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SOUTHWEST SECURITIES

LHARAGREK, FE P FANEF

BRE & A

B NF) 2019 £ EFERABI 52100, FHEK 99.1%:; 1355 F)
M 151, FHMK 110.5%, 42T k44 bk, #KL 4% 52.9%, F
dE K 0.8pp. 23 EEFHRHN 05107, Bk 83.3%, 1K L &4
EAANLE N 9.86%, BIKTEFRH 10.7%, EZRBAHIERE K THRKIEAN
Wik, AMIAA NG LEFFLGEZRERBRETH =Ry H+HErFHF
No

HERRE: 1. HARFXFTE, N ATAA = B RBTHAAELH, 246
THFBIRE P EKEE ZRHAT AR, HAHRERNT 56 @fE47EF
sub-6GHz &, £ # % B MR &L NGB 4§ X fe REXAET X R 5
Fdae EAFEXFRHERIGE P KRINT 5 FANFRHANE, Abrar kST
HKo 2, MRBEAKKXBF @, 6] TR T H— R &L L& RIS E 3K
REFBHBRRTL, HHfb ZRETHELZOSRERALSHEEET
KRB AKRE F 0, FoBE2KFSMBNRERAER; BN HFLExRA 4
KGR B AR E P AT AR, KRF S fefom kot — 5 ik,

HEPLFN: ZE2REHRFA+EHINEBL, 1. 2018 F=2 ) T
ANFEIEAES, Amt 2B A TR, 19 F_202KLTHHFA,
N BT HE RIFR KGRI, 2, o 38 2N A AR A ) b SR
BRESH. PR, ARAETEESRAERE. REAZFN. IMARIE—FR T
LEAERA LA ERMER T, RINVAARXANBEEEAITENRERE T RE,

HERAFEERGLARE, NG THALTF G0 AL RE R, &
—RAEZFEEEREA D ERAGT A TFHFHAELENTH, BLAL
AETHKRFZZKT PR TERL, EFFLARKPRBLHE 53%
B @iz, NAMRAFTERANHE LR KA TRENIGTHTE Z AT F+ERTF
6 & T B+ KABIT AR YA R LT3R A 7 o

B AR LA EN Mt 2019-2021 F EPS 5] % 3.47 L. 548 L. 7.73
A, HEE|NGEAHITENRE T EK+5G FhEEFGRA;A B RHIG A AT
A by A EATHE AR AR = F AT, i RN IR

A& 5G B LA R R FAHIY e s HT90 = S i 38 46 8k 09 1% s FR4%
B G R R RIIAGS; F P AR AL 3 R0 B AL P 8 1%
LR

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 560.19 953.26 1439.32 2009.96

Wk E -5.32% 70.17% 50.99% 39.65%
V3 BB 8 A (B L) 162.33 346.88 548.15 772.59

EL R -4.45% 113.68% 58.02% 40.94%
ARk E EPS (L) 1.62 3.47 5.48 7.73
%% I A % ROE 33.95% 21.32% 25.69% 27.20%
PE 197 92 58 41
PB 67.33 19.63 14.98 11.25

KA H: Wind, B FiEx

5 i 1A SRS

AT AL

kiS5 S1250519060004
#.7%: 021-68415309

¥R%4: chenhang@swsc.com.cn

FAA: B3

%1% : 15821937706
¥R 44 : caoh@swsc.com.cn

GCRELE

— H R — 300

530%
423% r
317%
211%

105%

i

-1%
19/6 19/8

RIERF: KRR

B A (fCAR) 1.00
FAE A BR(1LAR) 0.25
52 JA MM KAl (L) 50.82-320.0
B ) 320.00
B E (L) 16.21
R F T () 14.57

XA R

1. 2 (300782): Jb4h KABFM, Kk
mKTH (2019-07-15)

2. P (300782): AHAAHATEY, 5G
By /1% (2019-07-03)
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SOUTHWEST SECURITIES

B % (300782) 2019 4+ &iF

f&: M&5mAE#EIA

ER T ON 560.19
IR 270.36
B WAL A B e 3.87
HERR 27.14
%A 27.78
w455 R -15.25
= BARAR K 8.98
B M A -0.28
NAMEE 47 4 0.00
HHZERE 0.00
2 b £ 58 176.21
L2 TR 3.43
FHEH 179.64
FRA3HL 19.26
%A1 160.38
VAR FRAR S -1.96
VBRI SIA S b 162.33

Fr Atk (@570

Vil 265.43
R e LAY 2T 49.24
Ve 134.60
H AR T 27.00
K BT 23.99
A B 0.00
B f A A 30.22
MR AR LS 5.33
H AR R T 5.67
¥ = &t 541.49
48 I 0.00
R A Aa SN E AR 56.08
KA 3 0.00
A 5 Ay 12.96
A4 69.04
B A 75.00
FANAR 135.65
G Bk E 263.33
3B HN A R AR A 475.30
VAR FR AR S -2.85
BAARSAH 472.45
fifir Aol R B A9 541.49

EBITDA 169.30
PE 197.13
PB 67.33
PS 57.12
EV/EBITDA 140.17
B8 E 0.00%

953.26
425.79
4.77
38.13
33.36
-11.58
75.00
0.00
0.00
0.00
387.79
0.75
388.54
41.66
346.88
0.00
346.88

1345.18
88.07
183.25
45.94
23.99
0.00
28.29
4.75
15.55
1735.03
0.00
90.90
0.00
16.75
107.65
100.00
939.51
590.73
1630.24
-2.85
1627.38
1735.03

378.84
92.25
19.63
33.57
80.88

0.06%

1439.32
657.62
7.20
50.38
50.38
-17.49
78.00
0.00
0.00
0.00
613.24
0.75
613.98
65.83
548.15
0.00
548.15

1726.38
132.17
286.35
69.37
23.99
0.00
26.36
4.17
25.43
2294.22
0.00
137.91
0.00
22.40
160.31
100.00
939.51
1097.25
2136.76
-2.85
2133.91

2294.22

598.38
58.38
14.98
22.23
50.55

0.13%

2009.96
939.02
10.05
70.35
70.35
-24.42
80.00
0.00
0.00
0.00
864.61
0.76
865.37
92.79
772.59
0.00
772.59

2281.25
183.95
417.50
96.87
23.99
0.00
24.43
3.59
35.31
3066.88
0.00
196.90
0.00
29.26
226.16
100.00
939.51
1804.06
2843.57
-2.85
2840.72

3066.88

842.82
41.42
11.25
15.92
35.22

0.21%

ALAER (FHA) 2018A  2019E

A 160.38 346.88 548.15 772.59
718 L 44 8.34 2.63 2.63 2.63
%55 R -15.25 -11.58 -17.49 -24.42
F 7 BALR K 8.98 75.00 78.00 80.00
BEBEF AL -45.30 -67.81 -119.96  -143.57
A 17.14 -75.00 -76.00 -81.00
BEEHASRA R 134.28 270.12 415.34 606.22
FAXE -16.54 0.00 0.00 0.00
H A -25.84 -10.00 -10.00 -10.00
BREDALRAER -42.38 -10.00 -10.00 -10.00
s g2 0.00 0.00 0.00 0.00
K53 0.00 0.00 0.00 0.00
BEAL AR 0.00 828.86 0.00 0.00
F AR A 0.00 -19.48 -41.63 -65.78
A -3.59 10.25 17.49 24.42
EREDALRAER -3.59 819.63 -24.14 -41.36
bR el & o 98.35  1079.75 381.20 554.87

ARKEES

A MAIEKE -5.32%  70.17%  50.99%  39.65%
B Ak A K R -8.88% 120.07%  58.14%  40.99%
AR R -5.35% 116.29%  58.02%  40.94%
EBITDA 3k % -17.18% 123.77%  57.95%  40.85%
KAV

ERAES 51.74%  55.33%  54.31%  53.28%
%% 7.08% 6.28% 5.78% 5.78%
RIS 28.63%  36.39%  38.08%  38.44%
ROE 33.95%  21.32%  25.69% = 27.20%
ROA 29.62% 19.99%  23.89%  25.19%
ROIC 70.17% 117.08% 126.27% 124.44%
EBITDA/4K & Ja N 30.22%  39.74%  4157% = 41.93%
giEk A

ERERA#EE 1.24 0.84 0.71 0.75
B & 5 2 B % 25.80 32.58 52.67 79.15
S MK 2K B 4% % 11.48 15.23 14.39 13.98
BREAHER 2.41 2.68 2.79 2.66
BERSRESSRINAIZLAN  102.86% — — —
FARLEH

wERARE 12.75% 6.20% 6.99% 7.37%
AT HE R AR 0.00% 0.00% 0.00% 0.00%
AL E 7.60 16.41 14.38 13.56
R E 5.45 14.60 12.52 11.66
REA) Z AT 0.00% 5.62% 7.59% 8.51%
H R AR

RN 1.62 3.47 5.48 7.73
HRE R 4.75 16.30 21.37 28.44
HRETNE 1.34 2.70 4.15 6.06
AR AT A 0.00 0.19 0.42 0.66

HAEF£K: Wind, & FiER
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S shas
B coomesr secuames F B % (300782) 2019 4 4R &

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

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
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SOUTHWEST SECURITIES

+ # % (300782) 2019 4 ¥4k &iF

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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