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SOUTHWEST SECURITIES

W HfatE K&, KT HE T 5G+HEE WA LR

BRE & A

© Ff: N3 KA 2018 FiR A 2019 F—F iR, 2018 F R AT AN 49.3 1L,

Flib3g K 8.3%, 13440 3.3, FlHT#H 0.5%. 2019 F—FZ £0E
W\ 12.2 127, Flr3EK 0.99%, V28444 0.64 12T, R THE 17.8%,
FodE B 13 B4 AR 13 K 12.4%.

2018 FEMAREIEK, TR HmB], TR AR EET AYALY, £
FEFLEF AL REAMETR: LA FEEWAEFZGIE, 201801-Q4
2AE I 16.8%., 17.0%. 22.6%. 22.8%, k4 G T 3IANEH L,
A F 26.70%, FlH#RA 0.94 AT 05 HESEALS LRAL 2 48
SE, BAE 8.67%, FIILT% 3.36 a4 4, 2R E~E TR Z M4 5T
4% 2\, ™ 400G. 5G. 10G PON ¥ &in AR E, FHREAEXKE, %
FATHRERZRE: (1) ©ETHLITLELFRERLR P L EHHH, 2018
FEAE19.8%, RLLTEA LA, (2) #E®RM. FLBAN, H—H
REACH B % 8 e S B AN E B R B R bIE e 0.26 AT N5, I E F EW
0.27 A8 4 Fo

2019 % QL A A 5 L5 4-F, SHGBUFABRKERY Pk, —F K
BAL AR A, EAE 17.8%, Bk 1 A AaHs s, 2T EatkE L
FEAET, —FEZHWOBUFAAKER Y FEHERIE B LAY 90.2%2
R LK T 2RE,

K#% 5 5GC KAMAKABTIH T, THE K. %48 Ovum # 4%, 4Q17-3Q18
NG AHAIR 7.1%, iThHL E W, 5G T, it 2019 & 5G B KA,
FFAEXERERL, 5G B AR AT F £ & 42 &2 L 3 K AR A
25G/100G/400G &= &, AR TH 2 A PR B H BT L, 2018 #
NEABAZTEEP ) “LREMBLEE” R ECHSHERRBASTH. HiBT
%, BERERAFTET, HATHZM AT LI REK, DAHFEH HHK
POk, BIBRBREF, RBEFOARRET REF FRE XD HITE,
DCI# A% R T AT MBEL R FLE, BTSN T 23w 35 P8 R B,
Rt TS A R KRS, MAENIHMEB LSO TERE, ALZRHY
B FEY X — A KA,

BARR 5L, T35 2019-2021 5 EPS 4 %14 0.66 .. 0.80 ©.. 1.01
T, 3 EPE XA A A5 4%, 37T 4%, 294%. FERZRASHH At—F &,
NERERTHT G ERERAYGET R, % “EN” P4,

® RM#T: 5G #HERT R, HiBT HI6EXARAY, LR FLRIRER
B, WHFEE B, T A RAT LT R AR A,

ARATIFE 2018A 2019E 2020E 2021E
gL (FH L) 4929.05 5787.59 7039.55 8682.46

HRE 8.26% 17.42% 21.63% 23.34%
V2 &N 8 g AN (A7) 332.72 424.08 517.85 655.77

HRE -0.47% 27.46% 22.11% 26.63%
HROl#E EPS (L) 0.51 0.66 0.80 1.01
%3 5l s % ROE 8.98% 9.13% 10.10% 11.43%
PE 58 45 37 29
PB 5.81 4.31 3.91 3.34

R7EXM: Wind, & hiE R

% LKA R R P

ST X F

kiS5 S1250515070002
w.3%5: 023-67791663

WR48: liuyan@swsc.com.cn

BKRAEAN: AL
%1%: 010-57631190
BR 4 : chengs@swsc.com.cn

HKEAAN: £Z A
#,7%: 010-57631191
BR45: wangyanl@swsc.com.cn
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EEI

B A(MLRL) 6.77
B A BE(fLRR) 6.29
52 & W R Hr 1] (L) 19.42-34.54
EAE(IL ) 200.40
B (L) 60.40
RO () 5.34
XA R

1. R4 (002281): L4 A, <
#5GH AT (2018-10-22)

2. RiAAH4L (002281): LHAEHKRE, &
KRR, A5G REGEME
(2018-08-26)
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A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
fifir Aol R B A9

EBITDA
PE
PB
PS
EV/EBITDA

4929.05
3951.90
16.60
136.69
110.61
-40.17
93.74
-8.08
0.00
0.00
317.02
-0.02
317.00
7.27
309.73
-22.98
332.72

915.59
2235.40
1418.96

66.02
59.06
0.00
1048.63

181.52

156.43
6081.62

157.68
2076.59

81.36

318.71
2634.34

646.52
1321.96
1594.13
3393.83

53.44
3447.27
6081.62

433.90
57.52
5.81
4.07
42.23
0.00%

5787.59
4622.78
25.64
155.69
555.61
5.79
25.00
-0.24
0.00
0.00
396.85
59.20
456.05
31.97
424.08
0.00
424.08

1762.11
2116.99
1957.02
77.52
59.06
0.00
987.72
171.66
160.83
7292.92
10.00
2187.90
81.36
367.86
2647.12
677.03
2111.34
1978.22
4592.35
53.44
4645.79
7292.92

515.01
45.13
4.31
3.46
35.38
0.20%

7039.55
5641.00
30.05
187.25
654.68
7.04
32.00
-0.30
0.00
0.00
487.23
64.12
551.35
33.50
517.85
0.00
517.85

2324.76
2481.76
2289.22
94.29
59.06
0.00
918.89
161.80
166.23
8496.02
10.00
2836.30
81.36
439.68
3367.35
677.03
2111.34
2462.09
5075.22
53.44
5128.67
8496.02

609.56
36.95
3.91
2.85
28.96
0.17%

8682.46
6965.48
36.22
225.74
781.42
8.68
35.00
-0.24
0.00
0.00
629.67
66.15
695.83
40.06
655.77
0.00
655.77

2884.78
3061.26
2706.19
116.30
59.06
0.00
842.03
151.93
172.63
9994.16
10.00
3640.68
81.36
527.10
4259.14
677.03
2111.34
3069.45
5681.58
53.44
5735.02
9994.16

756.69
29.18
3.34
231
22.58
0.24%

PLRER (BAL) 2018A
4 A0 309.73
I8 S5 R4 157.05
%55 R -40.17
F 7 BALR K 93.74
BERERALH -25.95
H A -210.98
BEEDALRER 283.43
FAXE -202.40
H A -117.88
BEEDALRAEH -320.28
s g2 157.68
K it 2 7.36
B RR T 249.50
SR A 0.00
A4 -338.49
EREDALRAER 76.05
AAREHH 44.48

Bk

BN K E 8.26%
b A 3 K -13.05%
HAHEE KR -5.36%
EBITDA 3k % -15.37%
FAEES

ERIES 19.82%
ZHhE 4.20%
R IES 6.28%
ROE 8.98%
ROA 5.09%
ROIC 9.10%
EBITDA/4K & Ja N 8.80%
g V)

B AR 0.88
B 5 = B 4 & 5.60
S MK 2K B 4% % 3.55
Ve WREES 2.88
HERRREFHIGALELEN  100.55%
FARLH

FE A 43.32%
AT HE R AR 9.07%
WAL E 1.90
AL E 1.32
BA) F AT E 0.00%
H R AR

RN 0.51
HRE R 5.09
HNEEERLE 0.42
% IR A 0.00

2019E

424.08
112.37
5.79
25.00
-362.70
52.24
256.78
-40.00
-6.24
-46.24
-147.68
0.00
819.89
-39.99
3.75
635.98
846.52

17.42%
25.18%
36.92%
18.69%

20.13%
12.39%
7.33%
9.13%
5.81%
11.29%
8.90%

0.87
5.72
4.46
2.68

36.30%
3.45%
2.43
1.63
9.43%

0.66
6.86
0.38
0.06

517.85
115.30
7.04
32.00
-16.51
-28.70
626.98
-35.00
-7.30
-42.30
0.00
0.00
0.00
-33.98
11.96
-22.02
562.66

21.63%
22.77%
22.11%
18.36%

19.87%
12.06%
7.36%
10.10%
6.10%
13.27%
8.66%

0.89
7.49
6.25
2.56

39.63%
2.71%
2.29
1.56
6.56%

0.80
7.58
0.93
0.05

655.77
118.33
8.68
35.00
-146.68
-34.76
636.35
-30.00
-8.24
-38.24
0.00
0.00
0.00
-48.41
10.32
-38.09
560.01

23.34%
29.24%
26.63%
24.14%

19.78%
11.70%
7.55%
11.43%
6.56%
16.49%
8.72%

0.94
10.02
6.14
2.70

42.62%
2.15%
2.19
151
7.38%

1.01
8.87
0.94
0.07

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,

AIMER M FMBRABRIEFRTR, KEH@FT, TN AT UEATH KR, L F K, 43| A
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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AFAHH (002281) 2018 548 EiF

5 &I FA K F s

LtiE

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

E |73

Hhk: LT HIME ek #r 35 T EIRA L KE B & 16 #
W45 : 100033

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 F A 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
KT & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
et R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn
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