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R R F I B
202545 A 05 8 | +EHAH® F F4K
1Q25 /3] = A Hk 9.10 12T (yoy: +9.61%, goq: +7.55%), 1344 #)

18-1.22 e (FTARF L E 2.43%, IFILGEF 56.43%), F=dk 344 4]
-1.82 et (FTHF Y X 15.41%, R F 21.18%), 1Q25 4 8] &% &
WS RNFI LI KA 20%, fBARFNHR 6L FAIED, FBEK
BRI R AR T 10%. —F F N 88 A b5 A F R I & LA
K, fodb3E4 T RET K220 TR LAF A RA & AAIT 85
Bohmo BAVINA N S5 F AR SR L H R F UL, FIERBIT 65
FAL TERAAE A R H T, KEAKENH, A8 ENT A

1Q25 B : ¥ EAHN N BIR LKA 20%, $ALAETEFKE
—ZF AloT THEHES T AL, N3Ok 55% 5 KSR AR i
X A2t 20%, & Cat.l #= Cat.d 7 Hp 54 #nz% fad T8 %R 6 m

BE PR (ER):

B AR (AR ) :
7R WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

ek 1&
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

7R ;%A
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

HLEF
linwenfu@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070167

B A, FHNR I At -4 . REdast 25024695 5 24 B A
A SN B LK, 12 1Q25 2’%4\%%‘]%%&ﬁ£ 26.35% (yoy: +2.56pct, ) 1570
qoq: +3.96pct), it & W T CATL =M Ak Afaw, CATA Srbit—  jan (ARH KE4A308) 96.09
FRA, METHF5GRedCap AR T &5, EAEFRHE P RE, T (AR ET) 40,195
% A7 @, 1Q25 Bk k % M3, 858 K % A 3.57 12T (yoy: +12.88%, gzﬁﬂﬂéfjgij\?;(ﬂa/\ﬁmaﬁ) o ?%;g
goq: +5.93%), #F A % B % 39.26% (yoy: +1.14pct, qog: -0.60pct). BV;S"(A;# ) oo e
2025 B : TEEANTEFR. FRFNEFH T @, $HLRITEWNH A A S
2025 SFEFER ., BHEHFRE. BHIMHETHEEALEEEEK, AN
314t § % T H ik b Cat.1/Cat.4/5G RedCap % 27| = &, H LA F £ ) —— itfti
ARG 9IRGB ak. BAkkA, 1) 5G RedCap: ASR1903 /247 fk4% 185 7300
M. FRER. TRMER, FEeREEAFLDFAEN. A4
5G RTOS ¥ #-F& 4k & Mibéy ASR3901, 25 4 ZHMEK S, B e
NG ERE RS, ML P K RTOS #2 Android § %-F4; 2) &
RFMTFS: % —KAG8 4 SoC & = AR, #—AK 4G 8 #-F 4 iE£IRA N
L, b, NIABLEEFHREH IP ARAAA ZR, BASAR (3(3@'/_24 sep2d  Deczd  Amas
HIT R 40, 26 FUNTTAE A 2 R E W m,
FH# B Wind

BFEZN: BARMH 1157 T, &H “EN” 2%
HAVINA N S W2k S m LR G MR R T G AR e AL, FETF R/ R
FM SoC AR ML 4T HEINT K, s 25/26/27E BN 43.98/
56.02/67.23 127, % BAN L ERZGHRF SR ELEZH L ALK RH M
#F 11 42 25PS (Wind — & F#0 F 424 11x), LA BARM £ 115.7 © (AT
{: 91.5 T, * & 8.7x 25PS), #H#H “EN” T4,
ReRT: =B RRBIAL, THEEWE], &P FAREHAL.
BE AN ARG AL
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 2,600 3,386 4,398 5,602 6,723
+/-% 21.48 30.23 29.91 27.38 20.00
3 B BN 8) AL (ARTE ) (505.82)  (693.01)  (310.63)  (116.79) 30.06
+/-% (101.12) (37.01) 55.18 62.40 125.74
EPS (AR, RATHEH) (1.21) (1.66) (0.74) (0.28) 0.07
ROE (%) (7.32) (11.51) (5.62) (2.20) 0.57
PE (%) (79.46) (58.00)  (129.40)  (344.15) 1,337
PB (4&) 6.32 7.07 7.48 7.65 7.61
EV EBITDA (4%) (110.30) (78.65)  (220.99) 392.33 372.49
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FAE P/S P/E ROE
(& F ) 2025E 2026E 2025E 2026E 2025E
603893 CH BNy e 155.0 64,918 15.4 12.1 74.8 56.8 20.9 20.9 1.0% -10.6%  145.7%
688099 CH ah R AR Ay 68.6 28,787 3.8 3.1 26.5 20.3 15.1 15.1 -1.0% -17.9% 9.5%
688608 CH e = A 418.0 50,179 10.7 8.2 60.7 44.1 11.5 115 9.3% 2.9% 172.0%
688018 CH FAEA R 194.4 21,807 8.3 6.5 46.3 34.4 18.3 18.3 14.0% -5.1% 196.5%
688521 CH LR 96.0 48,097 16.2 13.3 -635.5 864.4 -4.6 -4.6 5.6% -9.4% 92.2%
“F 3 3 186.4 42,757 10.9 8.6 -85.5 204.0 12.2 12.2
4z 155.0 48,097 10.7 8.2 46.3 44.1 15.1 15.1
FA KR Wind FUR, A AT
B%&2: $M#EAH PE-Bands B4&3: #M#EAH PB-Bands
(NR) (AR )
— AR A
131 - 159 ¢ ___
7l o A .. Al -l 25x 120 F === _ . TTTMeenl . eee-. 8.3x
a4 | - — — 20x - - - 6.7x
15x 80 1 5.2x
0 ———= T T T
E=f-===f— == — == ___“ 10x 0 3.6x
44 1 - 5x 2.0x
(87) - 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FHER: Wind., % 55F 7% i®
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 2
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HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RHF~ 6,397 5,473 5,519 5,491 5739  #FdMA 2,600 3,386 4,398 5,602 6,723
A 2,549 2,623 2,732 2,260 2,082  FhARA 1,967 2,601 3,398 4,316 5,185
R K 267.65 33843  461.26  472.49  561.82  F A4 Al 5.46 1.99 5.72 5.60 6.72
FeAe 3 R 15.43 29.61 7.60 50.34 1223 FXHA 32.15 30.73 36.51 42.02 47.06
FAAT TR 2 63.71 11854 14655  170.05 21146 ¥ A 127.09  139.95  142.94  148.47  154.63
A 1,480 1,351 1,541 1,912 2,236 ME¥A (46.38)  (57.07)  (56.06)  (53.65)  (48.33)
FARA T 2,022 1,013  631.26  626.01 63588  FFAMAAK (39.73)  (87.76)  (13.19)  (16.81)  (20.17)
R I~ 901.47 1,064 1,112 1,197 1254  NAMEEHIKE 40.44  (69.31) 40.00 40.00 40.00
KA 100.94  208.67  260.84 32605  407.56 HAAMKE 49.11 30.26 25.00 25.00 25.00
sy 125.19 111.61 15011  182.07  185.62  EAIH (512.96) (662.40) (294.18) (107.80) 29.18
A 261.03  297.00 233.08 13254 10220  FkIMEA 1.50 0.76 0.50 0.50 0.03
HAeAER AT 414.32 446.37 467.73 556.75 558.84  Fiakshk (24.81) 0.15 5.00 5.00 0.30
e 7,299 6,537 6,631 6,689 6,993  AlHEHR (486.66) (661.79) (298.68)  (112.30) 28.91
s 797.44  736.29 1,112 1,271 1,545  FiiFAL 19.17 31.22 11.95 4.49 (1.16)
B 0.00 0.00 0.00 0.00 0.00  ##1H (505.82) (693.01) (310.63) (116.79) 30.06
A IR B 187.66  177.94 41299 30641  557.72  VEMAEMRE 0.00 0.00 0.00 0.00 0.00
A E A Bk 609.78  558.36  698.75  964.58  987.75 3 BAE/N 8441 (505.82) (693.01) (310.63) (116.79) 30.06
ekt A4k 145.56 118.80 148.31 163.31 163.31  EBITDA (325.25) (469.04) (167.68) 95.65 101.23
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (1.22) (1.70) (0.74) (0.28) 0.07
H AR R 14556 11880 14831  163.31  163.31
R4 943.00  855.09 1,260 1,434 1,700 EEMEE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2023 2024 2025E 2026E 2027E
A 41830 41830 41830 41830 41830 AK#FH
FANR 10,561 10,737 10,737 10,737 10,737  FiKA 21.48 30.23 29.91 27.38 20.00
B4R (4,025)  (4,718)  (5,028) (5145)  (5115)  FkAlHE (107.27)  (29.13) 55.59 63.36  127.06
)3 B B B R R 6,356 5,682 5,371 5,254 5284 )3/ AN 5441 (101.12)  (37.01) 55.18 62.40  125.74
ki i) %P & ] 7,299 6,537 6,631 6,689 6,993  EAESH (%)

ERIES 24.35 23.19 22.75 22.95 22.88
ALRER EEIES (19.46)  (20.47) (7.06) (2.08) 0.45
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (7.32) (11.51) (5.62) (2.20) 0.57
2EEHAE (677.58) (403.60)  (71.77) (248.20) (121.28) ROIC (28.64)  (34.60)  (18.76) (7.75) (0.58)
A (505.82) (693.01) (310.63) (116.79) 30.06 ks
8 4K 20519  241.31 182.66  256.00 113.92  #= At E (%) 12.92 13.08 19.00 21.44 24.43
W45 R (46.38) (57.07)  (56.06)  (53.65) (48.33)  # AfRLE (%) (38.00) (44.14) (49.12)  (41.24) (37.63)
#F MK (49.11)  (30.26)  (25.00)  (25.00)  (25.00) EFHHFE 8.02 7.43 4.96 4.32 371
FEFEE (313.81) (238.86)  163.51 (283.76) (151.94)  &FhkE 5.95 5.15 3.34 2.59 2.05
HezE s 32.35 37429  (26.25)  (25.00)  (40.00) BiE#h
B EHRLE 1,808 670.07 130.54 (276.64) (105.74) EFFFHFE 0.33 0.49 0.67 0.84 0.98
TALH (122.69) (254.46) (113.19) (148.67) (84.80) MK F 10.74 11.17 11.00 12.00 13.00
KB 1,852  881.25  (52.17)  (65.21)  (81.51) RmAKHKEA%E 12.57 14.23 11.50 12.00 12.00
FAIF A 78.86 43.28 295.90  (62.76) 6057  HEMBE (ARF)
ExKEHAE (669.77)  (208.04) 50.28 53.65 48.33 AR E (RATHEE) (1.21) (1.66) (0.74) (0.28) 0.07
FE il 0.00 0.00 0.00 0.00 0.00  AMRZFENEA(RIHET) (1.62) (0.96) (0.17) (0.59) (0.29)
K% 0.00 0.00 0.00 0.00 0.00  HEA T (RATRER) 15.19 13.58 12.84 12.56 12.63
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1071 176.27 0.00 0.00 0.00  PE () (79.46)  (58.00) (129.40) (344.15) 1,337
A A E (680.48) (384.31) 50.28 53.65 48.33  PB (%) 6.32 7.07 7.48 7.65 7.61
LA 34 o 3R 469.94 73.83  109.05 (471.20) (178.69) EV EBITDA (%) (110.30)  (78.65) (220.99)  392.33  372.49
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PHTIFE 9
KA, WAL, KRS, TRE, ZIrH ARSI ARG S AR T AT IFAARIIIE R R EZAITAGAAAZT L K
AE . LA Sk A R ILT AR TR 60 AR S BB £ 80 5 L BB S BT AE AT SR

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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%, 4
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FRAHE (688220 CH) Lo Ly ERIES

EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HEALH (688220 CH): Ao misit (FF) AMAS . HF 03 fo/RHE XFEA )£ KRS KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWWERL, HHAEL LRI (FH) AR WHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

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 (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

£H-EEETHE

o BATITH AL, OIS TR AATAR R A A AR AR TR AR E K ST A B AR . EF S
AT AAD £ A 5 K IR IR A AR K R AT AT RAEIT R R M Pl 50 AT FRA G AR AL &
¥ FINRA % SUTF AT IR0 5B R o 2 M AR SR B 6 60 2 PN A B AU AL ) BR8N, @ A50R B A 3) 32 4
RT A IION

o BEAH (688220 CH): M AL AR A LA, JF 2 8 Ao/ S LT E 2 8) & AIRS KA B 1AL AR 49 2 5 H
TS AIE R A A

o RGERIA AR S LT A A BB G, RSB AN A & AR X0 E P b A0 A A
BN REAITAT L, QiR EAME (QIITAS) EEERTTIEENNOERNTETL, Wik
BAMGE (BIEHTES).

o RGERHAIENS . TN A AR NG, AR ABREILE, FF AR TH AR AR PRI
HATIER (RAEFTA AT KT, TR RR BT SO e A (R, Bk, BAH 8% &R T
BEAEAR,

Ak

RIEHF (Fhdk) BIRN S BFA Ak ek G EME R AT HIR G HFTIE, TAERATHZHR S, OHiE
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
BB AR AR SR ELERIER () AN . AMLEWH RIS BRI R B RIER (i
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEARAR/ RN S MR AGF S RANLAZ &

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



» : KA 1
$MEFH (688220 CH) L v H—#ﬁiﬁE%

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



