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O il KEK20KM, NAAZIARLTRLAIN, £ “EN” R

OB R AR R KNG KARA V2.0 A, &AL ¥ R FR. A Al BE hEF
AT, NAHLITAABRLT LT R AL, KMNEHEA TN, it
2023-2025 & 0a# 44108 4 10.10, 13.21, 17.23 12T, EPS # 0.43. 0.57. 0.74
T, LATM A PE 4 147.2. 112.6. 86.3 4%, 44 “EN” 4,

O NI AFIMKE KN ABR V2.0 oA, EAkHHTERHA

(1) BARAHIEFRS, FFTHEHLBH TR MCEK 2.0 RALELA
AR, EE M. IR EE, BHEL, KI5 HRI 2%, 78%. 70%-
60%- 72%, FIIH = FHEET R LG FFRK. (2) AEKAE S, Python
At 7133 ChatGPT. R KEZ K 2.0 KaBAtH BF AR, RBAKTL, KR
X 2.0 Python A& 7 €3£ ChatGPT, K4 px. KB4k F AR T ChatGPT,
10 A 24 B LXK D4k /) 48 A% ChatGPT, 2024 “F _E¥ 5347 GPT-4. Fl &,
NS4 @ @I KA R B AL F iFlyCodel.0, T VAASEH 69 X & s i
IDE FF AT, Sk A3RmK, KRR % FEK 38%, L E., FEENH
#A 30%- 15%. (3) ABRZHERD, FHRTH/E 2.0 F 2R, iLEK
V2.0 2HEARHOIERGHE, BERMR, BIRpEREra. A TE85%7,
NS AR AR 2.0 LIRS AHAT. Al 248). 2 KiEH 2.0 (DiER%). ZX
HITFHFE 5. (4) BEEHAFMKEX—RMN, IHBALIE, ZK—
PR T4 A 8L CPU+A S GPU, A 2.5PFP16 HAEH 71, X H | hfadfiE,
A 13012, 65012, 1750 L =Ar R~FAEA TR, IHTEMHHTFHPMA,
® Al BB Fr k484847, N8R 25 AL H LT LA K
CERARALRIRSEEZETHE) T8 A 15 BT, iEF Al Z L%
W, REBEAPEIAAELT AN . Na AIRACESZACHARER,
HHHEZRFA, BanbBBRERANIE, ITHAAFFEARLEX, X
BANMEH S, KREKKBEA 20 MALR, KAk Fe S SR HE
MR, ERGFRFE—FT BT, NaAL T ANARELT LT RIA .

® Mo T: LA ITETRRAIAL; KAEAR T W ERTAFA; L Fi6E RRAAH.

W %% A 5B AG AR
IR 2021A 2022A 2023E 2024E 2025E
B AN (E F ) 18,314 18,820 20,738 27,107 35,286
YOY (%) 40.6 2.8 10.2 30.7 30.2
24 ) (T 75 ) 1,556 561 1,010 1,321 1,723
YOY (%) 14.1 -63.9 80.0 30.8 30.4
24 E (%) 41.1 40.8 40.8 40.9 41.0
R (%) 8.5 3.0 49 49 49
ROE(%) 9.3 3.0 5.5 6.7 8.1
EPS(#i% /1) 0.67 0.24 0.43 0.57 0.74
P/E(1%) 95.5 264.9 147.2 112.6 86.3
P/B(#%) 8.9 9.1 8.7 8.2 7.5
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FERFE@B AR 2021A  2022A  2023E  2024E  2025E [A)iE & (B 75 ) 2021A  2022A  2023E  2024E 2025E
RAE > 19002 19757 21329 21998 23094  FIIA 18314 18820 20738 27107 35286
N4 5870 4346 5910 5925 8453 RSN 10780 11136 12277 16020 20819
YRt & XY YR 7917 10362 11468 11121 10933 B LA R e 121 112 124 161 210
BN & 372 349 366 329 313 FTLHA 2693 3164 3629 4608 5893
AT IR 258 261 270 272 271 EE%A 1102 1227 1389 1762 2223
A5 2434 2729 1656 2505 1386 #F KA 2830 3111 3588 4608 5893
ERRHF 2151 1710 1659 1846 1738 M%% A -10 -79 -49 -107 -170
R T > 12392 13102 12532 12253 11775 FEBRAAHRK -76 -81 311 81 0
S E Sy 718 934 1217 1451 1663 HAbikE 824 1065 931 958 967
B % 3%~ 2523 2571 2535 2686 2882 ANAMAETAIE 331 251 160 100 60
FF = 3188 3482 2870 2138 1292 BFHAKE -8 27 123 67 42
H AL T~ 5964 6114 5910 5978 5938 HAKEME -0 5 5 4 5
# =&t 31394 32859 33861 34251 34869  FAAE 1464 296 688 1102 1491
A G A 11659 12082 12736 12536 12182 RIS F PN 146 48 96 89 84
48 048 525 364 464 441 436  FRI 114 96 106 104 104
B A 23 B AT K 6378 7493 7854 7775 7532 AIEER 1497 248 678 1086 1472
AR {AT 4755 4226 4418 4320 4213 FTIEA -114 -251 291 -163 -147
iR R R 2398 3930 3541 3153 2758  #A1HE 1611 499 969 1249 1620
K& 392 1714 1325 938 542 VHEMABE 54 -63 -41 -2 -103
HALAER ) 2006 2216 2216 2216 2216 Y2 EN 8 HAE 1556 561 1010 1321 1723
& A4t 14057 16012 16277 15689 14939  EBITDA 2801 1863 1915 2413 2875
VBRI 557 447 406 334 231  EPS(L) 0.67 0.24 0.43 0.57 0.74
A 2324 2324 2324 2324 2324
F AR 10335 10032 10032 10032 10032 2021A  2022A  2023E  2024E 2025E
R & 5097 5427 6095 6946 8028
12 BB S RERE 16781 16400 17178 18227 19699  F AN (%) 40.6 2.8 10.2 30.7 30.2
RkA AR H 31394 32859 33861 34251 34869 T A (%) 1.9 -79.8 1325 60.2 35.4
V25 TR )AL %) 14.1 -63.9 80.0 30.8 30.4
KAV A
24 F(%) 41.1 40.8 40.8 40.9 41.0
HH) (%) 8.5 3.0 49 49 49
AELARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 9.3 3.0 55 6.7 8.1
BB EHRAER 893 631 2807 1512 3988  ROIC(%) 7.9 25 42 53 6.5
b X IR 1611 499 969 1249 1620  424kse A
I8 4K 1422 1611 1316 1439 1567 T2 AR FE%) 44.8 48.7 48.1 458 428
%% A -10 -79 -49 -107 -170 F R AT E (%) -21.8 -4.7 -15.5 -17.0 -30.5
#FMK 8 27 -123 -67 42 RFIE 1.6 1.6 1.7 1.8 19
BEFELH -2139 -2444 624 -831 1083 A E 1.2 1.2 1.4 1.4 1.6
Az BALR 1 1071 68 -171 70 BERS
BEFHNRER 2579 -1704 -692 922 977  EHRFRAME 0.7 0.6 0.6 0.8 1.0
WAL 2082 2268 -750 -611 -657  RKEEHE 2.7 2.1 1.9 24 32
KA -564 496 -283 -189 211 JLAT K 2K B 4% % 1.9 1.6 1.6 2.0 2.7
HEAZ T ALK -1061 1060 -1725 -1723 -1846  EmAERR (L)
E R EHALR 2379 318 -551 -575 483 HRNAE (RATHETE) 0.67 0.24 0.43 0.57 0.74
4 BHE 3K -117 -161 100 23 -5 BIREIARRIIED 0.38 0.27 121 0.65 1.72
KA 2K 310 1322 -389 -387 396 BRET S (RATHER) 7.22 7.06 7.39 7.85 8.48
£ 38 B3 e 100 -1 0 0 0 AEMEeE
R A NARIE S 2996 -303 0 0 0 PE 95.5 264.9 1472 112.6 86.3
HALHE FAER 910 -1175 262 -165 82 PB 8.9 9.1 8.7 8.2 75
R H iR 687 -1371 1564 15 2528  EV/EBITDA 52.0 79.6 76.4 60.5 49.7
A KR RB. FFRIERS AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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