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WERTRESIELERIE, 2019 TEWE

B NEA 2019 FRWETRE, A5 2019 £F3EH%FE 4.76-5.08
1275, BEECEFEREIRY 1.62 {27018 193.22%-212.94%

R BMNEBETHFAEE 56 RHAEPRURESB B TRRK
ek, AT 2019 £FAZSEFBEREIBKPAE 203.08%, HEEHE Q3
150.99% MR, EKNEERENATDRFEINER L CIFHEL TR,
Iﬁnﬂa‘iﬁ—*}‘f;ﬂk)\iﬁ'ltﬁ?@)ﬂ NigE, ZHTHARIKEPBRIGKOR
i o

2019 ML EEFRTEIEGEE Q3 BREEILR, EFIFRGEFRGFFER, 2019 F£RF
I3 8% F 8 476508 {27t, EHESFEHMN 162 {Z2iE
193.22%-212.94%, EFA{I{H 203.08%4ELEEE Q3 150.99%HIIEE ,

RIDHNFER AL, H—LIREMI<IEE . AF7E 19H1 B IIHANENE
AEFH AL ( BEHENEEZE ), AEFRBELEIGE 32.05%, R
FABELEBIIE 179.21%, BAVAANXERRALNTEANFEREITEXIE
B, 2FRREEREEIREX, iIEFNQEVERDBREE, K
NEEEFADTEEFTERIZBE MK,

AR NBOFHE, BEI-R(I 56 AR REE. AT 2019H1 AL
A 5080.51 J57C, yoy+83.28%, NEIE L¥EFFAIBEABER 2 N, ES
KRBER) 3, ALK, AERINEEBEEPERNSIG
B, NHERIERAT 56 @SHrED sub-6GHz MR MM ; RITA SR
INERETIH—E SR SEES RS INA PRI ARTF R, FiEd
SEHETFEET 2SRRI INA 2R, AERNRA S5 aNE, £
SR INA Efli E, 758 SAW H1 PA, REFREHS. RIERK
ITNE, Tt 2020 FEIINATIRTHIAIGIAZ! 242.6 {Z3=7T, CAGRIX 18.79%,
EESTHESARTIIGE, BEMRR. RIVSEETFAEE 56 IIFEL
B EESARIRTYS, EaMAIRANRRE FSIEATSIFENE.

BFMNSRERIN: ETWEnE, FHIIK & 2019 4 Eps M 4.6 F
4.85, #EFF 2020-2021 & EPS /9 7.04. 10.58 Jo/BR, #iF “SIN” 1R,

REERTR: RBEAREL; 56 ARAHERARITH; FiafRERESR
RFH; BFARTRI

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 591.65 560.19 1,571.52 2,006.99 3,076.27
HER (%) 53.59 (5.32) 180.53 27.71 53.28
EBITDA(E G 7T) 248.09 229.50 531.46 773.62 1,158.28
EHEERTT) 169.89 162.33 484.64 703.93 1,057.83
HER (%) 101.86 (4.45) 198.54 45.25 50.28
EPS(TT/BR) 1.70 1.62 4.85 7.04 10.58
THEER(P/E) 264.88 277.21 92.85 63.93 42.54
MISEE(P/B) 144.92 94.68 4575 26.67 16.39
THEEZEP/S) 76.06 80.33 28.63 22.42 14.63
EV/EBITDA 0.00 0.00 83.68 56.46 37.23
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WS TNSE
G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 167.08 265.43 516.39 1,309.03 1,850.02 EN 591.65 560.19 1,571.52 2,006.99 3,076.27
N7 A R IR 52.14 45.44 179.59 16.13 283.86 B 260.96 270.36 722.90 842.93 1,307.41
FRAT TR 5.21 2.87 2033 6.62 34.33 Bl e RN 2.18 3.87 0.55 0.73 1.12
=i 89.75 134.60 341.34 236.45 631.40 Bz 37.82 27.14 78.58 98.79 151.42
Hith 5.15 27.93 17.63 16.91 25.26 BEER 26.81 27.78 62.86 90.25 137.97
maEr-at 319.35 476.27 1,075.28 1,585.14  2,824.87 &z 47.84 67.70 172.87 198.69 321.47
KHEARRAUE R 24.38 23.99 23.99 23.99 23.99 455 2% F3 7.95 (15.25) (3.50) (8.18) (14.16)
EE&r- 1321 30.22 52.36 94.58 135.85 B ERE 18.64 8.98 5.00 6.99 6.00
EREIR 0.48 0.00 36.00 69.60 71.76 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
FTREF 2.14 533 450 367 2.84 R 0.00 (0.28) 0.00 0.00 0.00
Hith 3.45 5.67 4.06 3.65 392 Hith (3.94) (6.32) 0.00 0.00 0.00
EimzhEr=ait 43.66 65.22 120.92 195.49 238.37 EFIiE 193.39 176.21 532.27 776.79 1,165.04
BrEEit 363.00 541.49 1,196.20 1,780.64  3,063.24 SRIZ7E 9N 0.06 3.58 358 358 3.58
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 0.46 0.15 0.01 0.21 0.12
SRR R LA IR 2157 3261 112.75 47.26 21042 Fi=8m 192.98 179.64 535.84 780.16 1,168.49
Hits 27.28 30.07 100.66 50.72 120.34 I 2354 19.26 53.58 80.83 118.96
bl y=ynd 48.84 62.68 213.41 97.98 330.77 R 169.45 160.38 482.25 699.33 1,049.53
KHEAERR 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (0.44) (1.96) (2.38) (4.60) (8.30)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 169.89 162.33 484.64 703.93 1,057.83
Hith 4.08 6.36 441 4.95 5.24 SR (5T) 1.70 1.62 485 7.04 10.58
Rt 4.08 6.36 441 4.95 5.24
mEAT 52.92 69.04 217.82 102.93 336.01
DRI ES (0.43) (2.85) (5.23) (9.84) (18.14) FEMSHER 2017 2018 2019E 2020E 2021E
B 75.00 75.00 100.00 100.00 10000  EikgeH
N 135.65 135.65 135.65 135.65 135.65 S9N 53.59% -5.32% 180.53% 27.71% 53.28%
Bl 236.64 398.98 883.61 1,587.54 2,645.37 BALAE 105.78% -8.88% 202.07% 45.94% 49.98%
EHith (136.78) (134.32) (135.65) (135.65) (135.65) IEFEATEFE 101.86% -4.45% 198.54% 45.25% 50.28%
BERNESTT 310.08 472.45 978.38 1,677.70 2,727.24 HFIBES
RERMBENR S 363.00 541.49 1,196.20 1,780.64 3,063.24 ESIES 55.89% 51.74% 54.00% 58.00% 57.50%
VBRI 28.71% 28.98% 30.84% 35.07% 34.39%
ROE 54.71% 34.15% 49.27% 41.71% 38.53%
ROIC 329.43% 102.98% 236.35% 150.45% 283.19%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 169.45 160.38 484.64 703.93 1,057.83 Br=famE 14.58% 12.75% 18.21% 5.78% 10.97%
irIRfEsE 3.08 8.34 2.69 5.01 7.40 BRRE -53.88% -56.18% -52.78% -78.03% -67.83%
552 8.26 (7.00) (3.50) (8.18) (14.16) mantbE 6.54 7.60 5.04 16.18 8.54
RERE 0.00 0.28 0.00 0.00 0.00 BB 470 5.45 3.44 13.76 6.63
BlzReTm (64.11) (57.90) (197.66) 168.31 (465.95) Eisgeh
HY 11.89 30.19 (2.38) (4.60) (8.30) RLKER B =R 14.10 11.48 13.97 2051 2051
LFFEDISR 128.57 134.28 283.78 864.46 576.83 FEREER 7.98 4.99 6.60 6.95 7.09
BASTH 36.56 2478 61.95 79.46 49.71 SRR 2.07 1.24 1.81 1.35 1.27
KERSR 2438 (0.38) 0.00 0.00 0.00 SkigE (5T)
Hith (102.55) (66.78) (121.95) (159.46) (99.71) =gt 170 1.62 485 7.04 10.58
REFEIMES R (41.62) (42.38) (60.00) (80.00) (50.00) BREEUESR 1.29 1.34 2.84 8.64 5.77
B 0.00 0.00 0.00 0.00 0.00 ERSEF" 311 475 9.84 16.88 27.45
BRGNS 53.39 17.71 27.18 8.18 14.16 fh{EE=R
Hith (61.80) (21.30) 0.00 0.00 0.00 HER 264.88 277.21 92.85 63.93 4254
EREIER (8.41) (3.59) 27.18 8.18 14.16 MR 144.92 94.68 4575 26.67 16.39
CERIEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 83.68 56.46 37.23
MEEHEINER 78.54 88.31 250.96 792.64 540.99 EV/EBIT 0.00 0.00 84.11 56.83 37.47
BEERIR: ABASE, RKIESHRR
BEUFRIRIEN Z EIESREMRERA 2
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KAREBEAWITELER: FNIEEFEIESIHSETIIESRESTRIEEIAELETWMELES, RREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFER. B, US. RESHTEESIERNEL. SHKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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