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3 A& At KIRL+82%, ARARIF IS4
FEN (fH)

Z AR 5 fE44 2022A 2023A 2024E 2025E 2026E

B BN (FHF ) 110,272 129,706 158,143 176,318 189,710

Fl kb 45.72% 17.62% 21.92% 11.49% 7.60%
JagAE (5 L) 8,064 4,429 5,211 6,644 7,946
Bl 9.94%  -45.08% 17.67% 27.50% 19.59%
EPS-w # 4 (/

0.77 0.42 0.50 0.63 0.76
&)
PIE (A& A7

11.44 20.84 17.71 13.89 11.61
)
AeiE: #H AR, HEK, HEF
B EE

BN ENE JAER 2024 53 ARAEZ A 160534 48, B3R Lo A
-38%/+89%; A& H 179319 4%, RIRHH H1-23%/+82%. HF, 1) J
AARE 3 R EEHR 33736 5, FIREEHAH-56%/+91%; 4HE&H 52587
3, B A 4 -25%/+81%. 2) J7AF W 3 A F 24 59452 4%, Rl
FE 5 B 4 -32%/+58%; 452 A 65000 45, B IREEH B H-20%/+62%. 3)
AR 3 A ' 33739 48, R IR A H-20%/-53%; 452 A 33213
i, BRI H-6%/480%. 4) J A% %e 3 A~ 33154 4%, RlER4 A
H-33%/4356%; 42 H 27856 i, R IRELH A H-30%/+178%:

B A ERBLE IR E482%. 1) oS hfkE, JARAFILTHRIL L
Fto JF 2 AMARIICTREFL LA, EPREHSRELEK 19%,
SUV K4 ERIEK 36%, = KREMEAR LI 36%. 4 3 ALK
Fllb T arib o, o MPV R4 Z R HLIE K 6%. L 80) AF4 S
FEXMNEABEAL, RAGHWNZASHAERRS —, B
3AMARILEINIFTERAEIR, Re5RAANEREHET NG %
AAHGR M, BEF L L4 EA TR T 2025 FHEd . BEANFHBAHETR
%o WO AKRKMT RS E N ERBAEAGEE* L4 RO B
A%, #MEA KRN E NVIDIA DRIVE Thor 3% B . 55 JLAT AR 56 64
2000TOPS £ 71, HF 2025 F52EF, 2) 2EWHEARRE, 5% 3
A =& H 57846 4%, BIREL5 H1-44%/+146%; 45 A 61409 4, F) 7
FE 2 71-44%/+103%. SUV3 A =& H 81244 4%, F] 3R b5 71-38%/+84%:;
HF 4 91962 4, BRI H1-7%/+71%. MPV3 =& 4 21444 4, F)
IR A -17%/426%; 45& 4 25948 4, 3R kb5 H1+10%/+81%.

B3 ASAEKRELE, RIEKMNAZEGKRZLT, 3 AT AERAEKE
By, kY BEA-18785 4B (32024 552 A) , TR/ F/4ER
¥ 5z o b 3% B 254 7 -18851/-5548/+526/+5298 4B (22024 52 A) &

B BAAMNERTIFE: AZRBRESZLESIAAFRA G: NIRE
“XEV GRFH) +ICV (FRMEE) 7 42 “EV (£44L) +ICV (FF f
MEL) 7, A@RA A ERHE S, 2024 FALFHNFENAH IS
A2 100 F i, SF L wshH Aok, FRabFEsmi. RMNEHFN
&) 2024/2025/2026 )2 &4 A AR A 52.1/66.4/79.5 1T, 3t & PE H
18/14/12 4%, #4F “FEN” 1%,
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7253/823./4/12 2023/8/11 2023/12/10 2024/419
W K
H () 9.33
—SFRAIKIR BN 7.72/11.85
T E(1E) 0.85
s s
)
B AE(E 7 ) 97,842.82
E R
FRLEF  (T,LF) 11.03
# = AR & (%,LF) 43.04
EIEA(E T R) 10,486.90
Al A RR(E 7R 7,362.24
R

€ %% M (601238): 2023 iR %
i Q4 LA,
XEV+ICV+EV £ % &)
2024-04-08
€ A EH(601238): 2 A ERAMEK
FEb-25%, #E LTS

2024-03-13
1/3
F RIERFF BT



K= UL T

AT AR )
SOOCHOW SECURITIES
JARE R KM Ak
=itk (BAL) 2023A  2024E  2025E  2026E Ak (BAHA) 2023A  2024E  2025E  2026E
RAEE 101,111 127,719 142370 156423 BN 129706 158143 176318 189,710
Vlih e ST ey 51,686 53301 59528 66,640 Tl A(A4EkE) 119950 144,847 158686 169,171
M AR 9676 19122 21606 22887 AR 2,942 3,163 3597 3823
oy 16720 17059 18818 19680  4HEH A 6,196 5851 6,347 6,830
SRR~ 0 0 0 0 FrEA 4301 5,029 6,171 6,640
HAHEAT~ 23028 38237 42418 47216  AFAHA 1,734 2,056 2,310 2371
E |k 117284 117208 118815 120037 W53 (307) 213 381 199
KARAIZH 37137 38536 39935 41334  Am Al 1535 1,898 2,081 2239
[ 52 32 Bd AR 7~ 23823 22760 21712 20374  #FEAIG 8,660 6,820 6,252 5,455
BHETA 2621 2,776 2,866 2866  ANAMMEEZH (41) (31) (22) (24)
RAH = 19873 19064 20224 21,382  AfAik (1,815)  (1,933)  (1,671)  (1,691)
BE 57 57 57 57  RAARENE 53 79 71 76
RIS 907 1,146 1,436 1701 &WAHE 3,283 3817 5,537 6,731
HAIAERA T~ 32866 32869 32585 3324  BlSMEIMKE 242 243 246 250
¥ =gt 218395 244926 261,185 276460 #E¥E5R 3525 4,060 5783 6,981
R RAR 77127 96120 102476 106,786  mRFTiFAL (215) (341) (486) (586)
SEIEIR R —F N BV GGER S A 18728 18728 18728 18728 44l 3,740 4401 6,268 7,568
M AR 27584 32321 36088 37763  AUHIRASE (689) (810) (376) (378)
&R A 2,521 3667 4,145 4,333 V2 BHN 84 A)HE 4,429 5211 6,644 7,946
HAMHm 75 28294 41403 43514 45962
kiR it 16868 19968 23543 26,881 AU H-RATALAREE(T) 042 050 063 0.76
K2 8903 12003 15578 18915
AR A 0 0 0 0 EBIT @627)  (2,803) (793) 875
R AR 1,485 1,485 1485 1485 EBITDA 2171 6,029 6,281 8,180
HACIAERF 7 6,481 6,481 6,481 6,481
Afet 93995 116088 126019 133667 £AIE(%) 752 841 10.00 10.83
V2B BN B IR 115720 120969 127,673 135679 J3E4AIFE(%) 341 330 377 419
VBT FAGE 8,680 7,869 7493 7,115
AR HAR S AT 124400 128838 135166 142794 JANIEKFE(%) 1762 21.92 1149 760
RAFARL RS 218395 244926 261,185 276460 J3H4FIANEK F (%) (45.08) 17,67 2750 19.59
Pk ER (AHA) 2023A  2024E  2025E  2026E E-EM4-HAEEIHR 2023A  2024E  2025E  2026E
BREENINER 6,728 3125 7,669 9388 A4 E(7) 11.03 1153 12.17 12.93
B EDALA Q47)  (3291)  (2901)  (3857) EZfﬁgi*Tziyrﬂiﬁa K 10487 10487 10487 10487
ERENNLR 4074 2,030 2,304 2,125 ROIC(%) (331) (1.93) (052) 054
A8 AR 8,386 1,863 7,072 7,656 ROE-#4(%) 383 431 5.20 586
I A Aot 6,798 8,832 7075 7306 RRE(%) 4304 4740 48.25 48.35
hXind (11,437)  (8284)  (8147)  (8,086) PIE (MM &ZFTALANER) 20.84 17.71 13.89 11.61
BERALH 3107 (60000 (2068)  (2631) P/B (M) 0.80 0.76 0.72 0.68
HABFRRWIN, R ZIERF AT, AT I URFREYF, MAKIB T TR HARD, TN H R RGP
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RRIEFBDARNNZTHIEAREERERAME, CAGERLTERN LT,

A RS R ZIEF I AR S]] QAT EAMAR “ANE” ) WEFIER. ANETRE
REKANKE ARERMENE P BEMERT, RIBE b 6913 8 RPT &R 6 E LH T AH R
AT ARG AL, AN 8) BAFH AT A B AL B AR P 09 N 55T F AT G F i 4+
T AT X5 FIER IR S RH PAIER R T MK A B @ & 2 KREHH LK

B REHETOHRT, R ZIERAILPTE R T 2 A 1RE PR 2| 690 8 BT KAT 89
JERFFHAT RS, LT AL A SN S| R T RATIR S R AL AIR S

THH R, HFEER. FARERET AN ST ANTRELLNFEHE L, KN 3
7 KARTRARIE L 243 09 R A M An T B, O TRIEL P ARG AR RAETER, AR
FIBF 20, A8 T A% 5 ARSI, FRLAMEMNT—HORE

ARE MBI RN S TR, KEPB@FT, TN ATT MMEATH KER. 24
Fe Ko ZAMFIR, BAARERFTH LG, REEHELARRIERFARA, FERALAR
AR AF ZA BB, RBTERNRBEG RS, ERFARERTABEREGZ A, B4
B RERRIAZERIIER., HRARRES, YRS EETIE, KNS HRE®
it R AR A,

R RIEHRTIRLAA

B PFEET oM IRE LA BB 6 £ 12 A RAT R 8] IR H 77 4834 20 & TG
B (ARRTHAEA PR30 5K, FAETHLEHNBAEANK, £ETHEENRE 500 45
H, FEMAEIHN Z o AE BTl ib AR ed) R MM A58 (et #5947
#9) , AT AR H A ALIE 50 F54) , Ak T

UNEIRL & e &

EN: FAEAA K 6 AN A AR SRR3R PE AR AT A £ 15% A B

Wi MMAR 6 /ANAA IR A L AN T 5%5 15% 4] ;

Pk TSR R 6 AN A ANIZ KSR A B A T-5%5 5% 14 ;

WA EA R 6 A A ASRLIKRE 18 ARt B AT -15% 5 -5% 1] ;

Fli: MAAK 6 AAARLIKK NG 40T A A-15% AT,

TR

WA MBARG6AMNAN, ThAsHATR T AL 5% E;

P AR 6 AAN, Tk K E-5%5 5%;

BAF: FMARG NAA, TkigdoastssT A4 5% B,

BAVESAREEE, TRE R ZHAR B AR 6 IF B AR GE BT RAR A . &RATR A 692 48 %
WRARER, A TRTGIETILEZRN, BAEEARFLHIELRGRZEEASFEA FHE
KA, wmBARZRT B, MHPRAABRKZERS, AR EELRERARARENE, TEAL
WEAME BT ERGRE—RE,

R Z LR T
M TV ERXZMEESF
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