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HERHR
202548 A 31 A | ¥ EAH

PR
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1H25 2 8] £ 3 & 4k 3.55 12 (yoy: +39.97%) , V3 #4% #1i8-0.65 12 T (A&
5 1.18 1) , edk)a#44104-1.37 1L (BT 0.6312T) . £+, 2Q25
EMEIk 2.18 1z (yoy: +46.56%), qoq: +59.03%) , 13H4414-0.69
fet (Rl T 0.33 12T, I FT 0.721C7) o 2Q25 B AR 3R L E I
REHK, TEXEATRANATFEEF RZZFBAZHE, R, e
Phase8L L-PAMID 7r 28L& &= 5t . ¢ 4G N b Bb R FF % vh, 2Q25 /2 3]
24 R T M £ 5.82% (yoy: +3.96pct, goq: -7.03pct) , 1244 Phase8L
LPAMID = sl ATtakit —F 4R A, HEAE L AKIFH 56 MMMB,

LPAMIF % = S £ B IN %25 P IESAL S, NI EAEAEH 2 4T,

NGB RE A G, SRR, R RSN F LSRR P
S E IR, BANABRFEK, %8 “EN” P4,

2025 G BHKRFILEKEF, FRsEMERBELLAERE

1H25 A 8] 5G/AG & & 52 HLIK N 1.95/1.59 12 7. (yoy: +23.54%/+66.49%) ,
£ A% K 10.80%/5.74% (yoy: +8.02pct/-1.31pct) , 4G A FEEF
KL E RN 5] 4G N & iR £ 44.80% (yoy: +7.13pct) , 5G
FaitAELERETRSMEEF AR BN LR, $FE XA,

2Q25 /&) B UL B3R b4 A1 +46.56%/+59.03%, &% -F6 % P E Kisahoh,
L% F: 1) Phase8L L-PAMID & & /£ K305 2 & 7 & s AR 52 L%
A, LEAZEMA L SIORAMEE % 2) =26 56 MMMB PA
BaMiTH R T BK, 2Q25 A EA1FEH 582% (yoy: +3.96pct, goq:

-7.03pct) , LT M £ HEALE A F09 4G & Sl BRI B E 2Q25
X, NEABERH 46T L, 51Q25 KA AKHAET (4.6211) , K&
BAER K H 564 7 4 (1Q25: 1268 77 L) , EAKIzIEME TFREKRSE.

2H25 B2 : FE&EPI=25 B# WA, PhaseSL ¥#Exk=
25 FFEMTHERMERTFX, BNAELREPFLERNBCRTES, &
WA BRAZEEK, EFin: 1) A5 4G FRAFEE P dit,
SR P I6/EE BG £ 2) A8 56 MMMB. L-PAMIF &4 =2 §
AR Z T, RS ESHTFAN, B RTURANTR, F ik 1)
/N8 Phase8L & & B E 4T, BATC A KIRE P &8 A S5
L, AN BRMIEFIZ S R E R TSGR E P RTFREFWIES, BS
Bt —FHE; 2) NI EL IR L-PAMIF B 487 5, %L
FERYE, HAEBME FAMANA T —F EE, I, NI AR ER
[F WA BE R S S, K04 Wi-Fi FEM =%, #f&iE. MTK,
Realtek % Wi-Fi £ 4-F &, ARTFAH 2w RITBEANEE,

REE: BARH 17.20 T, £H “EN” %
ZENANES5REP SN i ®, EBNG 2527 FEdmaE
8.28/11.11/14.13 1z & (3 ATIE+14.21%/+10.66%/+2.02%) , V344 44
#-2.06/-1.05/0.08 1z . (AT4h: -2.42/-1.18/0.07 12 7) - A3 ¥ %R E
WG % P, FHARMAR B WIFi FEM 478, R G m Kk, 45 9.7
25PS (FTHLHME 7.4%x) , 4T BAr# 17.20 © (FT44: 13.20 T, & 8.4x
25PS) , %EH “ENT R,

R R T #F AR REIAH, T HTF k], THFEREAR.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
B AR (AR ) 17.20
WAL B R

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

TREE >
SAC No. S0570522020001

7R
zhanghaoyi@htsc.com
+(86) 21 2897 2228

¥ Lt
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

ML E*
SAC No. S0570123070167

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

E AR
B AR (AR ) 17.20
KR (ART #HE8 A 29 1) 13.32
A (AR T E ) 6,218
6AMAFHERIH (ARTEF) 122.50
52 A (AR H) 6.28-13.98
BVPS (A K ) 3.80
idr ]

(%) #£300

102

74

46

18

(10) . . .

Sep-24 Dec-24 Apr-25 Aug-25

T &K Wind
ZE R EARE A
2HEE (AR®) 2024 2025E 2026E 2027E
FAN (B ) 523.99 827.86 1,111 1,413
+-% (5.08) 57.99 3415 27.22
13 & A 8] 4 4]0 (438.42) (205.59) (104.78)  7.76
(B7)
+-% (7.32) 53.11 49.04 107.40
EPS (R4 # %) (0.94) (0.44) (0.22) 0.02
ROE (%) (22.04) (12.07) (6.77) 0.52
PE (1%) (14.18) (30.25) (59.35) 801.57
PB (4%) 344 388 416 414
EV EBITDA (%) (15.72) (33.24) (113.44) 90.06
BEE (%) 0.00 000 000 0.00

FHRR: A AL, REFRHN
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BA&l: TAaAEE (Bik 202548 A 29 B, HBka Wind —&BH)

. = WA EPS Growth P/IE P/S
A N & R 5
s AAEA RA (L) (BF L) 2025E 2026E 2025E 2026E 2025E 2026E
300782 CH LY 82.79 44,288 -25% 139% 146.2 61.2 9.6 8.1 -2.3% 11.4% -41.1%
688798 CH XAEF 93.96 21,905 55% 40% 55.0 39.2 6.5 5.5 0.1% 31.9% 36.9%
688153 CH 4 ) % 35.15 15,126 437% 87% 173.8 92.8 6.1 5.0 -4.0% 8.0% -46.3%
Fs 70.63 27,106 156% 89% 125.0 64.4 7.4 6.2
W4z 82.79 21,905 55% 87% 146.2 61.2 6.5 5.5
FH kR Wind, %ETFR
E4%2: #%#% PE-Bands B43: ¥%# PB-Bands
(ARTT) (AR F)
e RS
40 - 45 -
P e
27 ! TTee
----- 25x 34 A l—‘-——— T e === == 83X
Vo -
13 4 - — = 20x ! C e __ - — = 65x
15% 23 4.8x
0 T T T T T 1
_— 0 . 10x 1 3.1x
| - . — 1
3 b == 5x 1.4x
il i
(27) - 0 ; ; ; ; ; .
May-23 Oct-23 Feb-24 Jul-24 Nov-24 Apr-25 Aug-25 May-23 Oct-23 Feb-24 Jul-24 Nov-24 Apr-25 Aug-25
WARIR: Wind, % & 5F % FHRR: Wind, &%
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 2
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S
ht
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2023
1,529
897.71
23.50
3.56
13.24
451.53
139.39
863.97
0.00
4533
135.29
683.35
2,393
106.98
0.00
41.02
65.96
114.19
0.00
114.19
221.17
0.00
455.20
2,677
(960.95)
2,172
2,393

2023
(217.68)
(408.51)
30.54
(7.78)
(13.00)
(6.64)
187.70
(377.71)
(46.50)
(344.99)
13.78
1,020
0.00
0.00
(11.64)
1,008
(65.62)
426.18

2024
1,486
830.61
105.29
2.92
17.94
430.84
08.37
725.71
0.00
48.36
131.21
546.15
2,212
251.85
83.65
129.22
38.99
153.51
52.27
101.24
405.37
0.00
460.76
2,745
(1,399)
1,806
2,212

2024
(295.05)
(438.42)
35.50
(19.84)
(5.44)
(64.09)
197.24
91.02
(69.23)
150.00
10.25
132.80
83.65
52.27
0.00
67.44
(70.55)
(67.10)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
1,442
538.11
170.67
4.75
69.71
508.71
150.00
807.15
0.00
68.31
156.86
581.98
2,249
491.84
243.24
154.42
94.18
156.53
4235
114.18
648.37
0.00
466.84
2,745
(1,605)
1,601
2,249

2025E
(417.74)
(205.59)
30.40
(8.03)
(5.00)
(163.04)
(66.48)
(47.38)
(48.31)
0.00
0.93
172.61
159.59
(9.92)
0.00
0.00
22.94
(292.50)

2026E
1,301
222.12
199.53
5.54
47.88
675.68
150.00
844.01
0.00
79.00
187.65
577.36
2,145
501.81
269.71
161.42
70.68
147.00
32.82
114.18
648.81
0.00
466.84
2,745
(1,710)
1,496
2,145

2026E
(275.53)
(104.78)
41.34
(0.53)
(5.00)
(194.89)
(11.68)
(58.19)
(62.27)
0.00
4.08
17.73
26.47
(9.53)
0.00
0.00
0.79
(315.99)

2027E
1,282
70.64
235.20
7.55
101.71
717.04
150.00
885.66
0.00
90.96
218.54
576.16
2,168
526.53
244.16
176.81
105.56
137.58
23.40
114.18
664.11
0.00
466.84
2,745
(1,702)
1,504
2,168

2027E
(65.31)
7.76
51.86
(4.95)
(18.00)
(84.38)
(17.60)
(56.50)
(75.33)
0.00
18.83
(29.66)
(25.55)
(9.42)
0.00
0.00
5.31
(151.47)

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARA (%)
EXIES

e IES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

/) e

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
552.02
485.97

0.54
4563
88.82
(7.78)

(62.08)

7.75
13.00

(407.12)

0.00

0.32

(407.44)

1.07

(408.51)

0.00

(408.51)

(383.77)

(0.95)

2023

54.77
(21.10)
(33.98)

11.97
(74.00)
(22.71)
(33.10)

9.24
(37.37)
14.29
9.11

0.28
35.89
17.26

(0.88)
(0.47)
465

(15.22)
2.86
(13.96)

2024
523.99
514.02

(0.01)
37.14
90.27
(19.84)
(64.91)
15.42
5.44
(379.06)
0.09
0.49
(379.46)
58.96
(438.42)
0.00
(438.42)
(355.92)
(0.96)

2024

(5.08)
6.89
(7.32)

1.90
(83.67)
(22.04)
(38.78)

18.33
(33.84)
5.90
3.77

0.23
8.14
6.04

(0.94)
(0.63)
3.87

(14.18)
3.44
(15.72)

o%%
1]

2025E
827.86
751.64
0.25
4553
62.09
(8.03)
(41.39)
10.00
5.00
(216.01)
0.10
0.50
(216.41)
(10.82)
(205.59)
0.00
(205.59)
(181.62)
(0.44)

2025E

57.99
43.01
53.11

9.21
(24.83)
(12.07)
(14.24)

28.83
(10.10)
2.93
1.49

0.37
6.00
5.30

(0.44)
(0.89)
3.43

(30.25)
3.88
(33.24)

1 IR IE 25
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2026E
1,111
947.52
0.33
44.42
61.08
(0.53)
(33.32)
15.00
5.00
(109.89)
0.10
0.50
(110.29)
(5.51)
(104.78)
0.00
(104.78)
(56.15)
(0.22)

2026E

34.15
49.13
49.04

14.68
(9.43)
(6.77)
(5.64)

30.25
11.47
2.59
0.89

0.51
6.00
6.00

(0.22)
(0.59)
3.20

(59.35)
416
(113.44)

2027E
1,413
1,184
0.42
43.80
60.75
(4.95)
(16.95)
19.00
18.00
8.57
0.10
0.50
8.17
0.41
7.76
0.00
7.76
72.03
0.02

2027E

27.22
107.80
107.40

16.21
0.55
0.52
1.08

30.64
19.18
244
0.63

0.66
6.50
7.00

0.02
(0.14)
3.22

801.57
4.14
90.06
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R

2T B

AN, WAL, KNS, TR, HIEV AIRS AT ARG & F R B T AP AT ARG IE R R KT AGAAANE R &
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIREPTETH R A ARG P AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o SATITME AL, KNS, TREE RARAEALH RIZE AR ETRAGIRGIEAREITANZEAR . TFRMF
DITIFRARATE KR E TR BAGAROYIE TR R AT AF AT A A 55, KWEFIRAY “HRrAL” &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o ZHM (688512 CH): ERIEAMM AN, LT N f/REFKENINAERRELABZA 12 M A Y @40
89 0 8] FR AL AL T ARAT IR 5 O BB B

o ERIEKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREHB XL P B ERAWFEERIELETR
B ENG M IERNTATLR, QERZAGR (OHITAR) LEAEXATALMFELENGIERNITATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BEAHF L ZEIRE TR
HBaAZFR,

# A

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAETATH >R, LI
Fo BRBF AR TR, R HWITERSAFPIMTERS Y, FHR (MFMIEE) B %M
], SEARIE o e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE ) % 32C FHHHLE o AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T A&
FRBTH BT HARR, FRIER (FAd) AR S R ARE W BRI EE T, 2o RIEZ AR IZ I,
WS 2B e AN ARF R @S ERIER (Fawd) AR ARES IR IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIRE A (AL e9aL & = 48) st A ok & ey T
(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASBRMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

YABIPE . CHAZIPE . BARN AT, VA FE R AP AR 8 R

IR : METRAETAFRELZCEAAN. ZTERRIFERRBEIZFIEARAR/ R S MR AGF S RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011

EHB BRI (ER)ARNIEAFBIER A AN HIERREE L LS T4, 2FFTIiESH T A : AOKS809

£8: £5iEA (£B) ARQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LGOI, 2
2k 45T %5 % : CRD#:298809/SEC#:8-70231

iy AR (Fimdk) AIRNS LA FH ik e ard 2 BMAEG T ATHIRSFTIE, FHLRBEMSME, &
BT iES 5 H: 202233398E

B RIEFR AT A TR 3]

@K o8

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
WRE AL 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

T ASE X 5 W4 5999 F A4 KA 10 B/rE LA : 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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