YL &

ZHESHANG SECURITIES

2 A (000938)

WHRFE T, SRIgHEZE AIGC =M Aigs T

—— LAY 2023 SEHRIR SRR G

JESFF R AR | 8] EF | IT R4 1T

248 H#9: 2023408 A 27 H

BRER

QO 235 EFF035 LT, 28 B AIGC 444 Bk KAER
LinSeer. 800G A X XEME *&. 5 HPE L EH44E B, Na @44
NI T HITRARBNE K “F B R

Q 2345 EFF038:45)08 1021070, REK 6.5%, LGFFEHH
2023 58 A 25 H, FARMRM KA 2023 FF IR, 2023 F EFFE] RIE L
BN 360.51270, FlHIgK 4.8%; FIVFHEH)E 1021070, FlREK 6.5%.
ICT A #3% 36 BB 4k 4 TN 248.1 1270, FIHIEK 12.1%, & B A
68.8%.
23Q2 ¥ F LI E N 1952107, FIHIEK 2.4%; )FE%4)1E 581270, F
PO AR T,
2023 F EF 4, RFNE) HAE Z F I AN 249.9127T, Bl K 4.9%;
FIEF)E 1824270, Bligk 2.6%. FHE =B LE5E AT, 235 LFF
FINN 186.6 1271, ¥ EAZEER LFHFIBRAAINA), X3 524170, Rk
WK 30.8%; EFRLGe945EMBELRTY K, 23 F ¥ 5343 109127T, F
FLIg K 20.9%; H3C 495 hf = 5 BIRGN K@% K 69.8% % 6.1 1270,

Q JE“ALin AP RK%, B% AIGC #HATERLH A= A B
2023 4, ANEHE “AIGC PR, AT “B LR B LinSeer 43k K A%
A, FFEHRRE L% AIGC #HATRRRN I L = su i By, EEAE T AR, A3 4%
BB H LS R 51.2T 800G CPO A4 M, T vA X #FFH X 64 4 800G 5% 1,
EZ2 AT T AIGC £HEIME T CHHEZSIMFLEG T, ELLE RN
B, NE I —RAAMEFTE, @i KA K. EPON. GPON =3 K%
HHAA P ERGDHRMEG, ARG BT 6, KA EA E5W THIBEEMAE 0
K AT 400Gbps ZHikdE ., /A8 XA UniServer G6 % 5k %25, “TvA#RHA
53%E A H A #—I 345 Al F A AR oA de. FEE, 238 @mé Al &% x4
A 171 A KARA D % 64 %5 4% A A 3841 H3C UniServer R5500 G6 #=i% i F K HLAEI%
19 /)| %35 4 % LK F1 5] % H3C UniServer R5300 G6 25, 23] 71 = S4B 154
Q FAHBEGFETY, FHAFENTHITRRIAEKY “F o8&
2023 AL Z R A AV BN KL, WHREBESEAESEL. AT KRR
EANFEEAN BT, N ELERBRE, PELABE. 2EH. BAME, A
FHrE, rHE. BA. HIEF. FHiwdk. B, BHIFET0 SAERERR
AP0 B AR IEE IR . e R ESF T,
8 A 10 B, # =iz -F 445 Hewlett Packard Enterprise
Company(VA T @ #k “HPE” )& E# A 2 5 FF 5 A 5h4: 49 5 049 SRukA44 £ B
B, SERBFRFGHLIRRETURKERR, RFAHZLEBGFRTY, FHE=HkE
AR B A 21045 E HAC SR ey =%, FI I HPE £4 KT B4 RS H3C 4
OEM A £ % . HRAVAY A B hsUF s S B e 36 R E R4 & £E, A
BTHE=ZEBARTIHREFELS.

Q ZAF\n AL
B BT AL Z F A 49% AR, B ARE B R H#m, TmaE) 23-25 F )2
FAFPEN R A 27.3. 33.7. 40.9 1274, A 23-25 4 PEAZE 5 A 26, 21,
1748, 43F “EN” PK,

BIORL: RANCGEH)

AT RER
#AkiER 5 S1230518060001
zhangjianminl @stocke.com.cn

AAREE
M Y2442
EAMA(E A L) 69,843.15
B IEA(E TR 2,860.08
BREAHA
R RAE AR

111%
85%
60%
35%
10%

-16%

HERE

1 (FAFREHK, 2@AH
AIGCY 2023.05.03

2 (R K, Al FARseRIR
K RY 2023.04.19

3 (RO = 4 49%%
R, ARG ENG) b LEY
2023.01.18

http://www.stocke.com.cn 1/4

W 40l WIR IE XX B 04 ST BB



Q Hﬁ ﬁ i.iE % A (000938) 23] T

ZHESHANG SECURITIES

Q RERF
B ERATERBR B, #HIT 53R FETY, 5 HPE &4 RATR
B, AR BT RATAL.

P RS

(B7 1) 2022A 2023E 2024E 2025E
TSN 74058 85829 99311 114202
(+-) (%) 9.49% 15.89% 15.71% 14.99%
)24 A9 2158 2732 3371 4091
(+-) (%) 0.48% 26.60% 23.39% 2136%
A () 0.75 0.96 1.18 1.43
P/E 3237 25.57 20.72 17.07

FA R R HRIESFR T

http://www.stocke.com.cn 2/4 4oL 1838 B L5 09 % TR H AR



) Wi

ZHESHANG SECURITIES

2 M (000938) 23] 3

W FE: ZKRETRME

- AT A HIE &

(BH ) 2022 2023E 2024E 2025E (A7) 2022 2023E 2024E 2025E

kN e 50712 54727 63742 73555 FELBA 74058 85829 99311 114202

e 10669 13171 16528 21190 EFdkmAik 58772 67331 76997 87609
R M aki P 1429 1448 1391 1416 & LAHA A In 294 343 447 514
JFLETR IR 13138 13665 15152 16601  Z %A 4251 4978 5760 6624
He ok 405 376 449 529 FEFA 964 1116 1291 1485
FRAT KK 972 1086 1243 1420 AL %A 5299 6695 8044 9593
B 20275 21451 25463 28827 WM5%A 634 734 850 977
HAe 3825 3530 3517 3572 FWAEBMABEL 846 858 993 1142
RIS 23351 23088 22786 22575 ~AAMEZRFHHE 27 0 0 0
SRR EE 0 0 0 0 HFAIE 21 16 20 24
N EE . 112 129 124 124 HAezEdi 1116 932 989 991
B & %K~ 1042 1174 1303 1405 ZLAHE 4160 4722 5938 7274
TR = 3697 3503 3264 3024 ElsMkk 60 75 72 71
R 150 149 143 130 #HEER 4220 4796 6010 7345
A 18350 18132 17952 17891  Frfg#t 478 471 590 722
et 74063 77815 86528 96130 44| 3742 4325 5419 6623
A R AR 33322 33235 36557 39631 VHBRAMA 1584 1593 2049 2532
FER il 4175 4029 4121 4099 V3B 8] %A 2158 2732 3371 4091
F A ER TR 13245 14846 17059 19435 EBITDA 4974 5243 6424 7739
I 1 3 2 3 EPS (®#HiE) 0.75 0.96 1.18 1.43
HA 15901 14358 15374 16094
4ER Bk 2913 2570 2661 2673 = ZW S E
KA 200 200 200 200 2022 2023E 2024E 2025E
) 2713 2369 2461 2472 mKEEH

R At 36235 35805 39218 42304 LI TN 9.49% 15.89% 15.71% 14.99%
VHIR AR 5987 7580 9629 12161 2k A1) -24.26% 13.49% 25.75% 22.50%
V3 B B 8] IR A AR 31841 34430 37682 41665 V3 3, 8) A 0.48% 26.60% 23.39% 21.36%

ey T 74063 77815 86528 96130 EALH

ESRIES 20.64% 21.55% 22.47% 23.29%

WERT R AR 5.05% 5.04% 5.46% 5.80%

(A7) 2022 2023E 2024E 2025E ROE 5.87% 6.84% 7.55% 8.09%

BEFEHALF 4019 4331 4297 5979 ROIC 9.95% 10.94% 12.52% 13.95%
A1 3742 4325 5419 6623 2fiEEe A
A8 Hkl 694 374 372 383 Sl R 48.92% 46.01% 45.32% 44.01%
W %55 7 634 734 850 977 R R 13.95% 13.20% 12.41% 11.47%
AR K 221 -16 -20 -24 R FE 1.52 1.65 1.74 1.86
TEFELFH 1281 -974 535 168 #F 0.91 1.00 1.05 1.13
Hte -2310 -113 -2860 2148 EEfEA

BREZEHNAR 38 -627 -110 -217 A S W E S 1.05 1.13 1.21 1.25
FTARRE 91 -203 -206 -186 JL B A R 6.15 6.26 6.35 6.29
KHx 37 -28 8 1 JLAT IR R 5 & 5.94 6.25 6.24 6.20
H b 93 -396 89 232 HBRABAF(T)

EREHALR -2109 -1203 -829 -1100 B R s 0.75 0.96 1.18 1.43
ER EEE N -114 -147 92 222 BRFE 1.41 1.51 1.50 2.09
KAtk 100 0 0 0 HIRA T 11.13 12.04 13.18 14.57
At -2095 -1056 -921 -1078 A&fAr &

P53 AR 1947 2501 3358 4662 P/E 32.37 25.57 20.72 17.07

P/B 2.19 2.03 1.85 1.68
EV/EBITDA 11.26 13.06 10.50 8.44
FAtRIR: AR SAR AT
http://www.stocke.com.cn 3/4 4oL 1838 B L5 09 % TR H AR



Q Hﬁ ﬁ ﬁ[ % 2 M (000938) 23] 3

ZHESHANG SECURITIES

FRLFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R TR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 253

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 69U S AR BT, AAEFTHFILT, RIRE T 6915 &R AT R L 6 F LI A RATAEFT A 8938
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
FINE) . BB R AT L 5301 AR A 5 AR g F LR R — ARk R
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn

http://www.stocke.com.cn 4/4 i 4ol i I LG Y B B



