28.19% 46.49% 36.01% 31.56% 89.19%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 4,927.42 7491.01 9,075.82 12,016.32 14,931.56 o 55.95% 55.86% 55.74% 48.18% 47.78%
IR 1,671.02 2416.82 791.55 813.02 826.90 B RIRE -0.39% 4.20% 9.76% -58.80% -30.18%
[ug=E3z] 364.60 394.59 40158 84.63 (262.03) maptLE 1.24 1.29 1.38 1.68 181
REIRE (172.82) (648.36) (103.00) (100.00) (140.00) RENELER 0.93 0.90 1.09 1.24 141
BnReTH 2,263.58 (2,708.65)  (13,171.73) 2187069  (25481.94) ERREH
HE (1,587.82) (72.20) (1,241.43) 997.80 760.63 Joilidl SNk RS 5.10 6.75 499 6.50 6.50
FEFNETR 7,465.99 6,873.21  (4,247.22) 35,682.46  (9,364.89) FIREEE 10.05 8.85 9.21 9.40 9.23
B 5,716.58 9,849.58 32378 16.56 4.36 LEFEER 1.46 1.55 1.55 1.65 172
KRR (25.75) 905.49 0.00 0.00 0.00 FhefEtR (75)
Hifte (11,988.44)  (19,902.80) 2,903.05 (1,028.65) (287.58) SRk 0.67 1.03 1.29 171 212
BREDIS R (6,297.62)  (9,147.73) 3,226.83  (1,012.09) (283.22) BREENER 1.06 098 -0.60 5.07 -133
RN 6,095.75 11,826.22 13,634.11 7,172.41 6,719.11 BRER 2.88 3.99 513 6.72 8.74
AR (34.10) 298.47 (848.65) (84.63) 262.03 fEEHER
Hity (4,989.29) (533820)  (1248597)  (14,473.37) (7,881.70) =R 53.98 35.22 28.04 21.18 17.04
FREDASHR 1,072.36 6,786.49 299.50  (7,385.59) (900.57) [t = 1254 9.06 7.05 5.38 414
TR 0.00 0.00 0.00 0.00 12.00 EV/EBITDA 16.22 2312 22.40 15.13 13.27
B FEINE 2,240.73 4,511.97 (720.89)  27,284.78  (10,536.67) EV/EBIT 18,59 26.71 24.05 16.00 13.92

BRKIR: RERE, RXUESHTAHR
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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