EcE L3S

MINSHENG SECURITIES

M
&
H
it

B BT HiAMES
— SR IEME (20200705)

bR &5 R

RERE.:

R, A E F A 5 TE
o BEAZG: ARAE Tt TH Es; X%z w®, FFFIENG

Lo, BERKLERE; AR ERHNAEFE, &5 a0k Lk, AHFBDIH VI

MBS, AARFEOHAMERK, FLEAKYE, BRAKEEREPE T RER

e b E 5 S0100519040001

6 Ak, g ERRtgwaA4HE, SRRTHAXE; LR ERFED RALE 010-85127730

E, AT ARBENEAREOX, KAAEZHERR, T2 ELFRPEALE G4 R AR xieyunliang@mszqg. com

d{?ﬁlﬂ%}"@o Efg‘tﬂﬁﬁ: ’H’ﬁé]_\

" I e e e o b E 5 S0100119080008

6 A R¥HHEIEERBGEEE FYFIESZEESHET. T2RMMEIFRE L, it 010285127730

KRARERNAE % R A A s B RY kS Tk, Bibhis BiREE Y0 AR 1;

E3k, By oAmaks Lk, FRFEAFAMNA ST E LK, R fuwancong@mszq. com
A5

KB FAT NTE T 5% 3%38-4950 1L T, 5t & @ A AR, B ol s B iy &2,

LR AAE,
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*1: EEXEEE (7TH 48 23%)

Py 6 A Ak 5A 44 3A 124
T

BagHERL: %) 9.4 -4.1 -19.4 -36.6 3.7
AR (FIk: %) -16.8 -25.3 30.8 5.6 8.9
122 B 3 R B (%) -12.5 18.0 171 17.6 8.6
REHEFRL: %) -22 1.8 -1.6 -38.0 3.1
¥ 3

A BHABE(RE: %) 1.1 7.1 -20.0 -19.8 5.8
B ¥ L E (%) 70.4 70.1 64.8 62.9 66.0
KR 3k 18 (%0) -1.9 0.9 -3.8 -4.9 4.3
3RS 3R 8 (%0) -5.8 3.3 -0.4 25 -1.5
E#

TR i B Hs 7% 18 (%) 37.6 56.2 -42.5 -12.7 6.4
K5 B R AT (%) 9.4 8.7 2.3 1.7 6.2
ANk (%) 9.1 37 -8.9 6.0 35
B

RN (%0) 3.8 9.3 -75 -18.4 16.6
¥ AH KR (%) 4.3 -11.2 -6.6 47 2.8

WA KRR Wind, RAIEFRARIR
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T#H: - ARETHiLRTH M6 A VA%, 30 T S5 R X @ARE 9. 4%, 1@ EE 5 A (-4.1%)
BE. AP —% (1.8%) . =& (31.85%) Av =2 (-16.46%) % 5 F (5 AH 2.5%, 11.0%, —0.8%) Z4w 4,
6 AVAik, 100 WX i b3 @mARF tb-16.8%, & 5 A (-25.3%) = (& 2) ; 100 Wfx € B M SN F-F
HMEA-12.5%, #kiaies5 A (18.0%) T, T 2R FFFLHRTHAT ARG, THFFaRETARELE
T TLEFF, B FTARA Dk, SLRBRERLENESKR S, SHEHBEAHEE, UL FTLRERT
AR, BRIES, 6 Ak, RAEZREHSREIL-22% K5 AAME%, T 25 5RHELLEAGSE
HA XK. AIt, 2R THEREIRBLRANEHH, PZELRAEFEFAEREL, HEEEKHAIRY . @
R E SRS, HEZERELREDE—F oK, sib, BxTr BT H S 8RR B ) B R R
B, 6 AVlk, AEAERL TR,
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FA kR Wind, R AIERFFRAIZ AR E: Wind, RAIEFRFRLE

PiF: REHAEERRE, AR RIS, BREMBLDE. 6 AR, 6 X
KA BRI 1. 1%, 35 A (7.1%) %A@ %, #IUEA kR, @ FIEAE 70-71%
X EHEfT, AF (70.4%) %5 T LR, RALFRIKF. 6 HBLEANENN K+

B K AR TG A AT, )T AUk g RAR, BB SR E 2 04 T At &z,
B GRE A T e, 6 A VAR, SREURAME S A TIE5.8%, : KRAN L EFRHF
8T %o

LaF: 6 A ERGMRETRE, &5 ik Lk, AfFfBDI BEFLE LA, AH
£ B R B AT, 2B PN 338 £ IR, B34 LiF3h 6 i A4 = 18] JE 12 4
#weE, ERFREN LK, BAZS RS TNEEALREET, TFF0H— Kb
WA 6 A 10 Bit4T. 6 ALk, Riatikiah 37. 6% REA%T &Mibss5 AL
F9.4%, 12d TR M EAARKS B & E RIGRFALFOE BRIE, —2HW) A
TME, 57 B E RKGIGR T R EESIE, LN ER) AR F 8% T iR A %7 & Kk

FROG—ATEIEE, AJF LME AT MA LK 9. 1%, 6 A AR BDI 45484k A, MK 6
A 26 B61749 5 L% 6 A 30 A #1894 &,

##: REMRETHLEK, BAMRRE IR LK, 6 Ak, TRAKEH N,
WEMAE LK 3.8%. BB, WAL LK, 85 A Lk 4.3% #4md Tiko
BT EREABARERY, FRaRERE, L EKRELM, §H XKL
mEE, RE6H 308, 28 AE ELMGFEEIKLMNF L LK 4. 44%, KB 22 HHHAFE
KM LR R L3k 2. T6% % 46.05 T/~ T, ES AP Lk, ¥R mME& L+,

®h: RARTEOREHERK, FLBAMKE, BRAKEEHEFEL, &
J AT 4R 4R B AR, 4&kE (1000 12 L) T RH=E (5900 L) 42 3 /NA AT E
FERITE (B01L) o RRENFTHEEE 4950 104 (8354 E % E % 4900 /2T A=
RATEPRERKATE 50 1L, LMF #84E) o AT T AT e @mlp s, A B 44T = H A

AlE A X% LB LA £ 1.40%, 7 REAN] T 4 39 /~BP £ 1.85%, Elfitdx % 5 A kK,
AR S LB T3 ABP £2.09%, 10 F#EMFIKEE LS5/ BP £ 2.8%,
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£B FCC EXKHA. #XFA “BRELABM” . L3t 6 A 30 H, FCC £/
M E4F « Ml B AR, RNEEFETRABR. FEI. HRIAM ., BIREHF AN
B, A “REMGIERET B, RAFP AT EE G 56 KRMRT B, 124 AT H
HEATIENE o ARIEMF AL IR EANR B A R, X — k2 B A £ B 698 il 2 B3 Lk
{& | FCC i@ R 4 2 & 83 1L £ gAML A 4 Wy % 4 ﬁ%# LTRSS, XF 1A,
FCCH#IAS ZH k. 0 ZR ML ELR, REKH LR B, FEhfeb 2@y A “H
A R 7, A KN B BB AR, £E R A RS 6 ﬂ/)L'F?/uk/ﬁ A A B KR 2 B,
TMER T 2k ESAZF RN, Libkitik, 2 LB ERMELRILE, HFTRRRAEER
EEEGRMBR LRI, FILFCC AbafF TR EHF B2, S h, $X—hE
HrRRKOFRERGRABRELH. AR DT 10 TANZEZHA LG ERRKHL
ZizE {42 (Rural Wireless Association) A/EM [P ¥Eeh4dst & ~, AR
B ®vh, ML EME KA, ﬂanx‘é%ﬁﬂmﬂ’i?ﬁ?&%é@iﬁé%swﬁa AR & B
FCC 153+, M A MATAANEIE K, FRLEEHRMMETRARBA O +E, —ksd
%“%ﬁ”ﬁﬂ%ﬁ%%*&om%m o RATIE B R A AACE] R 4509 % 2 A 39X
%o MeMNA 2 AR RIHKE AT, FCC AR “IFr” 1K),

£ESEH A K LA NBC3 HIHE, BHNLBRERAT, £TANE£EGR
B4, agtRIERRAELEREE T/Z N ER, s kHEL T2 5%
FEA7 . B THIRBIZBE, 2BUHE Af A LT AR TRARAR T HBRIPLE
BIINEFEH, REFRITRES, EAERHREDE, AEKBRFEEZNE, B (240
WY RiE, B TARCABRERERE, £EMRI B ARG KRAEHRBE. EH Xk,
£ Ry P ORAG R B ATE R S RART 5 FH, T ZEM, mAliE R TN 1T EA
M A RARM FHATE IR P RAF LR AT £ B 3 fe iy 3k KR EH H LA R
B 3: fetEfMNFEALRPESLRT
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KHRE: Wind, RAIEFRFLIE
SMERFHBA - EAEEFTEE; ARTHRELFR, BiRTHAems (IMNF)
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AR EREFFLT, 5F—FE, 2RINLHEREFEOFEARMEIBOLEL, £
11.731 HlLEA. ¥, AF—FFREAINCMHELTAET 6.794 HlLEL, Hbs
HOMLAE 69 61.9%, R EAFWOEEERT 1.1 4MNE 54, *‘*iﬂ#ﬂtﬁﬁ%&fﬁ%%ﬂf
AR, BRBN, ARTALSHRINOHE ST 2016 9% 5
2.02%, BREFWEFEIEMH 01248 5 5, BLR KA LT (1.55%) 5A04 K (1.78%) »
AP EE (BBH) ARINLCHE T4 Marc Chandler @it 8 0473, £ TINCHEE
ZHABEAF—EEBINRGE, TE2RETARRE, — A3 AELARREK, 44%
ERRRE& RS EAKRT: Z &3 ERKMS S ERITEITT 5000 12 & LW B %)
W, AREEAREAINCHERG, “HE_FEELRLRBEM, ARS EFF4EZLTH
T A8 £ Tk, FAUINCAEE B BRR BRI E AT a8 T oA e, 7 i,
AlmE, ARTAEAFET POMEANFESE O R, B, PERFEREFMERNZFT L2
FAAmITHE, ABRARTICEER IR HERE-FRALF, SBRARS EHINRATIHA
KT 2000 0 & E 20K,

£ BB AERK; EXEERLBM. #ARY (LEHET S 2.0 ey (£
S ) LHEE 7 A1 BALEK, 2 (EE RPN FEALRERFRALNAS
R, £EARAREANAABMFEREEE KAEHI/EE LS, 18, £ EEKRIREAR,
£ B & e AAn g Kk o hgse bt it 10% 09 XbL, Uil g KEkEr g, mERE
WBAHE S Lt 6 A 29 Batsbk o, EEAZBMORAD AR, R eg KADIL
MM, RfeESEREHDOMNKE, EGEREREFHRAN, LHFEZELF. Gt
TR, (EEH) EHELZ-ANARPERZFOT HHIX, £E AT HEER,

R e

B REARTA, 2RZFTHAAWMY, KEREERAANE.
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