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Q2 W EEIE=HR, Al EEREBSEHRINUIKAIARAETHA |

S0

NEIKR 2024 FHEEFERE, 24 FEFETIME W 4.52 27T, BLLIEK
36.12%; LI EFIGE 0.49 1270, BELIEIK 9.5%; SLIINAEIFFIE 0.45
{275, BEEbEE 14.24%,

gEE, BRISHER:

NELHEFEWILK 36.12%, HP L Q2 I 2.58 27T ( YoY +51.72% ),
B Q2 I38SFESEI 3107 H 7T (YoY+163.18% ). BRI SHE, S&HF
Al KR, ASEiEETIEESE EAEENRIFER, QSPF 566G HE mEK
AT, S8R QSFP-DD/OSFP 112G RIIFFHAEF; BEWSHE, AF
BIERIIEES” RREFEFRES, B RUHTT LS EZE, BMS
Gen6 EHINEIFEHNIEEIX =M R,

BFENEFEHBHR.

EAERF@E, N EEFELIMEFZEK 27.56%, Hb Q1 LW 27.04%, Q2
BEEI 27.95%, B 23Q2 IUIFLIRFHE BIELE, MitFESF8EF
BRZHIEFEX, i, FRAIASRATRENEEZETF 2023 F 12
BEIG, EEZRGSHEERAERFRISEE. #FERSm, A8LE¥
FELIHEFEE 10.90%, HF P Q2 LI 12.03%, BFIBEHRMKNE, &
BEREMER.

GB200 A R K 1/0 EEAREXTEK

HBIATE 2024GTC K€ %% GB200 B M A FHIELHETF 6B200 B9
NVL72 HHE, BRI E BEEPEREIRZSMN A, GB200 SRAEENES
S FEEFTFURBE IRENEMEESREL . ERAXNTF
224G SIEFL.1/0 EESS Cage SEiE T REEEIIG LN FKATA S,
NEFFMEE 0 EERFEEESZT 6B200 MIEHER, [EiYHEER
277, MESEEEERT, B AMERESIEE®RSEHR. RiBEN
BriIER X~ Rk &, KB EMumr—, BERESET GB200
MEtE, BEFEXTRPEHERENEEEK,

BRI .

NEESRBESIE, BESH T ALRET 6B200 HERIEINTH shAYRE BECE
KK, ERBFEDRMNE. RIELFELEHIRELUR Al HE 51X
HIEEK, BAVARANT 24-26 FEIFEEF)EA 1.2/1.8/2.5 127t (BIEA
1.1/1.6/2.2 1270 ), XIRIE{EA 43/29/21 15, #E “181F" B4R,

MEEHRR: EERTRETIE, MERFEHEMTIE, Al KRETR
H, REAEFPREEHTRAKTERT RS

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 839.12 682.66 992.49 1,391.05 1,873.62
) 4774 (18.65) 4538 4016 34.69
EBITDA(ET57T) 282.96 180.76 180.11 24320 31393
HEBATEFEEATT) 168.47 66.57 120.20 180.97 253.36
B ®Y) 54.02 (60.48) 80.56 50.56 40.00
EPS(7T/A) 121 048 0.87 1.30 1.83
HEE(P/E) 30.93 7827 4335 28.79 20,57
ISR (P/B) 301 302 2.88 272 2.52
TEEEP/S) 6.21 763 525 375 2.78
EV/EBITDA 19.82 28.26 27.16 19.84 15.04

BRSRIR: wind, RKUESHERT

IES RS

2024 08 B 22 H
BRITR
Tk BIEIBERE
6 NBIEK 1 (4H5TR)
HETME 37.56 ¢
Birthi& 7T
BEEHE
A BRSRAERE) 138.73
B A BREABE TR 138.73
A BRETH{EERTT) 5,210.69
B A BRT{E(B A TT) 5,210.69
BSEF(TT) 12.50
R RERER%) 11.33
—FR&RE/&K((GT) 72.00/27.62
E&
ERiE vox alii
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wangyihong@tfzg.com
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yuanhao@tfzg.com
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yufangqin@tfzg.com
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 754.79 216.41 171.22 23555 334.65 Bl A 839.12 682.66 992.49 1,391.05 1,873.62
N7 ZE R R RIS ER 244,94 273.30 388.36 461.73 579.17 [R5 539.96 49171 711.82 991.39 1,332.39
FRAS KSR 158 1.36 2.89 3.02 493 BAlie RN 6.39 6.68 8.39 11.99 16.77
7 22937 268.08 364.65 406.43 444.82 HEZEA 755 15.14 16.87 20.87 26.23
EHifth 255.38 458.90 461.30 468.49 477.23 BEEEA 47.46 55.73 66.50 90.42 119.91
mENBEAT 1,486.06 1,218.05 1,388.42 1,575.22 1,840.80 &2 65.57 72.68 74.44 10155 134.90
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (0.97) (20.54) (8.35) (8.76) (12.28)
EE&Er= 405.53 443.96 455,52 440.76 412.32 BRI NSAIRMEIRE (4.50) (13.21) (5.95) (6.54) (7.19)
ERETRE 778 116.49 68.24 44.12 32.06 NRMEZTES 1.12 081 0.98 0.00 0.00
FRRF= 73.60 74.22 72.25 70.28 68.31 BRI ER 2.36 1.09 1.00 2.00 2.00
Hity 4397 97.41 96.78 100.04 103.31 Hity (13.23) 9.59 0.00 0.00 0.00
EFmahBF=ALt 530.89 732.09 692.79 655.20 616.00 ElAE 187.40 62.98 118.86 179.06 250.50
BRIt 2,016.95 1,950.13 2,081.22 2,230.42 2,456.80 SRIZON 0.29 5.94 394 433 477
ZHAMETR 70.07 0.00 0.00 0.00 0.00 B4 3.82 263 311 3.18 297
IVARE=Z)S VAN E/ 120.97 115.89 168.84 189.16 254.97 F 8 2 & 183.87 66.29 119.69 180.21 252.29
Hifth 40.60 45.44 44,94 60.23 63.88 Frisw 15.41 (0.28) (0.51) (0.76) (1.07)
mEhAEAaTt 231.63 161.33 213.78 249.39 318.85 #FE 168.47 66.57 120.20 180.97 253.36
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 168.47 66.57 120.20 180.97 253.36
Eift 52.21 59.67 60.00 65.00 70.00 SR (7T) 1.21 0.48 0.87 1.30 1.83
Emenatrait 52.21 59.67 60.00 65.00 70.00
mEET 285.78 223.23 273.78 314.39 388.85
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 98.84 98.84 138.73 138.73 138.73 24:N:(72]
BARRR 1,283.17 1,282.13 1,250.37 1,250.37 1,250.37 BN 47.74% -18.65% 45.38% 40.16% 34.69%
BEKE 348.79 346.17 418.29 526.88 678.89 ZALAE 56.56% -66.39% 88.71% 50.65% 39.90%
Hity 0.36 (0.24) 0.04 0.06 (0.05) HEFEATENE 54.02% -60.48% 80.56% 50.56% 40.00%
BER@AT 1,731.17 1,726.91 1,807.44 1,916.04 2,067.95 ERBES
T RIS 2,016.95 1,950.13 2,081.22 2,230.42 2,456.80 EF=E 35.65% 27.97% 28.28% 28.73% 28.89%
FER 20.08% 9.75% 12.11% 13.01% 13.52%
ROE 9.73% 3.85% 6.65% 9.45% 12.25%
ROIC 27.29% 5.22% 8.12% 11.49% 15.64%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 168.47 66.57 120.20 180.97 253.36 e 14.17% 11.45% 13.15% 14.10% 15.83%
HrIBHEE 38.98 54.12 58.66 60.86 62.46 BTRIRER -39.33% -12.10% -9.25% -12.08% -15.99%
55 %: R 0.79 (1.51) (8.35) (8.76) (12.28) mantbE=R 6.36 745 6.49 6.32 5.77
FEIRK (2.36) (1.09) (1.00) (2.00) (2.00) EEDELER 5.38 5.81 479 469 438
EEEAETH (117.79) (434.82) (159.86) (85.13) (95.28) Eizseh
HE (0.06) 396.65 0.98 0.00 (0.00) RFR LR 3.76 2.63 3.00 327 3.60
LE TSR 88.02 79.92 10.62 145.94 206.26 FIRERE 412 274 3.14 361 4.40
BAXZH 154.48 193.22 19.67 15.00 15.00 PR 0.55 0.34 0.49 0.65 0.80
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (323.77) (679.62) (40.63) (33.00) (33.00) =1l 1.21 0.48 0.87 1.30 1.83
B & ENER (169.29) (486.39) (20.97) (18.00) (18.00) BREEUETR 0.63 0.58 0.08 1.05 1.49
A 58.88 (45.86) 4.82 8.76 12.28 BEEF 12.48 12.45 13.03 13.81 14.91
BRI 738.83 (51.19) (39.67) (72.37) (101.45) fE{ELER
EHift (4.43) (49.72) 0.00 (0.00) (0.00) EES 30.93 78.27 4335 28.79 20.57
LR FEINER 793.29 (146.77) (34.85) (63.61) (89.16) R 3.01 3.02 2.88 2.72 252
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.82 28.26 27.16 19.84 15.04
I & I INER 712.01 (553.24) (45.19) 64.33 99.10 EV/EBIT 2291 39.95 40.28 26.46 18.78
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 A

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

KETERERH
E 331l 5 0E 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
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= 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
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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