ERFRIRE
%‘-ﬂkfﬁ 1% R R

F05H27 8

#fz B ()

kI F 4% . S0570518120002
wanglin014712@htsc.com

fudong@htsc.com

021-38476179
jingziyu@htsc.com

Lo
(845 RAFHT EH HARFEMBAT
2019.05

2 {i@1z: 5G FH ICT, =% E£FHTH)
2019.05

3 (H#73£(300098,F A\): Ausd £BEF V2X
#FK) 2019.05

—FRiTLASE

(%)

15
4
®)
(19)
(30)

18/05 18/07 18/09 18/11 19/01 19/03
a1z %300

HRIR: Wind

HUATAI SECURITIES

RAFHBRSEREE, 5G A i

TMT — &% Z 18 15-20190526

AR &

LR, EAERBERAF., SATERFELLETET, RMNEYFELEE
oS HF. KB ATE A4 5G #42 kA, BN 5G B LB F ik, &AE
NELSHHFZT, BRBRREEEZST S, ANENREIITARELTK
W@ w A My, emxit FRABEGE, EEEFE P LB, KFHFTH,
E MBI, EEEE KB, AR, %, ARARE,
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WA LA 24 B WIi-Fi 823, JEDEC. SD #4 . PCI-SIG BUH & A2 7
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AR ECAAL, BRI RAARNIRYE, EAHF—KEBEREGE
BRI T K, ERERILAE, REAHEF,

RieRT7: FPERXHXRORA TN 5G KA AN,

|

TREH

BERD RELK  KEH (L)
000063.SZ W 3%l IR 28.25
300383.SZ KA 15.15
002396.SZ ZRBLIE 20.72
300098.SZ & # % 8.00

BE L

EPS (%) PIE (&)
2018  2019E  2020E  2021E 2018 2019E  2020E  2021E
ZA -1.67 1.10 1.40 194 -1692 2568 2018 1456
ZA 0.43 0.59 0.77 1.00 3523 2568 1968 1515
ZA 1.00 1.21 151 185 2072 1712 1372  11.20
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I 69 IR AR o

B%2: K=50R+%EB3 56 TL2HERHH
T MRS

B
L ]
L

%

®

™
= B B R
PEBDRBTORG e s
Ba WA, ME. ¥ naemux

TRME. miome. -.,a,nmmm msusnmnrn’.m;mmn b
L L01% mliﬂlnmlu\l‘

PEBNERERQE
Ior
kol

FA KRR : 2019 ¥ B =it H KRS, ER/EFRT LA

A, YEHDETRKEZ50TRTOENATR. RAR. REZFEMMAETE. £
H=Zd, BABH=RRT 5+31+X 92 BH B, FEXRRIT—F 4, AT
BORAEG AT ESHEBDANY IT LHEZRKAT “—%-F6. AREFE” 64K
M, FEABRBI=ZFZHE, IREATARTFESITENLRRIRYZHHEEZSL,;, 5 —12
ATV, A PRAIARITITEL T aaS RAZR 4%, BETRE=ZF O,
275, R =. MiX=—2 23 24 F Open Stack 89 = HF R A%, BAIRSS
T2 2| T 4500 & 69HAE, I, PESBHAEWISADITET —NREZHER, CH
ETHLANOAR ZAR T ESDERANENEZLHTEHNEZ, ST 5 E5ikb.

R HAT L W & A1 R o7



1 h{
AT b A R/ AAT R | 2019 F 05 A 27 H ﬁi: -ﬁﬁﬁ#

HUATAI SECURITIES

2019 BB AREFAS KL B, KH5G £%WRAAIHFERA G RH
PEMEINATHIRE ,5 A 21 B,2019 BBl A KK FAS KA AL NLCE IR E TSR,
5022 BFFHBERMFESKE AR ELITrwEL, B &xaehts i
MM AT (5G X E R E A EFH R R AR D).

AEPAEY, “MAERKAERA, FXMRARARRRAL—FREH, ntFEmh
AR A M RB AR, EHRWEE MG T hbEAE R, EHS LG T4
NEAERAER &, BEAESHE. FIEHFFIAS T 83T

—REZEZRNIEN G, RIEMAE S AL IR, AT HRABIRE BRI E %G L,
REF AN ERE EP R, FASWREAT FEARALHN, —REELEMLIRER
Fo AP IR E T, ABRNEMREAZR G 5C M Aol 4ot Hak &, W h iz
SHATERE, BB, ZREBNERSH, ATHEHELRERAEMREGEK, A
PR AR P ARIRITE S B R, ARTRERES S AAZRS, PleAhkeRe
MRERBEHFRF. WAL BRAMEEEZTH, RIAEANE, BRLEETHES
RoNIEN S SRR, AT AL (4G/5G) N,

B43: FHHAFTEEET bt P THAFLESIME

HERARS RMRARERISG
IRHTHBEAMLERE R AR PRSI e &
EEER AR AT

ERARRS ERBEEE
HH TR B RRNERS PSR EE SRR
ATIEARAR

FA KRR it (5G iR & 5 th R 413 & R & R ), B RIERHT LA

Bx4: FHWRAHLS

TR R BIF RS

Bk  EINE WENR A Robo

; BY RIS T 28 B Taxi =ZME =R
WERA >
I HBR B BiExE MEIRSHE
e

e |5 AWM MECH AnE SEE e e
| FERS HRS BERS  RATA BRE  08H  mER %

>

X ALEHE =ith 5G5h4itH V2X B8 b
[ matians | ;

FHRR: Wit (5G MR £ %W R A3 R A P), £EIELF R

MR T

HiES RN E R 5 PR AR R FAAT L3 SRR




1 h{
ATk 5[ E A AT % | 2019 4 05 A 27 B ﬁﬁ _ﬁﬁﬁ#

HUATAI SECURITIES

R+ T2 EKAFRE AR
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LESE RSO SR ST AL
Motivations and Requirements of Terrestrial and Space Internets

®  The existing Internet architecture
cannot cover the growing
network requirements

0 ks, a 4&. fowes]
_ 3 & Tt 2
‘ < ENGAT L €~
Emergency relief High-speed aviation and Cross-border secure transmission
navigation broadband

®  Many giant companies are
building the space network ®  Study [1] shows that the space network can  ® The commercial prospect of space network is enormous

provide lower latency communications than
any possible terrestrial optical fiber network  ® The cost of a satellite communication system is about
over distances greater than about 3000km (2000 satellites):

-50w*2000 + 500w*100 = 1.5 billion dollars

(50w/per satellite, 500w/launching a rocket)
® The revenue only from airline broadband is about:

-1190w*20*365 = 90 billion dollars

(0.1 discount is 0.9 billion dollars)

® It takes about two years to recover the cost, and three
years to profit

AR IR A ITU-T W% 2030 & 244

AEMRF LEFRAARES TERAR. LT LEFMRAAR TR AFAHGLKLE
%ﬁ%% 2017 %11 A58, TEAH=ZKFMRLZAA A%, REFIFRAZREX
o AF RGN ARST FMEBEMRS, AA R AL B, HARE, £E
%ﬁiﬁw%&%&xﬁﬂ’ﬁﬁ%ﬂk% k. 2018 #8 A 25 A=+ &, =+ <ML+ FMEZK
Stm; 2018 F 9 A 19 B R KAt % 37, 38 AL S FAMLE, XA T EHALF =5 2K
A4 13, 14 MAR I Z; 2019 F 5 A 17 A # W+ ZM AL+ FALL 2R KAt o

IT2ZEHERGRHITE

WA R T A, it, REXBEUAES, BATkA, ATILEMNEFHTXZRE
BENMBEX—FAYREST E. 23 250K ERE R, KIS ERELEZHAZHEHR
R, FNAKRRNEEEALAFEZ, THAETHRSS ), RETHY, Wi, £
AMEGF 0, T ALK T CE A R T B2 Bk, R, KAk TREHRELT
e A EARRE L.

Aaxt F ARG, DEERNAAIUARALNRY . A—, L2@RaB%FAETELK
EE RS, AL BEE AR ZRE ERAIET SO RTIK, e b, Jik,
AaH Y e hiZ b KA AEE SR T, MEBRFEREFT, A=, RALEZIRAA
EIRAE S, BEMEFFETENEAR Y. =, LEIRARBIHFLSHE

WA, de AT, WHEEEE . R A THRFF, RS E IR,

HiES RN E R 5 PR AR R FAAT L3 SRR
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BH£&9: DLEIRMEAFZTEF

..... Profeisional Networks
“ w =« Conoectivity Allermative (oaky)
l B Fachhanting ARerrotive (caly)
" [

AR RO — I B A%, e RIE R R AT

M B Ao B At X6 A&, HaBahM&0RSMMEastat, L2 REZEH T EE
BB ZA S X R A, RUEGREKAR G ATFTLETROZFKMLSFEX, Hik
Ll LR mZE; ARZHATRETRERZPHE. Lk, LEAKRRNERESH L
B K ER A RREORh, RILRA &R S R 5 IR 5098 L A7 Ko

AFUALEE, BARALEZMERAT, 1245KE12 7 L RARARFE L ZBE7 0 KR KR
TR FTEZ—, LELilfEL 5G WL EM ey 5G Mix-T 2425 W% % 8 XiE, 2017
F7H128, YPEAEERSESESL, PEALEBERANI T T ILEZA% S AN L5259
EFRRLEFHTAT, ATHBS L2 R —RKURERFERMTHEEAN, KER
WHEEN, EIEE, BUFASLE R, SRR A, T LIS KAUREA 2 R

=

H&10: B E£456HEA

Practically prove the 5G satelite adariages
Add satelite p ters to 56 requir
Selected stasderdization acthvities (3G, NFY, SON, MEC)

PAD, testiag and interop
Develcping new zatelite
Satellite | ;
r'y 'y 1) é . SG
Integrated
Roadmap Terrestriol-Satellite
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