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WERFEEEE I8, AREIT 800G 32 #tli81E+Al IRSB/HERFNE K

=L

JPEB AP & 75 2024 FFEFIRW SRS, FRUTSLINIIRE%F)IE 10.8~11.6 12
7G, FEIELIE 119.24%~135.48%; SCINIIIE)A£4%F5E 10.52~11.32 1Z27T,
EEbIE4< 136.84~154.85%,

28 AIER, WHIFESREE

24 FHF, FHEESKENRANELE, AESETEREERSE. A
T RSO B SXENHIBR RS EETE K, IKANTNFESBE=R
SiEK. N Q2 BEEXRE, ABMITELI A% FIE 5.65 {27576.45 27T
(YoY +93.4%~+120.7% ), ®{E 9 6.05 1275 (YoY +107.0% ); FRitsCINFOIE
I3E%F5E 5.55 1275~6.35 127T ( YoY +112.3%~142.9% ), H{E A 5.95 {Z7C
(YoY +127.6% )o 3T Al FPAIFE B HRAFTRIGE, Q2 SRR T
LR, FEHSEFERERIEK 17.6%, BRI ELSIEREK .,

2, FEIN 800G X et +Al BR S=aiE AHLIE

1842 Dell ‘Oro TR, 3 2027 £, JE—HMEIEF O3S i &
400Gbps K BSHYIREIX S, ERITRITZE] 2025 £F,800Gbps #2813 400Gbps .
REEBN BIEF O BYRITIFEMF, NAT Pre800G(ET 56Gbps
EER, 25.6T 5 )T REMEBER, NMABT 800G(ETF 112Gbps X,
51.2T 8RR m BLIIMEE I3 . NEBEZHT AIRE T, AR
553 LUR 800G AL HRA PCB IRMMERIVIE K.

EAT Al fRSSE: 4, SEMBIALLETA D Al S/ H200, tb4h 24 &, TEEX
FRiHAS ZfHE T Blackwell 22§31 B100 ., B HIR ST 5T, Al R
SFENTCHERERERRREXRTS, BEEFERASHN 6PU BERUK
EEMrcle i, iR pPcB MBEEEEIFLEREF

3. ALREIFL &S, PCBIFLEEIKTIE

TIBYER Al RZFE PR F R 17 SR ZiEE i, (B NP HISRE FEE A B
BpSiFingit, B&R. 155, YIS0E ik SMENERS2UEE
B, FIMATEN BT EMEEE RGN R R FEBRFHipH
FERE KIS, HAREBIZMUSMERE PCB BRSNS BRI
T8

B FNSREEN:

AT AE] 2024-2026 FIFRIEFBTNA 24/32/39 1278, XINL 24-26
£ PE /9 32/24/20 £Z, 4 “1E21F ¥R,

REERR: AlRBARINE., ZRHYLSER MR . REHRAFARIERF
NIRER. WEMERAMENEER, BERMSHEUFLFRAES

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,336.03 893831 1194870 1547870 1873838
) 12.36 7.23 3368 29.54 21.06
EBITDA(ET57T) 2,480.85 2,841.12 320898 409822 484463
HEBATEFEEATT) 1,361.57 1,512.54 2,371.09 3,181.40 3,939.01
B ®Y) 28.03 11.09 56.76 3417 2381
EPS(TT/B%) 071 0.79 1.24 1.66 2.06
HRE(P/E) 56.57 50.92 3248 2421 19.55
mH%EE(P/B) 932 787 6.36 5.04 4.00
MEEP/S) 9.24 8.62 6.45 498 411
EV/EBITDA 8.29 13.80 22.78 17.22 13.86

BRSRIR: wind, RKUESHERT

IES RS
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Tk BB F Tt
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HETME 40.25 7©
Birth& 7T
BEEHE
A BRSRAERE) 1,913.51
B A BREABE TR 1,912.31
A BRETH{EERTT) 77,018.93
B A BRT{E(B A TT) 76,970.57
BSEF(TT) 5.41
R RERER%) 41.36
—FR&RE/&K((GT) 41.96/18.42
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,292.45 2,097.89 1,994.93 421401 7,216.61 Bl A 8,336.03 893831  11,948.70 1547870  18,738.38
N7 ZE R R RIS ER 2,254.36 2,693.39 3413.73 432562 4,835.37 [R5 5,811.61 6,152.20 803649 1031456  12467.79
FRAS KSR 10.21 16.37 19.35 26.49 28.92 BAlie RN 64.43 66.07 89.62 116.09 140.54
7 1,785.92 1,749.22 2,269.02 231523 253336 HEZEA 27274 279.62 358.46 441.14 543.41
Hity 1,383.08 1,284.00 1,582.85 1,712.13 1,848.13 BEEEA 162.58 195.79 238.97 294.10 356.03
mENBFEA 6,726.03 7,840.87 9,279.88 1259348  16,462.39 &2 468.49 538.94 657.18 851.33 1,030.61
KEBRRUIRE 4342 48.93 48.93 48.93 48.93 45522 (136.32) (68.11) (187.89) (231.53) (372.59)
EE&Er= 2,719.06 3,689.50 3,444.52 3,036.06 2,577.03 BRI NSAIRMEIRE (162.94) (151.14) (90.00) (90.00) (100.00)
ERETRE 710.97 569.96 371.98 22538 12277 NRMEZTES 35.39 0.69 29.77 20.00 0.00
FRRF= 102.16 374.93 355.16 335.39 315.62 BRI ER (57.01) 19.26 (1.51) (8.09) 322
Eift 2,199.67 3,511.30 3,823.48 4,122.94 4,522.94 Hity 304.44 199.01 0.00 0.00 0.00
E 35k < ia= 5,775.29 8,194.62 8,044.06 7,768.70 7,587.29 ElAE 1,572.62 1,705.96 2,694.14 3,614.92 4,475.81
BRIt 12,501.32  16,03548  17,323.95  20,362.18  24,049.68 SRIZON 0.83 6.22 7.47 8.21 9.04
ZHAMETR 1,405.89 1,434.49 1,000.00 1,000.00 1,000.00 B4 0.15 6.85 7.19 791 8.70
IVARE=Z)S VAN E/ 1,925.58 2,623.70 2,376.78 2,207.47 1,948.46 F 8 2E 1,573.30 1,705.34 2,694.42 3,615.23 4,476.15
Hifth 463.27 941.94 874.34 905.48 917.98 Frisw 211.72 215.82 32333 433.83 537.14
mEnaRAaTt 3,794.74 5,000.13 4,251.12 4,112.95 3,866.44 #FE 1,361.57 1,489.52 2,371.09 3,181.40 3,939.01
KHIE 7797 846.49 600.00 600.00 600.00 DERRIRIRE 0.00 (23.02) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,361.57 1,512.54 2,371.09 3,181.40 3,939.01
Eift 327.06 328.99 310.00 305.00 300.00 SR (7T) 0.71 079 124 1.66 2.06
Emenatrat 405.03 1,175.48 910.00 905.00 900.00
mEET 4,234.42 6,198.26 5,161.12 5,017.95 4,766.44
DERRRING 0.00 52.52 52.52 5252 52.52 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,896.66 1,908.58 1,913.51 1,913.51 1,913.51 24:N:(7]
BARRR 356.11 556.85 556.85 556.85 556.85 BN 12.36% 7.23% 33.68% 29.54% 21.06%
BEKE 5,988.74 7,218.87 9589.95  12,771.35  16,710.36 EAlFE 31.77% 8.48% 57.93% 34.18% 23.81%
Hity 25.39 100.42 50.00 50.00 50.00 HETFBATEFE 28.03% 11.09% 56.76% 34.17% 23.81%
BER@AT 8,266.90 9,837.22  12,162.83 1534423 1928324  ZKRUEEH
REMRERESRIT  12,501.32  16,03548  17,323.95  20,362.18  24,049.68 ESGIES 30.28% 31.17% 32.74% 33.36% 33.46%
FER 16.33% 16.92% 19.84% 20.55% 21.02%
ROE 16.47% 15.46% 19.58% 20.80% 20.48%
ROIC 26.57% 22.83% 32.51% 36.36% 40.89%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,361.57 1,489.52 2,371.09 3,181.40 3,939.01 BFRIRE 33.87% 38.65% 29.79% 24.64% 19.82%
HrIBHEE 327.61 415.79 51273 524.83 531.41 BTRIRER 2.41% 5.16% -0.58% -14.92% -27.44%
552 39.67 3.29 (187.89) (231.53) (372.59) mENtLER 1.76 1.56 218 3.06 4.26
FEIRK 52.54 (22.18) 1.51 8.09 (3.22) EEDELER 1.29 121 165 2.50 3.60
EEEAETH (672.75) (892.35)  (2,180.54)  (1517.15)  (1,517.82) Eizseh
HE 457.12 1,249.24 29.77 20.00 0.00 Il dl SINEEEE 3.94 361 391 4.00 4.09
LE TSR 1,565.77 2,243.31 546.67 1,985.64 2,576.79 FIRERE 460 5.06 5.95 6.75 773
BAXZH 879.38 1,519.51 68.99 (45.00) (45.00) BB 0.69 063 0.72 0.82 0.84
KERR (6.93) 551 0.00 0.00 0.00 sRigkE (5T)
Eift (1,674.79)  (3,395.00) (180.04) 46.91 98.22 =1l 0.71 079 124 1.66 2.06
BB SR (802.34)  (1,869.98) (111.05) 1.91 53.22 BREEUETR 0.82 1.17 0.29 1.04 1.35
RN R 50.51 1,181.71 (493.09) 231.53 372.59 BRRE 432 511 6.33 7.99 10.05
BRI (330.27) (669.07) (45.48) 0.00 0.00 fE{ELER
EHift (235.63) (84.29) (0.00) (0.00) (0.00) EES 56.57 50.92 32.48 24.21 19.55
LR EIER (515.39) 428.35 (538.58) 23153 372.59 R 9.32 7.87 6.36 5.04 4.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.29 13.80 22.78 17.22 13.86
I & HEIER 248.05 801.68 (102.96) 2,219.08 3,002.60 EV/EBIT 9.54 16.16 27.11 19.75 1557
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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