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SOUTHWEST SECURITIES

2 7t b 1K T AN

BRE & A

W E L N5 KA 2019 FF SR, ST BT (-9.7%) , 1EEHE A
1.8 1zt (-11.9%) , 4=dE4 #1119 1.6 2 (-19.8%) . £+ Q2 MBI 3.5
127 (-30.5%) , V3844134 0.8 12T (-37.3%) , 4=3E4 413 0.6 12T (-44%) o

hBEREFHEK, REFLFARAAMN. 23 2019H1 ik 8 1z (-11.9%) ,
b, RAHRBRAEARRAKM. IC FTHRBRAEARR LM, LHRAET
4B H A 31T (+42.8%) | 1.2 12 (-17.4%) . 2.2 12T (-40%) ,
27 NB-loT R F R AEARLSHRAAT KEL T HRERKN &, R,
2 MREFORRAMEE, RALLFAIHLR a5 EKE, w2z b
FRBA I EHE G, HEN S ARAE T ERAR T RAAH AN 23
NB-I0T 498 RA7 Rk AR AL 7 Ry b, WLk, L, LBk et
3F, 2019H1 %K% NB-loT HFHBR AL AL KA R RITRR B A G, BRIt
IT¥FU 200 &, A PR E)E L GFAAEK,

AEBABHEK, REPBEERLFER+E%, 5] 2019HL Ao ig 3t ik @ 7 4
FE. BEPRARRETERR, FRKESEABOHLHZ, LEFLFR
7751 7 & (+53.8%) o 48 {424t 10T F 46 -k = 3.0 A LMLty R, 42
MBANTRITFREHFHFMANRREZEZL, IFEIWFRLAERS. R Hoyh
HiEE . R RGEREI, HNI]LEEHNMFERREREESRATE L
Fo A ¥RBELARAETHTERARGE ZHEAE SRR ES, BFRALS
B, PR RKEABOAARLELAZ T E 0@ A ALK, RABA K
REHEZEHRARAKF. 284K NB-IoT ALY, ERFRFRAKE, ¥ ENF
IR 6 LR A T,

BAVM BRI RN Tt &) 2019-2021 F )34 4410 5% A 5.1/5.6/6.2 12

T, M EPS 2414 1.18/1.31/1.44 T, 3t PE 5 A1 4 13 4%, 12 4%, 11 4%,
B “EN” TR,

R TiEH KRR AR S EFERS IR BRI ;
AR K BRI BRI o

FARIF B 2018A 2019E 2020E 2021E
FLBEN (BF L) 2039.90 2098.27 2295.30 2483.39

EL R 20.88% 2.86% 9.39% 8.19%
V3 BB 8 A (B L) 498.06 507.14 563.39 619.30

ELR 43.06% 1.82% 11.09% 9.92%
Rk E EPS (L) 1.16 1.18 1.31 1.44
%% I A % ROE 14.11% 13.29% 13.41% 13.39%
PE 13 13 12 1
PB 1.89 1.74 1.58 1.43

R7EXN: Wind, & hiE K

% & iEFAT RS

DI REE
kiS5 S1250518100003
#7%: 021-58351937

R4 : Imm@swsc.com.cn
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R : KRR

B A(ILIL) 4.29
B A BL(fChE) 3.71
52 & AR K i) (L) 14.34-22.91
EE(IL ) 66.30
B E (L) 47.35
HRF () 8.36

A8 XA 5L

1. &F% 4k (300349): HH A AL EFR
s, fk g i (2019-06-03)

2. &% fk (300349): LA &M, H
GhB R (2019-04-22)
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&K (300349) 2019 F ¥ FHLAF

XERIX:

DAKRRAEFLSFTRALLFLIT LR F T EKLE, AR 2018 FEAHKZHH,
2019 45 Mt T, 2020 504204, BN 8 Akt k4 2019~2021 F45 % 3%
B H-20%. 5%. 5%, METRT, EARESESE, ETRE, 254 62%. 61%.
60%.

2) REMARAR G LS X aMKRRAESEFRS, RERREK, BRRESHK
%, MRk 2019-2021 F ALK KK R RS L5 E 5 A A 30%. 15%. 10%, 4R
T, LAEMEMRRS, R, 25A 41%. 42%. 43%.

3) IC FHBBMARBMHIKRA LIS HNR, #ME TR, X 2019-2021 F IC F4 Atk
AR AR R L 55 B30 A A-15%. -10%. -5%, MAEARE, LAFDETHE, 2
AFy 44, 43%. 42%.

£ F L EBAE, &MFAM N E) 2019-2021 F 5 W Sl A Ade T &

£ 1: PRHFBRABRLAE

i AL 2017A 2018A 2019E 2020E 2021E
N 620 693 554 582 611

] 411.91% 11.73% -20.00% 5.00%
kR E R 243 259 211
24 377 434 344
ERIES 60.86% 62.57% 62.00% 61.00%
ON 439 627 815
) b 94.46% 42.81% 30.00% 15.00%
&R ALK
R 269 392 481
B B
24 170 235 334
ERIES 38.77% 37.44% 41.00% 42.00%
N 342 334 284
] 15.85% -2.44% -15.00% -10.00%
IC R Ak
AR 183 182 159
B B R
EXi 159 151 125
£.4) £ (%) 46.62% 45.39% 44.00% 43.00%
N 98 151 125
GPRS/CDMA ] kb 57.24% 27.50% 20.00% 20.00%
TRAFHRABIERL R 20 31 31
VL EE R i 24 51 125 151
£H) (%) 52.11% 54.77% 55.00% 53.00%
N 10 25 25
] kb 9.70% 142.85% 0.00% 0.00%
RREAAE LS
R 8 19 19
EXi 3 6 6

5.00%
244
367

60.00%
1,030
10.00%
587
443
43.00%
242

-5.00%
141
102

42.00%
102

20.00%

57
217
51.00%
25
0.00%
19
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SOUTHWEST SECURITIES

£F% 8 (300349) 2019 FFF4R Hif

¥5: BHL 2017A 2018A 2019E 2020E 2021E

LA E (%)
NN
[l e
XA K A
A
2% (%)
N
[ o
B UE RS ARA
R
LA F (%)
N
[l ¥
&t A
24
£ % (%)

26.12%
66
-7.16%
52
14
20.71%
112
61.59%
65
47
41.95%
1,688
97.55%
866
822
48.68%

24.98%
49
-25.57%
40
9
18.58%
187
67.08%
98
89
47.75%
2,040
20.88%
1,047
993
48.68%

25.00%
49
0.00%
39
10
20.00%
221
18.15%
11
110
49.62%
2,098
2.86%
1,087
1,011
48.18%

25.00%
49
0.00%
39
10
20.00%
266
20.54%
131
135
50.64%
2,295
9.39%
1,190
1,105
48.14%

25.00%
49
0.00%
39
10
20.00%
308
15.75%
151
158
51.09%
2,483
8.19%
1,288
1,196
48.15%

HAEEK: Wind, & @R
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2% (300349) 2019 H#FHFM &It

f&: M&5mAE#EIA

ERIBL PN
IR

B Ak A2 R e
WERA
4.0
w455 R

= BARAR K
BAME
NAMEE 47 4
HiezgMi
& 3k A3
BRI X232 181
GIREES
FRA3HL
A8

VB FRME

VBRI A

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

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
Fi 8

2039.90
1046.84
22.82
301.59
106.53
1.22
13.96
76.09
0.00
0.00
585.03
-8.32
576.71
80.78
495.93
-2.13
498.06

329.44
934.98
258.00
1202.67
70.33
10.21
292.85
1324.70
140.78
4563.96
0.00
682.78
0.57
364.94
1048.29
429.32
1794.11
1296.01
3484.93
30.74
3515.67
4563.96

630.32
13.32
1.89
3.25
9.74
0.72%

2098.27
1087.26
23.19
304.25
230.81
-1.66
15.00
80.00
0.00
80.00
599.42
0.00
599.42
92.28
507.14
0.00
507.14

631.05
1047.36
328.29
1104.48
70.33
0.00
274.39
1312.55
140.46
4908.92
0.00
727.16
0.57
364.25
1091.98
429.32
1794.11
1628.82
3816.94
0.00
3816.94
4908.92

648.69
13.08
1.74
3.16
9.04
2.63%

2295.30
1190.31
25.47
325.93
247.89
-2.66
15.00
90.00
0.00
80.00
663.35
0.00
663.35
99.95
563.39
0.00
563.39

900.90
1120.38
337.66
1256.54
70.33
0.00
252.90
1300.40
140.14
5379.25
0.00
794.26
0.57
381.59
1176.42
429.32
1794.11
2014.72
4202.84
0.00
4202.84
5379.25

714.65
11.77
1.58
2.89
7.83
2.68%

2483.39
1287.59
27.52
345.19
263.24
-3.75
15.00
100.00
0.00
80.00
728.59
0.00
728.59
109.29
619.30
0.00
619.30

1251.22
1190.75
373.37
1342.08
70.33
0.00
228.94
1288.26
139.81
5884.75
0.00
859.54
0.57
399.69
1259.80
429.32
1794.11
2436.83
4624.95
0.00
4624.95
5884.75

781.28
10.71
1.43
2.67
6.71
2.97%

ALAER (BHL)
A0
I8 S5 R4
%55 R

W E WAL K
BERERALH
A4
BEEHALRA R
FALE

A4
BEEDALRAEH
48104
KAptE

BEAL AR

T ATREA

A4
ERENAERAHR
WA RE 4T

2018A
495.93
44.07
1.22
13.96
-599.22
469.49
425.44
-15.81
-469.67
-485.48
-0.10
-0.28
21.86
-47.71
35.34
9.11
-49.87

2019E

507.14
50.93
-1.66
15.00
-40.67
-94.86
435.89
-20.00
59.47
39.47
0.00
0.00
0.00
-174.32
0.57
-173.75
301.61

563.39
53.96
-2.66
15.00
-149.94
-105.07
374.68
-20.00
90.00
70.00
0.00
0.00
0.00
-177.50
2.66
-174.84
269.85

619.30
56.43
-3.75
15.00
-108.23
-114.99
463.77
-20.00
100.00
80.00
0.00
0.00
0.00
-197.19
3.75
-193.44
350.32

RKRE A

AR NS K R
Bk A K &
A K &
EBITDA 3k %
KA A

ERIES

%%

i ES

ROE

ROA

ROIC
EBITDA/4H & Jc N
giEk A
ERERA#EE
B 23t = AR
s T LR S
BREAHER
HERRRBT FHIALIE LI
FARLEH
=R E
AT HE R AR
Pk RS
b F

REA) FATE

20.88%
44.19%
45.53%
41.50%

48.68%
20.07%
24.31%
14.11%
10.87%
17.57%
30.90%

0.47
8.11
2.99
3.38
89.33%

22.97%
0.05%
3.14
2.84
9.58%

1.16
8.19
0.99
0.11

2.86%
2.46%
2.26%
2.91%

48.18%
25.42%
24.17%
13.29%
10.33%
15.90%
30.92%

0.44
8.75
2.54
3.68

22.24%
0.05%
341
3.05
34.37%

1.18
8.89
1.02
0.41

9.39%
10.67%
11.09%
10.17%

48.14%
24.88%
24.55%
13.41%
10.47%
17.23%
31.14%

0.45
9.90
2.55
3.55

21.87%
0.05%
3.63
3.29
31.51%

131
9.79
0.87
0.41

8.19%
9.84%
9.92%
9.32%

48.15%
24.35%
24.94%
13.39%
10.52%
18.28%
31.46%

0.44
11.55
2.59
3.60

21.41%
0.05%
3.85
3.50
31.84%

1.44
10.77
1.08
0.46

HAEF£K: Wind, & FiER
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W cournmer s & F%& 1 (300349) 2010 448 & iF

S AT IR A

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

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
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

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR

W 4ol )35 B UG 09 E 2 F IR
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SOUTHWEST SECURITIES

2% (300349) 2019 H#FHFM &It

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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