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SOUTHWEST SECURITIES

VY585, DCUEFRHE

B EXR

© FH: N8 KA 2024 55 F S BARAE, SIS N 37.6 1L, Bl g K 44.1%:;
23 A% A)E 8510, Bl K 26.0%; 5 M 4=dF)a£04% )0 82104, F
b3 K 32.1%.

o Q¥ KRk, BARARIRA, £FEAH, /N3] 2024Q2 FHAN 2L.71C
T, BHIEK 49.7%, FHEASFE 5.6 10T, FEK 28.%%, FHiedE
a4 F)E 55100, FlHEK 27.4%, Q23iks Qlit— Rk, R, 4+
MG & = MERE 69 47 F e AN R 4R T, 4 8] 2024 le?é\fo% ik 3| 634% Fl kb
#S 056pp, ZAAMEREY; #HE. T, HAFTAEL NN 1L9%
(+0.21pp). 1.8% (-0.83pp). 30.0% (-1.97pp), #=3& % A& i28h /) BA4
AR BLIh, N 5) 2024 F HL AT A 7 AN E K 19.4%, #EF R4 32.0%
XtgmRy, BAREHLE—EW,

o THITEEXER, ARBBARL. HMTHEER. 2RFITLTRH—1
AR, BB FERA, A8 e KIEEA, BREREHK, N3AKK
TFRAE 246107, & 2024 F Q1 K69 17.11C T KM@ HA; R A%k £
ik 2] 30.91C7T, £ 20244 Q1 K&y 26.11cnt—H 4R, FheFH @ BT
R B vl st G LAY A B AR IEK

o AIGC RE#HARTH, ATH /WXL KENHE. 3] CPU+DCU = % E# 18
ARIFFATARIEN, FABRERAGRER N EmKESERIE . 23] DCUEK A
“£ CUDA” i@ 4T+ H 524, MERMA T E BRI %— KB

IR T4, BATCL2EIT Llama., GPT. ChatGLM H k&R a4 @ 2 A,
AR IS —7F, B FFEFAER G AT ER, K3E ALK,

o ZAMM HIFFEN. Tt 8 2024-2026 5 EPS 45714 0.75 7t\ 1.00 7T,
1.37 T, A8 K E A4ty CPU+DCU %3t A, “Hib+A5+24” £4 4
$AaR, A2 YL ATA T T IEHAl F AR R akay & kA 3 ébé’s#rk“rﬁ%@}%‘ﬁ,

KL EIRK, EHE CENT PR,

© R MeRTe: AFA S BRI RIE; 4E 5E K 1T 15F 4k e,
AR 2023A 2024E 2025E 2026E
FAMAN (BF ) 6012.00 8317.10 11498.48 15989.21

HRE 17.30% 38.34% 38.25% 39.05%
13 & # 84 AE (B A L) 1263.18 1734.21 2334.51 3181.61

R E 57.20% 37.29% 34.62% 36.29%
Ak H EPS (L) 0.54 0.75 1.00 1.37
# % M EE ROE 8.37% 10.43% 12.48% 14.77%
PE 141 103 77 56
PB 9.55 8.85 8.06 7.18

HIEENR: Wind, BHhiE R

B HIEFRFTFREETF S

AT EdA

Pk iE5: S1250521120002
¥ 1% : 0755-26671517

W Fh . wxj@swsc.com.cn

AT AR

ok iE5 . S1250523070002
¥ 1% : 15123996370

B AR . dwx@swsc.com.cn

A8 2T 38 £ R

1R300

80% — fREE
70%
60%
50%
40%
30%
20%
10%

pll 1AV

-10% E’W

-20%

-30%
23/8 23/10 23/12 242 24/4 246 24/

##E4K: Wind

B A (TRR) 23.24
FIB A (L) 8.87
52 A A B K A (L) 49.23-90.12
B A>T L) 1786.02
B (L) 243.33
L& () 8.27

R R

1. &X45 48 (688041): £4)F BFHRA,
iT¥ E KA (2024-04-16)

2. #HAT A (688041): Q4 k%4
K, Be#hEOwyLLELES
(2024-02-26)

3. #& k428 (688041): Al 51341 aUb IR
), BSNMFEHSENK (2023-04-20)
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SOUTHWEST SECURITIES

\. & 43 & (688041) 2024 F ¥ & &I

Fh‘:ﬁ' M%’ﬂiiﬂd 5 &1a

2 AN 6012.00  8317.10| 11498.48 15989.21 | 44l 1701.19| 233555  3144.00 4284.84
ERI, N 242472 3302.01 4633.08 6559.03 | 47 IH 54 737.38 928.04 103254 1165.54
2 ok A A R Ao 63.92 79.69 110.45 156.19 M % % A -266.60 -213.18 -266.98 -381.64
e TR 111.00 158.02 215.02 294.20 | ALEARK -27.28 30.00 40.00 50.00
e 90 2126.74 2786.23 379450 5196.49 @\&E FTENALH) -1542.61 -443.69  -2321.85 -2629.27
W% 5% R -266.60 -213.18 -266.98 -381.64 H A 211.63 -36.25 -67.50 -26.00
W ALK -27.28 30.00 40.00 50.00 |ZEFEHALRAER 813.71  2600.46 1560.21| 2463.47
Eiang -1 0.00 -1.00 -1.00 -1.00 WA LE -1173.72 -900.00 -1100.00 -1400.00
AR BRI E 3.45 5.81 5.35 519 | HAie -626.56 55.51 4.35 4.19
KA GBS 0.00 0.00 0.00 0.00 | |&F&EHRLRAH -1800.27 -844.49  -1095.65 -1395.81
ZF LA 1679.62| 2179.14| 2976.76 4119.12 | AEMEHK 150.00 -250.00 0.00 0.00
bR 2232 A 0.55 180.00 199.00 209.00 | KA#H# 379.10 0.00 0.00 0.00
#1 8 & B 1680.17 | 2359.14 317576  4328.12 | |BALERT 511.74 0.00 0.00 0.00
P 4% 4% -21.01 23.59 31.76 4328 | X AT RA -92.97 -252.64 -346.84 -466.90
R 1701.19  2335.55  3144.00 4284.84 @Atk -947.72 164.31 266.98 381.64
UE- 3 %X -] 438.01 601.34 809.49 1103.22 | | # K &EH AL AEH 0.15 -338.32 -79.87 -85.26
V2 BB NSRRI 1263.18 173421 233451 3181.61 A& RFHH -986.42 1417.65 384.70 982.39

3 Atk (572

iy

B e FATECR
oy

K BT

F T B

BEF FArg I
F R A iy S &
B A AR R ST
a3
42 H 2

AT Fa TR
RN

H A AR

5 At
A

F A NAR

¥ Ak

V3 B AN A AR E
Y HOE R
BAERSEAT

R Ao AR B AT

EBITDA
PE
PB
PS
EV/EBITDA

10321.49
3896.55
1074.13

140.05
0.00
0.00

347.36

4912.41
2210.56

22902.55

350.00

984.14

858.90

389.39

2582.43
2324.34

14350.97
2059.79

18705.08
1615.04

20320.12

22902.55

2150.40
141.39
9.55
29.71
77.83
0.05%

11739.14
4335.68
1485.34

78.11
0.00
0.00

292.72
4943.81
2205.76
25080.57
100.00
1376.38
858.90
346.26
2681.54
2324.34

14350.97
3541.36

20182.66
2216.37

22399.03

25080.57

2893.99
102.99
8.85
21.47
57.24
0.14%

12123.84
6479.53
2129.00

107.99
0.00
0.00

238.07

5070.72
2200.97

28350.11

100.00

1841.79
858.90
353.23
3153.92
2324.34

14350.97
5529.03

22170.33
3025.87

25196.20

28350.11

3742.32
76.51
8.06
15.53
44.16
0.19%

13106.23
8987.75
2997.85

150.16
0.00
0.00

183.42

5364.62
2196.18

32986.22

100.00

2649.88
858.90
363.31
3972.08
2324.34

14350.97
8243.75

24885.04
4129.09

29014.13

32986.22

4903.02
56.14
7.18
11.17
33.51
0.26%

KR

HERANEKE 17.30%
Bk AE ISR E 47.92%
R U 51.25%
EBITDA 3k % 24.57%
RAIRE A

ERE2 59.67%
=% 32.79%
IR 28.30%
ROE 8.37%
ROA 7.43%
ROIC 17.98%
EBITDA/4 & Jc A 35.77%
FiBRA

R EREE 0.27
& R 19.42
R Mk K B A & 4.84
B R E 2.16
BERARBS AR ALIZLEN | 108.31%
A 84

xR E 11.28%
WA AIE G 46.81%
A E 11.07
R E 10.30
B A F AT E 7.36%
I ABAR

H KA 0.54
AL AT 8.05
ER2EAL 0.35
A I AL A 0.04

38.34%
29.74%
37.29%
34.58%

60.30%
32.84%
28.08%
10.43%

9.31%
19.53%
34.80%

0.35
25.99
5.13
251

10.69%
35.76%
11.81
10.81
14.57%

0.75
8.68
112
0.11

38.25%
36.60%
34.62%
29.31%

59.71%
32.55%
27.34%
12.48%
11.09%
23.01%
32.55%

0.43
43.33
5.39
2.54

11.12%
30.40%
10.60
9.52
14.86%

1.00
9.54
0.67
0.15

39.05%
38.38%
36.29%
31.02%

58.98%
31.95%
26.80%
14.77%
12.99%
25.22%
30.66%

0.52
75.87
5.27
2.55

12.04%
24.14%
9.07
7.99
14.68%

1.37
10.71
1.06
0.20

K E & Wind, & iER
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S whin i
e A8 & (688041) 2024 F ¥ F HAN

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA
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SOUTHWEST SECURITIES

& XAZ & (688041) 2024 4 F I &t

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A K
X 3 S A R % ) F M L E
¥ S, HKE K 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



:f&&ﬁ$

SOUTHWEST SECURITIES

& XAZ & (688041) 2024 4 F I &t

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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