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N8 F 2023 F 4 A 27 BKEE KA (2022 FFERE). 2023 F % —
ZEERED.

BPE:

o ZHFFHITLEKAMKYE, NALGHEaHAKE

2022 F, TLBFIERTAT. EAAREE RIS THE P & RKEBR S5
B AT IE G S Fvf, A 8] FAE LN 8.12 1¢ T, Rl LT % 20.97%;
I3 E A A)E-1.83 10 F A IadE )3 £4 AiE-2.06 1 T. H Sk, A
Razb FmEIN 6.05 12T, FILTH 20.03%; =24~ 2RI
0.49 17T, FRIWTFE 472%; HA%AL RN 1.34 L4, RILTHE
35.71%.2023 SF % —F &, » 8] 2 AL N 1.45 12T, Bl b F 4-0.10%;
SR YA EAA1E-0.87 1L, KA BN RUFGEFZHFHHGZ Y 5, »
BB ENTFRBAF, ITERBRARF SN,

& FEMAITERSN, BHELZELSZALRD

2022 F, NS EFmRRTFE RA, AT MR, LK h. %

I ZhFETEEMRT 5575 doffr i E. BARZLIT @, N LA TH
—RAAF-F G R T — R KIE A ZRNIEAAT 6 K55, FALRA
o Nt ey R A S SR A A B NS B S FE M T EL
ARSI oMk T ENR AT IR TLE R, MR LETF £
FAOGIT Rk 7 E, WA HE GREHGELSFEINTFE LS, AaRE
FPRAERZATIZRTE, TR ER, BINRONESEASMR T £, 4312
Rl , NS MR T E ARG K. IPS. WAF, #3245 % 27 > %,
o HEmXAEHN, RESHZEINA

2022 5, /NS AF K 4% 33933.70 7 T, RIHIEK 13.40%, &3] E bk
N 41.81%; A E 2022 F K, N EHF KA R K E 783 A, Bl H3E K 28.15%,
&b 5] B AH 37.20%. A 8] AR A TS R AR iR K T7 @& 69 A R 2R BN
A, R KA HEE FPGA & H H ARG K3 =5, %/ Rl ides S h
sk K, & 1U 89&-F L5 T 3% 200Gbps 89/ L& 3Z bk dk; AT 7~
sofE 2022 FLEMEEBMAT Y, HHRFT RFHEF Rbt. FPGA %A K
AR IR 535 69 3 Fe BT, B2 & 8) ASIC % A AR KR
O A 2023 FFW@EE, N E¥#IT ASIC SR BRGE KRR,
ERARA R, NE AR 2024 FiEEHA ASIC %A 6 K3~ s
o BAIFMEHZFT I

A (R&wrE), (RAELLE) FERNER, REE LT LEX
A KB, NABLANTH. FUNASE 2023-2025 698 LN A
11.21. 15.02. 19.62 12, J12#&4 4% 0.66. 1.30. 1.95 1., EPS #
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WNRZR ), BT HAAR, KRRKZEE K, HHF“EN ITFL,
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AN (T T ) 1026.95
JAF] (%) 41,57
Ja 5 4 FE (F 7 ) 75.53
J3 4 #1 F v (%) 25.39
ROE(%) 5.01
FRIE () 0.42
" % % (PIE) 52.74
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811.60
-20.97
-182.50
-341.64
-13.84
-1.01
-21.82

1120.69
38.09
65.88

136.10
4.76
0.37

60.46

2024E

1502.13
34.04
130.31
97.81
8.66
0.72
30.57

2025E

1962.42
30.64
194.87
49.54
11.57
1.08
20.44
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W TR &
2R 2021 2022 2023E 2024E 2025E 25K 2021 2022 2023E 2024E 2025E
RAEE 155490 164437 159508 1756.21  1981.19 B 1026.95  811.60 1120.69 1502.13  1962.42
A4 469.61 525.24 46559  400.90  370.61 LI 27476  257.10  302.07  401.76  521.57
R 629.69 710.44 832.82 1014.99  1212.90 B AL A o 8.57 6.67 9.19 12.17 15.70
Ak A 5.36 13.13 16.70 21.78 27.67 X a4 34489 37488  396.16  499.61  653.29
FAAFIE 2 5.07 4.26 4.89 6.35 8.03 L 3 67.67 61.60 69.37 91.93  120.49
B 132.87 139.22 151.19 17420  207.00 BF K B A 299.25  339.34  350.21  406.44  481.81
H AR T~ 312.31 252.08 123.88 138.00 154.97 4% A -1.21 8.29 -0.89 -3.02 -2.54
B3 b P 388.63 471.69 45894 47537  490.57 A BALAR R -10.66 -14.87 -6.17 -10.09 -12.02
KA 8.14 7.64 8.42 8.75 8.97 NRMEE A E 0.61 4.40 5.64 5.83 5.98
R 249.22 257.84 26177 26881 27291 EES s & 5.16 3.87 5.21 6.47 7.75
P73 Ve 42.28 47.52 49.60 51.81 54.06 2 A 59.73  -223.90 61.25  133.75  199.38
AR T~ 89.00 158.69 139.15 146.00 154.64 XX I IN 0.43 0.35 0.19 0.21 0.24
# 2 % 194354  2116.06  2054.02 223158 2471.76 B E 0.88 2.05 131 1.25 1.22
K 397.87 517.92 389.10 44053  495.74 #1988 59.28  -225.60 60.13 13271  198.40
FE Ol 0.00 137.72 0.00 0.00 0.00 P AFAL -15.51 -41.61 -6.14 1.55 2.28
AR 2 115.83 93.37 103.58 132.62 166.22 & #1 7478  -183.98 66.27  131.16  196.12
HAeE A Bk 282.05 286.83 28552  307.91  329.52 Y HIE ARG -0.74 -1.48 0.39 0.85 1.25
X Nk 39.22 277.47 27923 28193  286.23 15 5 B2 8 4 A1 7553  -182.50 65.88  130.31  194.87
K 0.00 0.00 0.00 0.00 0.00 EBITDA 94.66  -169.44 89.51  163.38  233.37
H AR R 39.22 277.47 279.23  281.93  286.23 EPS (&) 0.42 -1.01 0.37 0.72 1.08
R A 437.09 795.39 668.33 722.47 781.98
Mk 180.22 180.23 180.23 180.23 180.23 2F R 2021 2022 2023E 2024E 2025E
FAENAR 1255.94  1252.68  1252.68 1252.68 1252.68 ARKAESH
84S 64.41 -140.80 -74.93 47.48 22676 # kAN (%) 41.57 -20.97 38.09 34.04 30.64
2 EFENARARS 1507.26 ~ 1318.32  1382.95 1505.53  1684.95 7 A A (%) 17.05  -474.87 127.36 118.38 49.06
REARARS 1943.54 2116.06 2054.02 223158  2471.76 V3 3 B 8) 4 A (%) 25.39  -341.64 136.10 97.81 49.54
KA A
AeRER o ESE YD) 73.25 68.32 73.05 73.25 73.42
2t ER 2021 2022 2023E 2024E 2025E A F (%) 7.35 -22.49 5.88 8.68 9.93
Z2EEHAER -119.05  -332.31 -56.24 -32.62 10.35 ROE(%) 5.01 -13.84 476 8.66 11.57
A 74.78 -183.98 66.27 131.16 196.12 ROIC(%) 8.95 -20.18 6.50 10.65 13.66
I8 e 36.15 46.17 29.15 32.64 36.53 hde A
w44 A -1.21 8.29 -0.89 -3.02 -2.54 w5 R E (%) 22.49 37.59 32.54 32.37 31.64
#F MK -5.16 -3.87 5.21 -6.47 -7.75 AR E (%) 4.06 19.99 3.32 3.43 3.37
TERLLH -284.98 -218.18 -209.96  -190.21  -213.77 AALE 3.91 3.17 4.10 3.99 4.00
Lz F ALK 61.37 19.26 64.40 3.27 1.77 EAE 357 2.91 3.70 3.58 3.57
BEFEHALSR -145.48 16.69 2.72 -29.90 -29.33 FER A
LS & 82.25 68.78 31.28 37.84 38.73 BR AR 0.55 0.40 0.54 0.70 0.83
KA 70.00 -80.00 -33.62 0.33 0.22 K R 4 2.03 1.17 1.39 1.51 1.64
E RS 6.77 5.47 0.38 8.27 9.62 AT R 4 251 2.46 3.07 3.40 3.49
FFEDNAER -37.38 358.74 -6.13 -2.16 -11.31 FRAIR (L)
FE il 0.00 137.72 -137.72 0.00 0.00 BRI B (RATHEE) 0.42 -1.01 0.37 0.72 1.08
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) -0.66 -1.84 -0.31 -0.18 0.06
£ 3 AR 48 o 0.00 0.01 0.00 0.00 0.00 FRA R (RAHETE) 8.36 7.31 7.67 8.35 9.35
FARNARIG I 25.19 -3.25 0.00 0.00 0.00 AL R
A% F AL R -62.57 224.28 131.58 -2.16 -11.31 PIE 52.74 -21.82 60.46 30.57 20.44
b m B -302.28 43.52 -59.66 -64.68 -30.29 P/B 2.64 3.02 2.88 2.65 2.36
EV/EBITDA 40.24 -22.48 42.56 23.32 16.32
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PR
EAN AR OAARN, BRAKKRKET LiE4E5 20% A £ #feF AR O6AARN, FRGHERAMLT T HAEH 10%A L
HHE HITAKROAAA, BAKKRET LiEds4 5-20%2 1 P FHARKR6AAN, TRBREAAANT T HAEHLE10%Z
BHAHE AR O6AARN, BAMKSRRRA T LIE48 5 5% ) 2 F KRR 6AMAAN, TRAHEAY THHAHEHL 100 E
£ AR OANAN, RMEKKES T LIiE4E8 5%A L

S #7 T 7= B

YEHEEA T BIER PRI TOIERR T EMRLTHIARG G E L BAER S, AHBGRLESE, B, 0N
b EARE . AAKERSIIRAGHIEN R ASGNRE, SWBHEATHEEORLEFT oLk, KREFW
IR T KAGFF TN BB E AP F 40, SR ATHEMME=76%E. Fh,

i F5 A% T 2187 e - 04 35, BF)

B EIESAMA N (ZFIER L 55 TIiE) (Z23834000) , B TIEKIDA RN S L&+ BiE kA HEYIE
FRIEE L F T IERBZTE L FRBIFHEERTMA 94X TAGMMA AL EF AR HIERETHRE
PRIERBTGMXAZE. o4, FRSGEN, FAEERBBMBIRSFAGED, ERTTREZIERZTF
W H ey — AR ARH X, HIEHAN S IEARR T E MM IIERBIERAN K F ML, THARREMEX AR
FHATOMN, BRIERFE, BEFRERTINEL, FMEERTRRE, HFOEP KAGITH.

— At 5 9
AREHETIEFRDARN S OATRAAR “Rad)” ) AYREAREREAR (FE. BRI, §B%RP) AH, X
AN EFPERN. AN HBKRAKBARERMLEANEF . & B TIERAING L3R RAET 5 =77 L
MR EARE, NHIZEBIMRE TN A DA ZETA AT ARERHRE TIER G L E ARS8
AR FZFTHMZE P REGIZTERN, BLERARLR IHFAA LA ERIMRE TN E P B AR
LR RERLG AR RO AESETRRARIZET . AMEREATRAAGAATEGCAFEELE, 12403
ARIEIZHFE LR AR TN, RIREFHNGEE, TH. 2L, TRLRBEMNARELEFELAFZA, I
AEAE A RAAL A B R FIERA R LR T ARG T ENREAHRIFT. KRE TS 69 IE R RILTARG 6946,
AR FTMNTREE N £RBRH, KNS TREERREMETH. TRLAMLUNR—BGRE, ANJENE
FREERBENEMELRENRGTHLSEET R, AR (FALE) B LT ME . AxEFTHHFL
T, RS RIEPTEKIEIM TR AFA KRS T AR 60 8) BT RATO9IER K THET S, LT A X&) )
AR FBRILTARAT L SRS LIRS

I =N

AIRERNFEZE P Ao E R ATRBEGEFT TH., LA AZAREMARE, RN HKIRERNEGEHT
3, 125 RATIRE A E R PT A AT A6 R F A T A BT AR EARIE. AN S Ra AR A RIRE @ F A0
ERETAE, AREBRABEETIERA, KRERBMAF LI, HRAR @SR EEFUIMIAETHER, oF 5] A R4
KIS, 55 KNSFRITEER . ik :www. gyzq. com. cn
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