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2020Q1 [FLLEE|/iE, EF-BNARFTLSE

B NBkM 202001 FEWEGTE, A5 2020 F—=ER%FE
1.49-1.53 {275, [EELIGI 256.48%-266.48%,

RiF: RESIRBIEM, TEEFIEINFERKIBERAE a1 W4k,
A2 ] 2020Q1 EELIEE 256.48%-266.48% » 2NE)Z 25 FE=S(HIZAIN
E, AFERHHABEHAERAB RN RESEFNSEIAT, #—5N
AU THEERPNEE, FEEHSEPRRESEF. ATfRRMTRE
BIE, REEFFEEHRT, SHLW T RaRmaB3Z T. HRiIBREET
NEIE 56 B EISRLAR BB SR AR KEhEE .

R ERER, NEHIBMN . KITABRR T MM,
REFmFEEFNSEAT, RAREWSIBRIIEES, LHUEH
RIFFARNRSEREIZK . AT 19H1 BINHANEREREZFH AL
(GRANAEEER ), HNITTHERZFPRFESAT, ITEEEXEEKR,
RERMEEREZAHEK, FIEPUREWERNIRES, HNEE
BFAREEFENREZE TN KEE.

FEFREEN, BRI 56 SRR NERE. A= AR
T, AERINERBEERERNSHHE M, THEEHET 56 &5
FRIER sub-6GHz SER UG ; BT A BRI E T H— R ESE R
wEiESMEE INA FRIEAT A, HiEHSHETHEET SNSRI
#E LNA F fR . 2N ARk EETNATR, EEBSRFFXT INA Bt E,
B sAwW F0 PA, TEFM&HB. RIERHAINE, Tt 2020 F55RETIRT
%I5IAE 242.6 {Z3ETT, CAGRIX 18.79%, EESTFEEMATIIEE, &
BIER. FANSFEBTFATE 56 IS 5 MpisHn, TRk
BN FAERN BN SIFENE . BT, ARkt T
MEEFARFFH ML, NERNEETRESETRE . SERBEEMN
Baiaigik, AREEYENTISAEEEEM.

BRMNSRERN: EFTATE 56 HRAMEFERZBE TFHIKEEEK
wheE, FA14EHE 2020-2021 £F EPS 9 7.04. 10.58 Jo/B%, #iF “SIN” iF
g&c

MBEER: BB&AATHEN; 56 MAREARTE; Mr-niRAER
RFE; EFARARIH

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 591.65 560.19 1,515.04 2,006.99 3,076.27
HER (%) 53.59 (5.32) 170.45 32.47 53.28
EBITDA(EJ37T) 248.09 229.50 547.27 77351 1,158.15
EREE R 169.89 162.33 499.13 703.93 1,057.83
HER (%) 101.86 (4.45) 207.47 41.03 50.28
EPS(TT/BR) 1.70 1.62 4.99 7.04 10.58
THERER(P/E) 307.26 321.56 104.58 74.16 49.35
MI%E(P/B) 168.11 109.82 52.30 30.67 18.91
EEEESED) 88.23 93.18 34.45 26.01 16.97

0.00 0.00 94.34 65.80 43.41
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BrEfk®=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
HEhmaES 167.08 265.43 562.50 1,286.24 1,901.65 N7 9N 591.65 560.19 1,515.04 2,006.99 3,076.27
Nz SR R R ER 52.14 45.44 171.50 24.22 275.78 Bl A 260.96 270.36 661.92 842.93 1,307.41
FRATREER 5.21 2.87 18.38 8.57 32.38 Bl Fie &N 2.18 3.87 0.53 0.84 1.25
s 89.75 134.60 301.19 276.60 591.26 Bl ZEA 37.82 2714 75.75 98.79 151.42
Hith 5.15 27.93 17.47 17.07 25.10 BEEA 26.81 27.78 60.60 90.25 137.97
maEreait 319.35 476.27 1,071.04 1,612.70 2,826.15 HaZER 47.84 67.70 166.65 198.69 321.47
KHARAUIR R 24.38 23.99 23.99 23.99 23.99 455 2 F3 7.95 (15.25) (3.71) (8.29) (14.29)
EER~= 13.21 30.22 52.36 94.58 135.85 RFER{BERSK 18.64 8.98 5.00 6.99 6.00
EETE 0.48 0.00 36.00 69.60 71.76 NRMBEZENES 0.00 0.00 0.00 0.00 0.00
TR 214 533 450 367 2.84 BRI 0.00 (0.28) 0.00 0.00 0.00
Hith 3.45 5.67 4.06 3.65 3.92 Hith (3.94) (6.32) 0.00 (0.00) (0.00)
EmaEr=aIt 43.66 65.22 120.92 195.49 238.37 ZWFIE 193.39 176.21 548.29 776.79 1,165.04
Bresit 363.00 541.49 1,191.96 1,808.19 3,064.52 SNZON 0.06 358 358 3.58 358
FEHAMER 0.00 0.00 0.00 0.00 0.00 sz 0.46 0.15 0.01 0.21 0.12
NI{F AR R R R 21.57 3261 100.49 59.52 198.16 FiESEm 192.98 179.64 551.86 780.15 1,168.49
Hith 27.28 30.07 94.27 51.60 119.46 RSt 23.54 19.26 55.19 80.83 118.96
mAEEET 48.84 62.68 194.75 111.12 317.62 EFE 169.45 160.38 496.67 699.32 1,049.53
KHEAERK 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR AR (0.44) (1.96) (2.45) (4.60) (8.30)
N3R5 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 169.89 162.33 499.13 703.93 1,057.83
Hity 4.08 6.36 441 495 5.24 BRI (7T) 1.70 1.62 4.99 7.04 10.58
eI Ea Tt 4.08 6.36 4.41 4.95 5.24
mEat 52.92 69.04 199.17 116.07 322.87
DRI (0.43) (2.85) (5.30) (9.91) (18.21) EEMSER 2017 2018 2019E 2020E 2021E
2% 75.00 75.00 100.00 100.00 100.00 5357
BARTR 135.65 135.65 135.65 135.65 135.65 BN 53.59% -5.32 170.45% 32.47% 53.28%
BRI 236.64 398.98 898.10 1,602.03 2,659.86 ZAFE 105.78% -8.88% 211.16% 41.67% 49.98%
Hitg (136.78) (134.32) (135.65) (135.65) (135.65) PEFBAREHNE 101.86% -4.45% 207.47% 41.03% 50.28%
BHREEETT 310.08 472.45 992.80 1,692.12 2,741.66 HFIBEH
RENBRANRE 363.00 541.49 1,191.96 1,808.19 3,064.52 EF= 55.89% 51.74% 56.31% 58.00% 57.50%
7B 28.71% 28.98% 32.94% 35.07% 34.39%
ROE 54.71% 34.15% 50.01% 41.36% 38.33%
ROIC 329.43% 102.98% 243.41% 161.62% 256.96%
NE&REREBETTTT) 2017 2018 2019E 2020E 2021E f2iREED
&R 169.45 160.38 499.13 703.93 1,057.83 e 14.58% 12.75% 16.71% 6.42% 10.54%
HrIAREsH 3.08 8.34 2.69 5.01 7.40 BIAfRE -53.88% -56.18% -56.66% -76.01% -69.36%
552 8.26 (7.00) 3.71) (8.29) (14.29)  FEhtbE=R 6.54 7.60 550 1451 8.90
EIRK 0.00 0.28 0.00 0.00 0.00 EapELE 4.70 5.45 395 12.02 7.04
BERET (64.11) (57.90) (165.96) 99.40 (391.53) Eizgeh
HE 11.89 30.19 (2.45) (4.60) (8.30) R IR B =R 14.10 11.48 13.97 20.51 20.51
EEENUET 128.57 134.28 329.69 795.45 651.12 FHRARE 7.98 4.99 6.95 6.95 7.09
BRASTH 36.56 2478 61.95 79.46 49.71 BB 2.07 1.24 1.75 1.34 1.26
KRR 24.38 (0.38) 0.00 0.00 000  fERER (5T)
Hith (102.55) (66.78) (121.95) (159.46) (99.71) FRIkE 1.70 1.62 4.99 7.04 10.58
BREDUNETH (41.62) (42.38) (60.00) (80.00) (50.00) BREENSH 1.29 1.34 3.30 7.95 6.51
R ER 0.00 0.00 0.00 0.00 0.00 SR%EF" 3.11 475 9.98 17.02 27.60
BRAN R 53.39 17.71 27.38 8.29 14.29 fhEE=R
Hity (61.80) (21.30) (0.00) (0.00) (0.00) mExR 307.26 321.56 104.58 74.16 49.35
EREDUSHR (8.41) (3.59) 27.38 8.29 14.29 Mg 168.11 109.82 52.30 30.67 18.91
ICERTENFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 94.34 65.80 43.41
&G INER 78.54 88.31 297.07 723.74 615.41 EV/EBIT 0.00 0.00 94.80 66.23 4369
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FREZELHIINELSE: RINIESTEIES ISR FIOESR BRI ERSIESNT A ERES, FRERKRIRN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESBENE, MMREFPIFMEMEIRRSBRNIESRHBIRAT (BERPEEERIFUANESREERWSERE ) REKH
B (LITRIR “RNIES" ). RERNIEBSEABEZEN, FEUMHALRER . KESESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMRERNER, REHMNOEFAER, RKUESARBEGABEIRRSEMREARNIESNER . MEFIEESIRRET
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
%, THRFTRESZZMHHNSAHNMBIBENELN ., ZFEE . EUARETEEBREAMREAINERKREEN. MESRRLL
REFEFER, AEARHRETERHETARNDTAES . ERNANARESFHOESHNERH TR, FNERNEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IRR, RNIESR/ESEXBKARISFEBERTERRE,

FREFFHER. AR ARREHEBNMRAFIRT . ZEFEN. IHMERTULF BB TR EN . JERERN
TARAER HERIMNOFURFER . AR, RNIESTREERESAREMBEL . FERIUR—HAHARRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
ERUREBN A —HIIHHTFCH/ERZ MR . KKIEFREBLUENRENEIREAEREEHITERINS . KXIESFH
BEEEER). BEBILUREMRRWSER TR ME S REPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BiRIT. MSMEIMERT RESTTEMRS. B, REBNIEZBIIRNIESR/SAEBXARTEFERXIIARENRE
MERBEF PR, REEBDBARENDRISEMRENE—SEEKIE

BT
231 iAE R {7 ¥
SYN FRERBRANFERTULER 20%LA £
B I RIRESH/ERI 6 TRA, HEXIEMA % TREBBRAMERIULEE 10%-20%
IR = =13 /. = N
R 300 SEEHIBKERIR tEs] FREABR N ABIRTUTES - 10%- 10K
SEH FRERBRANFERTULES - 10%LA TR
= AR TV FEEKIE 5%l =
T BB EE 6 MBR, TR ij;ﬂi i;ﬁgﬁﬂizij;ﬁ: o
e TR 300 ISARHOTKERIE MR TR STORIE -5h-o%
sFKMH FRERfT A ABEUKIE - S LA T
KNESHTE
b= HiX Lis 3|
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=ZEK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% 5 333 tHEEKE 20 # FERPO 71
MRFE: research@tfzg.com MB4®. 430071 HR4m: 201204 HB4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-82571995
MRFE: research@tfzag.com MRFE: research@tfzag.com MRFE: research@tfzq.com
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