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20194 A 26 H

EF: 2019 4 4 A 24 BB FiBAK A 2018 FFEIRE, A8 ZI T LIK 12.65127T, e BRI T 17.62%, F=IA)E
EH 0.64 ¢, BT E 53.46%, )2B T Loa) RA&%F)1E 0.44 1T, , FIHLTRE 59.81%., FIAf2& XA T 2019
F—FFIRE, 2019 4 Q1 A3 FIE N 3.90 1270, BEFF ALK 37.80%, FI)IEAF)E-0.18 1271, KEFF
#77%,) 81.83%.
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WG4k TS, KR BENGEE 5G. N3] 2018 F K TH, T2REAEA 4G @13 MAHANER KL, 56 KA
#iXH AT 4, 2018 F=KRETHYTATF MR TRIAZ] 7%, #k L#E RREK, R, 238 A% 56 1
K, WmRTHLEN, A8 H%FA 1.16 12T, FligK 13.93%, T LWEAR T 9.14%, FHIEFH)E TR S,
2019 5% —F F B WBANFINENRE K, {25 A TR, 2R/ AN LM EE K AF) &7 FR Y ATE. B A LEF
ST SINE AR 5, AR S AV AL AT E] T AR,

5G ALL A KT, A8 L2 ERAMT AT, Massive MIMO H AR 45| A1£43 56 RAH SR AR K T, BEKK
BAEE A, M T T KB mE L, NE)BA S5 LB REBMMBMHGML . £ 7%, LRTE 56 7 &4 45,
2018 4 5G A% fL O E b P15 %] 1.55 Z £, MALF)] 3331 F . 5G BAX, K& EREARNIEERAG I —
Fhmik, NE 54K, F3%, BIAF, EARF K BEFRFFT EFESIE. B AT, 28 5G K3k R &AM R B4 = s/ 2.6GHZ
. 3.5GHZ S AL A du BENGE P HF AT, A B AR A 3] k537 K 5.

WL EAR, mig RAF—RILEE S . 2018 4 9 A, 23] 5T HAHUA R 65%H ARG 5L E 8, RA T EAHL IR
Fr. LEAHURTE, 2019-2021 T EAHR EI4edEE S AEAMET 900 Z L. 1100 F . 1300 % T, AT
TENRERZ ERBEFRZ, ANECEESERLHE, FLEESOATRD. KWTRE, 28 LE&T RAENGNIRIER
B FE Ak 6T, A BT AEFS FhiBAZAURK R 7 6) E e,
B AV BARE: ERANVFIT 8] 2019-2021 F3EFH AU E A4 0.47 L. 0.99 . 1.22 7T, » &) f 5G T IHRATAH
B, BERB—MLF B3R ), BIRBHAE]) “EHT PR,

KB #E: E87 56 X R T e, T &Rt AR ZH\RE, AR EFHA LI HARG A,

HA R RE — R AT B R EAE EHE http://www.cindasc.com 1



TR 42847 2017A 2018A 2019E 2020E 2021E
Bl BN (F F ) 1,535.30 1,264.85 1,630.74 2,503.56 3,425.32
HEKE YoY % 25.97% -17.62% 28.93% 53.52% 36.82%
V2 & 8) A F)iE (B 7 T) 110.54 44.42 104.99 221.94 275.66
K E YoY% -47.12% -59.81% 136.34% 111.38% 24.20%
£A41%% 29.98% 27.83% 31.69% 34.32% 33.84%
#h Flca F ROE% 5.88% 2.31% 5.27% 10.32% 11.49%
EPS(#:%) (L) 0.49 0.20 0.47 0.99 1.22
A F PIE(fZ) 69 171 72 34 28
4% PIB(1) 3.97 3.91 3.72 3.36 2.99
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F= itk BlEAA FER AT H A
St E 2017A 2018A 2019E 2020E 2021E it 2017A 2018A 2019E 2020E 2021E
AT 2,440.15 2,246.30 2,447.07 3,065.40 3,809.29 XX TON 1,535.30 1,264.85 1,630.74 2,503.56 3,425.32
il 1,260.92 1,077.83 1,130.83 1,118.76 1,174.79 b A 1,074.98 912.86 1,113.93 1,644.36 2,266.28
g 219.20 95.75 123.45 189.52 259.30 B A BN A 11.75 9.20 11.87 18.22 24.93
JoRle 506.98 605.91 699.65 1,074.12 1,469.59 A 119.65 115.65 140.94 203.86 278.92
A 5.33 5.34 6.51 9.61 13.25 539 % 207.97 101.86 123.17 176.58 241.59
B 378.17 367.05 392.20 578.96 797.93 Bk R 0.00 115.56 132.68 191.17 261.56
b 69.55 94.43 94.43 94.43 94.43 W44 A -17.99 -29.43 -11.74 -18.53 -14.71
ERHHE 547.01 609.25 675.34 719.43 767.32 BALIR K AT 32.73 11.19 20.92 34.94 38.02
KRR 0.00 0.00 0.00 0.00 0.00 P e 8.78 2.44 5.74 5.66 4.61
R (Aih) 243.21 407.87 437.10 487.87 526.67 A, 22.10 37.03 29.21 33.05 31.13
AR 87.32 72.18 102.99 106.05 105.76 A58 137.10 67.44 133.92 291.65 364.47
b, 216.47 129.19 135.25 125.51 134.89 Bk S & -0.02 -3.65 7.39 7.07 6.55
FEEH 2,987.16 2,855.55 3,122.41 3,784.83 4,576.61 F198 25 137.08 63.79 141.32 298.72 371.03
Ssh ik 947.99 783.93 939.68 1,348.19 1,824.59 4344, 24.03 12.97 21.20 44.81 55.65
Ja pn 2 0.00 16.00 16.00 16.00 16.00 A1 113.05 50.82 120.12 253.91 315.37
FATZE 397.18 249.44 304.39 449.33 619.28 VR AR 2.51 6.40 15.13 31.97 39.71
AT TR 390.91 415.50 507.02 748.45 1,031.53 JEY BN P 110.54 44.42 104.99 221.94 275.66
) 159.91 102.99 112.27 134.41 157.78 EBITDA 183.20 116.26 210.23 379.67 463.59
A R4 64.31 61.73 61.73 61.73 61.73 EPS(% 4)(7) 0.49 0.20 0.47 0.99 1.22
KA 0.00 0.00 0.00 0.00 0.00
i 64.31 61.73 61.73 61.73 61.73 Py P
R Foit 1,012.31 845.66 1,001.40 1,409.91 1,886.32 2itEE 2017A 2018A 2019E 2020E 2021E
R AR 64.92 67.20 82.33 114.30 154.01 BEEHALA 26.96 21.31 188.31 102.10 186.22
)3 BB E) JE AL 1,909.93 1,942.69 2,038.68 2,260.62 2,536.28 4] 113.05 50.82 120.12 253.91 315.37
AR B A AR 2,987.16 2,855.55 3,122.41 3,784.83 4,576.61 prern 46.13 52.43 68.87 80.88 92.50
W44 0.00 0.04 0.04 0.07 0.06
EEW S H BB B A -8.78 2.44 5.74 -5.66 -4.61
25 2017A 2018A 2019E 2020E 2021E FERFEED) -149.77 -89.37 -12.93 -256.84 -249.47
Bk BN 1,535.30 1,264.85 1,630.74 2,503.56 3,425.32 s 26.34 9.82 17.96 29.74 32.37
Rl (%) 25.97% -17.62% 28.93% 53.52% 36.82% R EHAAR 332.22 -158.85 -126.25 -114.10 -130.14
V2 B B3 A 110.54 44.42 104.99 221.94 275.66 FA -140.93 -122.79 -132.00 -119.76 -134.75
A (%) -47.12% -59.81% 136.34% 111.38% 24.20% KA 763.83 16.99 5.74 5.66 4.61
ZAIE (%) 29.98% 27.83% 31.69% 34.32% 33.84% i -290.68 -53.05 0.00 0.00 0.00
ROE% 5.88% 2.31% 5.27% 10.32% 11.49% EREDINLA -46.01 -15.01 -9.05 -0.07 -0.06
EPS(ii6)(%) 0.49 0.20 0.47 0.99 1.22 AR 0.00 0.00 0.00 0.00 0.00
PIE 69 171 72 34 28 5 0.00 16.00 0.00 0.00 0.00
P/B 3.97 3.91 3.72 3.36 2.99 S BB A 45.01 15.42 9.05 0.07 0.06
EV/EBITDA 41.53 65.42 36.18 20.03 16.41 Pl 38 he i 310.89 -148.88 53.00 -12.07 56.03
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DEkIK, TRHEEME, GAFRATFL. PC ZHERE T, ITALZBASF, 2007 £hAfFkith, AFIHE. & F 4 EHTLAFL.
Bk, LRRFIACHEME, YENEFIMEL, ZHEFEEE TH, ITALZIBASE, 2015 FimAZ KB4, MEHENATLHFEA.

EEF, LRRFHEFEFE. BREANEE LML, 2016 FhoAfZKiEs, ANFiFFHATLAL.

FAEE, LFIEFEBRFE ML, 2017 FAG RIS, NFETTLHAR.

HAAHERREA
R, ¥4 PR FAL HR A
44k xR 010-83252068 13671072405 yuang@cindasc.com
ELP K4 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 #* R 021-61678568 13818525553 hongchen@cindasc.com
i x R 010-83252068 13671072405 yuang@cindasc.com
E R E 010-83252046 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrHTImERA

RFARAE 2RI A T EFE— WP B, RAARAEAE T EMHL TS, AT BiEA LR EMEITAHIELSIITIR A Y R RL SR AR 2. B S L AIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AL A 5 RAEAEZM SN ELHEF O+ BAR T 50, AZEEP HATRT R REBI ALY, RFBANE X EFHH CRYGE ., ARERBES LERFZEF, FAREENK
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG NAS . IR T BNT e B INRR AR B LS, B EAER R TAT G 1 LRI AR A B B ZIANIRIE. ERR S, XEEH RRABRAFRE, KA RRANLEFNWF ik, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FFERFGTILT, AZRAEAH R I K IRAM T BE A R F i B8] T AT OEAFTRATR G, 77T #6A i\ 3) IE 424 R A AR AR IR TARAT AL ST 5
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B LAEFBAR, Fo B HEBRFHEAARSE, ATFlRG—ERBGFETENA A FERIIEL LR, FRIEFFRG MaTiE 5 kTR A,

PR AA
BFAB PR AT A B RBFA 7 AR
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

BT ARSI R T . HRH EHATIES R S AERANG T, CLAEETRGAE, BBELTH L S A ERART BHER T 3 28409 &R LT F.
AL FPTRIEA T — AP B F AR @ TR KR QBTAME, BNHE BT RRE F 0912 & T NAATR LG, FERNE L 0T E 0. MHFRAFFTER, LE2M®E
Bk M AUKFF @ EEE LR T IL, AEATEILT, 15 RIESRAEATA B LA AIRE F 04T R P75 BOETIR RATAT o0 /E, BEHF ATREAL.
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