AY EELE

EFFRB/E—F SRS

—iE R E EiEsRds A Prkdk

%

LiEfad
40 r

30

20 r

0.0 . . . . .
M/20 M/20 J/20 S/20 N/20 J/21

BB (7 IR
B AR (T 7 A)
EIELRARLR ) R AE

12 A A &I FAK(T)

185/106
111,836/64,073
3,457/13,888
718.40/330.15

FXFRHE:

(- ME4%-300782-2020 “Fik: HHHL K, 5G
HLARTREY ——2021-03-31

(- BEA-300782-2020 b 45 beik: 5G AE4E
WRIKE Y ——2021-02-28

(7 PEA%-300782-2020 S = F4R: S H L
%, kg IARKY ——2020-10-26

(- JEf4-300782-2020 4F = F E 4 5G 4
MAnik, Q3 LEAATLN ——2020-10-13
(- PEA%-300782-2020 4F 4R £ A IRAEA
Az Y ——2020-08-28

EHRSHIT: H R

#,7%: 0755-81981025

E-MAIL: xuliangl@guosen.com.cn
IEFARA S ML FABIE F 42D S0980518120001
EHFHTIR: BHE

#,7%: 021-60875135

E-MAIL: tanghy@guosen.com.cn
PEAHR B FAkE F % 2L S0980516080001

B b B R

Y HRAEIRE TR HIBE I R A S E
i, SATIEEEA T AAMILIEMG, Eids
BAB AT, HREMN. AE, Lk
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R4 (300782)

2021 4 1 FR LG HE

SRR, 5G A BA A

FEN
(HHIFR)

020Q1 A4 F)ERF I K 217%~227%, XA FH WA
28 T4 20Q1 4 A8 4.81 12T ~ 4.96 127, F Hu3g K 217%~227%,
A P AL 4.89 12T, EREb¥EK 38%, FodEi&A)E P44 5.03 12T,
Rk K 52%. ME 21Q1 Bk 11~12 1274, HRHIG K 34%~46%,
F &R AR AR T TR,

® it £ % % 5G LFEM A48 = 14, B FiHHp

M 21Q1 £4]% 58~60%, #A|F 45~47%, 3F3ghn 2~4pct, %
Z &) F 5G WAL = S AALE T, M F A E) 5G HEMH AL 21Q1 44
£ 41 6.3~6.5 10, FIEK 141%, H3ha a8 BAGEH KERFA. Bk
BARLA % @35 LFEM. DIFEM. LNAbank., £ ¥ LFEM &A1k
i IPD 78 9% %5 529 sub-6GHz #9253 IE R E K, A 2mAAE A
’_Zf’%%}i\:ﬁ?n

o FRERAAHASE, Bahd kR tigk

R A, 38 LFEM o S0 S5 IR ) A o k. P HRA,
238 #) WiFi FEM E#m# EB K fedn A B F FNE~ H KX, &
FAFHEHEEZ HRRA, FIESHAE 2-3 FRKEmik, KHRE,
KRR E 2 8) A By 0 By 5% PA BOR IR 35 7% 50 AR, FATH &nAt 10
B RN, Hod] KA RKE T AT A,

0 5 ROE E ASHHE A £k, $#H “EN” K

F FRGHRS K m AR Kk, BARE A R, 2020 4 ROE(#:# )i
40%, M £ 5) 5G /& &b BAHAR LA SO K B, Fiit 2021~2023 4,
%#)E 20.14/29.50/40.61 1271, [ bt 88%/46%/38%, *F i PE
65/44132 4%, %hFF “FEN” P

RIe$RF: 8 BFL B RB T, # 7 BBEAmKFHBARN T

%,
B A\ TR Fo Wt F-38 4%

2020 2021E 2022E 2023E
BN (F F ) 2,792 5,584 8,122 10,153
(+/-%) 84.62% 100.00% 45.45% 25.00%
HAE(E 7 ) 1073 2014 2950 4061
(+/-%) 115.78% 87.74% 46.46% 37.66%
P PRI 5 (L) 5.96 10.89 15.94 21.95
EBIT Margin 50.32% 42.13% 42.14% 44.59%
77l % (ROE) 40.33% 43.09% 38.69% 42.78%
2 % (PE) 118.79 65.03 44.40 32.26
EV/EBITDA 89.16 55.51 38.29 29.28
4% % (PB) 47.91 28.02 17.18 13.80

FHRR: Wind, BEIER LA AT RN i MR ANOK AR E AR
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NEAFRERSFHEIAIEFHNK,

&1 DAFEMBREE

2B H[300782.57] - ME-RECEE) 2020-12-31 2020-09-30 2020-06-30 2020-03-31
B ER Ak 4 F=FF F=FE F—FE
RAEEAR R iRiE oItk A AR A A ItaRE
REEE RS
Bk BN 8.20 9.75 5.47 451
) b (%) 55.39 107.55 63.73 148.75
Tk B A 451 5.54 3.10 2.74
Bk A 4.07 404 2.30 1.77
) b (%) 114.11 103.23 84.61 261.38
FIE B 4.06 4.04 2.32 1.75
A 3.55 3.64 2.01 1.51
) b (%) 104.43 115.02 81.56 267.08
V2 &, B8] B R 4 4 A 3.55 3.64 2.01 1.52
] Hb (%) 103.59 114.61 81.18 263.41
JodE 5 )2 BB 8] Bk R 64 4 AT 3.30 3.60 1.92 1.48
F) e (%) 95.00 113.56 75.74 273.32
EPS 1.97 2.02 1.12 1.52
WEREAME
AR T AR ko Sk B e A 12.11 7.42 477 5.09
ZEEHNAERE 6.48 2.95 0.59 0.03
Wy B AR = AT A 1.41 0.05 0.05 0.03
R AT N4 1.85 2.03 3.47 0.70
B EDNEHARE 1.98 -0.01 -0.44 -0.22

FOPAZ TN E| eI A
IR OB 69 I A

EREHNEHRE -0.15 -0.10 -0.75
PARE A 7.92 2.81 -0.56 -0.18
L I

ROE (%) 14.29 17.07 10.54 8.53
423k & ROE(%) 13.27 16.85 10.04 8.32
ROA (%) 12.45 15.19 9.42 757
AHE 2A) (%) 56.25 50.17 52.62 52.67
A& ) 5 (%) 43.29 37.33 36.67 33.54

FoAt kR wind, EMZIERZFAF R AT R
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GUOSEN SECURITIES

A 2 T FHAEMBMA

2B & AR &R EPS 2019 ik onZ?) R EPS 2021 PE 2019 PE 2020E PE 2021E
I 54 H* 187.47 1.89 2.28 3.00 99.17 82.22 62.49
e <o 318.60 1.70 2.56 3.35 187.54 124.45 95.10
JLTRFHE 170.69 5.08 7.48 10.21 33.57 22.82 16.72
K AR 39.15 0.06 0.52 0.66 707.96 75.29 59.32
48 R A 14.48 0.10 0.29 0.40 138.30 49.93 36.20
438 fk* 59.00 0.48 0.88 0.95 122.15 67.05 62.11
T G R * 69.29 1.82 4.45 6.31 38.08 15.57 10.98
REAH* 186.39 1.98 2.20 2.81 94.07 84.72 66.33
AL AL 84.42 0.83 1.02 1.36 102.24 82.76 62.07
FR Ak ay* 90.30 0.45 1.12 1.48 198.85 80.63 61.01
L A 36.70 1.45 1.38 0.00 25.24 26.59

FHPRR: AF*H wind —ETRY), EAZIERZFAR R BT IE
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W& MRS EE

FERMfR (BFAL) 2020 2021E  2022E  2023E
N BINEFNH 1475 1866 3711 5829
B R 354 1397 2032 2540
R R 632 1283 1869 2302
H AR 95 298 433 541
R F A 2652 4844 8044 11302
v 115 138 162 199
ER & 62 59 57 55
EES ey 2 N 236 236 236 236
K BEAILF 26 26 26 26
% &%t 3090 5303 8524 11816
K2 BB S Ak AR 0 0 0 1501
FLATE R 224 304 442 545
A 7 180 301 438 263
Ash At 403 604 880 2308
KIS BB AT R A 0 0 0 0
AR 5 B 35 35 35 35
K00 At 35 35 35 35
fi et 438 639 915 2343
bR AR 8) (10) (14) (18)
FRFRAR 2660 4674 7624 9492
fi A Fe B R AR B &t 3090 5303 8524 11816
R 55 AEE 484 2020 2021E  2022E  2023E
E-Y L&A 5.96 10.89 15.94  21.95
FF R A 0.56 0.00 0.00 11.85
B 1478 2526  41.21 51.31
ROIC 67% 71% 80% 81%
ROE 40% 43% 39% 43%
ERIES 53% 55% 55% 56%
EBIT Margin 50% 42% 42% 45%
EBITDA Margin 51% 42% 42% 45%
NSN3 85%  100% 45% 25%
ARG K E 116% 88% 46% 38%
P bR 14% 12% 11% 20%
8% 0.1% 0.0% 0.0% 1.7%
P/E 118.8 65.0 44.4 32.3
P/B 47.9 28.0 17.2 13.8
EV/EBITDA 89.2 55.5 38.3 29.3

FBEL (FFL) 2020 2021E  2022E  2023E
B RN 2792 5584 8122 10153
Bk A 1317 2485 3615 4468
B b At B Ao 4 18 26 16
A R 34 168 244 124
EE KA 32 561 815 1018
W49 19 (6) (10) 13
HAW A 5 0 0 14
K7 RAL BN AMNAET B 77 1) 0 (15)
HAN (250) 0 0 0
ESIEpE| 1218 2357 3433 4513
B Ak SN A R @ 0 0 (6)
AR ER 1217 2357 3433 4507
P AZHLE ) 147 346 487 451
VM FR A @) %) @) (5)
3 B T8 48 1073 2014 2950 4061
ANeRER (FFAL) 2020 2021E  2022E  2023E
A48 1073 2014 2950 4061
F = BAL A 6 10 7 10
I 8 29 18 22 26
AL E BT K 77) 1 0 15
W 4-3% A 19 (6) (10) 13
TERALSH (259) (1685)  (1073)  (1112)
#e 8) 13) (10) (14)
ZEZHALR 763 346 1895 2985
AT X (154) (50) (50) (84)
EEBFNER 410 95 0 (90)
BEFHASRK 254 45 (50) (175)
AR R AR A 0 0 0 0
RARA T AL 0 0 0 0
SATEA) A (100) 0 0 (2193)
e T Ne R 180 0 0 1501
REFEHAEA (20) 0 0 (692)
RAeHESh 998 391 1845 2118
Bk R R R 477 1475 1866 3711
Rk o TEE ] 1475 1866 3711 5829
& B AR 851 291 1836 2904
B B aINER 1032 296 1845 4392

FoAHR R Wind, EFIEAZFHR TR
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
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HF IR ARG
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F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BAABAT B A, A, AREFTRMME . T IR,
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
M, RN E) BJE T ATAR R AL AR B AL A 2t i s b9 — 1 5 R I RIBAEAT iR AE
T,

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BAF W8 30 110K 6948 % FAl a9 Ll B L B3 AR AR AIL T H RE P SRBHE
RAF AR & AT TS, I AR NBATIRS T 675 3)
EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
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