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oA &% (DAS) vl 2 5G w4, 3.5GHz A k& & 4 f= Massive MIMO
FER, ATREELE. &%ﬁmﬁﬁkki EEm AL G R, Ak
48y DAS 7%, NASSBEALME L. L THE. 55 AHFNE
B AeE NSNIE B L HAE. B9k, 5G N HRSETT AR T 4G ) AR5
Zat4h % 09 CAT6A M & R ober, @id A TRELARNIARLLH H X FF
) 5G E ik, EP R AR K EAK.

A 25: 5G hRBMILERE AL A A (DAS) FE%E R BIK

RHUB

26 »
88U L - —9
RRU 36 . s e 5 / —p
1‘5? = Sgf s = e

FH/EM

- @zl A o

AR B ERE

s S bl iR)e —

TURE 31 75 1
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DESERA GG R EZNHEE, THMRYERILR. 4G F L 5%M,
BEBY BAFMEIMEA £ (QI6W EZHGMEHX 4G, RAME 4G T
B, DEEBRAZHNEL R, 4G ARG, BEHEEE L
B E i R, BRI T LRI BEEBIREE . 4G
Je Bl iR B ARy ) k0 5G LB R A G L Kb E B IR
Jyo # sk R4 5000 AEH, JEEEBEM ML T, BA SG &k
B o) 3k 1000 77 35 B FAE I, )R 3ET HHALA 2A8 400 fL T, HRA
5G iRz &M s, XiEXEEE (2342.HK) .

2.5, 5G MR FELM, K& A ERBKREIET &

BAT A AR ASRERE EFAS OFEAFERIM TEELFRELL
Ko RETLFABZEERRTAMZ AR, Efad kg 5385 %
AFZEEME, 5% 36 4G X T A, REATL LTS LLEFAE
BERRAN L2 FALGEINRSE, AZTARTIENAN LG FHEE
%, WHEAEAR, 2018 F L¥4F, wiEEE. EFE AL R AR
H 4% 4 0.18 12 71.0.4 12 704 0.07 12 5T, 4 %) F tb T 7 51%.78%F= 11%.

RS A S iAo 5G WA ¥ K06 A R ATk £ LR,
50 S A, AR R AL EAE 2019 4655 WA 5, F #
HEEHTEZEXBH S5G A, £EMH 2019 S 7475 A5G, BA=
KB 7] 2020 455G WM, 2019 45 A F A KHE, KA L
B A RS S

A 26: 2009-2018H1 X &) H&MHER (F45: 1zt) B 27: 2009-2018H1 X &) & 4#)i8 (#4L: 1)

60
50 |
‘ | I I I - -
2009 2010 2011 O 2014 2015 2016 2017 2018H1
0

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018H1

N w S
=] o o

H
o
[ N N R U R ST - N

mfE mET m

FA kR Wind FA B Wind

ASEREBRBRBUABALSFRZ=ZRRELEFTAAGEELF. BFERALE
ZREOFERERE. HRBUFRHREREE S, 2017 FAEREZ L5
Erbgik 78%; R BRI RSB OB RERTRASL, W% A %Ak 4k 4,
HPRERFALUNERG 40%; bR E TR L LSO RE R % L3k
HRFEAIEEMEFTE, RERSK L LY 50%,

LK S Il S — TURE U 75 -23- UEZFHE TR
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EVERBRIGHT SECURITIES

A 28: 2017 & xfzi@fs. BFBRPBERELEE LS L

: HERIER
BEES . ; Hoptl % .
o i Wz«f;&?k 5 . 7 8 4
i o VES
4% 5%

& %l\‘i’:ﬁif?w
33% FR%
RE&FRG 42%
53%
18%
FASEE IR EEL R &

oA A Wind

ASERZ BERMMBBARSFH, EMEAHALAERY THEIFLHE
AG 7 Aandn, sk R &7 % 24 &5 ik 30%~40%, 4458 B * AT Lk
Y FHOTLES B, REEAELTHRE 20%~30%. A &5 @, i@
FiBi 2014 4 (4G @EiLZH4%4) AF1E R 5k 24%, MAEEHETK
%, FAHFR T 6% TWEA. i TRFBRLS EZAREREA £,
Fog A A — AR B ER EAT e BARS AR R K, AT B LA
B -2 H P AREA R WS B F LB LS b Bk, A — AR B AK
T 8] AR E KT

A 29: 2009-2018H1 & X &) H4FHE ($45: %)

30%
25%
20%
15%
10%

5%
V‘
2009 2010 2011 R 20 2014 2015 2016 2047 2018H1

0%
-5%
-10%

w— iy JEELE

FA & B: Wind

RE BEPILZOEETRAREARMRE, 56 K EELEHRALE mdy
B, BFBAAFTEAMAICHPELILZEFAZER AL, 2017 $ 2 0EF
AEPFBRANE LS FART 45%F 65%, mELLERE P EHPEELERT bk
3, 2017 £ R AE N EE TN L LE ik 60% A L, ERASEEEAR

WK S I S Ja — DU

)&l

"

-24- UEFFAI T4 1S
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£, KAk A

EVERBRIGHT SECURITIES

B 30: AbEEBIRRE

e — AR T, RET B &R AT RA &) 5G 7 S fmAh &4
FE, RAEERIDEINE LA Z RS RIS

& 6: BFRIR. FREBERELLEE P 4EH

P E w4z 32.3%, i@ 17.91%, E KA 7.98%, ikik ¥ 5.73%,

AFAA s 15 578%
TAEEAE | EBH 29.9%, FEEE 147%, FEEE 23.1%, DR AMS

K& 23.7%, Rebit4 8%

Brik |BREET (ZEA2FLER) 47%, BAEEH 26%, BFREER
17.6%, BFRETHALCEAREF 7.9%

T RB: Bna Nk, EXIEAP AT R

5GC AL, RETLEFTAIMGH LR RBRRBEG T &, 2T HK
FEEAAN, AR AG Kb E R, mREATLELRERLTHERXTER
WA, EEAAHRI, EFAGLRGERENE. BPEY, B TY 4G
HARERA LA 8 AL LA N AR 3HE,5G B R 6916 L Ae 5G kA9 Prik

Wb o R R ER, K& b a b A 2k kR = I
&

3. G RELMET, BRE B PCB RKkZNH&E
F4r

31, BEE: RENELEEKREEBIWFRA S5G Xix
ABWMEIRFTE

RABAEASETIEEAEFAIE, FAIESNRELEET, AHHARES
WM BT, AbiBE BRI AN RERHY, T ETHRELEL
FEFIERAE T PR E RSB, FRIGERBRLCIAERS KoH
1B R, 3GIAG BHR A E K BRI K, RER Y, BF BRI A%

# RRU # ., XMr—4ikfb2 5G Asheyig b, Bk BH2 T & )27
B R, FHAERE ZREL,

B 31l: 5C MRERZELEHR S REESL

» Receive Filter

Transmit Filter

Y

Down
Converter
- up |
Converter |

e
~#

BB
4%
AAU #

o
AN

i

i

|

AAU 7 %

FARR: KRBT

FALRIR: SRR R

LK S Il S — TURE U 75
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BEREBFHRES, QB FREMBES. LC RES. BAMEH IR
B BARERE. BEREAE MEBRASR. FPREABBIKFLERAEST. £
¥, RIS G2 RER AR, EMFE. BERGSEAEFE. BER
RO BB AT PRI BRI AR R KA R oo IEARIR IR BB AR FRES
T AL A R A AR TE 3« AR IR B TR E . BB B

BAT%E3E RRU PRAMNEBRBEAFTRLERAHBKRERE. 2FF Bk
TEE 209 R P R AT R F 0 wELK A R A IR AR IR B PR, B AEK
""“k“-a‘&%ﬁ%éﬁ%@%i& VARG, AWM A0 Bk W ARG PRI, R

RERBRRAINERBAAEMNBE. DEEETR Q AEFTEHE, A
3G/4G B A %‘im'ﬁ&éﬁﬁkil’\ﬁw#xﬁk%&éﬁliﬁi% T e IR RIE

A 32: Fi#EARERBR3G/AG A ELRAFE B 33: AT 3G/AG A3 RHERERRETER
o A AR o g .
5] 4 3% ol W FE SRR -
KE ﬁ&g?}i 8 K F e =k

Fa o LC AL ek ek
BH B ORE L ma
' Ok ME = =

x = xz = B

# A&
YL

# ke
KB

BRI B
FARR: BT AIA TARR: LTI

5G Massive MIMO #H K ¢ KMAE X & & A Fo ) B35 89 KA RN 2
RAAE R B DR BT F R o ARIE T WA T M, 5G Jksk
BRBELESFELRFTE, IMLBERERBZERANRERBESLLESE, ¥
BARRR RREER BN ERE LT E

(1) mxE (WR) BES

R A AP, ARG R B8 R R A A S e T T LA
X, mEEIERKE XA SRR, BB RA LN F AR, T“’%RAT
BRI ZIRR, BB, NRIERBSRALAS QMR EEMA, TA
EVHBEHFRET, LG HREZNHRAFTEZ—,

(2) PREREEBES

28 e T L6 B A it T A AT IR A 09 &8 ISR IE IR 35 AR M AR AR H R R4S
FAATR T % IR R BARBRFR 2, FFHLTHT 56 %J&%%ﬁ’]—?—;ﬁ &
BRI IR B R 3GIAG FR A IER B E, BREMB T SRR

Fo LLRAFHYE, £ 5C MK (4w 2.6GHz) KK B & EF 7,

LK S Il S — TURE U 75 -26- UEZFHE TR
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A34: BE (MR) BEBFIEEERKELERSC EZXTH

3G/AG#E %k
BHERR :
A R ARIE I B b
3G/4AG }Jg:l‘]i 69 70
&, A2k
FH K

| SGRAEE
 RERTE
AR B A R T N s A
| BB AR BAR Sl e E B

AR, HERA =

L SGizﬁ?‘f%

mﬂ%ﬁ FEGHR. AR

NRBEBF DR ERERBRERF T REANRYE, ARFEHTIE,
£ 5C R PRBITF AARKEM. L, 2BEMRIEESE T R4S R,
JEAR S5 AR B AL R K, ARG BT AR IR e R LAt Wl
T 5G F oM B TR (2.6GHz) Mg, 5%%46%&ﬁﬁ AN
B R R BAIAA AR N NRIBIRE L& ST A AR EA AR
NEAE, BY ﬁéﬁﬁfﬁﬁ%kﬁ?%ﬁ%ﬁﬁ$,ﬁ%§ﬁ$o

5C BHREBETFTHE K, %ﬁm%&aﬁ%ﬂﬁﬁﬂaﬂzw&mmmo
# 5G Massive MIMO X £ #L4% 3k 5¢ B8 0k 4046 20-30 IS, 8 K &I
KB H 64 A, % HsEEH 500 m AT, SR BT AL A 2 ik 5] 250-300
e, iKkiE: KL% (002384) (MMXEET, AABMERKE) |
# XA (002796) (FAAEKRBANBFTXBSHBEH) « RESH
(000636) (B #£##H4) Fu@HHHFE (AEF) o

3.2. PCB: #4474 PCB & rv& X, 5G #3553, PCB
5G A3k X &4 A% PCB ¢ @minfe B R S/F3) XigRA. £4% 4G &N
R L EBE A, PCB A&8 ), 5G ) R X% TF 4L %) 64/96 4, K&
% ¥ 15 PCB # %% & Massive MIMO 4 3] £ £ ,PCB #94% i & 42 X 18 ¥4 Ao,
L wR e, & TilfE42iE ktgkem, 5G K& 4& A0 PCB &5 2% i 2,
E 2N AG 51X 89 @ d b A3 5G BHAR 8 £ B,

WS 2 B e — DURE I S B -27- UEZFHE TR
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E Akirk

EVERBRIGHT SECURITIES

B 35: 5C X&M-FF 2 /A PCB kitiridds

5
/"[‘\
)
) @
B
i

PCB ### AH & & ASMASER, FRAMMEEVRERA. 5EFHM
PEAEAR K 89 B AN AR A w2 DK Aok Bige Df. DK 2 T42 54 mik
B, Df Mk 742545 meg4e. B ATF A 49 PCB #tt A FR-4, 3t Dk %
4.2-4.7, Df #£:i3 0.01, £ FikFHM ©B P HFE K. 56 KA & R KM A%
W, *AaAt ey Df e DK % R3E% &, Df % &4 F 0.005 X F, Dk &%
£ 32T, BATES T RN Ao R AR Z 1RSI T

B 36: FAMMTHANERERH
(EFTmGIE | poy—

PTFE, *&‘tm : NN A eE\ Df < 0.002 1048 /= 56 Shbos
il PPEW Df = 0.002 to 0.005 ~ =16/
PHERE. TR Df = 0.005 to 0.008 =25e8/m | 25Gbps
- #3E \Dl =0.008 to 0.01 ~NRs, | A0
W / PR \Dl =0.0110 002 5 Gbos
FaW R ek ’
‘"/ ;R \ DI >0.02 ~tawm | < 50bps

KAk B: pcbeity, & KIEFH R AT

BAE/TL R PCB REZM THEAMRK, ABRXETHERFRHTEFTILL.
& Prismark £ 27, 2017 i@z 5 2 7 PCB & > 1449 27.30%, £ % —
X PCB T m Jf A7 . 4 5G & #3k 500 7 J& (*F i % % PCB 1500 7 &) ,
PCB - 700-1000 7t , Wik R &4i5) PCB 4977 AL 35 105
12 7-150 1270, Fekshm g vAsh, PCB ALLM. M M. IEEEF
B RS &amA R 2R, SFHEFEFR. SMSHEMR. $ER
FWmids e, PCB Wi kT2 L ki, #ixkiE: EdHe®
(002916) F=FEE®-F (603228) .

LK S Il S — TURE U 75
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4, BFERA B AFERERRESMEHRE A,
¥ A3k, JBIKBE A PCB MBEFAAL

BEBRAAFXHAALITRE, RE T LB{GRERDAF & LEM (15
K& REREFRMEHN) RAEETRTAF IS R KR, BAIEN
2, BREREFAALETARATFLEA X, BERHEAHEEREGRL
FERE, AFAF LA RDAEY A LA etk BFk, B
BRAEFHREM = bhta AN LG ARERE, 2254, PE=X
w8 B % 2020 £ 595G B A, 5G A A BT H X AT LA AT
B, REMEAETEBRAT AR LZALS L. RAHIMZ LT A AN
AR = A6 B

EFERARRERRFENHAE T, 56 XE&MIL 4G 29 “FH FI4”
HEE. N F4Ei, 2EAL LATE A 4G & A @48 F 09 R8P E 56
FASERE R LRI IA 4G EAEHKF69 1.2~154 (500 7 A L) , 4
AEBEREBER T K, ERR&H AW 4G X% 2000 TAR, #ITE
4000 7,~6000 7., kA & &EsE0 X LEATLTHAEA 600 125, 4k 4G
R & K@t

& 7: BA56 XRE/” kg (XK. REEA PCB) FHABRHN

REFLE SR 2019E 2020E 2021E 2022E

¥F (FE) 15 50 135 125 100 75 500

7 sk
S 3% 10% 27% 25% 20% 15% 100%
HE (B, A3
OB s 150 405 375 300 225 1500
% X3)
£ () 5500 4950 4554 4326 4153 4029
FAER A —
g T
ﬁ“;fﬁ*l -10% -8% 5% -4% -3%
FBME (o) 25 74 184 162 125 91 661
%% (54~ A
s | 2880 9600 25020 | 24000 | 19200 | 14400 | 96000
S () 40 36 33 31 30 29
BAE |
L.
ﬁ“;f%*l -10% -8% 6% -5% -3%
Fmasten) 12 35 86 75 57 41 305
5E () 50 100 150 200 250 250 1000
s | dEEE 5% 10% 15% 20% 25% 25% 100%
£ () 5000 4750 4513 4287 4073 3869
PP 5% 5% '5% 5% '5%

LK S Il S — TURE U 75 -29- UEZFHE TR
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2018-12-13 &=V . EAnEs
)
S 48 68 86 102 97 424
HE (TR 45 150 405 375 300 225 1500
pce | 4 (&) | 1000 920 846 804 780 764
sonrst Wﬁiﬁ’ﬁm 8% 8% 5% 3% 2%
Faas(en) 5 14 34 30 23 17 123

TR S KAEFHE R AT

(1) ASEX%&: REHBILIESLASE RRU AR Z44. HMf LR X LSS
Kz b s, HTHRISHAE 2FNEA ARG, mELXEH KMAL
TFEFMAL, RET AEAT AL O csﬁ%“ 5E &R EFZ AR T &I
THEMHH. e BFRBIM (002792) ; KiE: #-EAH (002796) . #
g4 (002229) FeBErb X (0497.HK) o

(2) A3 BFREAMMAH T DKk %, RANHT 56 K E
M A E AL A 2 35 5] 1000 77 E A B, s sk R & AR L 4G B,
BAREXNGEEN, XE: FRELE (2342.HK) .

(3) #& %k B&PCB: Massive MIMO ¥ K 5G X & ¥, K& LM ForthAa
4G 2T, APk X2 PCB TR APE., 1) BKE: 4G R&EXA
A P ARE R BB A £, Massive MIMO s kK #LAE K 2% 48 st A ) FLsk 69 K,
#%éﬁiué‘y%a‘\ﬂ@iﬁ/ﬂi e AL G AL T iR e N AR IR IR B AR

RREBRELZRAETE R, AR ALHF (002384) . BrZE
(0497.HK) FapuFh#A3 (kEW) o 2) PCB: @12 PCB &£ T i
AR, 4G PCB A=), Aol A i), 56 B ARG AWK

Wk PCB &R A e, £XELE: Kd ek (002916) fFiEd
F (603228) .

s S b e —

TURE 31 75 1
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EVERBRIGHT SECURITIES

% 1: 5G X35 X KA = LK F £ 247469

AL

B BAE (4L ARTILL)

(e )

() 16 17 18E 19E

@ Fi@in 002792.SZ |RMB| 65.32 | 29.00 | 2.09 | 1.11 | 0.83 131|313 | 31 50 | 79 | 50 | 21
%:Z%Ewbié_(w4lHK HKD| 9.35 | 1.14 | 0.66 | -0.49 | - - - 10 - - - -
¥R 002229.5Z |RMB| 34.94 | 6.97 | 0.13 | 0.11 |0.15|0.84 | 2.01 | 619 | 439 | 233 | 42 | 17
# ZA+4| 002796.5Z |RMB| 37.79 | 33.68 | 0.49 | 0.26 - - - - 103 - - -
. |KEA#300134.SZ |RMB| 74.22 | 9.67 | 1.25 | 512 | - - - 56 - - - -
ﬁﬁ%ﬁ%%iO%MlﬂﬁWB45% 403 | 163 | -359 | - - - 24 - - - -
KX AL4] 002194.5Z7 |RMB| 34.22 | 6.06 | -1.65 | -5.14 | - - - - - - - -
sk |Azi@4E| 2342.HK |HKD| 3242 | 1.34 | 1.52 | 0.27 |092|1.12|175| 22 | 135 | 35 | 29 | 19
7 g w35 002916.SZ |RMB|212.30| 75.82 | 2.74 | 4.48 |6.13 | 8.29 |11.07| 83 54 | 35 | 26 | 19
PCB |#0f % ¥ 603228.SH |RMB|215.98| 52,55 | 5.38 | 6.6 |8.33|11.06(/13.69| 41 33 | 26 20 16
7.l 455 002384.SZ |RMB|200.82| 12.50 | 1.44 | 5.26 |11.69|17.96|23.53| 92 58 | 17 1 9

TR RR: Wind, RXGERFRH 2 (1) @FBA Bd v, FIELFRALEZTGRMNAN AR KGELFF TN, Lih
(2) JE#-h 2018 412 A 12 Bk &H

wind —Z M FH

R &2 #7

(1) 5G HMiEX 2 MBEX#ERBEALN. B A EA YKL 5G X
O BRI K K6 at e & ﬁ%ﬂ%%\%vﬁﬁmﬁﬁse%ukﬁﬁ
TEATF, BAR T E. MBHAETRRMH 0 56 BFEHE, tmymhm
& Z A fie 7 89 R o

2) PERGBBER—TFTHR, BAARfH TR YhTREF, BAT
TERHFEBEGEGHTAF, mEAREBE. BT XSk SR KA TR
FENERFRARE., FEHTVYEN Y EHIR, FEMXLLLZR
AT REETEM, R T ok F 3, Tk RT3 vk b 4 69 K e

(3) BERRATFLREAY, 5G Bk s EHKE, 2015~2017 £ A NiE

BAATFXZS T, THE5RMHt 2019 F/5E8 8 T AT L8 A5
L, 2B AT KRBT H S AN 2019 F R )G 6T AT . AAaE T
KJ“"T FATT X AR, F3 5G R eie)E, 48 x4 kb gy Bt
JEAR G50 R e o

6. EENFINE

6.1, @F@A (002792) : FHE AKX &KATL, 56
R EFIFAR

2N E R REATE, B THHERH N8 2 E A KESER XM E D
W, FHREATE 20 245, T2AEEEETH. AE&EERB REBLZ XK.
MBS R oM EFTE, ABRE RO B A TAEKE, TERNIE
TRARTRENHm, BAREK A ERLEAPARE, 2REZ 42K, 4G
HERXERMARZEZ, RABSEETERFHR G 4G %A R E N T
IRk gk, 2018 £ EE & NE B SEAN 329101, Bk kigk

s S bl iR)e —

TURE 31 75 1
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EVERBRIGHT SECURITIES

102%, & L8Rkl 17 P IR49 22%R I £ 48%. #INR KT
B R AG ik s TR &%, A& 4G & 56 I M R4 R 3.

5G X& “BMHFIA" , 29X BTFIALEPERS. 56 Mk LM FHERL
B ERBAH—FHR, AEFRMAM KHAL, xk5C RASHEAL
i 3] AG Jhsb 489 1.2~1.5 45 B B, 4F A 42 H I 3690 8 A & 49 7 %5, Massive
MIMO X &3 KA 2 XA S A T 5G &k, MmapshAst XK K S,
K R AR B A BB HIG A, AR EMEATMLIA 4G 7~ S TR
Ht, REATLH LR “FHFA 9h@. HRGIFBATRETLL S H
BHRLARBEEZZER, REEKELGRIH L hoig & L L Nk
ABLEREB EMERN KR BALAY T B

BEBRHAAFIHALITRE, FIHRE) BARFKE. LAILE. AZE
RIRH) A BIG B3I B 5 F AL, RIRBE MR F AL, 2019 Fidfz
ATk BN 8] AR sk R R Y W0, BORAE G @, KB xHE 84 B,
RS ) AR R, AT L ZBHEMER. NELRETHEE LT,
BAFEANIR;, THERF @, STHMBBELBARATER,
AG M-\ IsHF 44 R A 5G B AL, RAVAIBTEET T H AT LR
HARMHANLABE, ASEREK A LG 2ET R R TR EER
B, 8] kg A B kAR S 6 35 E

A TR A AR: RANAIFEE T T AT L3N T8 G 2 5] b4
W3, 48 2018~2020 4 EPS % 0.37 7. 0.58 4= 1.39 ., i
PE 4 5] % 7T9X/50X/21X, 43 “¥i” 4.

RIe#T: 5G R AR BMAM, BT H K AT LARRAM

% 8: BFEAM FBIEAEELHT

P 2016 2017 2018E  2019E  2020E
TLKRAN (FF L) 1,219 1,535 1,407 1,626 2,517
RIS N B -8.26% 25.97% -8.37% 15.61% 54.74%
AAVE (87 L) 209 111 83 131 313
AR A K E -15.51% -47.12% -25.36% 59.20% 138.31%
EPS (1) 0.93 0.49 0.37 0.58 1.39
ROE ()2 &#/»3)) (##%) 11.29% 5.79% 4.11% 6.14% 12.76%
PIE 31 59 79 50 21
P/B 3.5 3.4 3.3 3.1 2.7

A SRR Wind, SERIEAFFZATAM, RH-BFE A 2018 £ 12 A 12 |

6.2. ®AFi#4E (2342.HK) : R& L 5% F A H 5K,
N I SE AR By AR S

AR M RIERE B, LFFRGERMIK 32 E RAR L6 EsE R &89
TR, 22V 50ERERTFAL. RE&ER4% (REBENGLLEHKI) « R
5% ORAZMY 4:3:3) , A4 100 $AA LK GE P RESH K
U B EBAT L ) BARR 7 E ARG AN KA BBERELEER, &
AEANZKREZEH S & 50%, & FeEEA NI EZEREF. REE
BTSRRI A K AT IAENHh, NEERFRILGRER K, 2018

LK S Il S — TURE U 75
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sk

f& kwi/%

RIGHT SECU

FEFFE NG TRT LKA 2112 (YOY-8.25%) ; V34418 0.18 1
7 (YOY-77.68%) , A8 4 F 2014 SF Ak AR S . MG ZE B KR EH
Fo % ama REEH R, »&a by A 2EY & B SR

KA Z BTt AG Bk, KA 56 sF A8 ksgdgIksh, & EEN A
10 345, i = e T2 X W HNEET, B 2016 £ 5 £ % &0 Rk,
HIP FMNTFHEIRE, BATRAEEAMRANLILA 13 £ 4. 23KEE %k
A, WS RZEFERMBAT 4G 2L FH%H, NaAATRNEIGHEIZE
MAERRAFALEABCHEARBHEROEL), AARNEZETHHZTKEA
BN % BTl THAG #i%k. 5C AT RIE U, BEH KA LA LN
iFiBiE ., N RATAH BT A EE 5G MR K &, %A B4 5G Eik

o

5G BELMEMIF, N NEEHEM . M EHFH 56 EALEE
SEE RS, BBFEMR IS AEERERERA, T ARBEREALE
3] 800 #~1000 % 3k, N8 AT /£ 2G/3G T N5 2 AR, AB
15 % W I F A A D 2% Small Cell Bk 5%, N & L4 T RIRTITE
6000-7000 A& 3 437 A PA, 7% K69 R 535 42 H TR 3L 2 0 8] f2 s SR sh 40 )
BEMRE TR, BEERLANSZHT 5C IRET IR L

A G TR Fe b A AE AT ARYE Wind — S HEFA, 2018~2020 4 7158454
#)iA¥i% 0.81 2. 0.9812L. 1.54 1z, *fm EPS % 0.03 L. 0.04
7. 0.06 7, 2/ 18~20 4 PE % 35X. 29X. 19X,

R4 F: 5G L ARARA, BT H F AT L ARARAH

P b

)N

&9 FAZREM FBIEAEAELLHT

F LA (FF L) 5,249.09 4,906.94 4,875.13 5,168.38 6,173.62
RN Iy -11.99% -652% -0.65%  6.02%  19.45%
BHE (57 ) 13388 2407 8116 9831 153.71
HA K % -28.48% -82.02% 237.19% 21.13% 56.35%
EPS () 0.05 0.01 0.03 0.04 0.06
ROE (J2/%#AA4) (hi) 4.43 0.73 2.40 2.90 4.40
P/E 22 135 35 29 19
FARR: AF AL Wind —3HE, BRABTEA 2018 412 A 12 B

s S bl iR)e —
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2018-12-13 @EfTL H KA 5

A7k B 8] TR BAR A

EN Ak 612 MAMNBTKERMATHEERKI5% AL,

¥ AR G-12 A MANBFTREEMAETH ALK ESPE 15%;

i3 ARG AANBRIRKZESTHEALERBN TR EME-SPE 5%;

A ARG AMAANBTREEEETHEAEKENE 15%;

“ B ARG ANAANBTRZEZEETH AR HI5% AL,

#* B R kRIS B0 b, REAA@ELERLLERGEXRH LTS, RELRE, HEAELE ARG
% BRI S

EAIBBLA: A B EMIEA PR 300 54 FOEBES PRI, G LBBEANC LRI, FHZREEAT MK B
B35 Hh 18 & 35 H.

AT~ AEARL T i 69 Ry TR LA
AP QA M AT BRI, TR TR ST REILE KRR RIS R 09 BA 1548 77 o5 BALR ) A 2By IR,
4B 45 RAARIEFF 3 BAE AL 4 2 X A6 L S o

sy R e

EAF

2 HTIF A
AIREF AT BA P BHEF L 242 T IR R T F M PR AT M AIEF AT, ARG RLEF. FLF WG L
Fik, A ESAGE &, R BWE AARE, A AREGA SRS AT, SRS AR ARE S ARE WA TR

DM KIAAR A IARAE, KB RARE P £ FAEAT LAT T RAE K PT LA W5 o RS IAR G AAM L F 0% RIS 4
M7 IR R BB 69 37 4| B & AT AR SR A B 09 B ST R AR RAE SR A PR 8] 89 AR . BT AT AT A
HEUT S TAE A RARERAVIRB AT — SR E L, Th, WHERELARE b ARG HREELINEA LESIARGKR

5 5 A

KKRIEF A 8] (AT fAR “Ana” ) 41T 1996 £, AmvELR (KH) &AM 2R LS LB H
EHAE, AP EIEESIOR G ERZRAF KL L —o RE T BIELAELN BE LRI R LFHT, KXGEFBNH R
0 2% T E G ERR A ER LS

AnE ZBTE D AEFZR; EARTEN; BIEFAR Y IEFRTEHA ROM SR EAKE BRE; EFAE; AR
NEARMEF AN LS EAZFASRA; BRERALS; PEIELAIAEG LS, b, Aa A AT IR TN TR
KEEE. ABBRK. M. AEFEARFBIERLS,

AGE R RARAE A RIEF R A RSB RHT QAT W4k “CXIEFRFRH ) %5, AeHEEFHERMNMEATE. £
T 8 A ARk, A2 RARIE RN BT AT AR HEAE B A IR T BAE & Z A A R AR . b KGR AP AT T A A R A s 53T K
RAHH £ L, 2 RRIERM LA %5 ZA

AT O FA I TR R BARE A R B KRAE AT AT 6 FIBE, T A& M AT A R T ilide 3% T 0945 B
PR A G E I FMRAET R . 23S 7 @ 09 RARAR I, AN 3] RRAEAT AIRIEILAE F 09 W B R4 B DU AE
1T XM RIEF RS BETHILT, ARE P 096 &SP ARG E N R AT AN T AR FP R A ZERZ T RFFA
AR R e RS 6945 & RPT AL 0 F I KK &AM A H 6 BRI B 0. MEPRAABHEE R REHL LA
HR O H AR, SFREEMAENAIRE NS, REAAIRE AR L — B F. sHRIESH A AIRE PRI —
o R, RN F) BARH B T ARIARNT E AT A

TR, ANETRABEFLNE5EAREHBEAZE. BTN R —HORSE. ANIHEEAR. HARFRLfE LA
AT AS P AL ARE T IETF 6 2k X P @ipd R Kok AN HFZFEIR. QTR AR B T L5307 T 4
SRR 5 AREN T LRE R — R ER. ANIRBRALZEFERBTIELRARRAN T HALGRE, £HCEHF
BEAT, HBITH S @ E AT E SRR

BIREAHFOE T, AN R EIH TR H A 1R 3R 90 8] BT ZAATIE S 69 3k~ oF AT R 5, AU 7T AR 23X sk )\ 8] 324 5,
S F PR R FARAT WS F] R G e A KRS B S A H IR AR ) BR8] B WM SRR A T AR AR AR 09 R 5
TR, R ARIREAE A BOF R R — 12 BRI

AMERIBEPREAREFED FEAPRARLFRERNS>L, MERNEGEPIER ANETAEBEAMKE ARERALLA
BP. RRENGIFLTEPAEE, RERNS B @I, AFFRIRE AT FAFEART 7 KEMEETH X9 H N L4
H &, REKRD BB BN, RAEATEACARN 8] A BT KA A o BT A AR PR A AR IR SARITRATITIY H AN
B AR REAFIREATFIL. o8 N RER AN R, $LBE AN FHBHET, FEERNRLHRKIERFRTA, ERFTRIL
BEATA MR F 69 5] A Ao B

WS 2 b e — TURE I A B -34- UEZFHE TR



# kAR S

2018-12-13 @E(Tl P A
K AE R AN 4]
L A7 IR % 1508 5 #-Z E R 3 4 ¥k 4 200040
oL 021-22169999 4% A : 021-22169114. 22169134
LA b 435 2 \ N | R b, 94
Lt AR 021-52523543 13817283600 shuoxu@ebscn.com
&= UM 18217788607 liwenyuan@ebscn.com|
Fi% 021-52523547 18621590998 ligiang88@ebscn.com
F 1848 021-52523578 13661875949/13609618940 luodj@ebscn.com
k3 021-52523558 13918550549 zhanggong@ebscn.com|
*E5H 021-22169130 13162521110 huangsuging@ebscn.com
TR 021-22167108 15618296961 xingk@ebscn.com
B RS 021-52523559 13918461216 lixiaolin@ebscn.com
BRI 021-52523557 18801762801 dingdian@ebscn.com|
MG 021-52523565 17702167366 yupeng88@ebscn.com
T 021-52523577 18221129383 dingdian@ebscn.com
kAR 13190020865 guoyongjia@ebscn.com
Bl %3 HHE 010-58452028 13511017986 haohui@ebscn.com
zne 010-58452025 13901184256 liangchen@ebscn.com
=3 010-58452035 15811398181 Ivling@ebscn.com
FRE T 010-58452029 15120072716 guoxiaoyuan@ebscn.com
kg 010-58452026 15135130865 zhangyanbin@ebscn.com
Jo kT 8R 010-58452040 18810659385 pangsr@ebscn.com
Ll HRF 0755-83553559 13823771340 lixyl@ebscn.com
KR 0755-23996409 13725559855 zhangyx@ebscn.com
EHE 0755-83551458 18576778603 wangyuanfeng@ebscn.com
K3HFE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
I —3% 13828709460 suyy@ebscn.com
HEE 15626455220 changmm@ebscn.com
PR Ak 4 IEES 021-52523546 18018609199 taoyi@ebscn.com|
B 021-52523562 15158266108 liangc@ebscn.com
A3k 13311088991 jinyg@ebscn.com|
EXE 021-22169095 13761696184 wangjial@ebscn.com
FR 5t 021-22169080 18616663030 zhrui@ebscn.com
HR 021-22169093 13003155285 linghp@ebscn.com
JA BB 021-52523550 15618752262 zhoumengying@ebscn.com|
F4 35k 3R RAE 021-52523708 18101889111 gidw@ebscn.com
Esixil 021-52523708 15821276905 anlx@ebscn.com|
KER 021-52523709 18516161380 zhanghd@ebscn.com
7 0755-23617467 18682306302 wumian@ebscn.com
301 021-52523706 13761057445 wugi@ebscn.com
T4y 021-22169419 15869111599 wangshu@ebscn.com
A4 45 021-52523702 13564655558 fuyu@ebscn.com
EX 021-22169359 18217302895 wangjing@ebscn.com
5% 021-22169146 18701777950 chenlu@ebscn.com
E &N 18601076781 wanghanzhou@ebscn.com
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