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Q4 WEHFEINEIEIK, FRIRHARF 800G RIHIBIE +Al IRSZERIFEAHE

i

PRI AT 2023 FEMSHRIR, SCIEWMKAN 89.38 27T, FEIELIEK
7.23%, SEMAENEF)E 15.13 1275, BIELIEK 11.09%; SLIINAEITRIEF]
iE 14.07 1275, EIECIEK 11.27%.

1. Q4 WSRIEIEK, BAOMTEEAEHJ/RTTREHRTHRANRIE
7t

TRIE 2023 FEV SRR, H#EE 2304 BTN F 28.56 1278 yoy +11.02% ),
J3EH%FE A 5.59 127T (yoy +27.16% ), NIEIARLEFEA 5.29 127 (yoy
+35.48% ). BB Q4 EWFEMEEER, BRI EBEAENEKRTSZE
PCB iTEAIE, mRIVEINEIEK, BEREWVERRHS.

2, AREIESRENRS /SN TEKEL, BSE P &0

2023 FRRTFERIEERS SR . ALSESMUTERSENSZE PCB Y
ZFiMFKR, MATIAESZERRAMNSENHEESZE, PcB WELME
AN 85.72 (27T, EIEIEL) 8.09%; ERTHEE LT PCB B =R
M —EMW, A8 pcB WSEMREHELY 32.46%, BEEHLIEMNY
0.74pct, FAIFUTEEREE LT RAFERN, REF[/ER . BEEKI
HiKE, SZ2EREKRAGIVIEH, BEFEHRAEIR .

3. 1M 800G 3zt +Al REZ|/ERNE

fRIE Dell ‘Oro T, F 2027 &, IE—FHIEHESF OB B
400Gbps R BSAIRE XS, FEASTRITE] 2025 £, 800Gbps 1&i#81d 400Gbps
NEEEMEIRF OB TUSIFEERF, MBTF Pre800G(ET 56Gbps
RE, 25.6T A= mEMELEF, MBTF 800GET 112Gbps R,
51.2T S A= REXLIMEENRT . AEBEEZHET ALRET, AR
e8LAK 800G M LIK(LH>RAY PCB IRIMEERIIEK .

AT Al fRSZEEME, ABIALCRIAT Al T H200, LEAh 24 55, X
FiHAS & ET Blackwell Z2#9RY B100 . E RSB0 A R, Al IR
St A MEEREHREEKRES, BERHFERESmA GPU ERUK
ESM PCle ffE, (K PCB INMEEFEIFEEFH.

BTSRRI
NEIR PCB WERM, BETERASERILSS, F#HTIL 30 HFIRRWSE

EZERER, NBAEZRTIESR ., B2FSs 2T Tl ARy REE
£, 1RIE 2023 F£2EER, B 2023 FEFMENA 15.1 27T (BEER
15.31Z27T ), FRit 2024-2025 FFEHEFEFRNA 22/28 1275, JFRL 23-25
F PE /9 26/18/14 15, #3F “IG4E" TR,

MBSIRDR: A BXFERTRIUE, FaERBRETI, FREAHARH
FRARTIREIROMES, WERIRIRAMEREEIR, BAMSEIEUATIKE
ROSFEHR I

IESHARIRS
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TF SECURITIES
W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 7,418.71 8,336.03 893840 1197298  14,611.48
HBEERW) (0.55) 12.36 7.23 33.95 22.04
EBITDA(EA7T) 2,045.52 2,480.85 2,607.91 3,236.35 3,629.60
IHEEATEFEE LT 1,063.50 1,361.57 1,513.04 2,191.24 2,754.22
HBER) (20.80) 28.03 11.12 44.82 25.69
EPS(TT/AR) 0.56 0.71 0.79 1.15 1.44
T&E(P/E) 37.36 29.18 26.26 18.13 14.43
= (P/B) 5.49 481 411 3.48 2.91
TR P/S) 5.36 477 445 332 2.72
EV/EBITDA 14.12 8.29 13.88 10.71 8.97

BRSKIR: wind, RKIESHIET
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WSS E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,191.12 1,292.45 2,110.39 3420.52 5,388.60 EN 7,418.71 8,336.03 8,938.40  11,972.98  14,611.48
RIWTEER R R SR 1,973.86 2,254.36 2,314.15 274111 2,941.14 5% 5,402.67 581161 6,178.20 8,146.73 9,941.09
FRAS TR 13.63 1021 17.25 18.96 25.22 Bl RN 56.76 64.43 67.04 89.80 109.59
5% 1,840.81 1,785.92 1,818.02 2,029.04 2,057.85 A 222.26 272.74 254.74 335.24 401.82
Hity 757.86 1,383.08 1,519.07 1,677.22 1,760.72 EEEA 152.15 162.58 160.89 203.54 241.09
mabEEAT 5,777.28 6,726.03 7,778.88 9,886.85  12,173.53 TR 410.86 468.49 49161 646.54 789.02
KEB R 50.35 4342 4342 4342 43.42 45522 (72.49) (136.32) 289.45 113.09 (166.19)
EIER= 2,570.11 2,719.06 2,896.35 2,671.05 2,303.38 B /fERRERE (134.91) (162.94) (95.00) (105.00) (120.00)
EREIR 368.28 71097 213.29 63.99 19.20 NRMEZNWER 1.27 35.39 50.00 30.00 (25.00)
TREF= 104.32 102.16 97.63 93.09 88.56 i lien (11.77) (57.01) 267.06 126.10 (21.28)
Hifty 2,778.32 2,199.67 2,024.32 222431 2,404.31 Hitb 198.48 304.44 0.00 (0.00) (0.00)
ERMBE=AL 5,871.38 5,775.29 5,275.01 5,095.87 4,858.86 BEFE 1,193.44 1,572.62 1,718.53 2,489.13 3,128.79
BrEgit 11,648.66 12,501.32 13,053.89 14,982.72 17,032.39 BASMIN 6.54 0.83 0.99 1.09 1.20
FZHAMERR 1,576.72 1,405.89 600.00 600.00 600.00 B 0.72 0.15 0.16 0.17 0.19
JUAREEISIVENIL S 1,957.43 1,925.58 1,918.63 2,064.22 1,912.22 gz 1,199.26 1,573.30 1,719.37 2,490.05 3,129.80
Hit 437.71 463.27 499.05 534.29 537.58 s 135.76 211.72 206.32 298.81 375.58
bzl =y 3,971.86 3,794.74 3,017.67 3,198.51 3,049.80 EFE 1,063.50 1,361.57 1,513.04 2,191.24 2,754.22
KHAER 0.00 7797 50.00 50.00 50.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,063.50 1,361.57 1,513.04 2,191.24 2,754.22
Hith 398.11 327.06 310.00 305.00 300.00 SRS (T) 0.56 071 0.79 1.15 1.44
eI sRA LT 398.11 405.03 360.00 355.00 350.00
bdi=giy 4,414.33 4,234.42 3,377.67 3,553.51 3,399.80
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 1,896.66 1,896.66 1,908.41 1,908.41 1,908.41 j3-5- 73]
BARRTR 300.09 356.11 518.63 518.63 518.63 Bl -0.55% 12.36% 7.23% 33.95% 22.04%
B 4911.67 5,988.74 7,199.18 8,952.17 11,155.55 BRI -18.07% 31.77% 9.28% 44.84% 25.70%
Hifth 12591 25.39 50.00 50.00 50.00 JHEFBAREFE -20.80% 28.03% 11.12% 44.82% 25.69%
BESEST 7,234.33 8,266.90 9,676.21 11,429.21 13,632.59 FFEEH
REFRARR E R 11,648.66  12,501.32  13,053.89  14,982.72  17,032.39 ESES 27.18% 30.28% 30.88% 31.96% 31.96%

e 14.34% 16.33% 16.93% 18.30% 18.85%

ROE 14.70% 16.47% 15.64% 19.17% 20.20%

ROIC 24.38% 26.57% 28.20% 37.24% 40.98%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 1,063.50 1,361.57 1,513.04 2,191.24 2,754.22 o 37.90% 33.87% 25.87% 23.72% 19.96%
IR 346.06 327.61 404.93 42913 437.00 B RIRE 5.34% 2.41% -15.01% -24.17% -34.70%
[ug=E3z] (94.23) 39.67 289.45 113.09 (166.19) maptLE 1.44 1.76 258 3.09 3.99
REIRE 7.31 52.54 3294 33.90 41.28 ERENLLEE 0.98 1.29 1.98 246 3.32
BnReTH (1,626.95) (672.75) (32.45) (791.99) (677.30) Bistth
HE 1,714.74 45712 50.00 30.00 (25.00) R IR B =R 3.99 3.94 391 474 5.14
FREFEDMETR 1,410.43 1,565.77 2,257.91 2,005.38 2,364.02 FRARER 4.54 4.60 4.96 6.22 7.15
B 485.36 879.38 97.06 55.00 25.00 LEFEER 0.70 0.69 0.70 0.85 0.91
KHAR S (36.30) (6.93) 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,970.24) (1,674.79) (309.99) (198.90) (36.28) SRk 0.56 0.71 0.79 115 1.44
BREDIS R (1,521.18) (802.34) (212.94) (143.90) (11.28) BREENER 0.74 0.82 118 1.05 1.24
RN 592.38 50.51 (1,123.31) (113.09) 166.19 BRER 3.79 433 5.07 5.99 7.14
BRIV R (75.94) (330.27) (103.73) (438.25) (550.84) =R
Hith (331.48) (235.63) 0.00 0.00 (0.00) k=S 37.36 29.18 26.26 18.13 14.43
FREDASHR 184.96 (515.39)  (1,227.04) (551.34) (384.66) =S 5.49 481 411 348 291
TR 0.00 0.00 300.00 160.00 20.00 EV/EBITDA 14.12 8.29 13.88 10.71 8.97
B FEINE 74.21 248.05 1,117.93 1,470.14 1,988.08 EV/EBIT 16.98 9.54 16.44 12.35 10.19

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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