ECE S

MINSHENG SECURITIES

fBEZ R (688608)

NRMR/ SR E

Q1 Ml &EkiE, SoC B sk B

- RS R
FH HeF HRITR
4 126 8, NE KA 2020 FREMRE, FHMN 1061270, FIH+64%; 13844120 | .. _
— = = NG 2E QL s — = élﬁ'l‘fﬂ*ﬁ: 292. 41 ©
o, BIH+194%. BB S KA 21Q1 L 4iR4, SIMEAN 2.9 1274, FlHk+125%:

Uaﬁ-;%*‘] /)ﬂ 08 1'Z47t, Tgl tb'}' 4,751%0 i%&% 2021_4_26
=. o5 A W12 A &G/ FAAK(T)  416.3/226.29
A (B 7R 120

> 21Q1 k4 k¥, BAZER+REXIEREEREE K

2004 5 TLHN 39 1C7, Bl H+128%, 3R H+18%:; 52 L3 B4 £ 0.8 10 7, Bl 42490, | "o LA CAZTAD 23
SRHAL%, A AT F 8 K I8 J R 5] WIF R0 0, Rk R | TODIIEHT C6) 1919
BRHGREIBR D A o 2020 5% 5 T TWS Faueg bt X &, b $@pFspe | STE LD 351
HAMN 33107, BlH+11%; &AL % T35 K AN 55 1L, FlH+135%, QL &4 | RETME (L) 67

A, AR ) Yk R AR A AL E 90 SOC % K AR AGAT e R4, 21Q1 W4 ) bb 52 3L K %R L P 300 A ik

WK, AT A A IEACHB %, vl 2020 £ LA EK, LEEHBERELR
2021-23 SF 89 B HIE K B H KT 60%. 110%F= 150%, 4RI/ 3] 3 b 4 e ik 38 K 64 2% r

13%

HZRH,  —— FIR300

(XN

3%
> RFFETWS B KZR K, 28 LHRMALMLY 7% |
AirPods 7 7| Sbill it RAFH) A PRI R3S A P B, A1AL TWS FAUT kB X | - t
f.o 3 Canalys #iM, 43k TWS Fit 2024 44 2A42it 5108, 2019-2024 44 CAGR | 27% | A‘"/J‘
T 26%. A ATS P TWS FALRE FAUSEF TR 10%, MKZHE X, 2019 Fud] | =7% — a2 vy
Hd S A A A IBRT AR > &, KiasE )T 227 TWS FALE AirPods 899K | oot e wing R 5 LR

WE3E, AMEFRAEEN. Z2. PARFFMRM, %%, SONY., I HFHLE
M H, ARSI, ME, BAFERANG, MANBRRY+FELLOGEF T | Sa05. 23

B, TN RFRFE TWS FALT H Bk 3g K Rayohl, HOLIEZ:  S0100519090004

=, BHFEREX ¥ 021-60876730
HAVIH 2021-23 F0 ) BACE 21/31/47 fe 4, BEAFIEE 5/7/10 e, stisfa | PFAa: wangfang@mszq.com
67/50/35 4%, HF SW £ F4K 2021/4/26 %3 TTM 4614 83 4&, # &%) /\ 3] /£ &7 SOC DI Wik
ARGy Sk HuAs, BRAVINAIRSE, BREE, T “HHE” P4, HbiEZ:  S0100521030001
9., NEeRT: W35 021-60876730

. . o s v o - . AR .
RRYTHER, 57 B RERATM, HAEKRARHE. 8 chenfatjin@mszq.com

L BT

B AR 5 W %1847
RB /B 2020 2021E 2022E 2023E

FakAN (57 T) 1,061 2,069 3,104 4,656

wRE (%) 63.5 95.0 50.0 50.0

)3 & EN S B AR AANE (B 7 ) 198 520 698 1,008

BRE (%) 194.4 162.3 34.2 443

Rk E (L) 2.20 4.34 5.82 8.40

PE (AL4) 132.7 67.4 50.2 34.8

PB 6.4 5.8 5.2 4.5

WA RIR: NEland REIERFLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 1



Ec LSS

MINSHENG SECURITIES

B XA+ (688608)

2 8 W F AR R B AETA ML E
FHEE (BA L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E
=L S ON 1,061 2,069 3,104 4,656 ARk
=I5 9N 636 1,112 1,738 2,631 N KR 63.5 95.0 50.0 50.0
B A A An 2 3 4 6 EBIT k% 228.8 147.4 37.0 47.0
Gt % Al 7 23 30 44 A5 K 194.4 162.3 34.2 44.3
%A 54 127 185 273 BRI
K % A 173 337 505 757 £4) % 40.1 46.3 44.0 435
EBIT 189 469 642 944 A i % 18.7 25.2 225 216
%% R 9 (39) (44) (53) B A% ROA 3.4 8.1 9.5 11.7
T RARAR K M 0 0 0 % kA% ROE 3.6 8.7 10.4 13.1
BTN HE 3 3 3 3 BERRe A
B A1 200 526 706 1,018 A% 23.4 15.8 12.3 9.6
ERZNES 0 0 0 0 R E 22.7 14.8 11.4 8.6
LREFSE 200 526 706 1,018 Aok 223 14.4 11.1 8.2
P ARAL 2 5 7 10 RS 0.0 0.1 0.1 0.1
F) 198 520 698 1,008 gERE
128 T/ 8] % Al 198 520 698 1,008 R R 3K ] 3 R 15.6 135 13.6 13.9
EBITDA 208 488 662 965 0 B AE R S 90.7 95.9 95.8 95.0
B RS 0.3 0.3 05 0.6
#E &k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 3208 3577 4352 5144 YR & 2.2 43 5.8 8.4
RIS EL 2 82 116 175 278 B~ 45.8 50.1 56.0 64.4
TR 1 1 1 18 HERBTALR 2.2 32 6.6 6.7
AR 168 424 500 887 P R A 0.2 0.0 0.0 0.0
AR T 14 14 14 14 FEAE AT
R T At 5721 6408 7302 8621 PE 132.7 67.4 50.2 34.8
K HAREA L 0 3 5 8 PB 6.4 5.8 5.2 45
v 14 20 25 31 EV/EBITDA 83.8 38.2 26.4 17.4
R H = 27 21 16 13 (38 &% 0.1 0.0 0.0 0.0
JFRAF A 44 38 31 23
k- 5764 6445 7333 8644
48 M K 31 31 31 31 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 171 300 448 693 4 F i 198 520 698 1,008
HALFE ) AR 0 0 0 0 A 18 A e 4 25 20 20 21
R AARA T 245 405 595 898 TETEEN 28 (157) 70 (224)
KB 0 0 0 0 BEEHALLR 262 381 787 803
H ALK I AR 24 24 24 24 AT L 26 11 11 11
R 7 A 24 24 24 24 #HE (2,244) 0 0 0
A At 269 429 618 922 B EHALER (2,266) (1) 11) 11)
A 120 120 120 120 FE A IR 4,776 0 0 0
Y H A 0 0 0 0 it %5 32 0 0 0
BARARS A 5496 6016 6715 7722 HEHEHAELR 4,792 1) @) @)
R AR ARL AR AR 35 A 5764 6445 7333 8644 AEHRE 2,787 369 775 792
TARR: NEANE, RAIEFRFTLIR
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2



Ec LSS

MINSHENG SECURITIES e %44 (688608)

AT R A

EF, WTATLER, CHRTAFIERENH RN, —ATHRERARETARAS), KA FEHFHRA K FE
¥t FPAERBRFLESRELRF ML,

Mg, ©FTRBSHWIT, 6FNLLEE, SHERTHEIESR, PRASY, HFKRFEFEFALTRE

AR ARIE

Y BA P BiE A LA PO R T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e SR
AN BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
T LIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
’ %ﬁ iﬁa}é 912 1A AT A Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
é{J /gﬁﬁkd’\%fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
LB LETHEAFREL KE12395 2 KA A1201A-CE T; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 3



Ec LSS

MINSHENG SECURITIES e %44 (688608)

T E Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.

FARAGEFREEONHEE, BESLALRE—RETAH IEFRME 4



