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SOUTHWEST SECURITIES

5G %A%, R4S BKTH

BRE & A

H AR/ A

FLMAN (FH L)
HRE

V2 & BN 8 4 AE (B )
HRE

F 4 8 T4 2019 F )3 B4 4]0 11.51¢-12.5 12, Bl tb3E K 101.6%-119.1%.

Y FARA, @12 PCB FAMA L. A 8545 Ly 11.51-12.51¢,
HeH Q4 b4 3-412, B Q3 89 37T LA AK T WEEBEWE KKRAZA,
FRMIT AR, KNSRI AR AT, 12552 10 Ak e =i,
IrE R A AR SRS T8, EEAERR LA 2H-F,

BIRRE KZ2h, KB B 2020 F K, N3] F R EMBFEmE T2k A K
shih B BB niB AR E KA, SRANEEHSE, SR2NRERD S
FIERS . RAVINH 5G EIZN AR, 2020 FIR5 B E KA BDmRgK,
HBARA Z B AEBIARE KR, S9RBRRE KIRKRBZ, 6T FH
Ry A B mig A, MERIRBIEEE, A AMAA PSR FRT HF
BARY B, REZHANTRI LA FIE, KR AANMAA DRI R,

HERE K TAL, ADASHKTH., N AEMEPFFAE, i ADAS B H%
FRRF, FARET ERERESFFASY. ERRBERRE, N2
FRHEBREEF . AT T 10 A4&7%, BAT/Aa = KINEF = G RIL,
A RAEAFITLELR, =T AETRBIMIEK,

FRARENGE, SHARREAR., NN FEZAFEHANTHR, L&
FHEREFBIMRERER, FRADERS, FEABEZE LR, Q3 %%
BAAELD 19.7%, €L EH, WA TLERFAES:, SHEKF

BA)TR 5 ZF IR 5G H RNV A0k, Kb BIR S 55 & 9% 0 ilm F R AE 2,
NIRRT HZATLEREK, KT8] 2019-2021 FJaEAiE 5 5 A
1251z, 18.21¢, 24.51¢, 3t PE 454 34x. 23x #= 17x, % “FEN”
i%ﬁo

RIeRT: 5G #IL# KRR RAMBMAE K@i 569 i, &t R
JE TS BARHR 049 R o

2018A
5496.89
18.81%
570.45
180.29%
0.33

2019E
7954.70
44.71%
1248.35
118.84%

2020E
10516.69
32.21%
1823.95
46.11%

2021E
13734.66
30.60%
2449.89
34.32%
0.72 1.06 1.42

HRIKE EPS (L)
%% Ik s % ROE 14.23%
PE 74
PB 10.47

24.28% 27.16% 27.84%
34 23 17
8.17 6.25 4.77

R7EXN: Wind, & hiE K

& & iE F R TR F S

AT A
kiS5 S1250519010003
#.7%: 021-68415409

W48 : cwz@swsc.com.cn

BEA: BT

W4 Xyyu@swsc.com

GCRELE

LA

/MR R
320%

255%
189%
123%

57%

-9%
18/12

19/2 19/4 19/6 19/8 19/10 19/1Z

RIERF: KRR

B A(MLRL) 17.25
AAE A R (fTRR) 16.88
52 A AR K i8] (L) 6.63-29.15
B E(fe ) 419.97
B E (L) 78.57
RO () 2.77
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2. Py (002463): 5G FA&Hik, L
GHSRTY  (2019-08-29)

3. Py (002463): 2019H1 k44
AT, S5G+AE LT RIIEF kL&
WK (2019-06-27)
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AsRFR (FAL)  2018A  2019E
ERIL ON 5496.89  7954.70 10516.69 13734.66 4 #lid 570.45 1248.35 182395 2449.89
RIS, W N 4210.23  5516.11  7131.27  9284.64 7B H¥E4 308.48 325.44 343.67 362.43
R Ry A ] 53.77 60.47 83.58 111.77 M%%A 9.55 6.88 11.75 11.25
HERR 202.64 282.39 378.60 480.71  FABAEBK 71.27 70.00 70.00 70.00
EREA 117.81 548.87 694.10 892.75 “ETEFALH -108.73 -527.98 -659.27 -764.02
w455 R 9.55 6.88 11.75 11.25 HAfk -98.64 -67.74  -108.59 -38.55
= mALAR K 71.27 70.00 70.00 70.00 BEEHALARHHK 752.38  1054.96  1481.51  2090.98
Bk H 19.08 0.00 0.00 0.00 FTAXH 20.74  -300.00  -300.00  -300.00
MAMEEHRE 0.69 -0.28 -0.34 -0.15 Hfk -523.68 -0.28 -0.34 -0.15
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH -502.94  -300.28  -300.34  -300.15
2 W A0 670.61  1469.70  2147.04 2883.38 iM% -388.75  -116.50 -50.17 0.00
HAeERERE -1.58 -1.05 -1.22 -1.16 0 KAgtE R 0.57 0.00 0.00 0.00
GRERS i 669.03  1468.65 214582  2882.22 JAMAERIT 136.93 0.00 0.00 0.00
P Fg AL 98.58 220.30 321.87 43233 ZATRLA) -83.71  -114.09  -249.67  -364.79
b R R 570.45 1248.35 1823.95 2449.89 itk -79.42 -8.54 -11.75 -11.25
Y HME A ME 0.00 0.00 0.00 0.00 ERXEHAALR%ER -414.39  -239.13  -311.59  -376.03
VBRSNS 570.45 1248.35 1823.95 2449.89 ALREAR -154.62 515.54 869.58  1414.80

Fr Atk (@570

Vil 279.93 795.47  1665.05 3079.85 ARK#SH
R A= AT 2R 1626.06 2273.52 3051.91 3977.78 A4HEMAN¥EKF 18.81%  44.71%  32.21%  30.60%
Ve 1038.82  1376.21  1841.17  2374.01 FLAVEEKE 131.47%  119.16% 46.09%  34.30%
HARAT* 628.58 385.54 467.62 570.72  AAVEMG K% 180.29%  118.84% 46.11% 34.32%
K H AT 135.10 135.10 135.10 135.10 EBITDA %k % 61.49%  82.27%  38.87%  30.15%
EE N2 N 421 421 4.21 421  FEARA
BRI 2681.30 2671.09 2642.64 259544 EA|E 23.41% 30.66% 32.19% 32.40%
MR AR LS 112.50 97.31 82.11 66.92 Z=%% 6.00% 10.54% 10.31% 10.08%
HAeAE R T 91.54 91.51 91.47 91.44 A% 10.38% 15.69% 17.34% 17.84%
¥ = &t 6598.05  7829.96  9981.29 12895.47 ROE 14.23%  24.28%  27.16%  27.84%
48 453K 166.67 50.17 0.00 0.00 ROA 8.65% 15.94% 18.27%  19.00%
R AT Far FRAL IR 1639.04 204399 2671.21 3500.29 ROIC 14.22%  27.54%  34.07%  38.83%
KA 98.95 98.95 98.95 98.95 EBITDA/4KE J N 17.99%  22.65%  23.80%  23.71%
A R AR 684.05 494.92 494.92 49492 EE#S
A4 2588.71  2688.03  3265.08  4094.16 Ak FAM#FE 0.87 1.10 1.18 1.20
M A 1719.12  1725.12  1725.12  1725.12 R AR 2.20 3.30 4.43 5.90
FAMAR 260.05 254.05 254.05 254.05 AR E A E 3.90 4.27 4.17 4.11
R 2131.46  3265.72  4840.00 6925.09 AW A% 4.47 4.39 4.36 4.38
3B HN A R AR A 4009.33  5141.93  6716.21  8801.30 HEMAREFHLANAZLEN  105.48% — — —
VAR FR AR S 0.00 0.00 0.00 0.00 FARZH
BAARSAH 4009.33 5141.93 6716.21 8801.30 W hifi#E 39.23% 34.33% 32.71% 31.75%
e i A B At 6598.05  7829.96  9981.29 12895.47 i &AXHIE fifR 10.26% 5.55% 3.03% 2.42%
AL E 1.79 2.31 2.63 2.86
RAE 127 1.65 194 218
EBITDA 988.64  1802.02 2502.46  3257.06 @ AXAl I ATE 14.67% 9.14% 13.69%  14.89%
PE 73.62 33.64 23.03 17.14 HBRAERF
PB 10.47 8.17 6.25 477 Bk E 0.33 0.72 1.06 1.42
PS 7.64 5.28 3.99 3.06 HRAFTF 2.32 2.98 3.89 5.10
EV/EBITDA 42.09 22.82 16.07 11.91 HMzTALE 0.44 0.61 0.86 1.21
S 0.20% 0.27% 0.59% 0.87%  HMMA 0.05 0.07 0.14 0.21

HAEF£K: Wind, & FiER
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AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% . 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

7 & IE AU 4E R A
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
Z 3k A 2 3E 021-68415020 16621045018 wfy@swsc.com.cn
ol AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
- e AR T 0755-26820395 13510223581 yyl@swsc.com.cn
S 18 E R AR AE 1239 13642362601 13642362601 tl@swsc.com.cn
wE ) AAE e 15521010968 15521010968 chenxiao@swsc.com.cn
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