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A2, PR 17 AR ALK, /143) 2020 F £ 56 AT . F B w542 h 2L F 413 56 & AKX A= B %5k 56 4
s =, I ILIE BB AR Ak e A 3T B R A A 5G R F A4 KA. BG BHAR, 4k ki 5 MAME S AL, A2
F 2020 F W 4 KA X G B B3, + B RAZE B AT 56 Lsh B A% —4E, 2018 4 9 AF B 5G RAM
FARIE, BAPITX]IE 60 & 5G BAMN., L AMNESHRAINSANFRIMIEETY, HETHANARLNETE
#F. PERAZHXFNERL G LACFEEYA, X4 5G LASEAKFH, T.himigh b RArtfd b o4F, Kk ERE
MIGE e B IR, TEE BARMR R K e94R A, Bt maTiE BG M AKX, E BB 5G LR FHTIAL, #3|F 5G H e
). EDULIKIEM GRS T, W KaEME, RMAHL, PR, PR IEAE T bk, w3 diElE, KiEAHL

% 5155 T-Mobile &% 7 — A 35 1 £ T4 % F4146F), A T-Mobile £ % E 5L 1 31 F 5G W 43R4 X F . ARIFEVN,
% 31244 T-Mobile #4444 3GPP 47495 #1 5G NR A #HF=3k4F. Ak T-mobile 5 % 21z 35 10 ELEGEF, 44
F7 ARG EARLEIT 3510 £ 705G 4R B8 A — EHITE, A 2Af 23k 56 im0 M . ARAEFEILT T-Mobile
# 5G KN LR A, HAe Sprint 496K T EREAMEGME, NBEAATRRERESZRETHAE 56 #iX
HEFRE, EPAEZERESG MAFEIBRNLRERD, LERT 5G £ EH T3 &AL T oz, BA1AA
F 4 mik 5G Flkdkeg i, ERNBFLEKEELHE.
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FRERIEE, LB AT HE; 3) AR “LE7, THHEAVIIRS), =it AAREL,
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B¢ (300098) (2018-9-14 ##&#)7.09 7T)
> B HRAEEY.

1. AW EEEERTRRBE. 28 RAAAN I XL EERTERBETFZRAA T ENFERTEEY. LFRNE
BATHE— @B ERRESFHEAR, WL TAMERNBEARL S, RENEZATLER, TEABHFETHHL
Rk, A FAK IR, N a) BTN E SR T R EA QBT BEAR. PRFBRFHLANE . AT
NE) ke F RIS, CHRAEZEFT LB MIKNF LBEA R LSRE,

2. WML SIS 8] ik K. A5 2017 FEACE A IE K, EBE A5 AR BIRT ITRKEITEESD N Z/T
For BAT Ak Y b G-Beik B KPR, 8] 2017 F3738 4 Fl 28 4 35.23 1274, 3 LR # 23.40 100K T 50.56%, 4 2018
NG G Bk K AT T T sl 8] 2017 Fe9 A F 4 36.01%, tb 2016 “F49 44.95%H AT T, 2R EZ 42
RE A, A EARH —R R, Foud, MIRN LR LA FH 5L 52.08%, AR, EEDIKMN = sub) L &
PR, RokaE) A RA ZWRE., 2018 F—F ik K T B PP IREITERATH, S THIRNAERE A% 547
Ak B shAs B, KAVR) BT 2018 FE) Ak A B Yk L ik K

3. REMFBEFESFERT S A, 5%, YR Z bk k., TI23HER 2020 FXKE NB-loT W& a9k sbgik
3| 150 A, MEEhemit EHIRM, 3| 2020 FHHE M EEHAT] 100 125, A8 AMIEAR i, b “—HEmn”
8 BTN B, FWIEMNBA LR GREARTIANG Nk s, K3GE, B340 0 XAk, £ XGBAR,
B EEIEEFEN . AFERTFEM, FRGBMEFT ZEFI LV SABIL, FKRFTIHMEH. 2017 F&, ©FEMFLAE
B, NEAVAEERGF G NALE RAFENE L., WRIFEEM, ST TFAFRALESEA ZRREL, AZHNEH
FEML Sm IR, EAEAAR, N8 FEIREGGIEAG. ABBATRNEITEG, S RITHRASZATIIT
¥, MAEMIRMINGRE L, A8 WIRALLE 5 S AR, AHFaE) AREE.

> BATRAZFIFL: N8 RKBOTEEE R, WA TEE TR T S 2L 5 aaFa %, b, BT E sk
SRR AT NG LKt E b W T R EAFE 2017 R S, P PR EATUR KGR O, SBATE R
2B A 4k380 B Shibdsh) A 4o e 2018 F#AT R4, B b Bl TR A 8] 380y 5 —3h /) . ATt 8] 2018~2020
AR WA 57 39.83, 53.97 F= 70.67 1270, VA BF 3] AW 4FV 855 % 5.94, 7.74 #2 10.41 1270, #BRHT
MR E 89 EPS 4 0.34, 0.44 4= 0.59 7T, HILBAILI " HFIPA.
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W gE e BT, MEER A S5 BB AR ). €20180426 5334 (300098.SZ) btk A ATFE, EBIRT S L),
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MM ERZR A L FE, 2016 4008 B9 & N8 B b E A 14%, b 2015 34 3/ANEF 45, 2017 FifsMA &
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MU ANE RBIX, BB A BINEF REFF RS
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ARG — T AT A P ALE EHE hitp:/Aww.cindasc.com 3



FsF W A,
> REBEZE: MHEERFENE, BN RATE NS, IDC LR RAFIRGE .

> MEAR: €20180824 M 15 FH4L (300017.SZ) CDN ATk 4454, L 45@ 438 F ufrz it FiElh)

ARG — T AT A P ALE EHE hitp:/Aww.cindasc.com 4



e UNT Pl

D\J

DERR, THEHEME, CAERMETL. PC ZnSBETH, ITALZIRANL, 2007 FmAfZikithk, NEHEMN. BF TR LHL.

Bk, LRXFLIAYEME, TRANEFIAL, THRFTLEE T, ITALZIEAS, 2015 FAIZRIESR, MEBETLHFRE.
EEF, LFRRFWEFF L, BREMWEL LML, 2016 FAAERIES, KETENATLRA.

IR, TR EERFAGME, 2017 FhAlZikiEk, WEBFITLHFLR.

HAHEERREA
3% 4 FAEiE FA L]
44k 2R 010-83252068 13671072405 yuang@cindasc.com
ELP i 010-83252088 13691304086 zhanghuac@cindasc.com
12 IR AF 010-83252069 13811821399 gongtingting@cindasc.com
S EHA 021-61678580 18121125183 wangliben@cindasc.com
LR EE 23 021-61678586 13681810356 wenxianglin@cindasc.com
£ R #ER 021-61678568 13818525553 hongchen@cindasc.com
i 2R 010-83252068 13671072405 yuang@cindasc.com
E IR EE 010-83252046 18610350427 tanglei@cindasc.com

{S1XUESS

CINDA SECURITIES

> B4 http://www.cindasc.com



SRImAEERA

R Fr AR AT RS N BT —E AP AR B, KA LA IEAZ T LGP FA, AT EIEA LD Z AT HIERSATIF L B MG IR A E Ik . EIHE L ARIRE; KIRE P EE G FT
AE AR T SR AARFARILE; AAFHGIETARTS TG L, RE, LHERLERRE F G EARSATE LA & B4 448 %

RAEH
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AIRE R4 BAE R AL F RSO E LR, 5 BT T 5, HEREP AR AR RER AL, G B A S5 X E5HH PR E, RREREL EEFEEF, FAREMRE
., FRIEARDBABERAMIARE RNL A RN G EREF . BF N LIAREA AARE G EE, 815, dHRTAA AR EH 0248, SRR 69 5 F 1 A RIRE 69 TR A fE.
AR R T RAIERANAG TR G CATE EHH, (FRIEATRAEAT HAZ & A TN, ARSI BT I, P4 AT A AIRE R B B 90L& A P07, RIRE FTH8 4948 A RAZH
AREEGNAS . AR FMANT a2 B FRAR LGRS, FBAEA R TAT 6 0 L AT AR A B B ARGIRIE, ERF Y, XEEARRMREFAFE, RARRMEfst ik, BEIEEL
PEAL B EABREHBRENL. ERATN R—E A RIRE, AT A EST R h 4558 40,
AT LT, ARE F 6915 & RATRL 6 & NI M ASHEM AT I, wEAF B E P HARGRFT AT, MHFRARET R, EF EH BARE T OEMELRERATHE LRI,
FEHLELTFREREL. AREMBGTA. LA TLABEAESS, FFIEE A RAALA B & W FAE A R IR FAT 49 09 8037 R 8 AR BF
FFERFQTILT, AZRAEA R I R IRAM T B2 A RS F i B8] T EAT ORI RATR G, 77T R84 X\ 3] IE 424 R A AR AR TARAT AL ST 5
AR BAALAZ RAES TR . REFLREAF BRI R, ETHMFNATFUMETE KER. 4. XA . LRG| A AREGEMTE S, FREXIEFINGIME LT P LR RE, W diEm
Mtk B A K EAT A R T, AT KRR S FAT A RARIBAEAT AL, RIRE Bl B A RAZ EAE A 6] KR RIRE G Z B P R—A T L,
I R AT EAEFBAL, Ao QHRRAHAARE, PTIIRG—IE RBEGEETIEDA G HRIELH R, FRIEAERG AT 857 L E TRl

WK AR
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR R AE4840: PR 300 4548 (VAT R ARECE ); ¥F: BNATETAAESY% ~20%; thbk: A7k 48Rk S o R KT
W dREAKZ AR 6 AR, WA A A 5% X ; Aok ATRARHE TR,
Fh: BRAARTI TR SNAT,
MR

AT A AR RAM T, HFHEIITIER T A ERAG T, CAET RGNS, EDUERH A S ASEAKRT BHER T 35 2859 55U AT E,
AR AT RAE SR — R A FTAT 49 R b K 6 A £ LR A A, LA SRS b 0915 S B LBATIR 945, PR R M # B 5 B 6940 F B 6. MARAFHEE R, LEMNAE,
Wik, W4 S BENE LB FGE L, EEATHLT, (54554 FAEAT AR MR AIRE B 6424 257 3| B ERTIR & AT, BAHE B4R,

i
=
S
il
o
u
o
e
w
=
@

(e}

BAZ EHE http:/iwww.cindasc.com



