
 

 

 

                                                        

[Table_MainInfo] [Table_Title] 
 

 /  

  
 

 

[Table_Summary] 

/

/

30 400  

65% 6 55%

9902.32

3  

2020 -2022

1.78/2.18/2.68  

 

 
 

[Table_Finance]  2018A 2019A 2020E 2021E 2022E 

 550 698 967 1,208 1,490 

(+/-)% 8.13% 26.86% 38.51% 24.97% 23.35% 

 135 153 178 218 268 

(+/-)% 32.43% 13.65% 16.12% 22.55% 22.67% 

 0.22 0.24 0.28 0.35 0.43 

 28.60 28.11 37.55 30.64 24.98 

 2.62 2.70 3.76 3.35 2.95 

(%) 9.17% 9.59% 10.02% 10.94% 11.83% 

(%) 0.00% 0.00% 0.00% 0.00% 0.00% 

 ( ) 627 627 627 627 627 

[Table_Invest] 
  

  

 
    

    

[Table_Market]  2020/6/30 

6  12.44 

 10.67 

12  5.63 11.77 

 6,688 

 627 

A  627 

B /H  0/0 

 11 

 

[Table_PicQuote]  

-22%

-8%

6%

20%

34%

48%

2019/7 2019/10 2020/1 2020/4

 

 

[Table_Trend] %  1M 3M 12M 

 16% 46% 44% 

 8% 33% 35% 
 

[Table_Report]  

                  --20200630 

1 N

                        --20200622 

TIC

--20200310 

 

 

[Table_Author]  

 

S0550516090002 

 02120363255  liujun@nesc.cn 

 

S0550518070002 

 02120363255  taigl@nesc.cn 
 

603528   
 

2020-07-02 



                                             

   2 / 34

[Table_PageTop] 

 

 

  

1.  ................................... 4

1.1.  ............................................. 4

1.2.  .................................................................................................... 7

1.3.  ..................................................................................... 9

2.  ......................................... 10

2.1.  .................................................................... 10

2.2. ....................................................................................... 14

3.  ................................. 17

3.1.  .................................................................... 17

3.2. ............................................................................ 20

4.  ......................................... 22

4.1.  ......................................................... 22

4.2. ............................................................................ 23

5.  ................................. 25

5.1.  ......................................................... 25

5.2.  ........................................................................ 29

6.  .................................................................................. 29

7.  ..................................................................................................... 31

 

 

 1  ........................................................................................................................... 4 

 2  ........................................................................................................................... 4 

 3  ............................................................................................................. 6 

 4  .................................................................................................................... 6 

 5 2011-2020Q1 ......................................................................................... 8 

 6 2011-2020Q1  ............................................................................................ 8 

 7 2016-2019  ......................................................................................... 8 

 8 2017-2019  ...................................................................................... 8 

 9 2011-2019  ........................................................................................................... 9 

 10 2011-2019  ........................................................................................... 9 

 11 2011-2019 .......................................................................................................... 9 

 12 2011-2019  ........................................................................................ 9 

 13 2020 5  ..................................................................................................... 10 



                                             

   3 / 34

[Table_PageTop] 

 

 14 2009-2019  .................................................................................. 14 

 15  ........................................................................................... 14 

 16 ............................................................................................... 15 

 17  ......................................................................................................... 16 

 18  ......................................................................................................... 16 

 19 ............................................................................................... 16 

 20  .................................................................................................. 17 

 21 ............................................................................................... 17 

 22 2013-2018 ...................................................................................... 20 

 23 2016-2018 ............................................................................................. 20 

 24  .................................................................................................. 21 

 25  .................................................................................... 22 

 26  .................................................................................... 22 

 27 ........................................................................................ 22 

 28  .................................................................................... 22 

 29 2013-2018 ............................................................................................. 23 

 30 2013-2018 .................................................................................................... 23 

 31  .................................................................................... 24 

 32  ........................................................................................... 24 

 33 ........................................................................................ 25 

 34 ............................................................................................... 25 

 35 2011-2019  ......................................................................................... 27 

 36 ............................................................................................... 27 

 37  ................................................................................................................ 28 

 38 ............................................................................................... 28 

 39 ............................................................................................... 29 

 

 1  ................................................................................................................ 5 

 2  .................................................................................................................... 6 

 3  .................................................................................................................... 7 

 4 2009  ........................................................................11 

 5  ....................................................................................................... 13 

 6 2015  ........................................................................................ 18 

 7  ................................................................................................ 25 

 8  ....................................................................................................... 26 

 9  ....................................................................................................... 27 

 10 ........................................................................................ 30 

 11 wind ........................................................................ 30 

 



                                             

   4 / 34

[Table_PageTop] 

 

1.  

 

1.1.  

 

/

1995

/

30 400  

 1    2  

 

 

 

,   ,  

 

 

“ ”

5G

2019



                                             

   5 / 34

[Table_PageTop] 

 

 

 1  

   

 
  

  

 
 

 

 
 

 

  

 
 

 

APP

+

 SaaS app

 



                                             

   6 / 34

[Table_PageTop] 

 

 3    4  

 

 

 

,   ,  

 

V2X

2019

 

 2  

   

1  

 

2  

 

3  

 

4  
 

,  

 



                                             

   7 / 34

[Table_PageTop] 

 

20

65% 6 55%

 5G 

 

 3  

   

1  
 

2  
 

3  

 

4   

,  

 

1.2.  

 

2019

6.98 26.86% 1.53 , 13.65%

2017

2017-2019

2020

0.35

-0.28 78.59% 166.70%

 



                                             

   8 / 34

[Table_PageTop] 

 

 5 2011-2020Q1    6 2011-2020Q1   

 

 

 

,wind  ,wind 

 

2019

2019

1.44 394.67%

0.65 152.37%

625

 

 7 2016-2019    8 2017-2019  

 

 

 

,wind  ,wind 

 

2017-2019

30.31% 29.87% 26.15% 2019 3.72 2019

9.90% 1.20 2017-2019

22.24% 11.99% 11.05% 2017-2019

-2.23% -1.45% -1.16%

2019 50.80% 9.07%



                                             

   9 / 34

[Table_PageTop] 

 

 9 2011-2019    10 2011-2019  

 

 

 

,wind  ,wind 

 

2017-2019

32.90% 28.70% 24.22% 2019

3.33 2.72 2017-2019

0.49 0.40 0.32  

 11 2011-2019    12 2011-2019  

 

 

 

,wind  ,wind 

 

1.3.  

 

65.81%

1995

-

(GA/T1028.4-2012)

2014

65% 6 55%

+ To B To B+To C



                                             

   10 / 34

[Table_PageTop] 

 

 

 

2020 5

11 127

151 65

- 2016

 

50 100

 

 13 2020 5  

 

Wind 

 

2.  

 

2.1.  

 



                                             

   11 / 34

[Table_PageTop] 

 

 

 4 2009  

    

2009 12   

<

>

111   

2011 12  

 
 

 

 

2012 1  

  

2012 4 1

 2012 10 1

 

2012 3   
 

2012 10 1

 

2012 7   

 



                                             

   12 / 34

[Table_PageTop] 

 

 

2012 9   

123   

2013 12  
 

 

(GB/T30340-2013)

(GB/T 30341-2013)  

2015 11  

 

  

 

2016 8  

 

 
  

2017 8   
  

2017 10  

 
 

 

2018 8   

439  

 

 

 



                                             

   13 / 34

[Table_PageTop] 

 

 5  

    

  
 

 
 

 

 
 

 

 

 
 

 
 

 

  

 

,  

 

2019 3.48 2.6

2

2019 4.35 2637

6.45% 3.97 2806 2019

 



                                             

   14 / 34

[Table_PageTop] 

 

 14 2009-2019    15  

 

 

 

, wind  ,  

 

123

 

 

2.2.  
 

 



                                             

   15 / 34

[Table_PageTop] 

 

 16  

 

 

 

20

+ + +

 



                                             

   16 / 34

[Table_PageTop] 

 

 17  

 

 

 

80%-90%

60%-70%

2017 5.09

3.50 1.58 2019

6.98 0.80

2017 1.02 0.65

0.26 2019 1.53 -0.13

 

 18    19  

 

 

 

, wind  ,  

 



                                             

   17 / 34

[Table_PageTop] 

 

2019

54.32% 2018

2019

56.46% 2018 5.27%  

 20    21  

 

 

 

, wind  , wind 

 

 5G 

 

 

3.  

 

3.1.  
 

5G



                                             

   18 / 34

[Table_PageTop] 

 

5G

 

 

2019

2035

5G 

 5G 

 

   /   

2015 6  
 

 

2015 10

2016 27

2017 6

37

 

2015 7   +

 

+

 

2016 7  
  

 

2017 2   

 

 

2018 1  
 

 2017

2020  2020

 

2018 2  6



                                             

   19 / 34

[Table_PageTop] 

 

 

 

 

2018 12  
  

 

2019 9   
 2035

 

2019 12  
 

2020-2025  

 

,  

 

2013 -2018 2013 720.9

2018 1640.15 2013 -2018 17.87%

2018

2570 79.97%

13% 2024 1.5

5G

 



                                             

   20 / 34

[Table_PageTop] 

 

 22 2013-2018    23 2016-2018  

 

 

 

,   ,  

 

3.2.  
 

2019 

V2X

 



                                             

   21 / 34

[Table_PageTop] 

 

 24  

 

 

 

+ 

2019 2018-2019

2018 0.29

2019 1.44 394.67%

 5G 

- - - /

To B

 



                                             

   22 / 34

[Table_PageTop] 

 

 25    26  

 

 

 

, wind  , wind 

 

2019

1.44 9.78

2019

33.21% 27.68%

 

 27    28  

 

 

 

, wind  , wind 

 

4.  

 

4.1.  

 

2000 2019

4.35 2018 2637 6.45% 2019

3.97 91.26% 2806



                                             

   23 / 34

[Table_PageTop] 

 

2013-2018 9.13% 2018

19062 2013-2017

13.7% 2017

1882 2018 2000

 

 29 2013-2018    30 2013-2018  

 

 

 

,    

 

 

 

4.2.  

 



                                             

   24 / 34

[Table_PageTop] 

 

2019

2462 5029.17% 363 411.27%

 

 31    32  

 

 

 

, wind  wind 

 

2015 11

+

 SaaS  app 

2019  

6538.70 152.36%

 



                                             

   25 / 34

[Table_PageTop] 

 

 33    34  

 

 

 

,   wind 

 

5.  

 

5.1.  

 

2014

2019 5

2018 9 2019 5 1

 

 7  

   

2004   

 

2010  
 

 

2011   2011 



                                             

   26 / 34

[Table_PageTop] 

 

 

 

2011  
 

 

2012  
 

 

2014  
 

 

2017  
 

 

2018   

2018

4.5t

 

2019  
 

 

,  

 

2014

2014 9 1

6 2014-2015 

 

 8  

    

 
5 1 / 5 1 /

 

3 6

 

 

10 1 / 10 1

/  
 

 

6 1 /2 6 1

/ 15 1 /  
 

 4 1 /2 1 /   



                                             

   27 / 34

[Table_PageTop] 

 

4 1 /  

 
1 /   

,  

 

2019 3.48 6.42%

2.60 8.33%  

 35 2011-2019    36  

 

 

 

,    

 

2019-2021

2.1 2.25 2.41 630

676 723

 

 9  

 2016 2017 2018 2019E 2020E 2021E 

 2438 2472 2371 2371 2466 2564 

 5382 6743 8166 9744 11387 13104 

 365 416 437 437 455 473 

 3391 3553 3720 4157 4331 4455 

 9560 9257 8700 8352 8018 7697 

 8126 7868 7395 7099 6815 6543 

 16899 18164 19281 21000 22533 24102 

 300 300 300 300 300 300 

 507 545 578 630 676 723 

, 2019  

 

2019

1492.28 7.98%



                                             

   28 / 34

[Table_PageTop] 

 

2020-2021 10%

 600 1000

2019

381 46.05% 2015 33.1 2019

120.6 38.16%

 

 37    38  

 

 

 

,    

0.3-0.4

 



                                             

   29 / 34

[Table_PageTop] 

 

 39

 

2019  

5.2.  

 

2019 2019 7

65%

2019 9

3 2019

12 6 55%

2019

12

65% 5000

 

 

9902.32

3

 

 

6.  

 



                                             

   30 / 34

[Table_PageTop] 

 

 

  

      

 444.10 386.78 388.34 391.44 401.33 

YOY 9.24% -12.91% 0.4% 0.80% 2.53% 

 61.74% 56.44% 56.00% 56.00% 56.00% 

      

 29.09 143.90 198.56 277.98 375.28 

YOY -28.28% 394.67% 37.98% 40.00% 35.00% 

 39.74% 33.21% 34.00% 34.50% 36.00% 

      

 25.91 65.39 189.75 294.11 411.76 

YOY 395.41% 152.37% 190.18% 55.00% 40.00% 

 72.67% 51.80% 50.00% 52.00% 53.00% 

      

  6.25 100.00 150.00 202.50 

YOY  NA 1500.00% 50.00% 35.00% 

  20.96% 30.00% 35.00% 35.00% 

      

 51.00 95.55 90.00 94.50 99.23 

YOY -9.59% 87.35% -5.81% 5.00% 5.00% 

 48.63% 55.75% 50.00% 50.00% 50.00% 

 550.10 697.88 966.65% 1208.04 1490.09 

YOY 8.13% 26.86% 28.51% 24.79% 23.35% 

 59.87% 50.81% 47.05% 47.00% 46.88% 

 

 

 

wind 

 

/

2019 2020

2020 -2022 1.78/2.18/2.68



                                             

   31 / 34

[Table_PageTop] 

 

 

 

7.  

 



                                             

   32 / 34

[Table_PageTop] 

 

 

 

[Table_Forcast]  2019A 2020E 2021E 2022E   2019A 2020E 2021E 2022E 

 711 461 629 598   150 171 210 257 

 265 265 265 265   12 0 0 0 

 326 524 610 752   37 20 21 21 

 303 668 700 949   0 0 0 0 

 34 52 56 70   0 0 0 0 

 1,638 1,970 2,260 2,634   -12 -10 -12 -15 

       -82 -370 18 -215 

 46 46 46 46   -2 1 1 1 

 192 207 227 251   103 -188 237 50 

 78 94 115 143   10 -62 -70 -80 

 0 0 0 0   -40 0 0 0 

 520 571 631 705   174 465 103 364 

 2,158 2,540 2,892 3,339       

 0 0 0 0   2019A 2020E 2021E 2022E 

 158 296 344 416       

 222 290 362 456   0.24 0.28 0.35 0.43 

 0 0 0 0   
2.55 2.84 3.18 3.61 

 491 702 844 1,033   
0.16 -0.30 0.38 0.08 

 0 0 0 0       

 32 32 32 32   26.9% 38.5% 25.0% 23.3% 

 32 32 32 32   13.6% 16.1% 22.6% 22.7% 

 523 734 875 1,064       

 1,600 1,778 1,996 2,264   50.8% 47.1% 47.0% 46.9% 

 36 29 21 10   22.0% 18.4% 18.1% 18.0% 

 2,158 2,540 2,892 3,339       

       170.25 197.83 184.46 184.18 

 2019A 2020E 2021E 2022E   321.76 476.32 399.04 437.68 

 698 967 1,208 1,490       

 343 512 640 792   24.2% 28.9% 30.3% 31.9% 

 8 11 14 17   3.33 2.81 2.68 2.55 

 -9 0 0 0   2.70 1.83 1.83 1.61 

 69 97 121 149       

 77 111 139 171   9.9% 10.0% 10.0% 10.0% 

 -8 -11 -9 -11  
 

11.1% 11.5% 11.5% 11.5% 

 0 0 0 0   
-1.2% -1.1% -0.8% -0.7% 

 12 10 12 15       

 178 203 248 304   0.0% 0.0% 0.0% 0.0% 

 -2 -1 -1 -1   0.0% 0.0% 0.0% 0.0% 

 177 202 247 303       

 27 30 37 45  P/E  28.11 37.55 30.64 24.98 

 150 171 210 257  P/B  2.70 3.76 3.35 2.95 

 153 178 218 268  P/S  9.58 6.92 5.54 4.49 

 -4 -7 -8 -10   9.6% 10.0% 10.9% 11.8% 

       



                                             

   33 / 34

[Table_PageTop] 

 

  

/

2010 10  

 

2016 4  

 

“ ”

 

 

 

 

 

 

 

 

 

 

 

 

R3 A B

AA ABS

 

 

“ ”

 

 

 

 

 

 

 

 

 

 

 

 

 6 15%  

 6 5% 15%  

 6 -5% 5%  

 6 5% 15%  

 6 15%  

 

 

 

 

 6  

 6  

 6  
 



                                             

   34 / 34

[Table_PageTop] 

 

 

6666  130119 

28 D   100033 

729   200127 

1006 22A 518038 

122 15  510630 

 021-20361121 13636606340 ruanmin@nesc.cn 

 021-20361229 17717370432 wuxiaoyin@nesc.cn 

 021-20361258 18221628116 qijian@nesc.cn 

 021-20361267 13262728598 chen_xh@nesc.cn 

 021-20361258 13120758587 Lilq@nesc.cn 

 021-20361112 18801903156 lirx@nesc.cn 

 021-20361133 18516728369 zhoujq@nesc.cn 

 021-20361133 13122617959 liuyq@nesc.cn 

 021-20361229 15213310661 jinyue@nesc.cn 

 

 010-58034553 18515018255 lihang@nesc.cn 

 010-58034557 18501954588 yinlulu@nesc.cn 

 010-58034555 13701194494 wenzc@nesc.cn 

 010-58034563 18501944669 zengyg@nesc.cn 

 010-63210813 18153683452 zhouying1@nesc.cn 

 

 0755-33975865 18938029743 liu_xuan@nesc.cn 

 0755-33975865 15989508876 liuman@nesc.cn 

 0755-33975865  18516772531 wangquan@nesc.cn 

 0755-33975865 18620093160 zhoujy@nesc.cn 

 0755-33975865 18664323108 Chenli1@nesc.cn 

 021-20361229 18616369028 liyinyin@nesc.cn 

 021-20361229 15921911962 zhaojiaheng@nesc.cn 

 


