{S1XUESS

CINDA SECURITIES

ESRRE

i = 2018 % 8 A 13 H
m > ARRATRILE: “fFeH K5 BE, RAAHTLLRE

N 7R 27 B, TAERERLAEREY KAs B4z & = F4T75hit %] (2018-2020 4 ) il 4e, @42 RKE| 2020 F, 13
S K HMARKE] 6 Fiet, K 11%0h . B 2020 F EAMAAMRKFEZ, 34 1000Mbps A EIEATRS4E A
DA I IAAT LI 9898 AT HA L Wik fe 4G M4B &, A &M ME R 100Mbps P EEAMRSHE7; #1R 5G £ 2020 FHA. &
#ak%%: S1500510120018 2013 HE 4R TR (R FTRABEEFRT KATHETEILY vk, BE8HKES 4 FHB AT RS, 2018 4 1

JX% Wik +86 10 83326721
HR4: biantiecheng@cindasc.com

¥ K B RAALIL 2.3 FACLA, FlHbigK 15%, 2R 41 GDP ¥ik 8y 2.2 42, 13 8.3 %2t 4 B AR 2 758 K 45 518 A
BH#H, AREBMNNZFHE THRREZBEE N IIF. AR UTshtR) P, 5G BAMNAE"L HHIR", BK

Sk ATIAH I ‘
. WILh B RA & 5G 49 ks 13 LRGN RIAT A £ EATFH X —, AR LTFR “blk ER” f73), EFhF bk

k%5 S1500518060001

B A W% +86 10 83326728 b F@Einitss, @ IDC R=HARBIEM, AELE T HFLARRERENK, EERUEMFENKAELL, F
¥R 44 caijing@cindasc.com H;\m;ﬁ-vﬂ SIANBE R N S, ERENAFAEREZ ZE S HEHIT LA —FT A i, ZRBLREANEE “EHFEH” K&,
BT FLHE A48 K —RAF SRR ER A, AFBAREAR—FT K, EARAEFLRA. KNAHEX—TE Y, 5G.
i D EEERTAY er GIDC. IR KRR R, R FIRE. P RAL HKAE, AL, iR
w44 : yuanhaiyu@cindasc.com s

T8 AL
EFHE FRHE
TA k5 +86 1083326723 X 2018 FKIE 3 FHFEK: 1) 5G ik, FEFHEEER, LH HALRR; 2) AEHLRREK, Tt
HR46: wangzuoyu@cindasc.com EXERIERA, LB X ZH; 3) Ke&FB “L=7, THRFRBIRS), =itEAHALT.
Ja Y &k R Fe7: 5G RIEUE RATRA, KA AL Ty KFRIH, it EARLETHZ,

(23] AT R =5, ERAAE. THRE. R .
AR EIEE T —IK, T REsTIL B B THA > 4—\% [ﬁ‘ﬂ#ﬁ] = # % (300098)

TEL5ENME.

[2ARIR) 4T B 208 B4E P ikth, HIRIE 1-2
RRZ., HRBH, BHERE, MNRIELF, &
A, MHLEAREd.

[2A3#] H Ak 3AMAABRMNKEL, RINAAHK
PR D R R ERETY, ENELRE.

13 AAE S BEARA TR/ 8]

CINDA SECURITIES CO.,LTD

bR T HIRER TR KA 9 5 1 F Ak
B’ %%: 100031

HHERE —R TP AR EWE hitp://www.cindasc.com 1



EH¢ (300098) (2018-8-10 &4 7.63 L)
> B HRAEEY.

1. AW FEEERTRRBH. N8 RAAANI XL EERTERBETFZRAA T ENFERTEEH. LFRNE
BATHE @ ERRESFHEAR, WL TAMERNBEARSZ S, RENEZATLER, TEABHFETHHL
Rk, A FAK IR, N a) BTN E SR T A A GIBR R F . BEAR. FRFBRFLANE . AT
NE) b F RIS, CHRAEZEFT LB MIKNF LBEA R LSRE,

2. ML SIS 8] ik K. A5 2017 FEAE IR, EBE A5 AR BIRT IR K EIT LD N Z/T
Fo BAT Ak Y b G-Beik B KPR, 8] 2017 F#738 4 Fl 428 % 35.23 1274, 3 LR # 23.40 100K T 50.56%, # 2018
NG G Bk R AT T T sl 8] 2017 Fe9 A F 4 36.01%, tb 2016 “F49 44.95%H AT T, T2k A2 42
KA, AEARH —R R, Foud, MIRN LR LH FE 5L 52.08%, AR, EEDIKN Fsub) L Ef &
FagiR g, RokaE) A RA ZRE., 2018 F—F ek K T 2 T IR T ERATH, S THIRNAERE % 547
A B shAs B, KAVR) BT 2018 FE) AL LA B Yk S ik K

3. REMBEFZSFERT 2 A, 5%, YR T bk k., TEHER 2020 FXKE NB-loT W&oy ksbgik
3| 150 A, MEEhemit EHIRM, 3| 2020 FHHE W EEHAT] 100 125, A8 AMIEAR i, b “—Hmn”
8 BTN B, FWIEMNBA LR GREARTIANG Nk s, K3GE, B340 0 XAk, £ XGBAR,
B EEIEEFEN . AFRTFEM, FRGBMEFT ZEFI LV SABILS, KT IHWEH. 2017 F&, ©FEMFAE
B, NEAVAEZERG G S AL E FAREGRIE., IAREER, NS B TFARRL G AR BAEEEL, AP AN G
FEML Sm IR, EAEAAR, N8 FE I REGGIEAG. ABBATRNEITES, S RITHRAZATIIT
¥, MAEMIRMINGRE B, A8 WIRALLE 5 S AR, AHFaS) ARAE.

> BAIRAZFTIFL: N8 RKBGTEEE R, WA TEE T T S 2R L G5 aaFa 4., sit, T E sk
BB AT NG Kt E: W R EAFE 2017 R S, P PR EATUR KGR O, SkBRATE R
A A 4k380 B Shibdz$) A 4o e 2018 F#AT R4, B b Bl TR A 8] 380y 5 —2h /) . ATt 8] 2018~2020
FHARZT WAL F] 40.82. 56.08. 75.88 127U, VA BENE) LA EFEN 5] A 6.06. 7.88. 10.65 12T, #BRHITIK
At B9 EPS 4 0.34. 0.45 42 0.60 7T, HLENILER R HKITPA.

K& #: T FRiapd R AR, BlF e kb RATH, B AR,

> AERAFR: (20180301 F5#734(300098.SZ )k 4 He dp A AT AR, B P Ak S 2 b H K ). 20180426 ##134(300098.S7)
W AT, BEIRT % EIF5). €20180522 54734 (300098.S7) #)Id4Fe 7 £ E My, Kl —F F iz S A T2l

ARG — T AT A P ALE EHE hitp:/Avww.cindasc.com 2



{S1XUESS
CINDA SECURITIES

AL

15k %)

EHE http://www.cindasc.com



e UNT Pl

D\J

Rk, TRAEEME, GAERMHFL. PC FoudBE T4, IT ALZIANF, 2007 FimAZRiES, AFHFEMN, &FTEAATLHR.

Bk, LRARFIRTCEME, YEANEFIHL, FHELEEF I, ITALZHRASF, 2015 FAnlZRIiis, NFRBIETLAL.
EETF, ATRKFHEEFE, BRANEE LML, 2016 FAFRIELR, NFiTEVATLHR.

FAEE, FINEERF LML, 2017 FANIFRIES, NEFEFATLHFR.

HAAHERRA
R 4 AEiE FAu R AR
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
Y 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



SRImAEER

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
A E AR T SR AARFARILE; AAFHGIEFTARTS TG L, 5, LHERELERRE F BRI & B8R 448 %

RAEH
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B AiE AR T 5 L 5545, KRS O1Z LA T LA,
AIRE R4 BAE R AL F RSN E YR F 5 BT T 5, HEREP TR AR RER AL, G B A S5 X E5HH PG E, RREREL ERFEEF, FABEMRE
H, BRIEARRBABERAMINARE RNLE A RN G EREF . BF N LIAREA AARE G EE, 815, dHRTAA A RIE ) 0248, SRR 69 5 F 1 A RIRE 69 T A A fE.
AR R TR RAIERANA TR CATFE LS H, (FRIEATRAEAT HAZ & A TN, ARSI BT I, P4 AT A AIRE R h B B 90L& A P07, RIRE FTH8 4948 AR H
AREEGNAE . AR T MNT a2 B FRAR LGRS, FBAEA R TAR I L AT EAE A B B ARGIRIE, ERF Y, XEEAREMREFAFE, RARRMEFst ik, BEIEEL
PEALE B EABREHBRENL. ERTN R—E RIS, AT A EST R 4558 40,
AT LT, AR F 6915 & RAT AL 69 & I M ASHEM AT I, wEAF B E P HARGRT AT, MHFPRARET R, EF EH BARE T OEMELRERAT FE L4 TR,
EHLERTFREREL. AREMBGTA. LA TRABEAESS, FFIEAEA RAAA B & W FAE A R I FAT 69 09 8037 R 8 AR BF
FFRERFQTILT, AZRAEA R I KIRAM T B2 A RS F i B8] FTEAT ARG RATR G, 77T #6A Xk 3) IE 424 R A AR AR TARAT AL ST 5
AR BAALAZ RAES TR . REFLRIEAFBR R, ETHMFNATFUMETE KER. 4. XA, LRG| A AREGETERS, FREXIEFINGIME LT P LR RE, W diEm
Mtk B A K EATH R T, AF KRR S EFAT A RARIBAEAT AL, RIRE Bl B A RAZ EAE A 6] KR RIRE G Z B P R—A T L,
Yo R AT EAEZBAL, Fo G HRRA LA ARE, PTIIRG—WE REGEETIEDA G HRIELH R, FRIEAERG AT 857 L E T a9l

WEREAR
F R L BATA PELE e AL FIPER
EN: BAARAE SR T AR 20% v B A¥F: ATLIBHR A,
AR R AE4840: PR 300 4548 (VAT R ARECE ); ¥F: MNATETAAESY% ~20%; tebk: 4748k S o R KT
W dREAKZ AR 6 AR, WA RO A 5% X ; Aok ATRARHE TR,
Fhi: BRAARTI TR SNAT,
B2

EATH A AR R T, HFHEIITIER TG A ERAG T, CAET RGNS, EDUERH A S ANEAKRT BHER T 35 2859 55U AT E,
AR AT RAE SR — R A FTAT 49 R b K 6 A £ R A A, LA S5 AR b 0915 S B LBAT IR 94, PR R # B 4 B 6940 K B 8. A RAFHEE R, LEMAE,
Wik, W4 AEF BENELFFEGE L, EEATHLT, 154554 FAEIT AR A AIRE B 64247 257 3| B ERTIR & AT, BAHE B4R,

e
=
S
il
o
u
o
e
w
=
@

(6]

BAZ EHE http:/iwww.cindasc.com



