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40.811C 7T, yoy+858.3%. 201957 AFF £ 5801¢: 5GH%# 60-801C
o

8. [#Hi81F 300590) 2018F4k: B I4.761C T, yoy+31.39%; V3#&#%
AL 1.2512 7, yoy+28.54%;2019Q1 4 #i4: & 4123007 . - 24707
7, yoy+301.77%~331.46%.
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Investment Research BT ER
IEXCH%®
1. £F VGPP {RBIHEE 56 BEM. EMEHANNSE ..o, 3
L1 EJ8 VGPP BE AL Z5 A48 oo 3
1.2, ARS8 VGPP BELIPAEZE R oo 3
13, AR E A ATLIEEE oo 4
p G 1 11 R 8
2.1 A FEIBAZ AT UL oot ettt 8
2.2, FREABAZ AT M- oot 10
2.3, E AT A BRIBAZAT AL ABEAEITEL oot s 11
I o | ) - OORRTRR 12
- = 12
ST N = 14

Ex=EXR

e TP s R (A L 2 OO OO 3
B 2: 2019 F 5% 11 FBAZAT AL AE LT FE 2.6% cuveceeeceeeeee et tee ettt sttt n et 8
B 3: 2019 F 5 11 BB B TIATIK, TEMB 6.8% curverereeeseeeeseeseesee e ses s ses st n st 8
Bl 4: SBAZATAL PE-TTM A AT 0L 55 Tl ettt ettt ettt s et n et en et en s s en et anenens 9
R B e L N O o 1 N = T 9
Bl 6 3B AZ T b B K 8 T T 0 A B B K oottt et et et et et et et et et et et et et et et e et et et et ettt et et et ettt et et et et ae e 9
R R e = B = = R 3 = TR 9
B 8: 2019 F% 11 AEMERELSIEH LK 3.17%, BEERIEH EIK 4.14% oo 10
B 9: £ EAZ LS PE-TTM A 1421, 12 EHEK PE-TTM H 21.63 i 10
B 10: FRBAZ AT B FRIE AT T AT AR FEEE oottt 10
B 11: FRGEREAT R TKIE S T EIABE I TRTR oottt ettt n et 10
Bl 12: A BZEBAZ AT M AB A IR T oottt 11
R T S O 11
F L DRI T B ALTTIE oo 3
% 2: ﬁ,éﬁiﬁ'qjl—i—]gﬁk\ EAaly 4. #ERbiA, ERHAE. AL, B, FPAGE. PEE MR e, 4
& 3 EHREFE R SHIRAIFEIENE L PE-TTM ..ooiioeeeoeeeeeeeeee e ee sttt sen s s esnenean 11
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1. BF VGPP #8HFE 5G. BEX. TMKREINS
VGPP /AR . MG & BAEEK-F (Valuation). k4% 3L (Performance) kK e S (Growth). 17k

A% (Prosperity index) A7 @3 & ML T IME ST B AT, FoAS, LAl FTMMER K,

1.1. £ VGPP #EEIEF T

ERAME 2 FH G, PR P ERKE, RAG 4. LA FiA L P RE & AT B,
Aaxd 433845 454 A B 13.0%. 9.4%. 5.6%. 4.0%. 1.8%. 0.3%.

1: ERESHEERIKELE

NREKERIE AR EE SRR

15% - 13.0%
o 10.4% 9.4%
o |
0,
6.:8% 5.6% )

5% - 2.9% , 4.0% 8%

0% ‘ ‘ ‘ . ‘ ‘

5% | -2.3% 2.8%

4.9%
-10% - -7.5%
oy g % % Qx> e
& S 5 ¥ ® ®

KRB Wind, R IERHF R AT

1.2. &8 VGPP &RV LE R

i@t KATPTR] -8 17 Ampy#3k 69 VGPP 26 (365 Ak 2T/t T LA HTR), 28 /. + R,
KA/ B, FHR, ALF S FFEREAT 6, EHooAA 4.0, 3.6, 3.6. 3.2, 3.1, 3.1 .

® 1: @SRRI HENEELITE

e L AR LB K -F A 45 & AL RREESH FRFALL &5
EEH 5.0 3.3 5.0 3.0 4.0
+H -1.7 5.0 5.0 4.0 3.6 (D)
HAE e/ B 1.0 1.4 4.7 5.0 3.6
HHHR 0.7 43 3.9 3.0 32
Jb AL 4.2 3.1 2.7 3.0 3.1
KA 3.5 0.0 2.6 5.0 3.1 (D
G—ilfE 0.0 1.1 3.8 4.0 2.8
ERIE-N] 0.6 0.0 3.6 5.0 2.7
1z &% 4 0.7 0.2 3.7 4.0 2.7 (D
ALH -1.2 1.7 4.4 3.0 25
=it 2.7 0.0 1.0 5.0 25 (D
IDC/CDN 1.2 0.0 3.1 3.0 2.1
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P A BAEKF A 45 & AL BKAES TR A &5
P Bx W 1.4 0.0 2.9 3.0 2.1
EIfFE4L 1.0 0.0 2.8 3.0 2.0
AL 1.1 0.0 2.7 3.0 2.0
KA 0.5 0.0 1.2 3.0 1.5
BEMRS 0.3 0.0 0.0 2.0 0.7

TR R W E AT S PT
FEAVFE—F 2 E SR EA 14 AT T HTIEG S04
* 2: EREETERE,. XMPES. SBEA. TENE. B, LERE. DRFE. PILER

FEF ) AR ALK P 3 & AL Rk A TLFAAE B9
W i 5.0 33 5.0 3.0 4.0
XAl % 0.0 5.0 5.0 3.8
AR IR 5.0 0.0 5.0 4.0 3.7
ZEA 4.2 0.6 5.0 4.0 35
&5 #7% 2.4 4.4 32 3.5 3.4
A ARAH -1.1 23 5.0 4.0 32 (b
TR E 1.9 0.0 5.0 4.0 32
B3 0.9 5.0 3.1
o FEH 5.0 0.8 3.5 3.0 3.0
R A 0.0 5.0 3.5 2.7
# A g 1.2 2.0 2.8 4.0 2.5 ()
AR AT 0.3 0.4 3.7 3.5 2.5
1LIE R % 0.0 1.1 3.2 3.5 24
¥ KAz -0.6 0.0 2.1 5.0 2.3

TAT KRR # W R AT

AR AME 245 VGPP W9 ZR KT 3.0 9898, PP FEBKE., RAely 4. #AeR, LRAH. 375,
LARAE, PREEF. P XEIR

1.3. AR ESHENRIZHE

rhEBXE
2018 F3R: &I 2908.77 1L, REb¥EK 5.8%; 13E4%F/H 40.81 12T, B LEK 858.3%.
F-82 A

1. 2018 e 4F 2k, 2018 AL, 1F3F4AEN A 2909 12, 41 12, BHEK 6%. 858%, H AMFAHHANM
MAE 2913 12, 421¢, RO EINVH S, it 2019-20 Fk % 62 12, 85 1L,
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2, REBRAEKFH: O22C A F 9400 77, HBeHR P L5k 3151, HHEKE 30%, KA LA 11%; @
ok BB A 52 LN 230 12, AN & ELIE 9%, o itk S380E 99%, FAHE 2018-20 - B A MR AT TR 45%
BEAANR; QFHBEANKXENERE, 2018 F31% 12 12&55 7400 A, H WA FWEEK 2%, ML 18%AN £ 4Tk
KFBBABHE, RT 251, B FEEREAEEL,

3. APKEREERAEY: Bah B IR F 43 3087 FF, BRK 32 1o, A FHHEKE 20.5%; 4G A
P ¥ 4505 B P, BEGAE| 22 1L, AG THWEHIRG 13 AMEE; 4G AP BEEE 9 70%, Rbigsd4E 8 4
Bob. BESTHRLHET, UR22C, EBTAROLEFHEXEHT, KM NH3H PFORBERA LT EN,

4, RAFEAXTE: 5T ARV 42 10N 103%, 4E RE KR AEIK 13%, ITIEHATEIK 2%; FHARNE %
&, 24%,

5. FAF LA, 5G HbAE 10%: 2018 453 AJFF £ 449 12, 2019 F++ %) 580 12 & A T 4G M3 4= 5G
R R, K 29%, HP 5GHEF 60-80 12, &b 10%-14%.

KFP5H

1. 2AREBARHBELKk. 5G THH LR 4G 0 4-6 1. N aA4=MT A8 £ 45815 (HIE 60%) ZEAR K.
AN ESEFHEE T, CRAMAFT R, ZZBFLRIA . R, MEEAE 5G RSB H
K E FHREE, EGPEAT LA KA B RBIIAFRABSEL T £ 4G K, ZHBETHEH L 10ILTEL,
5G B A 5632 RGBIE $h9 38 A0, H % R I8 £ 40-60 12T, BT BARE B kU BB R KIE K.

2, NEAFEFHELBHEBSHF NIRRT A A TRE (FES51%), FEIH B LoF R4S R A #HiR a8 4
AARE A 80%H9 = ht, AHMIRGE N BN, ETH—RRAEFN S EF ) RRAAL R AT k3t F,

3. NN EIVHAFLHH, FHAFEI VT E T LEEDE, LA2F 2019 F4.5%4F, 2019 55 1 A3
CAEE TIiTERLT, Wit A25FH 25N 3000 7 FHE 7K,

4, BT BHFRE XL ZE: % 1712032 5G @R~ LERE, B #H~BATFA00k 87.5 0T, 7 A7
TR 36 ANA, TEABRANSATE: 1. AR SHHE@BEARTFE LTS, 2, EH4H 4G/5G 7T F A
fad %, 3. MBSl B 2B K 4, F A E 4G/5G 9 LNA, MMEFTHKRE, FEREFHMERZH: 5. LD
% 5G # 26G/38G SOC 5 B A @ )4 % £ & F 49 24G. 77G SOC % 4 .

it
LGB AR : 2018 F 3t E IE L BN 3559 1270, Bl 59.10%, I3 84 F118 5.40 17T, Bl 32.31%.

1. RBHEAXRKEF, 2018 FLFHHHK, v A, N5 KAH 2018 F LGk, it cLF AT LEIN 3559
e, BlH3EK 59.10%, V244108 540 12T, RBlHEK 3231%. N EHFEFE LR R i N ZHEITEFH KL 4
EAGE, R RFTRHB/N, REEARKIEE, LGHESREK,

2. 5G #A2 ik, FERMZTABERS. TENFKGTEFETRREERENFIEF—RY 5CERAS R, %
AT B KA 5G #E, FRFF LRI ARBATE & L aF L1233, 2017 F & E FIK R AT LT HAAL L E] 114.4
fL£ 7, 20172020 3 5 &3 KE 44 43.52%, %] 2020 557 H AN X 2] 3382 10 £ Lo A 3| BRRACIE F 5 M AT b
RIEAY, Bl P 54k, PR F K WAL, BATCE S T-BOX. OBD. FH4484, ©F 5% 54
Lin etk %, £ OBD o WELRE—, MABNIMEEPFHK, AFFRRAABEEILIETFEY. &
B, N EFELEERAELE, PRALTEFRRREIAALD —EPREEAERRAELTFIRREA,
%R B I AE PR AE R TARRE AARB R TR, AATIHE NS EWIER K BAURI) F T4
AT AR A, RN SRR B F KR = o BRI K6 X —H R

0}
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3. ATAIRR+HBER, REFERTHEATE. N8 T oA ERT ZSE5R5REHT. £
THBERARAFATFREK, N ARG, B, NE, 2BFL2ATLATTZEN LR E: FEE, ¥
EHEPBEERBER, FHCT Fi%, mA GYK =B H R E ; BT R0, AGRTRIEEEABS, fd 2k
= ARG, R ERT ERMBKITE. 2018 F, N MXESREHMAL 151C1, ARRLGRER /) LiF.

RIER
1, A TR, AP B RBAMNGUIE, &7 SERMEAELRX R RLOBILT, FEIAREH
297 96444 77 A, R FAIEREA 14.4%.

2. TREFAL, 2BERNSGC EKE. NEIAEASLE ., 2HMANEIRET, TR HEKIh, NAELRGT
GCELEE—ZTH, EANIBOCLSENETH RNELHRE D, NIABANETHRELENT EEH =z —,
HH, TAZRERAFIF R S5G IEHRRE, L AME 2 A, B 5G &= kit Kbk,

3. $E24 Mm%, A28 KE. RIE BIS 5038 B L EIGA KA (RRGFMIMLY), 2018 57 A 15 B
SRR, NaEEERETR, TR I0MCELT K, 2T TEEN, Q3 EFERATI 19312, RIHTH 14%, &
PEACE s Q3 EEFAMAAIE 5.6 1, FedbAA1E 12100, Mt WEEEFHFEITFE,

4, 5G EARMA, FRZTA IMT2020 =B B 4ES MR E WA EKfg LMK, N3AE SG LA, BSRH,
AEL A SHEEFHOHRMBIELEHEN, Q3 FF LN 34.65 10T, RIiE 37%, &BAe ik 18%. A
B R BNT R FraAE, KAAKFELTE 5G HRGZTF A, NAKRE 5G FZMBRBFREFFS —HI, it
BACK TR, MABI ZIRE B LB, P 558 i E Tk IMT2020 Z 9 BiAz S B b Ak AR = M) X A 52 A 2 8 13X,
XA 9 A RF B MIRA 2t W SA BN G X —Ka, RoWRIET P48 5G S M & Sad & #
Ko

AR E
S HedR s 2018 SFH E B L BN 3.80 12T, BT 4.25%, EIVFHSFHE 5252 F A4, B 36.44%.

1. BETHERBRE, HBARSG BE+E L+FH IR B GRIZFNAELE, 2018 54 FIEHHE 36.44%. 2 5]
M E BB E T, BHOT KRG ETH, HaMRSGBE+F T+Z 4+ R IR 5. 2018 F /5 4k
B ERIA, FALETAREREEK, FitLFTLERN 3801, FHIE 425%, FAI=FEFA1E 5252 7 <,
Bl EL3% 36.44%, W43 K £ 2138 T 7 81 4 QA HUE S B AR BT 3 BT A RGEAZ £ 37 7 S 46 R A,

2, MEGELRLL, &8 56 KRk, nALFSPD BEFK, BHEEZIE. EA. PX, AL, 2254
HBEREE K. NABEGEDIRET W0%EL: BEHGETHHBETLBFEARE, ME 5G EiXL@REF,
BEGETHHRLBEK,

3. BRBEBFEEGE R, BHEHOLGEHEKE, N5 BATCRF T4, & 21369 Small Cell #5744, 42
BEF o 8) FUZE AL B 287 & 69 Small Cell (N Esh), SRR T FHE AR RBIE 56 F R, B LR T HHE
W4t A DAS St R TAE, A SANE PR T MXAM. ok 2018 4 10 A, Small Cell (Esk) 523
B 1600 77, A8k 2017 444 Small Cell (\ARsE) #plaN, T HEU L#E K, R, N8 F# 5581554
& seBe B RS, BEFHRMEZE, TRIAFNBEF RS R R, ASCRFT & 2 iE A e
PAAHE S B RAE, F s ARG R 2 AT AT P KA,

AR

1, RATLAFEL L, hEHHLE, NEAEAE—G P IPERRR L bk, BSRBIATG RILT, &%
RRFE, RE TARRRBIEATEREFFL 7 LEIRS T RRER . TR L5036 P IMRITERRH, T TA
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Fady B3bIT. P, PONRITIRE 17 FMN B 70%, RS HF—RKRARR, TEUANZH AT AL, FE
FEAT Ry 8] R B8 TR g o

2. HEBITAELRAMLYE, 5 5C 5HFEMTHEER. 5CG Eambifist, AFREARTREITH AR,

B ERE AT BREITA R R, F—F &, FRAMT B RAIGFEXFATERT, HFERITTERAX
% B WA AR &, A BT 093 SR E LR, 5G BAFEMT IR R 5 T ERITHRE . N8y L ITH
BT, BERAKES BRE 2017 F)&K, 2T ALE BAETREARLEBFLIFa)E FREFERIT 617 £. 2018
FUR, HWEBITTHE—F AT 2018 F 1 A, 28 5AATWUARARBAEIT TAERWDN, A KA LA
M B 347 PPP &4F. 2018 F 6 A, /&) fof E 4k AR 8] B 0T X, £ MRARRY 4G Fo 5G Kbk 7 @ R T
BAE, ¥ 5G Kb TN 094 BsbdT £, 2018 57 12 A, T S) AR 35 b AR TR I & SR KR T 38 58 PR Bl g AR AT T
# (EPC), HESBITRH A RAFRILH, AEE—FIHE) .

=R
S 4 B : 2018 F 7 5 AE KM 17.06 1078, FIHHE 18.37%, £ I35 %4138 1.34 1L, FIHH 138.10%.

1. SHERPREBERZELTAEMS, 2018 FHt 134 e, kKBEFTHE. NaEAEFELTF. EIET,
HHIRNIC 53 XABATE B A B, T Z5IRF Gk 57 By . 2018 F, T+ KA IaH% A8 1.34 12T, 2017 55 4%
3511L, Kt THEB . N EBAB ZRETBRFEKE, —HREBAe SAW BE B F B Takds, Kfe
B GR K F R R AR, b, FAALZ)N 2018 FWEE LHHF L, BRG] LG,

2, BXEAHFLREEHEREREAER, BRRANRIFRE. ZREARDEAER T A 125 LA EINZHE HET
TR A (HMRAK) #ib A 69 & 344 183,818,073 1R & (L E AL A8Y 26.44%). 2 A 28 B, fL & 7 Pr#it
89 183,818,073 MMM L 2L F AR EZREHRLLT, TREHERIEMRMA. BE2 A 28 H, KT M4
LR HEAHA 184100, SHFA MR 100%, &2 5] SRR 2644%, RIPRIERS. TH'EHAREITE
KRERTABHEFEZHABTHRARDEREEQURIMAE TG HLR ALR IO REZ L HA MR TEL TN,
EIESAAEAT 100 ICAAR T o AR HFEREINEFTIE R LTS, BAEERNS)RIFRE,

3. SAW R A BFHZE M, $HEE2HRK. ©12G 3| 5G, FAHFEW AL, KHE B2 NELE,
it 2 2020 F, 5G B L HMBRERFAEME, 8 50 MALBERL, BEBTHHEREEK, SAW K
BRFIHMATHO X B, BATE 2T A Murata, TDK ( Epcos). Taiyo. Wisol. Skyworks. Qorvo % E M)~
BT, BAT BT S0 MK SRR B ER S B H KR 2016 FIEAFRAITHRT 85 e, £+ 3.7 1L
ATHF SAW JEEBAA. 2017 5, N 5ERFLCHRNS) EZFSERERZNN, Y4 SAW, TC-SAW. FBAR
FRNERLELS, BACEIRT SAW EEE 2 SHAREFSLE, RAFANBN—KEFEN, EHimir
WL EFAEEN, FARERE. EAFBRMBEF, FARFELE 10 LR/F, AZEN SAW EREL KDL,

HBREIR
1. BEATRA, AFEREX, REXNGUE, £7SERMERREX R RTOBRRT, NRRETNN
5775 77 A, i R AAVATEE S 23.4%.,

1. R ERERE, TRARLRTEELRE . N EMF LA KEBEAR, KEXTHNLR, FHFZALNA
BEAGE TV REBIZERERBMBGTR, 25, HERRS, HIRBEEKBETE, 228 ATFRANEZA
T ARFLUARIHLR P&y 2815, BER LA F TEEEFM8, RARERBEHMAEL L, £ IMS
Research 4uit, 2015 F\ &)+ Mi@fZ 4T B M 13%, 2E48KHE =,
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2. H MR R, BT HE—F I K 2017 FA3)HESMLFBEAN SR 60%, BALFKRANELA 40%.
2m7$,&ﬂ%ﬁ&MTmRA%£Aﬂ&mm,ﬁﬁﬁ%a%TMRAF&%%%ﬁﬁm%%i%ﬁ%,%%%é
T A AR B by ik 9%%%5%,@%kﬁk#+%& H, N ABFTHREFAEZDRER L LA XBHFRER
WSR B . 2% CEARA Mtz s+RidfERE&RE . %%M%ﬁﬁ%iingRAﬁﬁ%%ﬁa B X, T
%X TETRA #4335 R WA B, HE %ITHRA“%u%m%ﬁE FARE IS H A AR T 395935 7 . 2.14 L
5500 77 .. 470533 77 . 113407, Fi& 5 Sepura 89 K. B F R AR, A& LR LE—F I K,

2. {T1EEm

2.1. A BRiBEETI
A (2019/03/11-2019/03/15) 7K 300 54k L7k 2.4%, PAZ:BZ I8 T # 2.6%.
B 2: 2019 £ 1 AEETIIEHTE 2.6%

8% |
6.1% 6.1%
6% 5.1%

0f
4% 28% 2.5% 2.5% 2.4% 2.3% 5 104

2% -

0% ; I ; —

-2% - -0.5%.0.79% I

4% - -2.6%

6% -
o s @ & Té@w, <g y& St oo %@/\/ 40 (W PN &fxﬁ@&%%%@@o@@’

Fre® @ &x«/‘ T W%L SO

1.6% 1.6% 1.6% 1.4% 1.2% 1.2%

-3.7%

FH KRR Wind, #7785 HF 3 AT
LR T, BEW. LS. A—BEREEN, 5 LK 6.8%. 3.8%. 3.6%.
B 3: 2019 £ 11 AZEHEK, K8 6.8%

0, .
11% 6.8%

6% - 3.8% 3.6%

J L0%
1% 1 T T T
-0.1% -0.2% _pogo
4% | 0.8% -1.3% -1.5%
2.7% -2.8% -2.9% -3.6% _4.004

-9% - -6.3%

14% - -10.2% _10.9%
S SRS 5 X : & % & &
) g{;/@@ %@é /@ 1@%\) @N“%{ @397" )%B X \:)ﬁé’%’ %’%@ %4@_)%} &‘% %\\@Xé\ &/%% )&Qéé\ Q\(-/Q <\
N i %b (%,;g’ xz)é\%? &' % B2 Y N\

KHRF: Wind, # HIiEEH 7P

MAEAEAR Tk A, B4247% PE-TTM (E4K&K) H 72.0, K TFEHE. Rkdie, 246, FHEM.
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B 4: BETL PE-TTM 21T ER

450 4180
400
350 -
300 |
250
200 -
150 - 96178678472070.9662
128 1 ©50.740.740.133.430.1 29.6 27.3 24.923.7 23.222.2 21.0 20.4 19.3 17 417 1 13.412.312.010.1 9.1 6.8

O i

L x \b \éﬂ 4N &
i R @ 2&) % ?&) Al ’%3 I% \'s%" B B 4’0 %\

g},
@

KA R R Wind, 3R ERAF LT

H 5:

A ATEBAEKFERS, PE-TTM (B4KE) 4 107.2, A RSB EKFRIL, PE-TTM (B4k%k) 4 194,
WMok AT SeEEKERS

1
1

20 11072 1057
00

kB Wind, # B EFFF 2T
MR E I ERFE, RGATEOANIL A : SHiEfE. UWREA, PELE, £46HE. FRED; KBERLGMNEN:

RizAe-F. WA, A4, AadfE. ik A,

A 6: BEITIEFKIEETHEIN B R IE B 7: BETIEAMRES AR KR

20% -18.4% 0% -

18% - 5% |

16% |

14% - 12.0% 11.4% -10% |

ig://o ] 104% 4 305 9,106 -15% ,-9'1% 4% 9% 1 o

ol 7.2% 7.2% 7.2% g.89% ’ 12.9% 44 50

6% | -20% - -17.5%

4% - -20.6%

2% % 24.8%

0% - 30% | -24.8%

30% . s ow N o -28.2%
N SO SRS @‘@-‘%%{a%@@%,‘
@ )‘*‘ @%’ ,@G’@é {S\ & )fi/&ﬁ %@ />§K @% %)(%'/ ///\}\ )66‘ &f%‘ < Q\ 7@ )%\ é\‘& )6§<

FH kR : Wind, 3 B E A %P7 KEERR: Wind, J7 8 IELF 5H
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2.2. ERBETI

.l:FJ (2019/03/11-2019/03/15) ARk seA64 L3k 3.78%, 47& 500 #54k L3k 2.89%. i sl Tk 540 B3k
1.57%, €Az 5 LK 3.78%, 13 &M ARFBHK LK 4.14%.,

B 8: 2019 &85 11 FEBRBEEZIHH LK 3.17%, BEEFEAREHR LK 4.14%

5% r414%
4% |

3% -
2% r

3.78%

0
3.50% 3.37% 3.17%

2.89% 2.86%

9
2.22% 219% 2.15% 1.87%

1.57% 1.49%

1%
0%

o\ 2 g \/A\ X A\
SO & & ¥ RO e Q
&z/'ob 1
S

FA KR Wind, #F B IERKHF 5P
KERASIEKF R A, ©iF1% PE-TTM (¥4kik) A 1421, 12 &8 K PE-TTM (¥4ki%) 4 21.63.
B o9: EREMEILS PE-TTM K 14.21, {§BEA PE-TTM X 21.63

30 r
25
20
15
10

25.06 2438
21.63

19.86 19.62 18.98 18.06
I I I I I 110

3 NS N R
i /<>\ @

FoAtkR: Wind, #7BiE K57 AT

FERAKE 135 R ERGBEAT LA, KMEATZAALA . Lumentum Holdings. 4R Zi@ i, 4@ 13 R 5.
BK Technologies. ¥ E%%id ; %k ¥ AT 49 AAL 7 : Fusion Connect Inc. Maxar Technologies. #T#i@12. #t. Inseego

Corpo
10: EABEITAFKIERTH691NBR B FkiE 11: EREETLEKEE A RE KIS
16% 44.2% 0%
14% r -2%
12% - | 10.7%0 005 4%
P709.7% 9.5% 9.29% 9.1%
2% 9.1% g 79
10% °8.1% 7504 L onhg,
8% 8%
6% -10%
4% 2%
2% 14% | 11.6%
0% 14% N -13.1%
2 ; . % £ F S &R e
\& @ do&% ‘%’5‘@ 5&& 00& c‘\\c}% \@\Q < %{’:’@ e}%& 5%&%‘ {& 000\ rooo %‘ »@j‘& Q\Qa é&é
Q, %’ <<> & @ %’ ~6\2' ?J& > » & \& ’?éé\ X Qb & D R S
& &'\/ <:§ R )%b \Q‘T’ \00\ %6@ ”é ¥ % %%‘ .OQ‘U \& {Q@ 090
s> ¥ ‘2’*' S bOQ & % & & Q\\?"\
o& R RS Y’o %‘ S W
e & @ &
Nt &
FAHRIR: Wind, #7865 SR FAHRIR: Wind, #773E K5 5 AT
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HMEESEFWETH., TEEH. TR, AR/ B4, LE2FMRAEFERMBE P FEd 2 ERARN, L5k
@R PE AE{EHF A TF

® 3: EERREZ BB OIREVKERIER PE-TTM

PEFARA PEH B AR PE-TTM ok 323 FinEA KSR
VZN e F LA 15.54 3.29% 4.94%
TMUS.O T-Mobile US Inc 21.63 3.98% 15.48%
TN £ B ¥ iEw iR 11.53 2.37% 9.24%
ERIC.O [ A -44.60 4.56% 8.57%
NOK.N AT -92.64 5.27% 9.79%
MSLN BT Mk FE 23.86 1.70% 22.75%
LITE.O Lumentum Holdings Inc -16.24 14.17% 27.35%
FNSR.O FERFEM B -48.78 1.37% 9.95%
GRMN.O X 23.76 1.33% 32.31%
TRMB.O REFHM 35.36 4.25% 20.81%

KA B Wind, # B iEHKFF T

2.3. R A BBET A ERTEE

AV A B Ae £ PLGBAZ T W ABAE ST T AT bb, A RRi@fE4R3k (P42) A3 &R K (wind /7o £) 697 B EIGIKT 7 £ 35944,
FRE AT S (wind T R) FEEERSTHEHME. A PGB HRBEEKF LD LRI ERA A, £REE L EFEKF
AHEHA, EARBIAPLFHKFE, EREEBRFERFEILFHKFTHTES

B 12: A BRiEETLEEKFE 13: EAREEI S HEKFE
200 — AEEPE-TTM (F{ED B gy T RBURAEMLSPETI (D #1E
180 L
120 DMAA R ﬂ\\l | ,
100 16  YVYy w v |
80 - - -
60 MWV ) - Ww ol
40 + 12 L
20 +
0 L L L L L L L L L 1 1 1 1 1 10 L L L L L L L L L L L L L 1
M N~ d M > A9 M > A9 M N~ A9 MmN~ o M >~ A M >~ A M > A9 M > A9 MmN~ o
ST FRIFTLILIITLL T 29 P Q9 H 99 8o do o o
< T < 00 IO 10D O © O© M~ I~ I 0 0O o < S < 0D 0N N O O©W O M~ I M~ 00 O ©
L = = = = = I = I = = = = = = I = L = = e = = = I = = = I = T = = =
o O O O O O O O O O O O O o o O O O O O O O O O O O o o o o
N N &N AN AN N &N &N N &N NN NN AN AN &N NN AN AN &N AN AN AN AN NN NN
FAEIB: Wind, #7RIEFF LA FAHRIE: Wind, #7REFKHF T
B 14: ZBRESERMEEKE
35 S EBORPE-TIM (H{E) ¥ME

30 - .:MM
25 Ww V’

20
15 +

10 ] e Iy O E— |
M N~ M >~ 4 M >~ A9 M >~ A M N~ o
SS9 999 T8 g HS oI o
< S 8§ W0 W0 0N © ©O© O M~ M~ N~ 0O 0 ©
L = T = = = = = = T = = T = = D = I == I
o O O O O O O O O O O O o o o
AN AN AN AN N &N &N &N &N N N N NN NN

KRB : Wind, # HiEHRH T
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3. 1TdkEN7S

(GRT:& D

TAZHI KRG, whEiXS5G, T EZFRMEHRAEH LML (KR)
TAZ3REAR “AREETR 7 RIA A 4E5E4E “B54R7 (Cl14)
IAEBUH T & Em AR Fh 5| FEEEF LR (Cl14)

[5G]

£(EHiEZH Verizon T 4 A 11 BESGHHR%: AF % 705 T (OFweek)

AT&T: k¥ 2 5G AR KA KRB (OFweek)

PEEES BN EHTTFELEAANSGHREAR (B SA) ARAMMKTHOREAERR (5G)
MWC HR & TF 194 5G B AITH: £AHTA, #EEAE 6N, 2254 Z2 14 (5G)

[tiEfz]
KA LA, 800G A OFC19 4.5 (OFweek)

[ £8W /%8R ]
BREMEAH (AR HhBEREEKRRAY: 71X 2024 F 2w E (Cl14)

[EEH]

b H 58 2018 4410 102 12 T: FlHE K 458% (C114)
PR IC MR HERA: THERE, §4 56 GEE#RFA)

J [E BB T 2019 4% AR L 580 12: 5G &K 60-80 12T (C114)
b EWAZEAEEIERABITIER GEEHIFTR)

R F AT ZKEBEHAFREA 1800 12 (C114)

[ 4]
L Hhe TR 2R TARF (OFweek)
FE BN E T RMEEFE AR SGXAF A RFREF (C114)
WA 113108 KT HFHNTAZTFAR, FHRMNITI1X 26.3% (C114)
e KGEAZ, B EH. P RARE B3 ERLLH5R 1015 PB4 ALS “ER” A (5G)
T REHRKAIER KK, 5G ik REAT LA BTN GEEH#RRA)
# GB 4 1.75 T! FESHHBAET T F LR RMEET (Cl14)
F 4535 TD-SCDMA © 7 45i& B 3K £ 2020 F %R iE W T4 (C114)
EHAIFFHEE: ERERCAEBBUTAEE (OFweek)

4, BEENG

1. #H. BHEQEH
[ 553830 000063] 45 AL IE A F 5547 i R A S) Jaty, 0 AR L 3] Ay & 489 2%,
[£rER 002906] AT LFA. FRax (ZFA—BATHA) TR ) Ly R AL 2838.6 T fx, &
B R A 6%,
[ THHE 000988 A% A /& Ak 25 H 31 Xs A2 8] B4y AR T 4000 75 A%, 5 %A A 49 3.98%.
[£TH4 300188 AL A F 5520 A 1 XA 3] ity TART 186.11 AL, & E AL A 0.23%.
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[ FEARE 300017) AL AR RS, 8 F AT RIBF NS BT E T 15614.6 TR, &8 ERAH 6.42%.
[Z#3%  300098]) fiA kKT 2019 F 3 A 11 Bilid KR X HRFED 3593 FAL, &EATARE 0.0204%.
[EAAE 600728]) AL A o #7 Ak & DS RAZT 4856.37 77 X, & B AL A4 3%,

[ T4 000988 AL A /= k48 31 XDsi A 8] B4y T ART 4000 77 A%, o5 B AL A 49 3.98%.

[ 2504 3000501 A% A % %51 R 8] B4y A2 3T 1089.69 77 L, & B AL A4 2%,

2, ZXAR&FHF
[ ZXAH 600522] P 4xF BA3) 2019 FEBAYE > E P RY, £2HAAH 1141 12T,
(& 28K 002491) P 4nF EA3) 2019 FHB AL =k P RW, 2834 A 124163.55 7 Lo
[A2i813 603322) Fin¥ BA55) 2019 F £ 2020 FEMEAIRALIRFETRY (J"R) B, FiHREH
1.54 1270
[ 44815 603602] +4n+ B4 3) 2019 F £ 2020 FHinE & TAEZETIRSE P RE Gz, H#f. L&, J
A) FB, FIREFAH 490 1271,

3. mEME
[ REAHE 300017) 24328.78 ALK T 3 A 14 A%, LHEAN 10.00%; T EFREGRDHERN
23647.22 %, & EAE AR 9.72%.

4, L RRBKIRE

[ 24032 300025] 2018 SF4R: &L 13.64 1L, yoy-3.64%; V3H4 A1 1093.44 7 L, BT HE,
[ BEE 600050] 2018 4R : 2L 2908.77 1L, yoy+5.8%; V3 £#4#)id 40.81 17T, yoy+858.3%.
LR & e 002916) 2018 F4R: E AL 76.02 12T, yoy+33.68%; V3&4 41 6.97 127, yoy+55.61%.
[#5 4 i@45 300590] 2018 4k : L 4.76 12T, yoy+31.39%; V244104 1.25 12T, yoy+28.54%.
[#%4E#& 603881] 2018 F4k: L 9.10 12T, yoy+74.86%; V344114 1.43 12T, yoy+24.34%.
[ XK@4E 600498) Wi : &k 24236 127, yoy+15.1%, V3#E#4A)E 8.42 1L, yoy+2.05%o
[# %3842 3005901 2019Q1 w474 &A) 2300 7 T - 2470 7 L, yoy+301.77%~331.46%.

5. MW &EF

[ Z@#%2 300310] MAAAFTEART 500 7 LEFRZAKT A “CRINTSEHEESREHRKARNS],
AT AR REAMNBRAFR., AN L EEZHERAAX T e Ko

[ 55380 000063 4= AL AR P X AT WO L 54 69 A2 iT 4192.67 77 JL A SRy (A E A ERLAE 1%) 55
“ TAR3%AZ PR 300ETF” 4 51k o

[#3F#A 603881 15 4% F 4 8] PR IE R, KALFIBH ., d@H B HIEH 6,644 77 T\ 34,339 7 4. 15,500
7 Too

[A2ii84E 603322] 3] & T B AR AR B 3 IR AR AR A TR 8] S1%HE AL,

[ 84548 002313)] 2% F A B HEHFEMAAATESEF 10,000 7 LA L REGHTRZAT T A D ESY
A Ak 7 A 3R R A RN 8]

(AR M 300383) 3 A 11 B A& 55% 08 45F T GEFAEHMR), ERSEZRMIE TS, 5] HaERBH
BT SR B Y F BRI E PR BN 5] B4 S EAR AT AR 69 HRIE4 20,000 7 o

6. HJF ANy
[R5 %4 600105] /2 5) & 4= % -F 2 8] B 2019 <F R 100 2| BUF AR B) 2823.15 7 o

7. Ktk
[FBAE 600487) NFFRATTH4% 1733120, BAAMKARED SR EPBERA 2019 %3 A 19 B,
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[ X845 600498) A F Z AT T4 NS HARET S ETMAART 336,432 77 LA A 308,835 7 Lo

8. HAik

[ A L£A3E 300353) A 8] g a kAT RAATIRET 201953 A 14 B AR LTS,

[ALHEE 0023841 2 5] B Az ME T 8) FAE AR AL Tr B o i i 2 415 A TR 8] 84T A & AT 30,000 77 LAY
FAFTLS

[ A1E4-F 002017) AkBrpz £ 4842 10016.07 FE, HF3 A 13 B &L,

5. KRR

BEB AT XARRAM: T LN RN
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BRI AR SRR

UIRER B 6 NAW, ERKRABI T FIE 300 $H Gk AIRE, LT
1. EAN : HsF PR 300 AR +20% A L1

2. ¥&F o TR 300 HBHEEA H10%~+20%;

3. 0F M A TAE 300 R EAR—10%~+10%Z 8E 5 ;

4, BHF AT PE300 HEHEAL—10% AT,

1Tk O3 BT PR -

ARER B 6 NA N, A8 Aast TP K 300 550 a95kskta A4rk, & L4 TF:

1. A% ATRag3An3d T 7K 300 458 & +10% A £

2. PH o Ak ASH AR TP R 300 1540 R M —10%~+10% 1A L ;

3. AE AT RAEHARN TR 300 45K A —10%A T .

KMNAELREER, TRHEAF R E RN RRWIEERERITEIRAE, ANEAROLAAFIFEKRER, R FRTa9MT
eE,

HED: BAFEAREZHIEAGETRETAIAGERFL, RS i3 c2MARL T 2L EORE. &F
R AASAREE AR B R AT 458

EERPRRERETR

ARG BIERD ATEAS]) (LRGP EIES QI E IERZT FH L 574, 28 FTIiERT R 239833000)
FE. AIRE T 0912 EHRB T RAVKNA TR G AT A, 123 BIERBAY A RN 8] A I XIRALH QLT SRR
87 ) X AT A AR, AR TN AR AEATRGE, RRIEFT 012 e B R R AT R, KN E)
EA KL R 9E B ARSI EPTA BN AT AT L S

ARERBEANNGEPFESAFZIR AT BABEAKE ARERML A E NG LRE P

ARAEARBRAREAEH 09 B B A A FBT, AR IOLT, AdREF 6945 8 P R K 09 & I3 M) AT A 8Y
BN, BT RS AREFOEEATRLET RIS, FLRNEFEEANRT B, M HRAFEE K.
STARE R A AL AIREPTE B — B R, A0 8] B/RE KA R T ARIAEAT FE AL,

AN HARAREME L ALTRARERRBEARE, RARROIT T ERO LR PBLESARESE
W BIEB R — T H it it Fa/ R H NS AN EAFRERLRE ARSI ELEHIT RO LS. A8
KECHEIR], ABRITAR L IZ T LS5 TS E EARSPHELRE RN R—RGHB T2,

ARE A JF AN SV PR, RBANSFRY @I, AETHMIANATF AT XEH . K. #36ARE0
ERRADANE. LRRFIR, BAFARERF WL, B EARRERAAFLS BH, HRFEAARE K
Mo AGERMAAEERFR, HBAFREN, BRI EGEETE ARG 68 0 kT A,

A IESF A

LEwiHAHR 1111 FHELH-AF S 16 &
BRE AL : 200120

wi%: (8621) 80108518

f£ A (8621) 80106010

A B IEFAF ST PT . http://research.stocke.com.cn
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