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DONGXING SECURITIES

ERMER (300782): shiREERER,
B FE~AE R MEA B AC
——2019 £ IRLIF

A 201940 802H
WE/ BENR
sSER | ARKRE

RERE:

FH: AE R 2019 K,

FAlAN 515407, FlHHEK 99.08%; %

AREFR 52.92%, Fr#EK 0.81%; J3H44)/8 153 o1, RA#Ek

NRIE T
R T A BB, £—RAMEH &+
/&) (Fabless)o
EX ¥ H
o SRR (79%), HIMATHBMH, T2R T

119.52%, B 9T B AR B
. . , v o o SHIARR AR KR (19%), T &R TiGRE
o FRICRAATRE, BAHXKEKREHEK, LFEIAT £ F Dk pilfelmingiy o
AN 4.051e7T, RFlr3gk 93.11%; Sk & Kk 204N 0.99 12T, o gk (%), GIEHIEHGEREL IP
_ . e N 5w L An BAREF L%,
) Lk 3 .07%. KK, S i # by, Foed B e e i
L]‘t" * 1?:1 07%. #&AVIAA, A8 Bar& TR KA, Fodh FHE P B b EFAEATR, A AT S
FREK, AWRAAK. ANZZ., K, DR, OPPO, vivo & 7 é9tty
o #HEREHEEHE sub-6GHz X XE, FHFRMKALA. BAT, 5G 4,
49 sub-6GHz B R ARt i 3, FHLamdiigbing, fahtax k3K 3-6 NAEAETESR:
WM~ E KA. N8 EFFHERSZHFATHMFT LSS, 5 g
A& BT sub-6GHz MY = &, IHLZHRERESE AGHFEEE BERTNEBNE:
FHFAAREBBFTXED F 5, FHFXLFRAREIEK, ~iE R,
¢ HAHZABREK, ITHFALARZ. N3 2018 FHF KN 0.68
e, Rkt 4153%; 20190 L5 A#A 051 e, Ak  ZXH¥E
83.28%. 5G MHMBEMHBREL LS, VA SFHABARE, L 52 B BRI () 304-50.82
IR, HHHFT Kk S LA LS 3.77pct £ 54.75%. B () 304
. BESRELEZ2LE ML L, RKZHAAKESE £LE, BT, AT (i) 76
Broadcom. Skyworks. Qorvo ¥ B & 4B T 2HAIE K T K3 G RS ARE (TR 10000/2500
IR, HRME LB RIS, A 56 B, HMTHAE
T T o Fl BRMAE (7R /
THK, BB RKEKEG, A3 AT K69 HINIE KB T4 s
BTl BAATAEKKE, ADEAAAIGTEESRE, & 020 I AREE 12.79
AFHME FHR. RS L R B H A A, 52 F R EHE
N E) BAVIRR BARE A BAVHA A ] 20192021 S EAHAh 10.62 10000% R SF300
1e7t. 15.93 1t A= 20.52 1., #FLEPH A 4.42 1L, 7.26 {eTh=
9.61 12 ., EPS % #|% 5.90 .. 9.68 .42 12.81 ., & 4 ATALH# 49 PE
B H 52 f, 3L 4ad 2445, BRBAELT “He%” 4. /_/-/—f/
REeART: 1 2 B5F KR RATH: Tisr &£ Tile. 00%
6/18 8/18
mj%¢5$ﬁ}ﬁ»ﬂ‘“ B FR: wind, F LERTFLEF
EL o 2017A  2018A  2019E 2020E  2021E SRR K=
FAMA (BHA) A) 59165 56019  1,062.31  1,593.46 _ 2,051.59 010-66444130 liuhy_yjs@dxzq.net.cn
R E (%) 53.59% -5.32% 89.63% 50.00% 28.75% HolEREE $1480519040002
FAE (BA L) 169,89 162.33 442,14 725.97 961.06 ﬁgﬁtw]ﬂ $¥|'!§
R E (%) 101.34% -5.35% 188.16% 60.33% 32.40% ) 7 ) )
BEEHEE (W) 54.71%  34.15% __ 48.09% 44.07% 36.82% 010--66554039 limx_yjs@dxzqg.net.cn
IR AL (L) 2.27 2.16 5.90 9.68 12.81
P/E 134.20 140.45 51.57 31.41 23.72
P/B 73.43 47.97 24.80 13.84 8.73

FAE M Wind,  F SER FAI
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RAVARS = H E
P | mMEHLTRS Zkisis
MR (300782 S2): b R R, AE Z K Ak 8 Ak poner sEeeRTES

MizR: ARBFTMR

xR AR %458 %
2017A 2017A  2018A  2019E 2020E  2021E
AANF A 319 476 958 1725 2730 # R KA 592 560 1062 1593 2052
i 167 265 592 1202 2073 #FE A 261 270 482 699 883
Rk E 52 45 102 153 197  BLAHL Ao 2 4 6 10 10
BB &3 0 1 2 3 3 ER% g0 38 27 53 80 103
AT R 5 3 4 5 7 ie- 445 23 28 45 64 80
HR® 90 135 231 335 423 W% % A 8 -15 -4 9 -16
HAiR T = 5 27 27 27 27 R B 48 68 11 16 21
AN Wkl 44 65 68 71 74 R 2 BAL R 18.64 8.98 115.00 90.00 90.00
K AL 24 24 24 24 24 NRMAAEFHKE 0.00 0.00 0.00 0.00 0.00
B % - 13 30 28 25 23 BFEA KB 0.00 -0.28 120.00 120.00 130.00
RN 2 5 5 5 4 o il E 0.32 6.89 6.89 6.89 6.89
EHAERFH T 0 1 0 0 0 2k A 193 176 481 771 1018
FEEH 363 541 1026 1797 2804 Bk ShHEA 0.06 3.58 20.00 20.00 21.00
R AT 49 63 89 117 141 Bt % 0.46 0.15 15.00 15.00 15.00
PRyl 0 0 0 0 0 #18 & 3 193 180 486 776 1024
ARk 2K 22 33 58 84 106 P 1345 24 19 24 35 43
FAL KT 3 2 3 5 7 %A 169 160 462 741 981
— 4 A B MR R 0 0 0 0 0 b HNE R S 0 2 20 15 20
R F kS 4 6 0 0 0 Y3 & & /8448 170 162 442 726 961
KAt 0 0 0 0 0 JER-FE 37 3
AR K 0 0 0 0 0
LR Rkl 53 69 89 117 141 RK#EH
VR R 0 -3 17 32 52  FlhANK 53.59% -5.32% 89.63% 50.00% 28.75%
FRFA (BAAR) 75 75 75 75 75 B ANEMEK 105.78% -8.88% 173.23% 60.11% 32.07%
HANAR 136 136 136 136 136 BEENG4AEEK  101.86% -4.45% 172.37% 64.19% 32.38%
A BLAE 88 235 638 1298 2173 EAIH
)3 & BN 8) L F AR 311 475 919 1647 2610 4 % (%) 55.89% 51.74% 54.61% 56.12% 56.95%
R R A T H AR 363 541 1026 1797 2804 %) % (%) 28.64% 28.63%  43.50% 46.50% 47.82%
AERE AR & AR (%) 46.80% _ 29.98% 43.09% 40.41%
2017A ROE (%) 54.71% 34.15%  48.09% 44.07% 36.82%
BEEHALER 129 134 321 576 819 4z fe
%A1 169 160 462 741 981 i~ AT E(%) 15% 13% 9% 7% 5%
I 18 R 4K 3.08 8.34 2.92 3.92 4.77 R E
W %% A 8 -15 -4 9 -16 BRALE 8.14
R R R -20 7 56 51 44 BiEfE A
FUKTK 238 Am -3 -1 1 2 2 EESAEE 2.07 1.24 1.36 1.13 0.89
BEEHALR -42 -42 1 25 35 KA E 14 11 14 13 12
N RMMAE T B 0 0 0 0 0 RAKKEAHE 26.99 20.68 23.42 22.38 21.51
K AR AL TR Y 0 0 0 0 0 HRigir (L)
BRI H 0 0 120 120 130 AL & (5% # 4k 2.27 2.16 5.90 9.68 12.81
% ¥ EHAER -8 -4 4 9 16 HRANLR(FH S 1.05 1.18 4.35 8.14 11.61
A 5 e 0 0 0 0 0 ARAFFFRFHH) 4.14 6.34 12.26 21.97 34.81
K I3 Ao 0 0 0 0 0 R
& 3 % G Am 63 0 0 0 0 P/E 134.20 140.45 51.57 31.41 23.72
B AR NARYE o 2 0 0 0 0 P/B 73.43 47.97 24.80 13.84 8.73
WA He B 79 88 327 610 870 EV/EBITDA 110.85 133.59 46.27 28.25 20.64
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4 SFIER M2 B AN — KA e TMT #F58 R, 2017 1 A NG LERRFETFH Ko

R B ERA

Fx K

FEARKFHE, 2019 FhoNFSLIERBEHE,

9 H7 T AR

A RIRE 2 IRIAD N EGF—ALIER AR, PR, KREGIE, FHF0 I A 27T A
AR AR, 5l G KA B L FH CER B L. RRERBATFEEERR, /7 RFEW. BHRR S
IR AN R L AAFMGEAR )L EARG 5, AATRE, AREFEREE KRE T 09 BLARIEH R
A, AL SR ) AR X o

R 16 3T

FAE R RRE B &, NE, Bt EARRBEREF R LSS, BETHAT, ANAIEATTHE
B RM RS A A AR TS, THH R, BAHEARBAH, FLEFH, BAXE O 2%
WA RR, A AARREERE,
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¥~ A

ARG DR SKIER DA TR S RIIEE, RGN A [N 8] R LA A R IE R LT B0 b 574

AHA o AT RARE P ATE] A B3 RIR T TP 304, o 8] ik 47 8 49 /e # E Fo 2 B M A AT ARAE,
ERARAEIT 5 0915 B A E BT ARAETE R, BMNCAHKBEARGEN, NE, 2R E, it
Fr BUABE R FE, RS P 0915 8 RE L H MR PTHAIE R 09 F 2 M RAEH, B H Bl e AT 4557 ok
R ANEFEH LK.

BN B) B B KM T R A HE A AR P AR B 690 8) FT K AT A9IEF Sk TRt Sy, T AR A ) 8] 4R
B3 F AR BT RAT . M F AR S E 28k T S F A KIR o RIRERBAX A KA B FTA, K& H@FT,

AT AN FAN ATAF AT XA B HFe Ao w3l A, IR, EEHHLARKHERTLH, LRF
ARE AT AR EG A M A5

R FARE A R SHE R A TR B & P Fo 2 RN S| R FIBMAM G E P AR, KERAR A FIEA TR
QA AR K Al B S R TR RS bR, A s ARl TAERBAILM A g ) R F=dE 4%
AE P AL R %R P A6 AR KR e Fe 3T 4%

17k 37 4R £

B AT IRR (VAP IR 300 4550 A A5 50
&m%aéﬁéﬁﬂm,&aﬁﬁmﬁ%m%ﬁ%ﬁﬁﬁﬁ%%%%ﬁﬁix:
R AMEE . AR T T A ERRBO B E 15% A L

W7 AR T TR ERBONE R 5% ~15%Z ]

¥k AT AR EARBOR B RN T-5%~+5% Z ] ;

W AAXES T R A HOKSE R 5% AL,

AT A2 TP (AP IR 300 F5 409 A ELS 30

PASRAE B B8 6 NA A, AT A58 ARt T B 20T 3 BB 48 S a9 R L AT A 2 L
A AR T A RERONE F 5% UL

F o AT A R RO B EAN T-5%~+5% 1] ;

AE: AT RHEERBLSE RSB L,

BOF A R 2 RALAY St B U R MAE XEZR



