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亚信科技 
值得重新关注 

■ 本报告是我们 2019 年 4 月 10 日发表的研报的后续报告。亚信科技 2019 年上半年收入

增长较 2015 - 2018 年加快，反映公司已找到自身的增长动力。 

■ 管理层表示，公司在网络功能虚拟化方面取得了突破，OSS 细分市场亦提供了巨大的增

长机会。 

■ 汇兑收益/损失和股权激励费用等项目的影响预计将在 2019 年下半年和 2020 年大减。 

■ 亚信科技可利用其产品组合和与电信运营商的业务关系来发展其数据相关业务，这有助

推动公司中长期的增长。 

■ 根据市场共识预测，亚信科技的 2019 年市盈率为 12.1 倍，2020 市盈率为 11.0 倍，与

其他香港上市的 IT 服务和 5G 硬件股相比，这估值并不昂贵。我们仍然认为，若投资者

看好 5G 主题相关的非硬件股，可留意上市后股价疲弱的亚信科技，股份现时或存在再

次进场的机会。 
 

2019 年上半年加速增长 
亚信科技 2019 上半年收入增长 13.2％，高于 2015 年至 2018 年的复合年增长率（3.0％），

我们认为这反映公司已确认了自身的增长动力。电信运营商客户数量同比增长 6.1％，从

2018 年上半年的 212 个增加到 2019 年上半年的 225 个。电信运营商一直在扩大业务组合

以推动收入增长，这为亚信科技提供了商机。公司的大型企业客户数量也同比增加 34.4％，

从 2018 年上半年的 32 个增加到 2019 年上半年的 43 个。亚信科技 2019 年中期净利润同

比下降 17.4％至 7,070 万元人民币（2018 年上半年为 8,670 万元人民币）。净利润同比下

降主要是由于期内录得 1.756 亿元人民币股权激励费用（对比 2018 年上半年为 2,450 万元

人民币）。亚信科技表示，2019 上半年经调整净利润为 2.547 亿元人民币，同比增长 26.9％

（2018 年上半年为 2.007 亿元人民币）。 

纲络功能虚拟化取得突破 
在 5G 时代，非硬件公司将受益于系统升级和转型所产生的需求。5G 将需要网络功能虚拟

化来提供新的功能和应用，例如网络切片，这将为电信非硬件行业提供商机。预计电信运营

商将以多维模式收取 5G 资费。例如，它们可以通过数据速率/宽带、功能/网络切片或延迟

时间来收取 5G 资费。这些新解决方案将为电信非硬件行业提供巨大机遇。亚信科技在网络

功能虚拟化方面取得了突破，公司很可能将进入 OSS 领域。预计亚信科技将保持在 BSS 领

域的领先地位，而 OSS 相关业务将为盈利带来额外增长空间。电信软件系统（尤其是网络

功能虚拟化）领域极为复杂，并且有很高的进入门槛。 

非电信业务也是增长动力 
亚信科技拥有强大的数据分析能力，并拥有 100 多种行业数据挖掘计算方法和模型，同时

亦对运营环境和客户业务重点有深入了解，这些都有助公司为不同行业的客户提供 SaaS 场

景驱动的运营服务。亚信科技正致力推进国企客户的复杂和大型的项目，这些项目具有较高

的准入门槛和较低的信用风险。2018 年，亚信科技的数据驱动运营服务收入为 8,250 万元

人民币，是 2017 年的两倍。数据驱动服务 2019 年上半年营业额同比增长 104.6％。 
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彭博股票代号： 1675 HK 
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目前发行在外股数 723.4m 

自由流通量 23.1% 
 
 
 

 

来源: 彭博 

 
股价表现 1M 3M 12M 

绝对表现 (%) 2.8 -6.7  

相对表现 (%) -1.2 -4  
 

主要股东 
 

持股百分比 

Skipper Inv Ltd 29.6 

CA Software 8.6 

淡马锡控股（私人）有限公司 7.2 
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的初步评估，并不代表我们对公司进行覆盖。相 
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AsiaInfo Technologies 
Time to revisit  
■ This report is a follow-up to our report on 10 Apr 2019. AsiaInfo Technologies 

(AsiaInfo) reported faster turnover in 1H 2019 than in 2015–2018, which shows that 
the Company has identified company-specific growth drivers.  

■ According to management, AsiaInfo achieved breakthroughs in network function 
virtualization, and the OSS segment offers huge growth opportunities. 

■ The impact of reconciliation items such as FX and share based compensation is 
expected to fall significantly in 2H 2019 and 2020.  

■ AsiaInfo can leverage its product portfolio and business relationships with telecom 
operators to develop its data-driven business, which should create medium- to long-
term growth for the Company. 

■ Based on market consensus, AsiaInfo is trading at 12.1x 2019 PER and 11.0x 2020 
PER, which doesn’t look expensive compared with other HK-listed IT services names 
and 5G hardware names. We maintain the view that AsiaInfo’s weak post-IPO share 
price may offer a good revisit opportunity for investors who are looking for non-
hardware exposure to the 5G theme.  

 

Accelerated growth rate in 1H 2019   
AsiaInfo reported YoY top-line growth of 13.2% in 1H 2019, up from a CAGR of 3.0% in 
2015–2018, which in our view, is proof that the Company has identified company-specific 
growth drivers. The number of telecom operator customers increased 6.1% YoY, from 
212 in 1H 2018 to 225 in 1H 2019. Telecom operators have been expanding their 
business portfolio to drive top-line growth, which offers business opportunities for 
AsiaInfo. The number of large enterprise customers also increased 34.4% YoY, from 32 
in 1H 2018 to 43 in 1H 2019. AsiaInfo’s net profit decreased 17.4%, from Rmb86.7m in 
1H 2018 to RMB70.7m in 1H 2019. The YoY drop in net profit in 1H 2019 was mainly due 
to RMB175.6m share-based compensation expenses in 1H 2019 vs. RMB24.5m in 1H 
2018. According to AsiaInfo, the Company’s adjusted net profit was RMB254.7m in 1H 
2019, up 26.9% YoY, from RMB200.7m in 1H 2018.  

Breakthrough in NFV  
In the 5G era, non-hardware companies will benefit from demand for systems upgrades 
and transformation. Network functions virtualization will be required in 5G to provide new 
functions and applications, such as network slicing, which will provide an opportunity for 
the telecom non-hardware industry. Telecom operators are expected to charge 5G tariffs 
in a multi-dimensional mode. For example, they could charge the 5G tariff by data 
speed/broadband, by function/network slicing, or by time delay. These new solutions will 
provide great opportunities for the telecom non-hardware industry. AsiaInfo achieved a 
breakthrough in NFV (network functions virtualization), and the Company is likely to break 
into the OSS segment. AsiaInfo should maintain its leading position in the BSS segment, 
and OSS-related business opportunities offer upside. Telecom software systems, 
especially network functions virtualization, are extremely complex and have a high entry 
barrier.  

Non-telecom segment also a growth driver  
AsiaInfo has leveraged its strong data analyzing capability, with over 100 industry data 
mining calculation methods and models, as well as its in-depth understanding of the 
operating environment and key points of its customers’ business, to provide SaaS 
scenario-driven operation services to customers in different industries. AsiaInfo is 
concentrating on sophisticated, large-scale projects for SOEs, which have a high entry 
barrier and low credit risk. In 2018, AsiaInfo’s data-driven operation services reported 
revenue of RMB82.5m, double that of 2017. Data-driven services reported 104.6% YoY 
growth in turnover in 1H 2019.  
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Absolute (%) 2.8 -6.7  
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Key Financials

(in RMB m)
2015 2016 2017 2018

Revenue 4,764.9                              4,856.0              4,948.3              5,211.0              

  Change (yoy %) 1,200.4                              1.9                     1.9                     5.3                     

Gross Profit 1,773.6                              1,672.6              1,670.4              1,882.6              

  Gross Margin % 37.2                                   34.4                   33.8                   36.1                   

Net Profit (105.2)                                (211.4)                328.8                 204.1                 

  Net Margin % (2.2)                                    (4.4)                    6.6                     3.9                     
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Figure 1: AsiaInfo’s turnover in 2015-1H 2019  

 

SOURCES: CGIS RESEARCH, COMPANY DATA, BLOOMBERG   

 

 
 

Figure 2: R&D expenses as a % of total turnover in 2015–1H 2019   

 

SOURCES: CGIS RESEARCH, COMPANY DATA, BLOOMBERG   
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Figure 3: 5G Value chain  

 

SOURCES: CGIS RESEARCH, COMPANY DATA, BLOOMBERG   
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