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SOUTHWEST SECURITIES

VAW A, 5G 2 ER¥FLE D

BRE & A

o WHHEL

: 8] 2019 F EFEFRAT LKA 479107, BHIEK 47.9%; 5%
M3 FAFE 4.7 10T, FlHRIEK 68%.

AEYE, BEREKBZES: 19HL & 35.3 12 (+53.4%) , £A]% 245%
(0.6pp) . BRI FME, RAEHEY K, BT HMmG 4G &%, 5G A
AARAT, 5G #ikAmig i, 19-21 4 5G A sb# ik A 2 i %] 50/100/110 7 &,
NE FATESBIBIER, HESIMRE S 656G EREHFLESEE K, BiTE
BHGE—H S RBFERIK, FRAARCEXINRZAKF, HiB ZHEEZL
v, REEFRAZHE LGN,

HELK: FTLAH+EAHR. 19H1 Bk 512 (+29.7%) , £A1F 27.8%
(-1.2pp) 8% K3t EEBAABEFHH AL, MEMS-MIC £=ZF ¥ X
a7 b FART 30%; FFHRITLAZERFTARSY, PEXHEHFLRERS
BAT AR EEEaRAIER, BEEARDBEAZLZIERA, LGTEL
WML CEa#NKAEZNE, T2OQAHSA, BATEL T ZRREKS,

WFEB: 19H1 BI0 5.7 10 (+43%) , £A41% 17.5% (2.5pp) , & i@ iAok
5, NABBRFEAAEEFNECTERLS, FREANRREK, @i~
6 BN AL, AR RA,

VA 3-in-one A KA B NERMA B 5G, ¥ KBIRRARTEFHLYE, K
REBERKRAMRGHELARALR L PR FREIRL S, N ORISR

HMAH PCBHEH ., MEMR PCBHEH . LAHNEEIRELH.

FTHEEGRE, T RARERRABAIRY : 19HL 4 E 5 /82 % £/ 5 % £/
BRI B 5 A 2.0%/4.2%/0.9%/4.8%, FI T % 0.2/0.1/0.2/0.3 A& 4
B, A EARF R E RIS

BAHA B ZF RN FT 5] 2019-2021 S5 208 ya 08 )08 AW K i
40%, EPS %% 2.85 &, 3.91 ©. 551 &, * 5 PE %414 41x. 30x #=
21X, EH “HE” PR,

o RI&T: 5G Bk # A RAFM ., BRAFIA KM@ s e, 777 3 B R &
A E N,

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 7602.14 9766.25 12767.36 16990.13

Wk E 33.68% 28.47% 30.73% 33.07%
V3 BB 8 A (B L) 697.25 966.63 1327.67 1869.52

Wk E 55.61% 38.63% 37.35% 40.81%
Rk E EPS (L) 2.05 2.85 3.91 5.51
%% I A % ROE 18.75% 24.03% 27.27% 32.18%
PE 56 41 30 21
PB 10.53 9.73 8.04 6.74

R7EXM: Wind, & hiE R

& & iE F R TR F S

AT AL

kiS5 S1250519060004
#.7%: 021-68415309

¥R%4: chenhang@swsc.com.cn

BEA: BT

w,7%: 18601608486
WEFA: Xyyu@swsc.com

RN E

PR CE & &0

TR LB
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-24% h ! f . . .
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RIEFR: TFRBAE

e 9 &
B A(MLRL) 3.39
AAE A R (fTRR) 0.99
52 J& M RLH X 18] (L) 61.85-131.25
EE(IL ) 391.96
B = (L) 93.91
R F T () 11.80
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1. A (002916): WLrr4EA2 A,
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(2019-07-12)

2. FéEsk (002916): %I4T kALIE, 17
%A PCB £ (2019-03-13)

3. Eh s (002916): ks &ML, F
{2 5G # A %&id  (2018-10-23)
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ER XN 7602.14  9766.25 12767.36 16990.13  ##id 698.32 968.10  1329.70  1872.37
2ok R A 5843.80 7454.96  9692.20 1282558 7B 54 382.37 427.79 445.86 459.62
7 AL A B e 71.48 88.32 114.91 152.91 M4 %A 57.41 9.20 9.19 14.38
HERR 156.97 195.32 255.35 339.80 S mRAEARK 92.85 0.00 0.00 0.00
4.0 325.44 927.79  1187.36  1529.11 ZETEFALH -433.34  -324.26  -226.82  -407.29
w455 R 57.41 9.20 9.19 14.38 Ak 81.53 -5.38 -12.21 -5.68
P BALB K 92.85 0.00 0.00 0.00 BEFEHALARAHK 879.13  1075.45 154571  1933.40
BAME 11.50 10.00 10.00 10.00 WAXH -687.89 -30.55 -25.29 -25.29
MRMEE H R E 0.00 0.00 0.00 0.00 itk -655.80 -91.45 5.74 6.00
M2 EAR S 0.00 0.00 0.00 0.00 HEEHALR%EH -1343.69  -122.00 -19.55 -19.29
B A 783.88  1100.65 1518.35 2138.34 JEMfE% -160.00 487.47  -487.47 0.00
ERUE Y2 8- -6.34 5.75 1.30 1.51 K -54.86 0.00 0.00 0.00
GRERS i 77754  1106.40 1519.65  2139.85 AEALERHF 0.00 0.00 0.00 0.00
FRA3HL 79.23 138.30 189.96 267.48 I ATRLA -142.80  -662.39  -483.31  -929.37
b R R 698.32 968.10  1329.70  1872.37 Ak -132.91  -451.99 -8.69 -13.88
Y HME A ME 1.06 1.47 2.03 2.85 EFEHAELRAEHR -490.57  -626.91  -979.47  -943.25
BN S A 697.25 966.63  1327.67 1869.52 AEAREAR -943.22 326.54 546.70 970.86
Vil 650.08 976.62  1523.32  2494.18 MRK#S
R A= AT 2R 1829.29  2345.44  3073.68 4086.32 A4HEMANEKF 33.68%  28.47%  30.73%  33.07%
Ve 1327.30 1726.88  2270.89  3034.88 EAAlEEKF 56.41%  40.41% 37.95%  40.83%
H AR T 369.76 475.02 620.99 826.38  F Al KE 55.59%  38.63%  37.35%  40.81%
K H AT 4.94 4.65 4.65 4.65 EBITDA ¥k % 29.36%  25.66%  28.34% = 32.38%
T B R 6.61 6.61 6.61 6.61 FKAIEH
R A IAR 3790.85  3439.82  3072.97 2699.60 EAIF 23.13%  23.67% = 24.09% = 24.51%
MR AR LS 284.68 242.62 193.05 136.24 =% % 7.10% 11.59% 11.37% 11.08%
HAvAE R T~ 261.89 359.48 359.59 350.44 HAF 9.19% 9.91%  10.41%  11.02%
¥ = &t 8525.41 9577.15 11125.75 13648.31 ROE 18.75%  24.03%  27.27%  32.18%
48 453K 0.00 487.47 0.00 0.00 ROA 8.19%  10.11%  11.95%  13.72%
R AT Far FRAL IR 2479.82  3032.83  4016.04 5306.60 ROIC 17.21%  18.83%  25.29%  34.01%
KM 1041.05 1041.05 1041.05 1041.05 EBITDA/4 & 16.10%  15.74%  15.46%  15.38%
A R AR 1280.74 986.47 119295 1481.94 FEiERS
A4 4801.61 5547.82  6250.04  7829.60 EFFAHE 0.95 1.08 1.23 1.37
A 280.00 339.36 339.36 339.36 SRR 2.41 2.90 4.09 6.05
FAMAR 2123.00 2063.64 2063.64 2063.64 ALK E 6.30 5.42 5.46 5.51
R 1319.26  1623.49  2467.85 3408.00 ARAH%E 4.56 4.60 4.63 4.67
3B HN A R AR A 3722.44  4026.50 4870.85 5811.00  HERRREFHHHLLE LI 93.14% — — —
VAR FR AR S 1.36 2.84 4.86 771 FARLEH
BAARSAH 3723.80 4029.33 487571 5818.72 WA hifi#E 56.32% 57.93% 56.18% 57.37%
fifir Aol R B A9 8525.41  9577.15 11125.75 13648.31 i &AXH/E fifk 21.68% 27.55% 16.66% 13.30%
R E 1.21 1.31 1.53 1.61
RAE 082 0.9 106 114
EBITDA 1223.66  1537.64  1973.40 2612.34  JiA A E 20.48%  68.53%  36.40% = 49.71%
PE 56.22 40.55 29.52 20.97 HBRAB
PB 10.53 9.73 8.04 6.74 HRKHE 2.05 2.85 3.91 5.51
PS 5.16 4.01 3.07 231 HRERF 10.97 11.87 14.37 17.15
EV/EBITDA 26.91 25.63 19.44 1431 HmEzTALE 2.59 3.17 4.55 5.70
S 0.36% 1.69% 1.23% 2.37%  HMRAEA 0.42 1.95 1.42 2.74

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
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 E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

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 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

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
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

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
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SOUTHWEST SECURITIES

e (002916) 2019 FFiR &7

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
I
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
¥R %% : 518040
% ) i AL 4R H A
X 3, # 4 B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
KT R & AR R 021-68413959 15821376156 Zfyi@swsc.com.cn
i IEF SRAE B 021-68415861 17321300873 whf@swsc.com.cn
L& S ERES AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
X3k A% 021-68415020 16621045018 wfy@swsc.com.cn
ol AR 1219 021-68415380 15213310661 jyue@swsc.com.cn
. 7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
e ¥ & BB E 2 010-57758566 18500869149 lujian@swsc.com.cn
P AR %3 0755-26671517 13480920685 wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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