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5G-A Frarse Il

%%, HTCC &R

EHEE

2025H1, A ESEH

2025Q2, A &L

EWA 287 25T, BEE+52.76% , JAR$FIE 0.52 27T, EEE+51.94%;

BN 1.62125T, BEE+52.36%, JA&4F]]E 0.29 {Z7T, [EE+49.30%.

HHTE
®  RETTIFER SG-ARAFIIGK, AREKERSRFERELT I, ARFEILE

R ARHTE, SIRErEREERASS TR AEK, #MSEFE ST K. B
B 2025H2, »F HTCC =RBEEXLIHE, mmeimgKisa.

BT L, BEHBRERERERR, RETEEHRN. NRRFIER

BRESEIKEAN 56 HEEARTRZ—, A7 2019-2020 FRAJRFHRE. 2021

&, 5G IEER, AFFBBRTH. 2022 F, ARRIFRERBMT, FET ADT

I, 20222024 FARYNRHET . BERZEFEINEAHRNOLI, 56-A

EIEBRAI. 185 56 £k, 5G-A SR ARAIERT, ARMENRRSERE
EREEH.

REEEBMEMHELLRASER. WEMMNEEE, EMIERAENRAES; MK
EE2BEER. HATE, EREMYERD, EaNERHRNEEIR. 2EEX
BRRBITNE, EEMEEAREETRETR. SEFITISERIAT 30%, MK
MW= E AT 1173 27T, Bk 3C ZumFfintEsh, RRINVEEN A FHEEA XTI/ A
S IV ¥%TZIS§$Z#L§7F&\ TR EHNRAFT 0. BRI, ZR~mETREFLIE,
FES T BB s

2025 FRIZER 5G-A BAF M, W iIEKEAME L, ARSI KREEK; HTCC
FERETIIT T 2025 SFFESRREN, FrLHBR T FRANRMKME, HEARRRLSR
BE, ARTHENAFNRAZEZ TR EEQRAMSFEE, RIVANKNEITAF
BMENZWER, ARASEEK. REpFRIN, HPEFXRKNE. BHXTR, #
FERET. AT 27 2025-2027 FHLESLIIRHFE 1.04. 214, 3.62127T, B
LEi#4 80%. 106%. 70%, X PE {41 106x. 51x. 30x, ##F “SLAN” .
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ARERBIE
LRI (T) 27.45
BERAR(ARR) 40,000
SRIBARR/BRR (5 BR) 40,000/0
BRREEE(T) 5.51
E12B & E/&IEMN(T) 33.88/10.61
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1. EEBRSMEF 5G-A BIEA KT 5G-A BRI ARERLZ M, A B 5G-

A ”"$9—T3‘Z7F1§EH 5G-A FARFRLEMET 5C FRRY A SBEMBRAF LM
M QA B L E MR,

2. HTCC W E#HERARIAH: A" HTCC WMABKRFFERK. BAITERHR. B

FHmEHELERZZN, A2SEHISHRERLIE;

3. FAREARRIA: MET 2019-2020 £, ARHAAT EWRE, EFIXR. %
MEREVSBIRATFER, ASBTHEFRATESNREN, #mSBEFEAREER
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Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
250N 411 768 1280 1745 BhmES 247 75 83 207
[ER125%:S 288 549 887 1162 R 5 ERE 866 866 866 866
EF 123 219 393 583 N2l 170 292 495 679
%EAA 30% 29% 31% 33% b 152 299 472 622
B RS R Hm 3 7 12 16 FAfTMER 3 5 8 1
%EITA 1% 1% 1% 1% Hhmeh A= 172 184 197 211
HEEZE A 6 8 10 12 RENFEFEEI 1611 1721 2121 2597
%E L ITA 1% 1% 1% 1% KHARR AR & 4 4 5 5
B 43 61 90 105 R B = 0 0 0 0
BN 10% 8% 7% 6% BE & =& 374 403 434 459
W& 2R 40 61 90 105 TR A= 97 95 93 91
%EMIA 10% 8% 7% 6% mE 0 0 0 0
045 2% 9 0 0 0 BIEFTEHA 13 16 16 16
%EMIA 2% 0% 0% 0% HthIERah 5= 468 622 781 943
M BFERERSK 6 -1 -1 -1 #wreBit 2567 2861 3450 4110
S ARER % 5 0 0 0 PEEEEN 0 0 0 0
ARMETEER 3 0 0 0 Rz AT 287 421 721 963
TR 22 20 20 20 TR TR 0 0 0 0
Bl FE 61 106 217 370 RZATER T3 21 38 61 81
BN 15% 14% 17% 21% MR 4 17 24 32
ER12 6 0 0 0 0 HfthFahfafk 62 94 153 205
FASE 60 106 217 370 wEIAEET 373 570 959 1280
NEA WA 15% 14% 17% 21% KHAERR 0 0 0 0
IRETE ] 4 9 18 31 INANNGEs 0 0 0 0
HFE 56 97 199 339 BRI FTE AR 0 0 0 0
HEFBARFREENEFE 58 104 214 362 HthIERE 12 12 12 12
DEBR R 2 -7 -14 23 HRET 385 582 971 1292
EPS (5T) 0.14 0.26 0.53 0.91 ABFRATFREEMNE 2181 2285 2498 2860
HewEXR (BET) DEARARNER 2 -5 -20 -43
2024A 2025E 2026E  2027E BRARINEE 2182 2279 2479 2818
EEMIS PR 114 40 237 357 TR RN 2567 2861 3450 4110
AR AER SR E S 17 20 20 20 ERIGHR
KHEARBUR & 0 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -257 -230 -249 -254 BRkE 0.14 0.26 0.53 0.91
Hith 219 -4 0 0 BREEULR 0.28 0.10 0.59 0.89
BRERDASTFR -459 214 -229 234 m&RR 127.71 10577 5140  30.31
HEME 0 0 0 0 Gl 3.28 4.81 4.40 3.84
RS 1 0 0 0 EV/EBITDA 100.89 68.04 39.20 24.61
AT CRLD) 0 0 0 0 BHEEREE 23% 36% 62% 8.8%
ERAA 24 0 0 0 B 27%  45%  86%  12.7%
Hith -1 2 0 0 R 141% 135% 16.7% 20.8%
BEREDNSTPH 23 3 0 0 B 15.0% 20.3% 28.1% 31.4%
&S RE (RESCRITRIEN) -369 -171 8 124 BEFEEER 0.17 0.28 0.41 0.46

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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