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2.
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GF SECURITIES Eﬁﬂﬁﬁjﬁ | ﬁrﬁ_
RN EEAM S5 &
&M -&id ATEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BEMA BRERAD KT P4

b3
KEH HREDH (FLIR) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

FER%E 600050.SH RMB 6.16 2019/4/25 FEN 8.3 0.19 0.24 31.95 25.29 2.23 1.84 4.9 5.6
ARAFRAY 002886.SZ RMB  21.60 2019/5/21 EA 24.48 0.51 1.01 41.37 20.89 31.66 15.34 8.3 14.1
SRR Wind, JTRIEA LR TS
Bt RP AR BRI N A

RAIREE, ZIMMHE EFWIRIERTHIRTER
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A 1:
A 2:
A 3:
A 4:
A 5:
& 6:

* 1:
% 2:
% 3:

B & %3

B 26 B P AEAT AR BARBRREHEATAE ..o 6
30 B A BAEBIARIT PR 300 HKEE oo 6
30 B A BAEBIARST BABAEIEMC I oo 7
ANERA BRI TIEBIEAIE I oo 12
INFEREABTBATIEIPATEIL oo 12
UNE B Tt LY & w1 1 A 13
5 26 BlBATATILE E AL EID e 7
F 26 B LTS KRG (BEG6H 28 H ) oo 8
26 B ARBELETAS AL (REG6H28H) (e, 11

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

RER S HT | B1E

—. 26 A E&IHH

4. EEAWTALS G A b ERRM. BRI HIRE, HETE298 T
o, EG20M R EWitHE AL, L AT, EESLT AL 64 b & R34,

®3F: ASALI5H EE R SIHKLATIN “ERFE” UkOTINFA, Al
VA b BHBEATRGME DL, RIE TRIZG A EZTEESH. G08EE
B ey BATIE R KA P £ X ARG RAY, BRA, B “EIRFE EhtEAH
A FRER RN KARA, FEARSLFEIARE A TG ER
MR AE K.

(6/A298, #MkRK: Cl14)

ZREETHAFEAMEETHE., A FTEBERNSHA PSTH P, Ritik
3.243291¢ 7 ; v A AR HE F52.3% F, B P B30i55)9.320771CF; wAE
B R &R P 29075 P, ZitiA3.214640 F .
(6A248, #HEEKE: C114)
BAZ R ARG AN3.5GHZz 5GE A R SESHRAE K, 155 E K2 0-RAN®
3= bR A A3 5GHZE I M T NA R RS $0 (RRU) REH,
(64248, #HE %K. Cl14)

EREATECMPak 5 4 4 7 R & K 3B & MEMIMO K AR i Fa G A3 E, AR
BAETF R HECHEIAR, MR FRT LFFZKALkm). ik FF Z 8 EMMO4
AR R, FFAECEIEAMETANAEERF, XALZSGHEMIMOF £ & RAT LI
BEH LB,

(6A248, #ME&E: Cl114)

KBRS LS B I6FLTFMIEE, IR A LI =ZFAL4HFE2TUERNTEF 5
2BARR IR R T T2, Bt —FRANTRAAE Z R ARSI,

(6A258, #HHE kK. Cl14)

4 Mate 20 X3 ¥ B 4 KEGH 3% B AZ K& M4 TIE, LM AHSGVAEFAL, R A
FHSA (B AW ) INSA (dEsRM ) .

(6A258, #HHE kK. Cl14)

IAEHAESOOMHZIABR S F EHBREAGERANAK. T2 NEOEIGLT
PDT(# A #F £ A8 13 7 ) AR 0930 F R AFE 13 2 4128 800MHz JRE 5.

(64268, #HHEKXE: Cl14)

R, ZINE

TRBWRIRAR TR R AR
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=. 26 BB LTI =R

H26], #E (F15) AL E H-1.58%, PIR30045 400K 5 A-1.08%, £LARFE
3% 4-0.81%.

A1 5268 T4 kisdonskiadeirid

4.00%

3.00% A
2.00% A
1.00% A
0.00% -
-1.00% A
-2.00% 1 -1.58%
-3.00% A
-4.00% A

-5.00% -

AR R Wind, 5 EIEAZ BT TS

20195 m £ 4, 45 (F13) F580KHE 4 21.76%, P iR3004544 4 28.83%, &)LAR
644 23.01%.

B 2: FwEABAIERIEARNT P IR3000KH

— B E(F13) PIE300  —— 4 AR 4

50.00%

40.00%

30.00%

20.00%

10.00%

0.00% T T T T
2019101-02 201!02-02 2019-03-02  2019-04-02 2019-05-02 2019-06-02

-10.00% -

HAE R Wind, JEKAERKREHRT TS

RAIREE, ZIMMHE EFWIRIERTHIRTER
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20195 24, B4z (P43 ) 4540 E125) AT L T,

B 3: LB AT AR Bl

70.00%
60.00% -
50.00% -
40.00% -
30.00% 1 23.74%
20.00% -

10.00% -

0.00% -

K ¥ %
R _
SR K4 & %
X %W 2 ¥

HAERR: Wind, | KIERZREAT T8

=. 26 AEENE

A1 %26 AARATLE SNEEE
% o 8) AR B 19 N
8] F 1T B AR T IR T A R ARG LRI AN KGR IATA, Fr il B EAFH bz (3R ) A R
Re$EH  *STiR 6H248 8. Ll afZRMA FRAE) . bk B WA PR 8] BTk 5 5 drim A AL 5% A TR 8] 64 B AL

HHFAR.

BRI E L2 4, bR TR RARER AT L 24280 R KR A 49 20,034,000 & H

AR BT A 49 15,653,000 M FRAFA A, vA L4t 35,687,000 I&, &Kk
ABFH  FREA 6A248 - ST o oo

LB IRF RN E) At 21.65%, & o238 B A8y 11.15%, KK B IR 250 49 15 49 3h 4+

E) B 6,110,990 A%, &o-d) IR AN 1.9094%.

8] 2T A b R AR B TARAT PR 5] 5 42 A PR AT R A AT PR AN ) 59T A
BHAHE FRME 64250 RbEALF. SFAHA 525642,96023 TAR T, TAFIT 2019 FERAL, FR—F.
AL R AATII 2010 F003) BARBAKE.

T, 8] S T 5 A AR AT AN 8] i B 5 EE T 28T 415 GRS A 8] K R R
AAETL, BT 5G MRS BL G TAE G ERIE AT OB EEA (I RRT
Bmot FREH 67268 TR . o S
WFEZ JEER) . TR2NEAHEZEEHERERMEFRNAE E 50w, FadFEREH

HEZELHLTAE (Fitk 20123K) .«

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

RER S HT | B1E

FREA  BiEER

6268

Foa F 2019 4 6 f 26 B A FA B KA EXA T 3 KR L 3G/AG/5G % 4EA L+
5G NR sub-6Hz ###§ 5G 4240 ., skél, A& LR F LA T 5 A SRS L 09T E 56
KA 5G 4% 4= 5G %%, @455G CPE (REM %) . 5G Ha T kW%, 5G ZRAEAZ

o
\=1=2%

SAiMzE  FARE

BFx B Bk

6 A 278

6 A 27 H

2016 4, 8@t LATIA M F R G5t 7 At HA 69 AR 4 F F AL 423 100% 8%
A, B 2018 ARG A RIE T REALH 31.8418%, AMELHATEEF ZAE w8 AMEIL
SRR, H b I eAMESt 169,207,675.92 7L, MAAMESE A3t 4 15,541,914 Bk, iEif 4
41 637,617.11 7.

NG 5 Z R A AL —TRE E A A TA2M T AT T RA BRI PEY, 03 B FAR T 6,000
7 7. 4,000 7 Gk FiR AR R EIRIRE F LA TRANE . KRR GMAREIER ), A& HHHE
Foa] 60%PEAR.

BURANSY  ARIREAE

6 28H

NG F 2019 46 A 21 B £ 2019 4 6 A 28 B H4 BiHL 2| BUF A R4 324.37 T AAEK T,
BN 8] il — AN AT W R 6 13.06%.

HAERBR: Wind, | EKIEFZEBR TS

9. 26 A LHFAE)ATHEEm

A2 %26)‘]1@4")_?1’ 5] R I (&éGHZSH)

R 3N FMELH R

002359.SZ *ST b3 13.31% -20.05% -61.63%
603068.SH T 5 R, 12.89% 1.72% 116.10%
000889.5Z ¥ %154 12.41% 20.47% 25.20%
000971.SZ *ST 59t 11.66% 12.16% -25.00%
002796.SZ - E AL 8.94% 20.54% 74.26%
300322.5Z AN 1% 7.86% 18.68% 62.86%
002792.S7 i@ F B 6.64% 20.21% 12.67%
300025.SZ 4 2 4]k 4.41% 13.06% 48.23%
002544.SZ AR 4.17% 4.84% 20.15%
002402.SZ Fo i 2 3.95% 5.46% 53.85%
300502.SZ # 5 B 3.72% 0.99% 25.40%
600183.SH A B A 3.29% 9.12% 53.38%
002465.SZ P2 SER 2.80% -0.73% 23.81%
002396.SZ 2 R EtaE 2.65% 5.90% 30.31%
600260.SH PR AL 2.51% 15.09% 17.74%

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

300205.SZ R#rAs & 2.12% 12.73% 85.02%
002383.SZ ST 1.88% -5.80% -3.97%
000063.SZ P 343 R 1.88% 13.11% 66.05%
300602.5Z KR 1.69% 16.58% 16.49%
300408.5Z ZHRER 1.62% 3.02% 14.95%
300394.SZ RFidfE 1.43% 4.23% 15.95%
002139.SZ JFR R 1.05% 5.07% 50.59%
000988.SZ de T A 1.02% 8.49% 32.75%
00947.HK FE R 0.98% 4.04% -1.77%
300299.SZ G A 0.89% 2.11% 40.37%
300136.SZ 15 43843 0.62% 9.84% 13.14%
02342.HK EXEECEE 0.58% 16.78% 34.88%
603322.SH R EAE 0.54% 10.95% -7.85%
002123.SZ K i 0.43% 28.55% 98.32%
300183.SZ RERE K 0.38% 6.16% 34.98%
300548.57 TR AL 0.30% 8.83% -1.02%
00762.HK F [E KiE 0.23% 3.63% 4.38%
00941.HK & B 3 0.21% 3.94% -3.75%
00877.HK oA R A 0.00% 4.75% 16.98%
300570.SZ KR -0.49% 7.31% 22.50%
603083.SH S| HFHL -0.51% 7.17% 26.34%
002897.SZ ALY -0.76% 7.61% 16.03%
601869.SH K -0.77% -1.65% -5.71%
600050.SH ¥ il -0.95% 4.73% 20.12%
600487.SH TFiltw -1.06% 6.75% -0.76%
603803.SH T BA -1.08% 10.36% 29.09%
002886.SZ RAF A -1.19% 1.50% 24.26%
603186.SH 4e E# 4t -1.22% 8.24% 88.37%
002313.SZ B A% 4 -1.70% 2.95% -10.45%
300310.SZ B4R -1.72% 6.44% 46.75%
300250.SZ MRAZ & -1.74% -4.66% 27.21%
600289.SH *ST 1238 -1.75% 8.91% 12.40%
002829.5Z ERFL -1.80% 0.83% 15.28%
002115.SZ ZgdEfE -1.98% 1.28% 20.36%
600776.SH Aidfz -2.05% -3.36% 100.35%
002491.SZ i 5% BBk -2.06% 0.62% 2.66%
601138.SH IhFHK -2.19% -10.94% 5.12%
000836.SZ FBAR, -2.20% 0.45% 14.40%
300134.SZ PCEREF -2.20% 16.94% 65.21%
300383.SZ HIRFT A -2.27% 8.83% 32.53%
002335.5Z e s -2.32% -3.23% 23.70%
RBIREE, LBNE ESWIAIER TR S S A ER
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GF SECURITIES

00788.HK F [E 4k 5% -2.38% 16.48% 38.68%
002537.SZ BIRAID -2.46% -3.01% -25.91%
000636.SZ RAE 5 F+ -2.58% -2.42% 15.34%
002148.5Z b AL -2.60% 0.31% 6.86%
600498.SH MK iEAE -2.66% 5.17% -2.14%
002281.SZ SR AR -2.72% 0.30% -1.41%
300259.SZ T RAHL -2.74% -2.47% 28.97%
300017.SZ W 78 AR -2.97% 2.57% 38.00%
600522.SH P R AL -3.07% 3.62% 12.52%
002104.SZ e E Bh -3.23% 1.41% 22.70%
002583.SZ b giked -3.34% -2.19% 6.73%
000938.SZ 5P -3.40% -3.74% 22.55%
300166.SZ A Efz -3.53% -0.89% 18.63%
300353.SZ AL AL -3.83% -6.44% 49.82%
300590.SZ B AEfE -3.85% -1.16% 39.02%
603602.SH PARIEAZ -3.93% 1.99% 6.85%
600105.SH KRR -3.98% -5.86% 24.87%
002151.SZ ] -4.05% -10.17% 10.39%
300327.5Z ¥ w5 -4.22% 2.09% 28.46%
300050.SZ 42, 7% A -4.23% 1.60% 2.09%
002296.SZ HEYEAHL -4.46% -2.28% 25.88%
002093.SZ WRFHE -4.52% 15.12% 27.43%
300045.SZ A F) 43 -4.89% -8.02% 18.19%
002017.SZ Az AP -5.09% -8.09% 59.99%
603220.SH GRS -5.31% -15.67% 28.17%
000070.SZ HEAZ & -5.34% -0.41% 107.21%
300213.S5z RNy -5.53% -4.03% 19.99%
002417.SZ R A -5.81% -8.33% -26.75%
002316.SZ TRREE R -5.81% -7.16% 11.30%
300047.SZ R B il A4 -5.96% -9.72% 21.16%
002446.SZ - S tE -6.02% 1.93% 20.48%
002194.SZ *ST Lo -6.49% -2.19% 128.01%
002929.S7 R -6.58% 3.28% -7.35%
002467.SZ =x= -6.69% 0.16% 108.04%
600198.SH X AT -6.81% -16.29% 92.59%
000851.SZ = -6.96% -7.26% 23.53%
300252.SZ N Ex7a -7.12% -3.87% -4.22%
300038.SZ e Ha -7.42% -1.78% 0.32%
002547.SZ FH T -7.96% -0.97% 112.10%
300265.SZ EB % -8.46% -2.70% 7.83%
002231.SZ Repsafz -9.18% -11.88% 17.45%
RHIREE, ZTNE ESWIAIER TR S S A ER
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GF SECURITIES Eﬁﬂz%ﬁ*ﬁ | J\E'fﬁ_
300312.SZ AR AR -12.55% 2.43% -17.38%
300292.SZ RiBAER -14.77% -19.35% 57.07%

HIERF: Wind, J"RIEALEAR TS

. 26 B A R EW 8] BERR

%3 B26 A ARBLELETAGBASLT (BE6A288)

Ak 23 B AR 22 ARFRR
(fzt) (fz)
000063.SZ P L3 iR 46.96 43.70 3.26
600498.SH KT 14.91 14.10 0.81
300136.SZ fE4gidfs 20.37 19.64 0.73
000988.SZ e TR 13.14 12.50 0.64
600776.SH Al 8.45 7.86 0.58
600183.SH A4 AR 4.93 4.36 0.57
600260.SH YR AL 17.28 16.92 0.36
300205.S7 oAz 5.05 471 0.34
002281.S7 SR AR 11.96 11.65 0.31
002093.S7 BRAFIL 5.32 5.08 0.25
002396.S7 E W 4taE 10.84 10.65 0.19
002313.SZ B % 6 6.74 6.57 0.17
600487.SH EEE A 22.46 22.30 0.16
002148.5Z s AL 4.68 4.58 0.10
300017.SZ W 48 FHL 28.59 28.50 0.10
000851.SZ & B IR 7.95 7.89 0.06
600050.SH ¥ E kil 39.89 39.87 0.02
002104.SZ e = PRy 6.09 6.12 -0.02
000938.SZ 5P 10.15 10.19 -0.03
002467.SZ —Zx= 8.55 8.60 -0.04
600522.SH P RAHL 20.60 20.69 -0.09
002151.S7 Je 2 6.22 6.35 -0.13
002465.SZ HAEIEAE 9.66 10.01 -0.35
601138.SH T EHE 13.09 13.92 -0.83

BRI Wind, JTEAERLEAR T S

RAIREE, ZIMMHE EFWIRIERTHIRTER
11/15



= IRl

GF SECURITIES
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. 19Q1 ARAEH T

2019QLI A B A AITHE RS I H, LA FL6Q3IARIKE. ~F L4
2019Q1id 12 I £ ruts] 42.06%, 484X F2018Q4 F40.2pct, FTAE L2405 F 4
I AH. RIBARE TE L729.46%, @R E T EAL14.75%, AEAL T

B E T EF7.32%, @13 RFLE FTIATHR2.07%.

AR T, ANFEEAFA A T2016Q304 R Eg1&.E . 2018Q2% ¥ 3L F 444 %
vy, BAE RIFA AR AKA 1.39%, E5GIRFH T F A ), NEEAELEINE
JE A iBAE B, 122019 % A5G A AE, » AT A A fe K ARAREIA

AE, e eE ek,

A 4: MFESBERHFLTEBIHIEIL

S E E R T L (L) LR EY L& Eod )

300 4.36% 5.0%

_— 4.5%

250 4.0%

200 ' I 3.5%

- p ‘ 3.0%

150 r 2.06% 2 504

.3 0 2.0%

100 , / 1.5%

50 1.0%

0.5%

0 0.0%
NS N %5 N 5 N N oo N 86 N 05 N5 N0 N
SO - T HN 0006 GO0 00 000000

NN N NN NN RN MO NN

HAERR: Wind, [ EGEFREARF S

A 5: AFARSBEBMSHEL

e S A5 LA H] () WA WA et (5 )
5.0% 1 - 15%
45%
4.0% 1 - 1.0%
3.5%

- 0.5%

3.0% A
2.5% A - 0.0%

2.0%
1.5% A 20% [ -0.5%
1.0% L 1.0%
0.5%
0.0% +-—T—7T—7—V7V—r—r—T"—"7T—TTrr—r—rTrrr—rT—TT T T T T T T T T T -1.5%
N D N D N D N D N D N D N D N 9 N 9 N
L O OO0 OO0 06 06 G O O O 0O A0 00 0 O
SISO IO N AN N N M M

FAERF: Wind, J ZAEALRAR TS

R, ZINE

TBSW FIEAR T
12/15

=AM



oI =it SRER 5y i1

GF SECURITIES

ANFERRBIERIFL A, REFERTHE ., AR TARE T 6815 K
i 165.29%, 2019Q1 Fh A 41812 A H A 1 2018Q449 1K AL 3. 71% I F 4 1%At3.23%.
2010Q1 %4, BIZIRIFEH A IKEL, 12 8 2012Q3 44, AKEL LA R AT .

A 6: AEALBRERFLBRENL

e T A O] (£ 50) BAEARTALE L (A4) ARBLIL] (F5 4)
12.0% - - 0.0%
10.0% - -3.23%  -2.0%

A
8.0% - - -4.0%
6.0% A L -6.0%
4.0% A -9.87% - -8.0%
2.0% - / - -10.0%
L o o o e L o o o e o e e L e o o e o e e o e e e -12.0%

HAERR: Wind, JEKIEFZREBR TS

SGH LM E R B IR GG R E R 3% R0 8] 4 i 4% AL 2 6 R PR &
AT TR 69 K.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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i I Rits BRES ST | 1S

GF SECURITIES

S EAEFBASARR N

HRE L KRR, IR FAGAFEES TRESL. INIKF RGNS BRI, 2012 FAoN )T RIEA KBRS,
R . ATRBHE, BIAFEFIAESE. AWK PN, 2018 HinA S KIEALBAIR S,
JRARE . HARBIE, K FI LIRS E. FEGBERF TR ITRME, 2017 Fhan) KIiEF LR TS,

] K AEF—AT LR T EHA

FEAN: AR I2AAN, BEMEILET KA 10%0, k.,
BFA:  THAR12AAR, BMARRT K& T S EAT-10% ~ +10%.
ki MBAARR12AAA, BRI T KA 10%VA L,

" AR S — 8] B TR BB

FEN: BHARL2AAN, BMAIET KA 15%0A E,

¥HE: AR 12AAR, BRINAINET K 5%-15%.

FA: TR L2AAN, RN KEN T EAT-5% ~ +5%.
i FARR 12 AMAN, BRNEILE T R 5% k.

BR % HAN
Ik E Y| Elo% LT SRS

o bk FMNTRATRLHE  RITRIRAEHR bR FTEIREAEL LETHAFTREL HSBFRFEEd
265 KIEA KA 35 6001 5 RFAEKE H2FHAEKEI8E KESFTEATE— 111 FREFC 144
#% 31 2 16 # 1401-1410 &

UK %A, 510627 518026 100045 200120

BRI A gfyf@gf.com.cn

AR AR

AR 1 7 RSN RN 8] B R BAA I, T RSB FRANE) B BAAA T A T RIER. AdRE 6 4RI TR B
R OWRMEE, EAAREER G RGEA T A RRIBR 6 B A S E O NE ERR TG 12 EAMZ A,
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