2019 4 12 A 22 B BE @ q .
IERBT AR A+2019 F B kG 7S &P LATHh: 3.84 T \ \37 é] 1L ‘%\

#ﬁ'kﬂ& (300259) MARE & Bir#: — (64A) SOUTHWEST SECURITIES

L REF/EK, A2

BERR % # i KA R F S
o F#: Na) o, it 2019 FEAE LA 11.1~12.8 12T (+30%~50%) SATIE. BEE
Ua&,%ivfﬁ/;\\aﬂifﬁﬁ’ﬁ%f‘] /]i]7‘,‘7 24“‘28 467"[4 (+60%~90%) ’F‘ iTﬁ?ﬁﬂ %}Lﬂklﬂz’?f 81250518100003

o WA, RETHTM, A5 2010 FATZF AT ARy | B0 02158951987
. 1 Wi F: Imm@swsc.com.cn
A H+36.9%42+53.8%, A LG MEIEHL, Q4 FES AN RRAg, A
wind —H A, FAHE KA ATHL. A58 2019 FLGHHEREEZRT:

%
NB-loT et &2 Z LA KWL K, NI THLFRAMEAREE—FT I X, T bR

|

BERRE— R, THLFRALGRARIGEK; DAFERLFR | s P ——— 1R300
W HFAEAEIE K N 5] 2019 FIEZEFHM A A AT A 5900 7 (FFRF | g0 |
#R 2490 T L) o 29% |

o VHERIAF, RELFGHER, FRERRZARNIGEIZNUANARRZ—, | T
T3 b AR — AT AT A Ak Hfz, 45N 3 £ NB-IoT.GPRS »A% LORA | 4% [
%%ﬁ%ﬂiﬂ:}i*éﬁﬁé’]éﬁ#@%% /L‘\él—t%:$%ﬁlé7j(%jk%$i‘rki§%’ F\Jﬂ -8%18I12 19;/2 1‘.;/4 15/6 15;/8 19}10 19}12
R KR BNMIER AT 22.1%, THLARAZHEMIERZ D] 28.3%. HIK
RMEFRIRAEHFSE TR, RHINBRECRRBETEERILERNARNSE, PR
B A NB-loT L& TE B A&, GPRS L& /31 2. % . LORA £ & iT4% 1% e

R : KRR

2
2

AEVURIFLELAEZTERILESF 12 MRE, LFFEAZIK 0.7 L 1 A (L1 11.76
(+44.5%) o % 5] 2019H1 R LT K EM 0.5 10 (+293.4%) , L4 | il AR(ILR) 7.25
K# K322, AERANIREZOEARBZ—, 52 J MR Kl (L) 2.76-4.63

B E(f ) 45.15

o ZAMMEZFRER. NAFRKEHEREEK, FERIAAFEESH, & B (fLr) 26.75
BRI RB®RIZBK, Tt E) 2019-2021 4 EPS 4515 0.21/0.24/0.28 7T, A F (L) 1.77

st PE %14 18/16/14 4%, H# “3HE” 4,

0 RAERT: HHhARKEASZEERARZAARNIE; MR AL L FI6E R A 1. # F A (300259): Wi EHHE, Fik
R es 2R LT Kk 546 & R A RS, 4 LR (2019-10-26)
FARIF A 2018A 2019E 2020E 2021E z #ﬁkﬂ& (300259): 246k, LM%
" _ ¥k (2019-09-01)
FAkN (BF L) 855.26 1191.01 1505.57 1832.24
WK E 14.82% 39.26% 26.41% 21.70%
2 BN 8 4 ALE (B L) 149.10 247.56 284.26 323.80
WK E -7.37% 66.04% 14.82% 13.91%
A EPS () 0.13 0.21 0.24 0.28
A% 7l s % ROE 7.89% 11.85% 12.41% 12.85%
PE 30 18 16 14
PB 2.27 2.05 1.87 1.70

R7EXN: Wind, & hiE R
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S B Gk
# AHE (300259) 2010 4 & ik 4 H14 & it

XBERIK:

Bk 1: REKERFRLSEERI, NAFRKEARRR LS A EZHERBEK, R
% 2019~2021 SF4HF 3R ¥ A 25%, MHEARE, EFIRAEHRK 42% %,

X 2: N T RAT LS5 L RHAAFEARE, Bk 2019~2021 F 44 F 35k 4
A% 30%. 20%. 15%, M AT, LAELFE T0%RET,

TRL 304 8) A AE MK LR A S 4 BT R ok, RIK 2019-2021 4448 338 5 H1 % 50%,
30%. 25%, ML, £A1F%H 0% L.

1Bk 4: NEHEML L0 IEE N HERIGAREHEZG, FERLTK, HFelesiiti
G, THEHBERLFTREGEK, 2019H1 F I3 %k B 67%. 181X 2019-2021 SFi% .k %
SR 5k 60%. 30%. 20%, M, A EHEH E3NAT,

£ F L EBAE, &MFAM N F) 2019-2021 F 5 W S de A Ade T & -
: PLHMARLEANR

N 855.26 1,191.01 1,505.57 1,832.24
Fl 14.82% 39.26% 26.41% 21.70%
&t A 428.77 618.37 785.79 963.73
X 426.49 572.63 719.79 868.50
EXES 49.87% 48.08% 47.81% 47.40%
N 301.56 376.95 471.19 588.98
Fl 3.63% 25.00% 25.00% 25.00%
HRKERFZAK A 167.49 218.63 273.29 341.61
EX) 134.07 158.32 197.90 247.37
EXES 44.46% 42.00% 42.00% 42.00%
LN 183.74 238.86 286.63 329.62
b 30.00% 20.00% 15.00%
I LA AR E T AR A 59.93 71.66 85.99 98.89
24 123.81 167.20 200.64 230.74
EXES 67.38% 70.00% 70.00% 70.00%
IN 167.36 251.05 326.36 407.95
Rt 13.80% 50.00% 30.00% 25.00%
HRBRAEBR A AR A 107.37 175.73 228.45 285.56
24 59.99 75.31 97.91 122.38
EXES 35.85% 30.00% 30.00% 30.00%
N 202.60 324.16 421.40 505.68
Rtk -33.97% 60.00% 30.00% 20.00%
HAb Ak 4 A 93.97 152.35 198.06 237.67
24 108.62 171.80 223.34 268.01
EXES 53.62% 53.00% 53.00% 53.00%

KL : Wind, B@ER

E L v Y R+ > 2L - o a3 N\ .

e
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: & & ik A

# ZAHL (300259) 2019 4 A e 4rii4 & iF

f&: M&5mAE#EIA

ERI2 L ON 855.26  1191.01  1505.57  1832.24  ##)id 156.96 260.62 299.25 340.88
RIS, W N 428.77 618.37 785.79 963.73 1B 54 37.46 53.75 58.07 62.61
7 AL A B e 10.98 16.18 20.08 2459 MH%R -2.82 -2.38 -3.01 -3.66
WERA 158.61 214.38 278.53 338.96 FEmMAEMK 25.37 20.00 20.00 20.00
EREA 64.06 136.97 173.14 21071 BEEEHFALH -35.57 -135.60 -195.82 -163.90
%% A -2.82 -2.38 -3.01 -3.66 ik -46.64 -55.00 -55.00 -55.00
P BALB K 25.37 20.00 20.00 20.00 BEFEHALRA%LHK 134.77 141.38 123.49 200.92
BAME 24.97 35.00 35.00 35.00 FALH -12.17 -50.00 -50.00 -50.00
MAMEEHRE 2.29 0.00 0.00 0.00 itk 34.68 103.99 35.49 34.84
HrzEiR G 0.00 60.00 60.00 60.00 HBEEFHALRAER 22.50 53.99 -14.51 -15.16
2 W A0 167.75 282.48 326.05 372.91 4 -1.00 -16.00 0.00 0.00
HAeERERE 9.00 14.00 14.00 14.00 KiAtE3 0.00 0.00 0.00 0.00
GRERS i 176.74 296.48 340.05 386.91  MARERIT -18.99 0.00 0.00 0.00
P Fg AL 19.78 35.87 40.80 46.03  FATRLA) -53.44 -52.18 -86.65 -99.49
b R R 156.96 260.62 299.25 340.88 Htb -52.49 2.41 3.01 3.66
Y HME A ME 7.86 13.05 14.99 17.07 EFEHLERAER -125.92 -65.77 -83.64 -95.83
VBEAN AR 149.10 247.56 284.26 323.80 WA AEAH 32.60 129.59 25.34 89.93

J Atk (@570

Vil 347.48 477.08 502.42 592.35 KA

R A= AT 2R 423.56 536.52 661.33 787.12 HEMABKFE 14.82%  39.26%  26.41%  21.70%
Ve 223.25 308.21 397.49 485.12 Tl AAMEKE -12.15% 68.40% 15.42% 14.37%
HARAT* 777.31 855.75  1000.18  1121.06  #AlEMG K% -8.93% 66.04% 14.82% 13.91%
K H AT 45.58 45.58 45.58 4558 EBITDA 3k % -7.20%  64.96% 14.15%  13.31%
T B R 70.45 0.00 0.00 0.00 FEAIEEA

BRI 366.17 370.75 371.01 366.74 EA|FE 49.87% 48.08% 47.81% 47.40%
MR AR LS 161.95 153.81 145.67 13754 =Z%% 25.71% 29.30% 29.80%  29.80%
HAeAE R T 52.91 52.71 52.52 52.32 AAE 18.35% 21.88% 19.88% 18.60%
¥ = &t 2468.67  2800.42 3176.21 3587.83 ROE 7.89% 11.85% 12.41%  12.85%
48 453K 16.00 0.00 0.00 0.00 ROA 6.36% 9.31% 9.42% 9.50%
R AT Far FRAL IR 283.22 414.24 525.91 642.27 ROIC 9.49% 15.02% 15.52%  16.00%
KA 0.00 0.00 0.00 0.00 EBITDA/4 &N 23.66%  28.03%  25.31%  23.57%
A R AR 179.42 187.69 239.19 293.07 E&Ef#S

A4 478.64 601.92 765.11 935.34 AR FRHEE 0.36 0.45 0.50 0.54
M A 1175.66  1175.66  1175.66  1175.66 R AR 2.54 3.64 4.63 5.71
FAMAR 47.48 47.48 47.48 47.48 AR B A F 2.41 2.84 2.90 2.93
R 718.23 913.61 1111.22 133554 ARAH#%E 2.17 2.33 2.23 2.18
3B HN A R AR A 1930.33  2125.74  2323.35  2547.66  HEARREFHKIALIE LA 98.22% — — —
VAR FR AR S 59.71 72.76 87.75 104.82 HALZAH

BAARSAH 1990.03 219850 2411.10 2652.48 W/ AfwE 19.39% 21.49% 24.09% 26.07%
e i A B At 2468.67  2800.42 3176.21  3587.83 i &AXH/E ffR 3.34% 0.00% 0.00% 0.00%

AL E 4.00 3.85 3.51 3.32

RAE 350 330 297 278
EBITDA 202.38 333.85 381.11 431.85 JEA I AE 35.84%  21.08%  30.48%  30.73%
PE 30.28 18.24 15.88 13.94 HBRAERF

PB 2.27 2.05 1.87 1.70 HROk& 0.13 0.21 0.24 0.28
PS 5.28 3.79 3.00 2.46  HRFTF 1.69 1.87 2.05 2.26
EV/EBITDA 19.27 11.87 10.34 891 HELENAL 0.11 0.12 0.11 0.17
S 1.18% 1.16% 1.92% 2.20%  HRAEA 0.05 0.04 0.07 0.08
HAEFK: Wind, & @iEXK
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S nhik
W oo sonre # XA (300259) 2019 A& b HI4 &if

S AT IR A

AREFZ LOHATITEA P BRI T A IE AR B R PO TAEHEM A IER AR, RE PR R KB
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 EIER A IR 8] CAT RAR “And]”) BAFEIEREEEREERQZEGIERTFOL ST,

AN BRH LG S F AN, 5 RIS PR SRR A Sk HE L B T SRR R, A
R E

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 49N 8) BT KATOE A F AT S, BT A R X s\ 8] $2 48 R F BPR AR 3% 44T R M 57 19 IR %o

AARE T E B RIR T AT A, A S xR f3 e EH M, RN BT R REEATIRIE. AIRE TR
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
T3k, FERARREAEA BB ORIARIE. ERRRL, AnSTRESAREFEITH. & LAMENR—EEIR
&, AN RRIERIRE P02 ERBFERITRS . R, A3 RREPT 043 & T AR A i@ fo 6 7 T #0H 15
P, RIH Y BAT R EAR A ARG

AREEAFEZ R, TR EE RN EIER R IR ARG EAHREF. BETHELT, ARESPHELAE
W R BIHAEATA AN BT IZ N B HBELS A TR DA 5K B 1702 T K ARE TR A B A3
B AT ARIER S, K8 Bk QAT BT E AR R AR E RN B & E R0 — 1 6 R R ARIAEAT R T4,

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

hE AV Y IR0 B i S R - I AN

e
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S nhik
W o o # XA (300259) 2019 A& b HI4 &if

5 &I FA K F s

LtiE
Wub: BT HAHREERE A% 166 57 Bk K E 20 #
W% : 200120

E |73

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502
W% : 100045

TR

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &
W% : 400023

3

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48
W% : 518040

% )k AU B B I
X 3%, A B JE AL FH R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF BB AE 2 021-68415861 17321300873 whf@swsc.com.cn
IR A 238 021-68415861 13166156063 ybz@swsc.com.cn
EE AR % 021-68415020 16621045018 wfy@swsc.com.cn
e AHAE 1238 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL 5 RAE 2T 18601241803 18601241803 zhanglan@swsc.com.cn
o FHER AR 1239 13488656012 13488656012 wzgiao@swsc.com.cn
7 AR %3 0755-26671517 13480920685 WxXj@SWSC.com.cn
- e AR T 0755-26820395 13510223581 yyl@swsc.com.cn
S 18 E R A AE 238 13642362601 13642362601 tl@swsc.com.cn
wE ) k¥4 15521010968 15521010968 chenxiao@swsc.com.cn
S P S U
¥R e,

e
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