IERAFRRS
N SRR T
i 7506118

ZHIPL: EAN (4

L AT (L) : 20.98
AT R () 20.80~25.00

J ALEF %5 . S0570517030002
HFRR  0755-23950856
zhouming2017@htsc.com

A% 010-56793961
BAEA  zhao.peng@htsc.com

1 (¥ 38 8(000063, E N): 5G ik, AT
HHHEEEDT) 2017.05

2¢ % 438 i7(000063, F N): #3h PTN £,
FARAERE N ) 2017.05

3¢k 3438 (000063, E N): A E £
A, LHIE5I ) 2017.04

B A YR

60% | 35,800
50% | 30,800
25,800
40%
20,800
0, 4
30% 15,800
20% - 10,800
10% 5,800
0% 800
6/13 8/13 10/1312/13 2/13 4/13
— S LR 7300
FH# KR Wind
B EARFA
BREA(E L) 4,189
A A R (F 7 IR) 3,428
52 J8 MR KAl () 13.18-20.98
BAE(E 7 ) 87,884
ERF(BA L) 141,198
H L% (L) 6.59

RS

BAZ B R EFE
5G SRR 4 3 47 L AR E M
# 32 1,(000063)

IAERAFAERST 5G ., HFIMEERL

At dh 5G KEAM, £, Bk, B, $FERCRERAH T4 A5G M
AR, & B 5G SR AR, 6 A 6 B L4223 K X, i 3.3-3.6GHz
Fo 4.8-5GHz AA K L3 F 5G., 8 H L33/ FF4E%E 24.75-27.5GHz.
37-42.5GHz XA Z K E I 5G R AMEAXE L. T TREHLSK
B 5G HALIHE TR, FALMBEINE.

5G FaF AR Ak, && T LGBHAH PR

THINA 56 Bl AMTRKEE, BT HRATTETHNY 0 LEH LY,
ok @ By o S LN AR B 4T A A [, KRANGYTAAA: 5G T A A L
T RB AR, AR NS AR, P otAR Kok Sk SR BAR AT, ATF AR
iR, 5T HARMEHEA: 1. RLMEEL Z LR ELM; 2, 56
RIEE B RN A 3. 5G FT AT 3G, 4G 1K,

EXTRWMER1: RRABERFLEEER

5G MEMGEF ELAME: 6GHz A LZME, EEAF T THLKER
BHEZORAPARERERRAEEE K 3GHz~6GHz A PMBAEZH
B, BB BEETORBADE; SPAFMEAT XM EMLELE 2E
#9% K. 800/900MHz 13 #4, E il fz L& A THIKRIKRHHE KB %,
5G A BB AMB RAHZ, k&) B RER, REBEA TR, A
BNE K, 5G MLty AREBM LT Kb, B THRIANRE.

EARRMEHE2: BH 56 XAEEELKNIHM

b E 3.5GHz A — %, SHMBE T @, £. H. i< 28GHz,
b, RE & 26GHZ. RA YT AL T AL L LT, BEATL
RBELFETLRKRNE AR AT IR E, PHRXARKRERE, T
B8 E N B A PrebG A& &k £ b 44X .%, 4 T B R EA IS A FE K LLIR
¥ T %k 1Gbps ¢ A T8k £, 28 AT F 584 5G 69 K EAALIE,

EXTR 624 3: 5G FFART 3G. 4G B
3G iH4X,, 2002 F# =2 3G MEMK], 7 F/5 T X 3G M., 4G i+, 2012
s % TDD. FDD #i#, 2 /& F & TDD, 3%/ T & FDD /&, ¥ A
BB AW THE,, AERNSEZERERKESEAFHETE 3G, 4G K EBE
B3 FLELENELRE. 56 HWREARXELEARRKFLEKHEL, W2
BRI Bt E, P EA L -FEI 56 KRR

Y C“EN” RR

MBHH T RKMEHT 5G T KR, HXEHMAHAT RE, NAEALEL
BEEERTHE, TERALSALPHEELTAM, T8 17-19 544004
43.5/49.8/62.4 1z, 3T BESAH 16.7/14.6/11.7x, LM+ X ]
20.8-25.0 T, %H “FEN” IFA.

AT BERRTIATAL, HEHELEEFmE,
ZE AR IAR S A

P 4 2015 2016 2017E 2018E 2019E
B N(F F ) 100,186 101,233 106,740 114519 131,367
+-% 22.97 1.04 5.44 7.29 14.71
V2 B BN 8] 4 A 77 L) 3,208 (2,357) 4,347 4,982 6,237
+-% 21.81  (173.49) 284.42 14.60 25.19
EPS (T, R##Ei¥) 0.77 (0.56) 1.04 1.19 1.49
PE (%) 22.70 (30.89) 16.75 14.61 11.67

G SEPALI A

N B SRPAS] A O S N3P X 02 R

EH A AR EE B YR RIERIL Z AT P BATR R
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PE/PB - Bands

B41l: ¥3%:@iF %X PE-Bands B42: ¥3%:@#5 L PB-Bands
() LR TR 10x 15x () LEETR 1.8x 2.4x
20 - 20x === 25x ====- 30x 35 - 2.9x === 35x  ====- 4.0x
30 + 30 [ Sudadaiind '____:
+
20 25 ‘
20
10
15
0 T T . T T — 10
_10ug 14 Dec 14 Junl5 Decl1l5 Junl6 Dec16 E-: i

-20 - 0 T T T . .
Jun14 Dec14 Junl5 Decl5 Junl6 Dec16

TR Wind, 4 RIEFFT LT TR RIR: Wind, 4 RIER AT AT

EiES A RTE R P PR RIER LR AT L P BAT R




N BB RIE A B F|2017 £ 06 A 11 B

iy SRS

& A )
=R & #)iH &
SH%K (BAFA) 2015 2016 2017E 2018E 2019E 4% & (FF L) 2015 2016 2017E 2018E 2019E
RAK 99,230 112,852 102,719 112,737 118,951  Z.kila A 100,186 101,233 106,740 114,519 131,367
N4 28,025 32,350 30,187 31,269 36,847 FAR A 69,100 70,101 73,206 78,203 88,911
2k 2 25,251 25,998 26,380 26,325 31,304 B A4 B 1,304 868.21 915.44 98215 1,127
b R 3K 2,970 4,430 (29.62) 7,232 289.85 EFi %A 11,772 12,458 12,542 13,456 15,239
FRAT K 2K 640.11 1,740 1,130 1,291 1,682 ¥ E% M 2,383 2,488 2,623 2814 3,228
B 19,732 26,811 23,191 24,082 26,616 W45 A 1,431 207.77 940.33 1,073 860.24
EARRF T 22,612 21,524 21,859 22,538 22,212 K EHAEHI% 2,187 2,853 2,237 2,237 2,237
R H = 25,602 28,789 29,663 30,228 30,377 ANAMIETFHIHE (183.68) 29.98  0.00 0.00  0.00
S Eidy 560.94 665.88 670.64 670.64 670.64  HFHIH 695.62 1,640 965.00 977.09 1,013
B Eidy 7,692 7,516 9,507 10,337 10,519  FAlE 320.47 1,166 1,899 2,416 3,963
RIS H 4,224 4,354 4,454 4,633 4,833  FLIMEA 4443 4362 4,380 4,380 4,383
HAEIERA K~ 13,124 16,253 15,031 14,587 14,355  #dksh i 459.88 6,295 400.00 500.00 600.00
at-al 124,832 141,641 132,382 142,965 149,329  #:id % %A 4,304 (767.75) 5,887 6,295 7,745
R R AR 71,576 91,747 86,100 92,330 92,330 AL 563.26 640.12] 1,340 818.40 1,007
FER TN 7,908 15,132 15,347 17,098 12,723  4#)H 3,740 (1,408) 4547 5477 6,738
R ATk 2 22,933 25,244 24,092 24,243 26673 U HEAEHE 115.76/ 448.25 200.00 188.86 232.36
HALRF 7R 40,735 51,371 46,661 50,989 52,933 13 B2\ 3] 1 A E 3,208 (2,357) 4,347 4,982 6,237
ER s B 9,907 9,009 10,171 9,353 9,247 EBITDA 3,865 3,840 5,067 6,145 7,792
KAt 6,016 5,018 6,025 6,185 5222 EPS (%) 0.77  (0.56) 1.04 119 1.49
HALIER A G 3,891 3,990 4,145 3,167 4,026
A At 81,483 100,756 96,271 101,683 101,577 :
bR FR A E 4,367 5163 5,363 5551 5,784 ERMFILE
A 4151 4185 4185 4185 4185 SitFE%) 2015 2016 2017E 2018E 2019E
AN 10493 10,734 10,734 10,734 10,734 KAE7
g 7R 15701 12,305 15830 20,812 27,049 &HA 2297 104 544 729 1471
)2 A 3T 20660 26401 30,749 35731 41968 & LAlHE 431.21 263.70 62.91 27.23 64.03
AfRAR RS 124,832 141,641 132,382 142,965 149,329 JIAANSIAALA | 2181 (17349) 28442 14.60 25.19
AR ) (%)
ERIES 31.03 30.75 31.42 3171 3232
AERER EEIES 320 (2.33) 407 435 475
4% K (8F L) 2015 2016 2017E 2018E 2019E ROE 10.82 (8.93) 14.14 13.94 14.86
BB EHIALE 7,405 5260 (4,586) 2,295 14,196 ROIC 6.07 11.74 10.55 10.47 16.79
A 3,740 (1,408) 4,547 5477 6,738  {&fRAE A
718 He4h 2,114 2,467 2,228 2,656 2,969  #F A E(%) 65.27| 7113 72.72 7112 68.02
% 5% A 1,431 207.77 940.33 1,073 860.24 % ffht (%) 2275/ 21.92 2514 2539 20.25
FFEH K (695.62) (1,640) (965.00) (977.09) (1,013) #A#LFE 1.39 1.23 1.19 1.22 1.29
TERELH (1,532) 1,872 2,192 (7,488) 5,053 ikFLE 1.08 0.91 0.90 0.93 0.97
HizEns 2,347 3,762 (13,528) 1,554 (411.60) #Ei&ftH
BFFEHAE (1,575) (3,019) (2,066) (2,319) (2,161) HEHXK=R#F 087 076 078 083  0.90
At 2,469 4,002 2,400 2,100 2,000 FACAKHJEEEE 332  3.23 3.35 357 374
K HR A (203.13) 762.88 (248.09) 77.34 245  GATIRIK B # % 3.28 2.91 2.97 3.24 3.49
AT A4 690.62 1,746  86.12 (141.93) (158.37)  HXIEHR(L)
EREHAE 3,582 1,227 4,489 1,106 (6,456)  AARIK & (RIHEE) 0.77  (0.56) 1.04 119 1.49
FER TN (3,091) 7,225 215.34 1,751 (4,375) AAREENER(RIHED 1.77 1.26  (1.10) 0.55  3.39
KA (4,023) (997.98) 1,007 159.92 (963.61)  HMRAI/*(KAHER) 709 631 735 854 10.03
3 L3 Am 71325 33.84 0.00 0.00 000 fE{AILFE
F AN ARIE Jm 1,769 240.86  0.00 0.00  0.00 PE (#) 22.70 (30.89) 16.75 14.61 11.67
H A K F A4 8,214 (5,275) 3,267 (805.08) (1,118) PB (4%) 245 276 237 204 1.74
EL Rk LR 9,387 3,433 (2,162) 1,081 5578 EV_EBITDA (1) 1499 1509 1144 943  7.44
FARR: A S, B RIERGT LT HN

WIRA BT E R B YRR AR R R R A AT LI AR
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FTT T

ARSI RIER LD A R 8] (AT RAR “ARNa” ) BPER. A REEHEA
KEIARERALAE P

AREETANDAATIEN, CATTORE&hE, 1SRN ZF1E & RMHERZE
PETAAEATHRIE . ARSI R T, P AR BIRE AR S B U SAFllr, /&
AR, AN TiaAHS5ARENEZEL., IFEATMNAR - T LRE. R,
AR P A6 099 5 RALTTAREY 9 MAS . AR TTANT R R Ao AN 8] PRIE AR
FraAs R ERITRE . A S RRFIEE &T AR L@ a0y 1T b,
FIH Y AAT X406 R A RAE

A d N RBENBEEI, NE, BARETRGI S, A2 B LE, TH R
HIER 0K £ BN AN . ZFW A, EBUFRFIEBIA AT A 69 LRZT B89, M5
RIUABAFRE K, BALATHAR MRS B P RARTE . BTHERLL AL FEA S
HRARN, FRERBIAERNARENE, TEAARENBMEZT R EGE—RF. 3
WA R AIREPTE R — )6 R, A0 8] BAFH 3 FRARIAEAT R B At . AEATH X
9 9 FAE F AT B R D AZIE R TR KA B @ K 0 kRIFH A R

ANGBAEHE O G atE it BN, 5AREFAGIER IR TARGG NG A FEE L
AEXFR AEREHFTHRLT, KNS RILITE XM TRA A RE TIRE 0N )
B KATO9IEF Sk ~F AT S, UTRAZRERE FRBHEHTHIT. UWHRAFERH £
B SREAKIRS . AN T FERINT. AEIITAR L ABILH L 42017 7T A8 2 24K
B EAREF T RLRE R — BT R R

RIBERBAH KNS o KERNIBAFET, ETIMIAATFAEM ., L H.
RE. BB RBFRY EANFALATH KR AN S AR 4o fF RN SR E#H4T5 R,
KRBy, FEAFGEENMER, FERELH “EREATFRIT” , ARFEMN KRS 31T
AT AR EGG R, WP G, ARG TR TENRA . FTH RBE TR
AT JRFATITRARITIY A AN S AR, R AR RARIT,

Aoy 8] A b EHE S AR 6 CIER LT E 9 7k TS, B T IES 5 A £ 223032000,
AT Tt Rerizi (FR) ARANEAERIESBEN “SRIEARBEL” L
$HH, BEHFTIESR T A AOK8O?

OMM I A 2017 F 4 RAEF LA (R 8]

ALY

FuRgkE AN EIREAR R

—iRE KA B G 6 AN A AT gk ARt B #1697 2K 300 A5 K A9 Fk3k — RS KA B B8 64N A A 69 ) ks ke e o B A 69 7 2R 300 45 4K 49 ik
A A g Sy

— B BRI AR A — BRF BT EAT R

SEIAT L L R G ARA S A
AT LI B AR RO A B AR
WAL EAERNL TR

& KIE KR

ENJLANABARA 7 20% A £
3 H IR ARAL L £ 5%-20%
ook A8 R O B 2 -5%~5% 2 18]
RAFRLAN 55 T A & 5%-20%
BN 5T AR 20% A b

Lok
R IR K LR b 5% 228 A RIERS ) 1 SRR 210019

#,3%: 86 2583389999 /1 A: 86 25 83387521
@FdR4: ht-rd@htsc.com

)|

FEHTAGE KR d Kid 4011 5 8B T iR KB 24 ZMFE LA : 518048
#,7%: 86 75582493932 /15 A: 86 755 82492062

@ FdReE: ht-rd@htsc.com

%3

AT BIREAPAF KB F 2R 28 5 K-FFRIS KB A 18 &
WRE SmAD: 100032

%,i%: 86 10 63211166//% £ : 86 10 63211275

& it ht-rd@htsc.com

Lt

LETHARH R ARG 18 SHRAT 9 E # 23 A/ERE AL 200120
¥,3%: 8621 28972098 /1 £: 86 21 28972068
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