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ERIRR HREE 52 B s @i/ mAKM: 38.0/14.91
B iR 4 &7 4R (12) 50. 95
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AW Es (A7) 173.96

1. FARE: 28 K 2020 4 B b S 4. 44 73t 5 I3 £ % 41 7000 7 -7500 7 4, [ b4t

177. 62%-197. 45%.

2, ¥AHFNEme 2, PAFAERRATH: 2020 FAM=_FENAHERAERH 5.47%, RALTHE
2.17pct, ¥R EFREH 4.90%, FEHTFHE 1.04pct. 2020 4, N8l K AF I, EAINTR, HiTHmit
I, RAFTHEKF, TARLZOERNIE, EFYRETRFTAREF TS, B, A TAFEY L EZFA
B, NEARMCR AT ARG LT TR, ARGFARITEGR4EE S AR T,

3. B EAHEITE, ARRGEARE: 2020 5 9 A, 2K FABFHBS KT IFAAKBZHRARA
S BITAH B, NEFHHQARBEHELETA 1 LEAHEBEREES, AYTAEITELSG S
o AMEERFAZFRARE, BINHoE L@ fZZir P AKE, N ELFFd oARLLKRBR Y. 2
8] AR HAAREAZ BT E I, 8] BN R 64K By SR T ) w2 A3 B 3 — TR A, b, 2020 11
A, NEAWE (XA TR FRIECAER A PREROAE), NAEAF—FPHEAT 12 A 24 0 55HEREBATR
N E) BT 2020 F 4/ AR EF BB F R E AT T REA B B, SRGHIITEHLHA T7,676.56 77
L, 5N RE—AZFHAHFEE RN 4.69%, FtatndAk2E LG > AR,

4, 56 R ZR FAHES R RBEFAMBEN S 2ERLRE: 2R THRFA = Eb RE . REREAHIMNS
B, MOR R AP SE 2 5GHz-80GHz MERE, 22 A THRFMRFPREEHTERLARDIES W
B%AEZR, TREPALETENINBRERAZERHSXE&HLA. 2020 5, 2EA47E13 sk EHE 931 T,
5G M % 32k A5 b Ak, 3£ 56 KL obAR 60 TAS, AIRC I8 56 A kAT 71.8 A, 56 M4 O %4 BB A
FRTFAREEL T, 56 AERH D HE—F BN L LK,

5. JEACERIT R BAE0: 2020 F 10 A, N8 K HETFE 2020 FAR ZAACE T RSB A £ B kIS TR E
A N2 Bk 23.85 T/AREG WA st 2 4% T 383.50 HA IR EZHAR, HRMIRMIEEZA EAART A
REEBAL, BBHATRA 154 LS EHEARARBSHR (bF) AR, BT RIA A TH—F T EN 58
HEEM), AN, AR TS GFLERE,

6. BFHEB: TS5 2021-2022 5F EPS 414 0.31/0.35 T/ %, M ushA T AR AH R 49/43 15, AR E
E8T BT TR

7. M e4T: 56 AsbZE R ARG ; TCERE; B RRENE,

B R N5 EA

Xt # 45 % 2018A 2019A 2020E 2021E 2022E
AT ZE) 1,265 1,638 1,705 2,109 2,586
YoV (%) -17. 6% 29.5% 4.1% 23.7% 22. 6%
)7 4 4 F) 5 (8 77 L) 44 25 72 104 118
YoV (%) -59. 8% -43. 2% 184. 2% 44.7% 14.0%
EAE (%) 27.8% 25.7% 25.5% 26.9% 26.7%
2R E (T 0.13 0.07 0. 21 0.31 0.35
ROE 2.3% 1.3% 3.5% 4.9% 5.3%
"B E 114. 68 202.05 71.10 49.14 43.09
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#igk (BAL) 2019A 2020E 2021E
ERFNION 1,638 1,705 2,109
YoY (%) 29.5% 4.1% 23.7%

B A 1,217 1,270 1,542
A AL A B e 12 12 15
HE %A 135 94 116
FEHA 11 116 143
%95 A -40 -28 -26
AL K -39 -9 -10
#FAE 4 4 5

& kA9 48 127 184
RN S -3 0 0
#1344 3 45 127 184
P 3 A% 14 39 57
A1 31 87 126
12 & F B 8] 4 A 25 72 104
YoY (%) -43. 2% 184. 2% 44. 7%
NI 0.07 0.21 0.31
T Atk (FFR) 2019A 2020E 2021E
K HEe 1,219 905 564
AT 3R 8 9 11
54 409 427 519

HAAE

= 903 1,379 2,034

RANT = e 2,540 2,720 3,127
K AR 6 6 6
A 428 449 469
R 53 33 14
R K AT 602 555 508
W= At 3,142 3,275 3,635
£ 3K 0 0 0

AT KB E AR 949 991 1,202
H AR R AE 96 100 122
A R AT 1,045 1,091 1,325
K 3K 0 0 0

H AR 5 69 69 69
ek 7 et 69 69 69

i fir At 1,114 1,160 1,394
LA 338 338 338
VB F RS 70 86 109
LA AR ATt 2,028 2,115 2,241
R A Ao BE AR AR AT 3,142 3,275 3,635
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2019A
31
63

29.5%
—-43. 2%

25. 7%
1.9%
0.8%

2.43
2.03
1.17
35.5%

0.52

0.07
5.79
0.48
0.00

202. 05
4. 61

2020E
87
57
-17
132

-314
2020E

4.1%
184. 2%

25. 5%
5.1%
2.2%
3.5%

2.49
2.09
0.83
35. 4%

0.21
6.01
0.39
0.00

71.10
3.01

2021E

126
57

=341
2021E

23. 7%
44. 7%

26.9%
6. 0%
2.9%
4.9%

2.36

0.43
38. 3%

0.58

0.31
6.31
0.31
0.00

49.14
2.86

2022E
144

=321
2022E

22. 6%
14. 0%

26. 7%
5. 6%
2.9%
5.3%

2.22

0.15
41. 6%

0.35
6. 66
0.37
0.00

43.09
2.7
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TR
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SEON TR AR e 2R 18] B AN AR A 3% T BG4S 0k B kAR T 15%
VIR R A A GRS 6/ ¥ AR TR FE 2R ) B AR A 5% T _EGE 4G A 5%—15% 1A
A R el B Aast E4E b AT IR R 22 b 2R 1) R AN AR S _E4iE 45 B AR -5%—5% 7]
AGHAYIRIRIG A A BB IR R AR e A8 18] R AR AR A 35 T B 45 4K 5%—15% 1]

b TR R AR A 1R R AR A 5 T B 4G ik B AR T 15%
AT Ak 3 B AR R
DUIRE R A G 6 A HFE D ATITHUN A2 S 20 18] 4T Ak 48 2 A8 3t 5% T _EE 35 A 2] R A2 T 10%
A AT A5 20095k hg e AT T TR AR e 2 18] 4T ok A8 AR i _EGE S #E-10%—10%Z 9]
AEAE, Tl S AT T TR AR e 2R 8] AT b 48 £ AR 2 55 T _EE 48 0K B A2 10%

4 B IE R AT
Hht: LR T HMERFHRRAFLE 11 FFRCHRKEEHES &
M Ak: http://www. hx168. com. cn/hxzg/hxindex. html
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S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAR P AEER, 128 R AL & LT AT
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
AR IAA AL T AR A TR, AEMERLT, AMREHARZEIANFE P ORE®RET A
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOEMH TR R IR ITA, AN, AN R IALEET LXK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAHM IAATAF AT F XA
. HRAIANFHEFEARABEG LIS AE, wFil A, FARERARSE, TEAHELHEH
IERA T, BIF5 KRS AT TR R R EW 5] R M5 F15 2.
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