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DONGXING SECURITIES

hffideEE (002179) HLEIRAIE:
A SFFE T, ETMERSE
SR

A 20194 08 H 26 H
R FUHE /U
ke | ARRE

REHE:

(4]

A8 KA 2019 FFF4R, 2019 F EFFFEAT LI 4597 1L, R
P K 28.23%, )3 & T L7 A S| I & 4 AU 573 1L, Bl L3 K 23.13%,
HRALAE R 056 Lo shELATH &, KMANMAFE T/ LFf 56 k4%
B, DNAARBFRHFLGHERANL, REAENF /L
R 08T =, N EIRRAERT 2 IR FLEN.

AV,
1. ¥ FHHEAY, TEFRARALAKENR

LH W ATRA, AR SRR TR LS, T 2RAA
$—, 2019 FEFFFDPNBE RE RSB R HHEL, AT
2018 F R EHXE, mMERLFEMEZG TR, $=, 2019 F L¥F
ERHERNKERNR, RIIAUEK 451%, X &85 KMNLAaTAHA—2, KM
KA EERARALF LEFFRAAR LA LS KM KA R Gy H 2
HRKEEK, SAFRENARKE, 25 LEFREEN AL
REATMRL 20T, AEF-123 AKX EFFTAR, T2REA AR
RAZEELRZRIN YA, Rid, N5 EFFM 5% AR LE
1579.32 L (+226.57%), EERRA A THEH LK S,

$EERA, 252019 F 5 —FEFAE LKA 24,41 /e (+15.80%),
Va4 A8 34 (+14.14%), R EEEERTAASEE ¥R IE
REKAEF_ELLERAHRE (BNAMEFEFFHEAENE
R ET A EARIBNFEERILES),

Wt 55 4R AR TN

AFEN
NEAFHILATELAR LG H RS
B RE L ER ARG FHHA
Hdk, NEFS) 2R A TREMRAE
FAHE. BIRR % SR PO, Hid Ll
HAERAE. B, GhELE. EFREXR
ST R I EETEY oy

H 5k 3-6 M FEAERRT:

prdZk it

52 AR EE (L) 23.83-40.65
B (L) 418.00
RABFE (L) 415.00
B ASRE ARL (TR 102814/102029
Al BRMRL (77 0 /
52 Al B ¥#F 5 0.69
52 ARHELE

— PR = FIR300
24.3%

14.3%

4.3%

-5.7%

-15.7%

-25.7%
7/23 9/23 11/23 1/23 3/23 5/23

AR : wind, F FEERGFII

Ei-E 2017A 2018A  2019E 2020E 2021E
FAHN (BF L) 6,361.81  7,816.02  9,693.34 12,084.6  14,554.3
HKRE (%) 8. 66% 22.86% 24.02% 24. 67% 20. 44%
JagAAlE (BH L) 866.37 1,009.52  1,269.22 1,644.12  1,945.11
FHRE (%) 11.58% 16.52% 25.72% 29.54% 18.31%
HRAKEE %) 16. 88% 15.77% 15.22% 17.11% 17.43%
I () 1.05 1.22 1.19 1.55 1.84

PE 35.32 30.55 34.16 26.23 22.09

PB 6.01 4.86 5.20 4.48 3.85

MR ST IR F HIER TFLEA]

SHRIm: BEM
010-66554142 luzhou@dxzg.net.cn
Bl ER S S1480517080001
Sim: £3
010-66554034 wangxi@dxzq.net.cn
AL IEBRES $1480518010001

MR ke
010-66554018
POl EHRES

zhangzq_yjs@dxzq.net.cn
S$1480117080010
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PR (002179) FE IR LHFATY, T LAl ik 5 (A8 # DONGXING SECURITIES

ARG @, Aﬂi*#%ﬁ$h33%%,ﬁ%#ﬂﬁ%@3n%)E%Tk BT —FFHARE, BMNFIBERRES
B A 8] et ey ok, 2019 5 F AR FRF SMN b R IIRLR S
RE&F, BMIARA S EMAFAHERH LR E 20004 E.

B 1.2FEEIRATLER 2:8 FEF IS FETHIER
300,000 60% 40,000 120%
750,000 - 50% 35,000 98.42% - 100%
5%
[ 30,000 L a0t
200,000 75,000
| 20% - 60%
150,000 - 20,000 L 140%
r 0% 15,000 oo
15.80%
100,000 A - 20%
- 10% 10,000 - 14.14%
i - 0%
| 5,000
50,000 L 0% )
0 - - -20%
0 - -10% 0g00ddo0go00g000000
g N WWWbmWwWwwwiMsIM-"M:mMIM® MMHonoaoanaaa
AT 7 A A A A A A A A A A A
I ABEHE (A7) 4
FAR R wind,  F XIER G FAA R wind,  F XIER TP

2. BERTZABMTAAALHI,, REAFLRAMUANERE LR F Mk

BAVAA LFF N FERRNAR G R E 20, LZ2RAXAAE, F—, LFFELMARIRLR B AKX E, F=,
2019 L ¥ FE T/ RiTE S8R Kk, RETEF, ERFBRMNAAMRE, BB, AXFFH LIS EREZEK, &
CFFITLRAEERETRSHAMERITERHE KT, RARMATRITETFEA PR E, KNRA, SoAMEMITE
WRhet Z BB WP FIT LK, 2019 4 FAe 2020 F AR A N2 A PR F b, B, SAVTAN N EE ST @
QA A REGR, BERTEEROH SR (EDMimliflflE285) LS, ARTHZSRZLEAENA 2EF G,

3. NARKANLETEAHRRAAEMR, RN SC A HA LRI TR LY
EREBERNBEEREPARTHRS O ERRMAZ—, ABEFREFMEAE S LB R, BRLRRELIECEEMN, BdhE,
#AMRE (Modem), A FHEANLRILE T BB (P BEES FET LT HE LN S5 BT HA X TIRED, :J%%é:\
Eu%*%%ﬁé%%&%% f— e K AGEE R A T IME & AT 10%. 8] B ATl 4 F £ 20 S bt
, BAVIERT RIE AL H O E LA, A AHFAXLS, TN ETEAARMR HEESE THAT ALK, &
l@ﬁwﬁiﬁﬁm%%ixﬁﬁﬁiﬁﬁm@@u,cmLme\Mmm\%ﬁ%ﬁ%%ﬁ%%i%#éé%ﬁ%%m%
FTHR AT S Fo e AFHFH TR TENALEA A LHFRIAM A I TG TSR, FALHGLIEST, N
BRERBEZYATAES A A F R TSRE, £hH, PAFHERERE > BRfh L THE#42, APALERER
KEITH. BB, Kk F@iRkEFRELD>TETMA IG HKE 5G 1R R Lb K E AL LB MEB ORI

B 3: 8 B K RLBERENEGATBE R B 4 BEI5THIER . Ban3T MR X TR Rz B Ry S EY
EH

BOE A A R 2T B R MAE XEZR
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DONGXING SECURITIES FALEE (002179) FHIEF: kG FERY, F LAl ok {0504

T 2
Multi-Beam XL e il i
Elcon RF &5 o Multi-Beam XL
Crown Edge BNC, Elcon
il ) L SMA, Crown Edge
MINIPAK SMB, g
N& WL TN(?, atier ‘ MINIPAK
Fulurebus+ G &1, i 4 PCBILN
Z-PACK 2mm HM M ) i e
ZPACK HS3 Fia : . . 4 ft
MULTIGIG RT & X 160 10k e o / a0 f i | THHCE 2%
WAIRIGERE . g
Z-PACK HM-Zd D ‘ A | 4 Futurebus+
2-PACK TinMan CWP R21) ‘ LI (3 ] 2-PACK 2mm HM
DIN $iA ONL T SFP Z-PACK HS3
Coaxicon D Type Micro O MULTIGIG RT
Coaxial 1 f CHAMP (RJ21) SCHILC Jtf Z:PACK HM-2d
Siemax it 158 SFP RIS I Z-PACK TinMan
Micro D il Mag fi A
SC #LC Xif AMPLIMITE DINANT | B B f0 ff bk
R4S i AR Magi i
HHORAE S AMPLIMITE W
MRJ21 IR sk
TR ZIRF . F % IERT LI A B, F iR

4, FIBSH AR FXHEEN, FTLEXREBELHAHBLESL

BAVE 8 AT A RH TRE (FRAHER-FPMAE-002179- K 4L BAL: LT RUARBEAFEMEFAELL), LET NI
ARG RN R ILARE R AR RN, BRI R, F—, RV AN RBFAEFR, ﬁ%ﬁﬁﬂ%%iﬁﬁﬁﬁﬂﬁ
AR BARRBERK, BIKERH D, LibRAAE 2012-2015 569 ZRAFNK GEERLZH), i£2 2016-2019 F 494
SHE AR GEEHALR), FH ROE Ad Al AR RFRMEANGBSRE; =, NAAFFFE THIAAERERE,

L FREEHRBALE. BRSO ER, fFE TTLGEENRCEREAR), feF, BiMFTRGEREMEIEM,; F =,
AT RERTARRBEN, ETFEERRGTLERSFTHTAENIGOBEEN; F9, REZL, F9HF—
BHERERZ, NEAGLSARALTERZXI MO RETH QNG K, F R340 SR KRR E L RAT £ 30,

T FILN] LT ELRERTE, CXLTHREF.

5. I #RX

sEAY AT A, KAVAARE F Ti7dkAe 5G L HF LA, AARRMFRBLGHHERAL, REEAE T/TLFAK
REQGSTFE, NARREEER IR BEEN . RANFM A 2019 4~2021 4F EPS ##1% 1.19 L. 155 .. 1.84
T, 8 H 23 BHLEM PE 4514 34X, 26X, 22X, #£#H “RAEF" F%R,

6. KR

KEEEMT R AKT A, BEAY TR, FRINXEY RS TAHN.

BOE A AL RAL N R R MAE XEZR
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@ DONGXING SECURITIES

+

fisk: ABREFTMR
BrEDRE Bi:-BAXT Fligz B C-EAT
2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E| 2020E  2021E
A h Wil 7826 10832 13817 16176 19026 B LA 6362 7816 9693 12085 14554
i 1648 2700 2930 3297 2907 kB A 4133 5271 6485 8242 9897
B2 ARIR R 2918 3676 4503 5649 6782  EAME LMo 34 32 52 57 73
Al K 39 42 53 66 79 # k% 299 360 455 567 717
FAAL 2T 55 48 113 195 294 Ek A 856 418 1212 1329 1674
At 1338 1965 2099 2484 3093 % % A 80 -5 62 42 16
FHIR S T 37 77 137 208 284 FFRUERK 75.25 3891 55. 05 55.05 55.05
SR kit 2204 2454 2790 2972 2937 ’\Mf‘fﬁ‘ifﬂi"’: 0.00 0.00 0.00 0.00 0.00
KIRARAR T 100 119 119 119 119 LRSS 34,36 31.47 31.47 31,47 31.47
B R~ 141374 1381.24  1989.48  2179.47 1944, 46 §=“'—’ﬂ L] 968 1100 1404 1824 2154
R~ 205 187 291 285 280 Z A SN 13,77 39.32 35.93 29.68 3498
AR T 45 77 0 0 0 B E b 5 71 21 89 10 71 12 77 15 12
FEEH 10030 13286 16607 19148 21943 FIiH % 8 9764 1117 1429 1841 2174
R R A 4280 5554 6781 7178 8404 P AL 110 108 160 197 229
LR 531 1140 1588 0 440 B AR 866 1010 1269 1644 1945
B AT IR 1611 2528 2780 4516 4833  UHERAHE 41 56 47 48 50
UK A 65 0 -39 -87 —145 23BN A AR 825 954 1223 1596 1895
—F AR 500 181 181 181 181 EBITDA 1390 1427 1682 2130 2433
E g 322 1161 936 1736 1736 EPS (&) 1.05 1.22 1.19 1.55 1,84
KRR 181 3 803 1603 1403 IEEATE 2 ]
A o 1032 0 0 0 2017A  2018A  2019E| 2020E  2021E
At &3t 4602 6715 7717 8913 10140 A KA
U IR ARAGE 539 524 571 618 668 BAMNEK 8.66%  22.86%  24.02%  24.67% 20 44%
FHI A EBAR) 791 791 1028 1028 1008  EFRAVAEK 15.35%  13.57%  27.68%  29.92% 18 07%
KRR 973 1001 1879 1879 1879 VA THMNAFFA 4 7%  15.56%  28.20%  30.56%  18.71%
A BLAE 2452 3122 2857 2484 2057 RARE A
)3 B B SRR A 4890 4047 8035 9332 10871 241 & (%) 35 04% 32 56% 33 10% 31 80% 32 00%
R A e PR AR 10030 13284 14407 19148 21943 F A E (%) 13 2% 12 99% 13 09% 13 40% 13 34%
EDR R B HAR B S (%) 2.91% 8.23% 7.18% 7.36% 8. 34%
2017A 2018A 2019E 2020E 2021E ROE (%) 16, 88Y% 15. 77% 15. 22% 17.11% 17, 43%
2EEAAER 480 23 -419 1991 —160 BHES
AL 866 1010 1269 1644 1945  H* BARE G 46% 51% 46% 47% 46%
A7 18 4 341.39 33319 000 23501 23501 A e F 1.83 1.95 2.04 2.25 2.26
5% A 80 -5 62 42 16 R E 1.52 1.60 1.73 1.91 1.90
S AR 89 T AL 0 0 -R26 —1146 -1133 BERA
TR 89 AL 0 0 -39 -48 58  ERFAEFE 0.69 0.67 0.65 0.68 0.71
BEREHALR -287 -260 -574 -495 —278  BMIKKFH#E 3 2 2 2 2
AR E Bl 0 0 0 0 0 BHMKEHE 4.29 3.78 3.65 3.31 3.1
KAL) 0 0 0 0 o FERHER (L)
BEKE 4 31 31 31 31 FMOKE (RATHER) 1.05 1.22 1.19 1.55 1.84
*FEAAER 62 1243 1223 1130 69 FMH AR GRAF 0.32 1.27 0.22 0.3 036
KA 38 Q 0 -1032 0 0 BMEF S GRATHE 4 18 7 64 782 9 08 10 57
K A4 238 e 0 0 300 200 g Ak E
LI A 188 0 237 0 0 P/E 35.32  30.55 34.16 26.23 22,09
AN ARG e -8 28 878 0 0 P/B 6.01 4.86 5.20 4,48 3.85
P& H H iR 255 1006 230 367 -369 EV/EBITDA 20.84 20. 35 22.51 17.23 15.42
FHA M DT F KK TR

BOF A R 2 RALAY St B U

R MAE XEZR
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DONGXING SECURITIES B (002179) FF M EIF: WEFATRY, F LAl k414504

BAXBELS

AR b - =F

. FERBATLERRE: ERAZTAAHF K, & LA Rm

ik 2019-05-09
iR

. B ELER: PEEFZFREFLTE, BRXEAKLE

7k ) 2019-07-01
29

7k BEIEAR: ETHREER S, EXTATRBEKAHE 2019-07-15
PAEE (002179) F4 51 RMBAN S, XFRAZ

NG o 2019-07-29
fFmEK
PR E (002179) : KAARAG B AL L7 VAR B F A%

N\ 8] . 2019-08-20
Hhew e

WA R 2 TG FTI I

Bk A R R T P



(VAR = H 3
Py | EMiEsaTHS Zkisis
PAEE (002179) FFHEE: L FAMM, F Lol il 5 @30 5 poner sEeeRTES

2 AT R

i

T RFAME, FIATLERONIT AT EIERRITE, HELKIER, FRiEk, BEIERAFLHE
TATLBHELSATIR, EWEAEF R T LKA RMAAK, 2017 Fho AR KGR LA

£

bR kEFL, ERARIKFME, SEIEAMLZE HAPHRIEA, KIWIEAFE T MK, 2017
S o 3D AR SEIE KA R o

At 5 B 3/ A

R R REH

FEXF IV IAEEL 3FXAEAE IO LEE ), BRI, 2017 S8k LR TP, #*
E M. T TABR.

oA I AR

R RIRE 2RI N BB —ALIERZ DI, B P, AREFOW &, FHARIEN A 5T A
AR, Bl RMMEE &AL FHCERA L L ARFRIBATORELRR, I RKFW . BHH R
ATIRANG TR & AAFEEMIEN» L LT, AERE, ARELHERR 5 FARE T 69 ALIRIES R
ML B R A AR K

FRIEFAA RIRETBGRE & NE, B FARMBERTH R LA, EEMFERLT, ANIEFTTRE
B BIHEAT A A AR BT, THH R, BTHEXRZETA, FLRFHR. BTERZ A EMHF
HEFRE, ATAREEZT R,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES PR R (002179) FFIREIE: LG AN, T TA@ ok 4 {11540 45

VoW

A TARE B R SSIER I A TR S| B AR G, KR SSIERIA A IR 8] Z LA &k
TEF AR TT E Ak F T A& B . AT AR P BT 5] BAE &R IR T T ST, o)
St iX A4S 8 69 A A P e T B TARAEATARAE, W TARIEFT L2 0915 B BN A R A
BEATE R AN KRE ARG EA ., N E, 2P a5 | i fe U 55,
RE P 6913 8RB N IF A AR PT EIE ARG K 32 B RAEH, 3T H JB B a9 44T 3%
Fkk G AN fetbH LK

BN B) B3 P B K RN T Re 2 45 7 IRE P SR B 89 o 8] BT R AT R9IE K K HF AT R
B, ALTTHE A X N S AR R H BT RAT . MR K& L ak” HF LR
%o RIMAERAALR KNS IH, REH@IFT, FEATHAFA AT AF AT X80
My Bl AR KA. 3l AL FIR, FEAELNRXERF LI, LA AR EHE
TR R E TR T Feg 5

AT RARE A R SLAER IR A TR 8] B P Aol AN S| IRAFI B A 0 B PAE R, &
AR AL B TR TARE G WA ARSI iAo BB S A MRS . kAR 5
AN B K Aed T AR BAA AL B P K Ao JE RAUE P AL R Z 3 PT = £ 694 X A%
Fa it

T IR RAK B

NS IR (VAP IR 300 1540 AL

ASRE B BE 6 N AR, NS IRt TR AT %K kR R I ARA R L
BRI AR T T HEERBIOLEE 158U L

He#5: AR TFTHEBIRPOKSEFE 5X~15%Z 1

bk ARt T G R A RO B EAT-5%~+5%Z 1] ;

Bl AR A TR A R AR RO A F 5% AL,

TR TR (PR 300 4530 AR 580

AREH B 6 NA R, ATlisdAnsd TR %A AR RN A IRA 2 L
FAF: AR TR EIRIOL S FE 5B UL,

Pk AR TG A RSO S EAT-5%~+5% Z 4] ;

AK: AP T T HEERPOLSZE SR UL,

BOF A R 2 RALAY St B U R MAE XEZR



