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GUOSEN SECURITIES

-

I=F1iE (300638. SZ)

EFEMRHRE | 2023410830 H

FHMMXU ZSHRREY, QS8 RERIEER

BL =

PFEAF K 86%. NFIFEWMEIBEEE, ESAEEPC, FH, &
SRR (FWA) | POS EHSUTAAF. ARBI=FESLIE LN 59. 1127t

[EIEE+59. 0%; SEIUYAREEFE 4. 6 27T, [FEEE+59. 3%, B=ZF[EF, ARSI
YN 20. 512 7T, [FIEEHEHK 57. 3%; SCEQYIEEEFE 1. 5 27T, [FIELEK 86. 1%.

EFMX SRR, BRENRLREA. F=FENTREGEEFRIL
23.2%, [ELE+3. 5pct, IMMELEARIFE. QNRIEFRAZHTERS FWA S
TRIFHEK TR, BRAESE, ARI=IZEAZEREEA 1. Opct,
HEEEARIFTE. ZRERRATERTARHRGUR LIS MEIRZEA L
BIEMAREIEN. BERE, ARBFGENRENREA, F=FFEFIE
1K 7. 4%, [ElEE+1. 1pct.

28Kk PC HiA=ZFFIFLLIEE, Al PC BERIRTHIHTR . & |DC BiBFI 4,
2023 FETKEICABNTHIAH RS2 4985 A&, IFELIRH 13.8%; HEE
BRI PC FEREAEMEUS THEHE, FUTEFSE 2023 FIRREIEE.
itHA, Intel BEIAI PCINRITRI, FERME BWEFE, B B/RFH
TEITIE Al PC ZEi0AK, HRIE Sigmaintel | TN, 2024 45k Al PC 2 H 4%
BEIA0.13 12, K3k 4 FEAEFBIT 100%, HEPH—F1RR PC THIFER.
AF) PC M FHEZHEAHIAE FHEE.

el SRR Al B8, DS EREMAIMME. SiEIFHATE 2023 IRLIES
FHEHIRN 8 Gen3 FAPC IS X Elite. FFGEHTIEZIRSHAGIHM Al
BE11, IRH 8 Gend IFRMIEIZSEAIER!, FHiF Stable Diffusion 3L
FEEIRENT 18 B X Elite THRAELRGMIEITET 130 25 HAIERK
A RE, SR Al B, G EREMAFEMR. ARFMER
BFEREAEE, MATSELHETEIE QCM490 FERTTRAY 56 R16 HHEtE
2850151 &%, BEZmnM Al XRiEE.

MR EH. VA SEXRALTH; Hif=FmEl; EREFHELR
FRER; s Al RS R FER

BIEW: EREFITON, 4555 "IN TR

FERFLEEITUN, Tt AT 23-25 F2FES A 6.0/7.6/9.0127T, X
I PE 43539 24/19/16 5. AT FEE. FWA IRBFFEIRFTIEK, PC1EA
BEWME, HIAMGEENERAE, BFLARKKME, %#F “IN” 4K

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BA T 4,109 5, 646 9,275 11,214 13,963
(+/-%) 49.8% 37. 4% 64. 3% 20. 9% 24.5%
BFEERT 401.3 364.5 601.7 759.4 903. 6
(+/-%) 41.5% -9. 2% 65. 1% 26. 2% 19. 0%
FREE (T 0.97 0.58 0.78 0.99 1.18
EBIT Margin 8. 1% 5.3% 6.2% 6.7% 6.7%
BRI EEZER (ROE) 20.5% 15. 0% 20.9% 22.0% 21.9%
m&EZE (PE) 19.7 33.0 24.3 19.3 16.2
EV/EBITDA 27.4 43.8 30.4 23.5 20.0
Mg (PB) 4.04 4.96 5.08 4.24 3.55

FORIRIR: Wind, EfSIESREFFR TR E: MESREERERERATE

QR - MR

s - BERE
IESAIE: DRE BRA: &EE
021-60933150 021-60375445

machenglong@guosen. com. ch  gianjialong@guosen. com. cn

$0980518100002

ERLHIE

BETR SEN (H)
AEMGE

B n 19.06 7T
RHE/RBHE 14631/9390 BT
52 BmEih/&I& N 27.45/17.23 7T
& 3 4NF BHIMRAE 203.17BATT
minESE

—— rH#E FRI00 Nz

VDD DD DD DD DD D
NIENNENAUSNENENIGN SN SN GR

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(r-#nil@ (300638.52) - EAEEFERELIEK 49%, IHM Al
FTFRRAKEE) ——2023-08-07

(r-#nid (300638.82) -BFGENIEE, FHSEIMNERIER
) —2023-04-26

{r-#nil (300638.52) -Al RBB AL ERE, BRICHREZER
KfEL) ——2023-03-28

(r-#nif (300638.82) ~-=FEWEEE, $EHRETFBHIE
#2) —2022-10-23

(r-Fni@ (300638.52) ~—ZFRBEKE, EHMEFELH)
——2022-08-10

B HUNAIEIE Z IGHI T AR BRI T B2
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SRR E

B JREEN IR (B BAT. %)

E2: [TRERFEWBRANRIGE (BAi: BAT. %)
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: REDE, Wind, EfFIESHEFMNRAEE

E3: JFBAREFARERE (BA: BAT. %)

BRI RBQE, Wind, EfSIERSFMRIEE

E4: [RGB BAFYIPEFERIGER (B BAT. %)
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FRRIE: QRRE, Wind, EEIESSFHRTEE

Es: [HABRFEENE, BFRTUIFR

FRPRIR: QRAE, Wind, BEIEHREFATMER

El6: [ FE@ SR = W2 A RTLIFR

—— EFFE —h— R E
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FRBRIE: QRRE, Wind, EfFIESESFHRERE
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E7: THBMEREER (BAT) Es: [THBESEEEETHER (BAT)
BEZNERESEH (AT
RANSRESH (B ST WG (ERR) —— RESH (EHT)
1000 - B EERTREFH (HAHT) 1400 400
800 - 1200 300
600 |
00 | 1000 |- -
200 | 800 |
e | 1 1 . 1 . 1 1 l_/ 100
0 600 |-
-200 | [ | I i 0
400 | =
-600 | 200 -100
-800 L 0 -200
2018 2019 2020 2021 2022 2301-G3 2001 2003 2101 2103 2201 2203 2301
BRERIR: ARAE, Wind, EEIESFEFMRAER BRIRIR: ABNE, Wind, EfSIESRFMRREE

FRPTEW: LEFRLLATTON, FUitAE 23-25 FEFEN AR 6.0/7.6/9. 02T,
XTBL PE 5339 24/19/16 £&. ATRZEE . FWA IRLAFFEHRIEIEK, PCIRBAFE W

g, ARRHEENERE, BEFARMKMYE, % "IN TR,

#1: EEARMHELR

iES ik B% B EPS (3T) PE PB BHE
(%5 [EE &% (10827H) 2022 2023E 2024E 2022 2023E 2024E e
300638.52 [ FAiE IA 19.06 0.58 0.78 0.99 33.0 24.3 19.3 5.1 146
603236.SH BEmBE BN 47.43 3.30 1.03 2.55 30.6 46.2 18.6 3.6 125
300590.52 ®BABE FIIER 11.13 0.36 0.44 0.58 27.2 25.6 19.3 2.9 51
002881.5Z =I8E&E FTIFR 25.73 0.53 0. 60 0.91 50. 1 42.6 28.2 4.7 67
T4 36.0 38. 1 22.0 3.7

FRIRIR: Wind, EfSIEASFMRAEEMTN; BEERF. BABE. EHEEERA Wind —EIHEIE

B BFEIER Z IFHIEFZ AR RT THT B &
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BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 482 864 400 961 1504  EHdlA 4109 5646 9275 11214 13963
RZUTFRIR 1514 2326 3304 3994 4973 BARA 3119 4507 7430 8964 11190
FHAE 807 1097 1833 1229 1227 EAFEERHM 1 13 25 30 38
Hitbmahs e 485 703 0 0 0 HEHER 132 169 237 280 342
REEZEH 3288 4990 5537 6184 7704  EEER 86 92 175 196 240
Bl & 129 238 209 225 226 HHEHEA 429 565 835 987 1222
TR AR EHAM 187 419 402 385 368 MEHA 13 49 0 0 0
BN Bt 309 689 689 689 689 B 31 47 20 10 0
BERERARNMESE
K HARR IS & 295 63 63 63 63 & 9 9 0 15 0
AR 4209 6399 6900 7546 9052  EfhUgA (373) (515) (835) (987)  (1222)
EEHERRZ SRR
faf& 511 821 493 0 0 EFE 414 356 594 781 932
ISAD Y] 1232 1878 2444 2949 3682 ESNBIE (1) (1) 25 0 0
Hitvmanatk 468 502 313 377 471 FiaRE 413 355 619 781 932
RaEpABET 2212 3201 3250 3326 4153  FRiSEERA 12 ) 17 22 28
KHAB R R R R 0 600 600 600 600  LEERRIRG 0 0 0 0 0
HipKEItAR 44 171 172 172 173 VARFEAFSFE 401 364 602 759 904
KHfaGET 44 m m 772 773 H&REFR (BAX) 2021 2022 2023E  2024E  2025E
ffRa 2255 3971 4021 4098 4926  &FE 401 364 602 759 904
DEBRRNE 0 0 0 0 0  EFREEE @ 5 37 4 1
BRI 1953 2428 2879 3449 4126 IIEHESH 39 67 39 42 44
R R T 4209 6399 6900 7546 9052  AAMETINRE © © 0 (15) 0
55 82 FB 13 49 0 0 0
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (1001)  (889)  (596) 488 (150)
B 0.97 0.58 0.78 0.99 1.18 HE 9 6) @37 @ 1
BRAF 0.20 0.17 0.20 0.25 0.20 ZEEIUSR (569)  (466) a4 1274 798
FRR R 4.72 3.84 3.75 4.49 5.3 AEFX 0 (160) (30) (30) (30)
ROIC 20% 11% 15% 20% 26% HE#AMESR 235 0 0 0 0
ROE 21% 15% 21% 22% 22% BEEDMER 209 72 (30) (30) (30)
EX 24% 20% 20% 20% 20%  AEMFE 2 32 0 0 0
EBIT Margin 8% 5% 6% 7% ™o e 0 600 0 0 0
EBITDA Margin 9% 6% 7% 7% 7% IAFREF, FE (82) (109) (150) (190) (226)
1 9N: 313 50% 37% 64% 21% 2% HEmMENSR 500  (238) (328) (493) 0
KR 42% 9% 65% 26% 9% m#AESHLE 337 776 (478)  (683)  (226)
BERER 54% 62% 58% 54% 54%  DERTR (23) 381 (464) 561 542
Bx 0.7% 0.9% 1.2% 1. 6% 1.9%  EHMAENBIIRE 505 482 864 400 961
P/E 19.7 33.0 24.3 19.3 6.2 HESHERAT 482 864 400 961 1504
P/B 4.0 5.0 5.1 4.2 35 plkEsEmER 0 (675) (29) 1235 768
EV/EBITDA 27.4 43.8 30.4 23.5 200 wEHESBRESR 0 (313) (357) 742 768
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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