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SAC No. S0570523070003 wangxing@htsc.com
SFC No. BUC499 +(86) 21 3847 6737

IR B4 E
SAC No. S0570523080006  gaomingyao@htsc.com
SFC No. BUP971 +(86) 21 2897 2228
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DeepSeek £ 7 &, 2 al# 7 it f. HAB P G5 54 Pie kAR Rapsest  BARE

BBFREAGKE, ENKERAN A FRXRELS LRI LEGRMETL, ?‘:{’?M) 761231*; 6000507062
11 . .

AT LRI TR 17%, AIH 2k —F ik v Y e reaaes

BARE S BRI A R @, 3 ROE Fb#2+ 0.4pct £ 5.8%, #AF Rk 6 /MAFH AR (BF) 535.64 2,880

R 0.27pct £ 5.29%, £ &xHTEETHENRI, I, TALEKRE  52A6KER 5.46-11.56  4.42-6.82

HE ¥, FAFZ @, 2024 Fn 38 FAF LRI T ¥ 17%Z% 613.7 12 BVPS 11.80 5.27

T, fa 8 WA £RFE b A 19%, A X 38N 3] Al A aikae ikl

Al H 7 R4 % . 2025 2 Mt LK AF L% 550 e, #b, AW BROEAFE

R EGT AT LR LI K 28%., RAVANIEAE 5G Asb X HENEF, —ERi

FAF LS NTERR, 86 %aAIHEBRERA Lt —F B, é? %300

BAFBHEEK, BHAR “HEE” HE “EN” 4 %

#HAVINH DeepSeek KA JG, /A8 HFEHE b5 0PN R B A A 2 it —F 20

&, Witod) 25-27 F69 A BL 2444184 100.6/110.7/120.2 1¢ L. % 4 -y

# A HE TR B —E MM 2025 F PB F¥H{EH 1.31 4, 4 F Ak 1.31 a2 4 : : .

{& 2025 ¥ PB, x5 BARM 7.62 T, HH “3EH” i+, & T £ H 13959 Mar-24 Jul-24 Nov-24  Mar-25

T ERAMER, Nd H BRAEER A RA —<AZTN, FEDLH F# &R Wind

DeepSeek #ILT H B A 20 k&A1 A48, 4T H X 1.0 4% 2025 F

PB, *f& BARH 13.46 #H T, 4k “EN” iF4%,

K42 1) ARPU ZE 18 FAK T KM 2) 5G F A L A &AM

5 3) EF A 4) N ERIE AT ORI BUR .

ZERANBARE AL

2K 2023 2024 2025E 2026E 2027E

g (AR T A7) 372,597 389,589 410,489 428,520 442,026

+/-% 4.97 4.56 5.36 4.39 3.15

V3 & H N 8 4 AN (AR T A T) 8,173 9,030 10,056 11,067 12,015

+/-% 11.97 10.49 11.36 10.06 8.56

EPS (AR, RATHEHE) 0.26 0.29 0.32 0.35 0.38

ROE (%) 5.40 5.78 6.12 6.38 6.55

PE (4&) 23.76 21.50 19.31 17.54 16.16

PB (1&) 1.22 1.18 1.07 1.01 0.95

EV EBITDA (%) 3.94 4.00 3.79 3.77 3.79
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B BRE A B GEI

BA&l: FEHBREEAR: dAREFHR

(AR FLR) 2019 2020 2021 2022 2023 2024
LN 2,905.15 3,038.38 3,278.54 3,549.44 3,725.97 3,895.89
FlE 3K (%) -0.12 4.59 7.90 8.26 4.97 4.56
2259 3 2,743.18 2,853.04 3,106.69 3,338.03 3,504.44 3,689.89
B A 134.43 155.90 176.96 204.01 228.43 227.00
Rl 3K (%) 12.77 15.97 13.51 15.29 11.97 -0.63
A8 65 140.35 159.60 178.07 203.67 227.10 250.92
Rl K (%) 16.23 13.71 11.58 14.38 11.50 10.49
A 112.64 125.25 144.16 166.51 187.13 206.01
Rl K (%) 21.11 11.19 15.10 15.50 12.38 10.09
V2 B A 8] B AR 89 4 A1 49.82 55.21 63.05 72.99 81.73 90.30
Rl K (%) 22.09 10.82 14.20 15.76 11.96 10.49
Jodk )G )2 B £ S IE R 69 4 1 TE 51.98 54.50 64.52 66.79 74.93 66.99
R K (%) 3.40 4.80 18.40 3.50 12.20 -10.60
44 24 £ (%) 26.29 26.10 24.55 24.25 24.52 23.42
K& A £ (%) 3.88 4,12 4.40 4.69 5.02 5.29
TA KRR NSNS R
AL T &

FRINVZEEHEALRTZABEKR, KaMER IR, ZNEZLRTH T LRAG R
BERABET X, KA PB A EACZEEHHATHM. 5 F L2RETH BB 2025
F PB F¥HEA 1.31 42, 47 AR 1.31 42 2025 4 PB, 3t & B4R 7.62 7T, H&F 37

R, §T£E 13959 FITE A #rh, 5 HR KR ARA —2REIFN, £IEIAH
DeepSeek LT H IZ A 20 k&1E 14 A48, 4 F H X 1.0 42 2025 5F PB, *t & BARH"
13.46 BT, %4 “EN” TR,

B42: 2RIZEEH PB HMEKF (2025-3-18)

& BPS (AR L) PB (4#)

AP A S 2 8] R () 2024A/E 2025E 2026E 2024A/E 2025E 2026E
B H-A 600050 CH 105.92 64.06 66.37 68.90 1.65 1.60 1.54
FEEE-A 601728 CH 7.86 5.01 5.15 5.31 1.57 1.53 1.48
Verizon VZ US 43.65 172.07 184.60 200.21 1.80 1.68 1.55
AT&T TUS 26.83 106.17 117.60 124.53 1.80 1.62 1.53
Telefonica TEF SM 4.72 15.71 29.32 29.09 2.32 1.24 1.25
Orange ORA FP 11.79 76.23 101.22 104.88 1.19 0.90 0.87
SKT 017670 KS 137400.00 2274.00 2032.00 2118.00 0.31 0.35 0.34
LG Uplus Corp 032640 KS 10810.00 98.27 102.75 106.96 0.57 0.55 0.53
Nippon Telegraph 9432 JP 149.40 5.59 6.01 6.49 1.27 1.18 1.09
Telekomunikasi  TLKM 1J 2420.00 0.64 0.66 0.69 1.79 1.74 1.66
HKT-SS 6823 HK 10.20 4.75 4.59 4.46 1.96 2.03 2.09

1.48 1.31 1.27

R Fe i A 4L 4Bk & 3 A 18 B Bloomberg —# M, BMAEFRE S 5 H ¥4z, HHELARFICLER 0.923
& : Bloomberg, # &F5
K& R

1) ARPU 7 & & BAK T HAMFA: 2) 5G A L A& KMIH: 3) sTH Akl 4) 3]
AL A AR T 09 B BUR
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Z A

il 83 Flid %
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 158,028 158,808 258,928 273,955 312,273 B A 372,597 389,589 410,489 428,520 442,026
b 58,816 54,713 140,938 148,198 187,660 &k A 281,231 298,346 276,446 285900 289,832
R K 40,940 58,875 36,240 34,201 38,460  FLAiL Alhe 1,542 1,707 1,749 1,852 1,896
FeAe 3 R 3,735 4,444 4,926 5,142 5304 FLFA 35833 36,899 39,353 40,671 40,695
FAAT TR 2 5,867 6,463 21,894 29,764 23,522 ¥ A 23,998 23,404 25070 26,599 29,205
HH 2,217 2,463 2,036 2,661 2,184 MHEEA (259.00) (278.00) (775.46)  (1,278)  (1,842)
FARA T 46,453 31,850 52,895 53,990 55,143  #Fafifik (215.00) (347.00) (281.00) (314.00) (297.50)
FRHE~ 504,816 514,029 448,586 455,627 461,525 AAMIEEHKE 114.00 49.00 81.50 65.25 73.38
KIBF 54,428 56,510 46,726 47,193 47,665 A 4liE 4,806 4,667 4,088 4,089 4,789
sy 304,909 314,391 341,976 347,217 351,265  #FdkAlHE 22,843 22,700 25848 29,017 31,896
R 31,232 30,908 27,710 27,711 27,711  FkIMEA 672.00 2,755 2,219 1,844 1,583
ERUEIY AL 114,247 112,220 32,174 33,506 34,885  Fdsh Lk 806.00  363.00  290.00  291.00  292.00
Wt s 662,844 672,837 707,514 729,582 773,798  AlHEHR 22,710 25,092 27,776 30570 33,186
s 260,286 265980 283,343 282,893 302,811  Fiifdt (3,997)  (4,491)  (4973) (5.473)  (5.942)
FEAlEE S 681.00  711.00  699.00 1,035  954.00  AA#iHE 18,713 20,601 22,803 25096 27,244
A IR B 167,614 175521 183,018 178,582 194,415 VM AENiE 10,540 11,571 12,747 14,029 15,230
A E A Bk 91,991 89,748 99,626 103,276 107,442 V3 FH 84 A 8,173 9,030 10,056 11,067 12,015
ekt A4 44,624 38,069 41,096 42,139 43,328  EBITDA 99,812 99,419 104,322 107,675 110,211
KAf % 2,133 2,128 1,528 1,252 1,170 EPS (AR T, A XK) 0.26 0.29 0.32 0.35 0.38
HAeAER A 7 42,491 35941 39568 40,887 42,158
R A 304,910 304,048 324,438 325032 346,139 EZEMHIE
VMR G 198,695 203,942 201,158 211,625 223,146 AHFK (%) 2023 2024  2025E  2026E  2027E
A 31,804 31,804 31,801 31,801 31,801 ARK#H
FANR 82,197 82,513 95263 105,842 118288  F LM A 4.97 456 5.36 4.39 3.15
B4R 52,278 56,668 45551 54,475 65122  &LAli# 21.27 7.11 21.28 13.73 7.82
)3 B B B R R 159,241 164,847 181,918 192,924 204,513 )3/ 5441 11.97 10.49 11.36 10.06 8.56
RARAIRARE 662,846 672,837 707,514 729,582 773,798 KA H (%)

EXIES 100.00  100.00  100.00  100.00  100.00
ALRER e UES 5.03 5.29 5.52 5.82 6.13
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.40 5.78 6.12 6.38 6.55
Z2EEHAL 60,446 12,346 60,519 18,277 49,053 ROIC 0.05 0.06 0.07 0.08 0.09
A 18,726 20,609 22,671 24,951 27,087 4Rt
A 18 e 4 84,847 83,3900 84,883 85567 86,373 #EAhE (%) 0.46 0.46 0.46 0.45 0.45
%% R (259.00) (278.00) (775.46)  (1,278)  (1,842) 4 ffkitE (%) (0.66) 313  (26.39) (26.53)  (34.07)
#F MK 4,322 4,073 3,778 3,956 4134  AFHkE 0.60 0.59 0.91 0.97 1.03
FEFEE (23,560)  (8,137) 43,265 (10,892) 18,293 & FHkE 0.59 0.58 0.91 0.96 1.02
HezE s (23,630) (87,311) (93,302) (84,026) (84,991) Bk
B EHALE (28,102) (30,057) 30,674  (9,751)  (8,617) AW EAHFE 0.57 0.58 0.60 0.60 0.59
KA (73,900) (61,370) (58,700) (57,850) (57,463)  mKUk# A4 FE 6.63 5.33 5.89 7.02 7.02
KB 945.00 1,990 13,564 3,489 3,662 AR E 157.06 15825  156.83 15453  149.06
FAIF A 44,853 29,323 75,810 44,610 45,185  HBAEKE (ART)
ERxEHAE (6,468)  (8,699)  (1,734)  (1,266) (973.31)  HRMH(RAHMHEE) 0.26 0.29 0.32 0.35 0.38
FE il (4,843) (401.00)  (58.00)  336.00  (81.00)  HR&i%FIAA(R M HE) 1.93 0.39 1.94 0.58 157
K% (387.00) (647.00) (307.00) (276.00) (82.00)  HRLA T (RATHES) 5.09 5.27 5.82 6.17 6.54
A3 4G o (24.20)  (24.20) (3.00) 0.00 0.00 fHfEirk®
FARNARIG Do 372.69 31600 12,750 10,579 12,446  PE (%) 23.76 21.50 19.31 17.54 16.16
A F AL (1,586)  (7,943) (14,115) (11,905) (13,257)  PB () 1.22 1.18 1.07 1.01 0.95

25,876  (26,411) 89,459 7,260 39,462 EV EBITDA (4&) 3.94 4.00 3.79 3.77 3.79
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A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o PHEIKE (762 HK): £ HF &R (FB) ARG, LT 8] fo/8 L XN 8 £ ARE KA B A2fEiRmey N 8)3E
FAT B RFIE KRR R

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(E-EZ2HEHE

o DATIFESN, B, EFTAARMAKALH RIRAERIRE TR BAIARIER R AT AN BEAR . EF R,
SATITRAR R AT G KIRE TR B AGARAIER R KATAF DAL R M A1 5. AME PR “HMEAAL” &
# FINRA Z U T AT 69 REEMR R o AT ITARAE 48 FE R 09 BARI N A B AV B A RIFF B, Q3R AN BT
AT F- N

o FHEKE (762 HK): £ RIEFMD A MR 3] LT 0 8] Ao/ R AL IKE N 8] £ ARE KA B AnfLARey 2 S iE AT A
RFIER AR EREE

o MRIERILMA RN HETF NG A/ RALIKE N E], BRIZATREEAA FIKEH XN GEF hERMEEFIEFRAR
PR AN IERITAT R, OEREAME (QIEHTAS) ERIERTRIBEENGIERANTETR, 03K
ERAH (LIEFT AR,

o LRIERMA RN, TN M/RLIKE NG, RIALZREELE, TFERTRAFA RS TR
FEATIER (AT XZT) KT, FTRAHEATEH RS ZIER (REZIT). B, BETHFLZERE T
HaEABZT R,

o RIRETEHGI &, ibf B DU AE, TR E SR EPTRIE R 69 24 RABIE, Tn X B2 £ R 4K E %
Sk, B THREHF A EBNR, BUFEBKAEGRGIIBA, HIEEBFENLZOEKR (LI EEKRE
ZEWG S IAM), ETETEROAIAAN, ZERTHERLLALSFEA T BRI, TOUEATH X A8 R 2%
T ARIRAE T B I P AR B AR K R 69 R HLPT TR 69 & e 9 N FF S B e9iE R . AT AR R R A T AZFIER
BB IEROET RS o HF TR RFE N RRE A EFERG— B R, FRIAEARN A R
3], Rkt (FB) ARAS ., £REHR (XE) AR S BAEH ¥ RARIAEAT AL,

Fihok

R EIEE (ihodk) BN HA R A S BMAE G R AT HRSHETIE, TAFAATS &R S, O
Ko BARBE R PO, KBRS OITEBA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, RARE S S RAARBE I, 045 KA RN R AR . B RIER (A A TR 3 T i A 4B (1
SRR ABY) § 32C KRS K AL E NN E BN G S AR EIE LT, AREBATREHS., £5
BAH I IREHER, RRIEA FriR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Ao
W) HRANERBEREP 26, TREAREMOANELHLGFE.,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G A
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MRS, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRA, BARDAFAM, AT E B EAL R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

FAR LB (FR)ARANINEAFBIEL AV ENGIEARBE L LT, 28 FTiEH 5 4 : AOKS809

£H: Rtk (£FH) ARNIAER4 R LEEEH (FINRA) AR, BAAL£EFRELALZRSHLEGTR, £
Ak 55T %5 4 : CRD#:298809/SEC#:8-70231

Mk LRIEHE (FAodk) H RN S BA H A e akE 12 EamM A YK AT HIR45FTIE, AR LM 5MF. 2N
3] M5 . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT AR b 95 228 T RAEAR ) 1 SARMRERAL: 210019 T IR X KPR AT IR 28 5 KTk KR A 2 18 &/
SREZmAL: 100032

¥,35: 86 25 83389999//% A: 86 25 83387521 #.3%: 86 10 63211166/1% E: 86 10 63211275
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