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B AP HBE AR 2017 FHFIR, NS KB LMN 142 L, RLFK
21.12%; V3#4 A4 0.44 1L, FHMEK 14.09%. b4 €= EFHigE, X
B ALY RAT

ARl LR R AKY, RETANRB ) GrREFE K, 55 7 A8 B0k
Ml Aol BT R R L 8 & 66.67% A, RS 28 k5 AH L&A
ek, Bl A AL M2M AR R i e 7 R B . EHTRGEL,
WAE N B T A — KR EMRAT L. B o, AR5 £ B %41 52 5] ABI Research Inc.
REET, $MBALKBIEREERECAE 2015 F LA ZL2HKE 12, N3 %
WHREAN, THAKEINEER A, FITFRETH TN, b, KRG
F A5 3 hy £ 4 LTE CAT-M(eMTC)/NB-IoT/EGPRS =44 3 SIM7000 % # 7|
AL A5h, A TAT AR KT o dad IR A 52 i, 2 8] Sk -3 46 & B 47 Re SR 45
REFHIR, ALPIAEHFEREEZRANREIERKGZIN, ZoEHERITIL
RIE Ao

AR M2M T B H, BABBERRZLRHAM. H£4% Analysys Mason Limited
M, 2020 F42 K M2M & &E 250X 2 31.61 12, TRk 691.16
ft# 7, LF, dbEFMENEIZNG M2M X4 2] 2020 FH 252 1270
7 F2 1060 77 &, 15-20 FH Ak A 17%. 4% H:i815 78% 09k 4 % A T £
Bk, XAANWR T G EEWREY KEALLEAIF NG, Ry, BRNZ=XiE
TR RBBEAERA L. NEAEAMKRARAT B, AZ2FTHERAE
Rk koG B A, LAEALSHLRAGLEIEK S

BARR ERZFEN N3] HLIRALEN M2M X &R H, L&, BAL
S H BIED B R Bk A Bpuig, A AR, Mt 8] 2017-2019 F
EPS %4 #1%4 0.7 &, 0.85 . 1.09 T, % F4 8] 2017 4 50 {51644, 3t 8
AR 35 T, A HEHT R,

o RAERT: MR KK RTAA.
AR 2016A 2017E 2018E 2019E
FAN (FF L) 270.15 324.56 395.96 493.08
Bk E -7.31% 20.14% 22.00% 24.53%
)2 & #8441 (87 L) 95.27 111.39 136.14 174.93
WK E -6.16% 16.93% 22.22% 28.49%
HRIKE EPS (L) 0.60 0.70 0.85 1.09
%% Ik H % ROE 47.11% 44.35% 33.15% 35.36%
PE 51 44 36 28
PB 24.09 19.40 11.86 9.85
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kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn
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%75 : 021-58351773
Wi A8 hhy@swsc.com.cn
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B A(MLRL) 1.60
#IB A BR(ILAR) 0.40
52 J& M RLH X 18] (L) 26.6-82.23
ETL(fe) 48.72
B (ML) 7.97
R F T () 9.42
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KRB :
MB% 1: M LT e, FHBIZEBNT BEAFESE 60% A L;
BAR 2: 8] ETFHAT ks BAe 2, PTERA AR 6 = S A £ SR AR
1BI% 3: REWEE WA E BT RER, WA E R ELIRF
A F A EBE, AR S 2017-2019 F 2k Ak AR K4 T %
% 1: pLHFBRARLEA R

189.66 223.80 268.56 330.33
F B IR gl -11.89% 18.00% 20.00% 23.00%
ESES 62.31% 60.00% 61.00% 63.00%

N 53.93 64.72 77.56 93.19
Ay 38 FZIWIN S S R -8.64% 20.00% 20.00% 20.00%
ESAES 61.72% 63.00% 63.50% 64.00%

N 5.74 5.85 5.97 6.09

A IZII S S R -20.01% 2.00% 2.00% 2.00%
ESES 65.10% 65.00% 65.00% 65.00%

N 20.82 30.19 43.77 63.47
HAb A % i 103.16% 45.00% 45.00% 45.00%
ESES 49.88% 50.00% 50.00% 50.00%

N 270.15 324.56 395.96 493.08
&t Eiged -7.315 20.14% 22.00% 24.53%
ERAE= 61.30% 59.76% 60.33% 61.54%
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KHA#E K
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FANAR
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=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE

PB

PS
EV/EBITDA
R

270.15
104.56
0.54
16.34
49.70
-8.78
231
0.00
0.00
0.00
105.49
4.95
110.44
15.17
95.27
0.00
95.27

146.35
70.48
50.38

0.52
0.00
0.00
1.77
0.36
6.20
276.05
0.00
72.06
0.00
1.77
73.83
60.00
1.70
140.53
202.23
0.00
202.23
276.05

98.43
51.14
24.09
18.03
17.06
1.48%

324.56
130.61
0.64
18.64
54.95
-9.33
1.00
0.00
0.00
0.00
128.05
3.00
131.05
19.66
111.39
0.00
111.39

189.81
66.93
63.29

0.63
0.00
0.00
0.68
0.06
6.20
327.59
0.00
74.20
0.00
221
76.41
160.00
-98.30
189.49
251.19
0.00
251.19
327.59

120.11
43.74
19.40
15.01
38.97

1.28%

395.96
157.06
0.78
23.15
68.97
-12.17
1.00
0.00
0.00
0.00
157.17
3.00
160.17
24.03
136.14
0.00
136.14

341.30
84.34
76.41

0.77
0.00
0.00
-0.42
-0.23
6.20
508.37
0.00
95.08
0.00
2.66
97.74
160.00
0.00
250.63
410.63
0.00
410.63
508.37

146.39
35.79
11.86
12.30
30.94

1.54%

493.08
189.64
0.97
28.66
85.09
-15.07
1.00
0.00
0.00
0.00
202.80
3.00
205.80
30.87
174.93
0.00
174.93

407.00
107.01
92.57
0.95
0.00
0.00
-1.51
-0.53
6.20
611.68
0.00
113.77
0.00
3.21
116.98
160.00
0.00
334.71
494.71
0.00
494.71
611.68

189.12
27.85
9.85
9.88
23.60
1.86%

ALRER (BAL)
e AN
I8 5 R
%55 R

= BALR K
BEBEF AL
gl
BEEHASRA R
FAXE

A
BEEHALRA R
48104
KAt

BEAL AR
FATRLA

H Ak
EFEDRLRAR
WA RE R

2016A
95.27
1.73
-8.78
231
-15.59
5.80
80.74
-0.87
-2.76
-3.63
0.00
0.00
0.00
-72.00
0.00
-72.00
12.50

2017E

111.39
1.39
-9.33
1.00
-6.35
-1.54
96.56
0.00
0.00
0.00
0.00
0.00
0.00
-62.43
9.33
-53.10
43.46

136.14
1.39
-12.17
1.00
-10.56
0.22
116.03
0.00
0.00
0.00
0.00
0.00
98.30
-75.00
12.17
35.47
151.50

174.93
1.39
-15.07
1.00
-21.36
0.59
141.48
0.00
0.00
0.00
0.00
0.00
0.00
-90.85
15.07
-75.78
65.70

RKRE A

AR NS K R
IR PIEE S
A K &
EBITDA 3k %
KAV

ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRES SIINAE L
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

-7.31%
-4.28%
-6.16%
-4.81%

61.30%
21.20%
35.26%
47.11%
34.51%
107.48%
36.44%

1.09
188.29
6.30
2.16
90.09%

26.74%
0.00%
3.63
2.94
75.58%

0.60
1.26
0.50
0.45

20.14%
21.39%
16.93%
22.02%

59.76%
19.80%
34.32%
44.35%
34.00%
115.57%
37.01%

1.08
264.71
5.93
2.24

23.32%
0.00%
4.20
3.37
56.05%

0.70
1.57
0.60
0.39

22.00%
22.74%
22.22%
21.88%

60.33%
20.19%
34.38%
33.15%
26.78%
122.84%
36.97%

0.95
3043.50
6.83
2.20

19.23%
0.00%
5.14
4.36
55.09%

0.85
2.57
0.73
0.47

24.53%
29.03%
28.49%
29.19%

61.54%
20.01%
35.48%
35.36%
28.60%
130.88%
38.35%

0.88
-510.49
6.58
2.21

19.12%
0.00%
5.19
4.40
51.94%

1.09
3.09
0.88
0.57
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S AT IR A

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,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR B ILAMEM AR B AN ] F KA ARE S B FIBT, AREPTAE 0IE R RETARE) 69 A4S . IMA R AL TN
FeTsk, SERATRAEA B )G RNRIE. ERREH, Ans]TRESARENRITH. &LAMENR—EEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBELAFZRN, AR E RN K IEF RERBZTAIRGZAHREF. BETHLT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR, A 8] B R R AT T 1R ARG RN B m ik b — 1 )6 RARIAEAT R i

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E] 3

#hk: AR HIKX 2 ak K #r 35 5 E IRk XE B2 16 &
Wi 2 : 100033

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
Wi 4% : 518040

7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
% W 48 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
bx R AE WEAE S SR 010-57631179 18611796242 zZjla@swsc.com.cn
I HH A E 010-88091748 18811181031 wyheng@swsc.com.cn
KAF WX AR B 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T WA AH A2 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
SR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ 8 AU A E 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & (M) WA A 0755-26833581 13720220576 lyxin@swsc.com.cn
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