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5G-A 25518, HTCC FFEFE 18R

REER

2025 &, AFEIEREBRZMSEIIN 6 27T, [EEE+69.87%, EFIZ 30.09%, [EIEE+3.52pct,
FEZR 5G-A BIRFTRIEH, MEMNTHRBFIGESIRFA. HTCC F~REHUEA 0.51 27T, [F

tE+268.62%, EFIZE 31.95%, [EILE-14.83pct, EFE T BT B R REHTH .
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EhFH (688182.SH)

5G-A E5 514

HTCC HFEEEFhiE ik

EHEE

2025 FA B SEIE WA 7.24 125, BEEIEK 76.13%; JAB F L A B RESFEE 1.20
25T, EILtigK 108.26%.

=T
® 2025 %, AREIKBIEAMEIUA 6 27T, B EE+69.87% , EFIZ 30.09%, [8] L +3.52pct,

TER SG-ABRTERRET, MERNHRBEFIGENRIT. HTCC FmLIEA 0.51 12
T, EEE+268.62%, EF|% 31.95%, [EtL-14.83pct, EFIE T BRI ER=MEREL.

o RKESATUEE LN, RENFREREHERE, TRTEERHREM. NTRKSIEK

BRESBIBKSER N 5C HiFERHERZ—, 7 2019-2020 FYPARFBZ. 2021

F, SGHIEEH, NEIFMBRTRE. 2022 F, AR EFRKE™, AR T AT

HpER, 2022-2024 FRRWARHREF. BERTZEFEIHKNAHRMLI, 56G-A

BHIEFRBI. 1HE 5C £ih, 5G-A GHifigstt B XIERA, QARMEN K SIERK:E
BRERH

* RALEMEMEMELLESSEE. MEMREEE, EMIERENRAES; HELK

BEWEEMR. HATE, EREMTERE, &4 XTEESI’_XE’]Z% iz, 2EIEX

BRRBTNE, EEMEEAMEETRETR. SEFIITULSERIAT 30%, MK

MmiB=EETT 1173 27T, Bk 3C KimFAniEss, ﬂi%%ﬁtﬁﬁﬁﬁ%:#R%%}\?é*ﬁ/%Tzk

S IV #v%’éﬁl*ﬂgﬂi\ WRERAEHNRASZ TN BT, ZR~mETREFLE,
FES T BB s

® 2025 FRIzER 5G-A BRI, A EKEEARD L, HEIHAREEK; HTCC
FERETRITF 2025 FREEERER, FiHEBFIWSRAATMKME, HEAFRRLSR
RE, ARRTPBEENAFINRAZESZ TN SRARAUSEE, RITAARDEN A
BFGENEERKR, ERASREK. BRRIN, WEFELE. BHETE, #
FIERF. BT AT 2026-2028 FHELIMIAR4FIE 2.40. 3.79. 4.81127T, E
EEHBK 99%. 58%. 27%, XfRz PE fh{E79 53x. 34x. 27x, #HH “EAN” ¥R,

R R
1. BER R EHBUT 5G-A BIRA KX IHA;
2. HTCC W E#HER LK FiA;

3. FLHARKEARR I

ERIERETRIAFEZE SR
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2026-05-10

NRMR | RiFRE

wEirg I | 4

ATERSRE

HAETRIN(T) 32.04
BRARR) 40,000
FIBARR/BR (77 BR) 40,000/0
BRFEM™(T) 5.65
12 RE/REN(T) 36.99/22.49
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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
ISSTELR
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Tt 559 2 B P FE AR

FA% (BRI

etk (§HT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
250N 724 1248 1805 2206 HMES 269 447 615 861
[ER125%:S 499 831 1188 1429 X HMESRE 440 440 440 440
EF 225 416 617 777 RIUEMRER 322 482 703 854
%E A 31% 33% 34% 35% fF5e 297 442 636 766
B ST MM 5 1 16 20 FRfHREER 8 7 1 13
NEAM A 1% 1% 1% 1% HftvRzshsE = 125 121 137 150
HEEZE A 8 10 13 26 RENEF=EIT 1461 1940 2543 3083
BB 1% 1% 1% 1% KHRRARRE 4 4 5 5
B 49 87 108 132 HRAMREM 0 0 0 0
BN 7% 7% 6% 6% EEEF=EIT 731 738 740 733
W& 2R 44 89 17 132 kA= 96 93 91 89
%EMIA 6% 7% 7% 6% B/E 3 3 3 3
T4 5 %% FA -4 0 0 0 BIERTEBIEF 19 23 23 23
%EMIA 1% 0% 0% 0% HfthIERzhE ™ 495 673 835 994
m: BFERERK -12 -1 -1 -1 &Rt 2809 3475 4239 4929
ERRERK -15 0 FRERLER 27 27 27 27
ARMETEER 2 0 NANFIR 236 676 984 1162
TR 41 20 20 20 FRUHEER 0 0 0 0
Bl FE 141 244 388 491 RASER THEN 34 57 82 99
BN 19% 20% 21% 2% KRR 21 23 33 42
ER12 6 0 0 0 0 HRsifak 173 141 207 244
FASE 141 244 388 491 WEIARETT 491 925 1334 1574
NEA WA 19% 20% 21% 22% KHAEK 0 0
IRETE ] 20 20 33 41 RS 0 0
HFE 121 223 355 450 BBILETERIGAGR 0 0
B FB AR EENEFE 120 240 379 481 HfthiERehHA R 20 28 28 28
DEARARIRR 1 -16 24 31 fAfRAT 510 953 1362 1602
EPS (5T) 0.30 0.60 0.95 1.20 JABTBARREENE 2274 2512 2892 3373
HewEXR (BET) DEARARNER 25 9 -15 -47
2025A 2026E 2027E 2028E BRFRINZE 2299 2521 2876 3326
EEMIS PR 26 417 401 474 TRBEENER 2809 3475 4239 4929
AR AER SR E S 54 20 20 20 EFIER
KHEARBUR & 0 0 0 0 2025A 2026E 2027E  2028E
mARMZ S, 412 -249 -253 248 BERWE 0.30 0.60 0.95 1.20
Hith 348 -19 0 0 SREBUSR 0.06 1.04 1.00 1.18
BRERDASTFR -10 -248 -233 228 WRE 98.40 5348 33.79  26.62
HEME 0 0 0 0 WX 5.19 5.10 4.43 3.80
AR A 10 0 0 0 EV/EBITDA 7782 3776 2553  20.34
AT CRLD) 27 0 0 0 BEFFUEE 43% 69% 89%  9.8%
ERMA -39 0 0 0 FEFWREER 53% 95% 13.1% 14.3%
Hith 2 9 0 0 FFE 16.6% 19.2% 21.0% 21.8%
BEREDNSTPH -4 9 0 0 HF=fAfRE 18.2% 27.4% 321% 32.5%
DE%RE (RSCERETEM) 12 178 168 245 MAFEELR 0.27 0.40 0.47 0.48
BRSRR: RRAYG, KITIESWRE
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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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M A R

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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