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L AT (L) 7.85
—F R & RIK(T) 16.10/5.64
EFIE(L ) 8.44
RABTAL(fL ) 4.97
B LA (TRR) 1.08
AR AL A (TLRR) 0.63
U 3 AN A #FF (%) 98.87
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(5G-A T B HKIE, Bk &AL

® 2024H1 /& FiT ¥ 8.58 1/ Ltk 2023 S K3 K 27.68%

JRRARHON A 2024 F4R3R, SALEIL 1.73 12 (+20.80%), Y34 F1iE 1373.5
7 (+33.71%). ¥ 5 P40 3.69 121, FltigK 78.17%:;: #ZE 2024H1
AFiTH 858 1¢T, ik 2023 F K 6.72 10 L K 27.68%, stob EFFFind
P HAESHAZITER., AAABREMRGAEFITE R, £)EF 2024H1 2 3]
CUCT AT Bk 57 B lAe 2 A RO LM AR NS A B ki &8
K, &AVTF A 2024-2026 <5 ZA) TN, T )3 E04 A4 51 % 0.53 (R 0.60) /0.76
(2 0.88) /0.91 (& 1.04) 1z, HATHEAN TR PE %14 15.9/11.1/9.3 4%, 13
EFHAHIRS . 4B ENESCHAZLFHF[RARKME, FH BH" FA.
o HAMHBKHLHI, RAMBEHAKRF GPU EHHHALABDERNITE
% 2024 5 4 AANEEZARGRMNBHKRE GPU £# i+ H AL A, ER
77 ®i#A K F InfiniBand %32 M4 54 R £ AR B .GPU IR B 693¥4 R A 5.
AR H A H A RS S, TR A A TAE K, &40 8] B A AT
BRI IT KA (R “ ANETR]” #t—F R A o R 5 T H6) 58, %
1R A4 R A, A 2024 5 £ 2027 5, Al T AR 2 88 25 ety “H
AER7, EEZFPINLLWELNIRS. DWEFEH RS KRG FE AL FEA,
IR K ANE R A FSFIRPARIL, AFRENERG ST L H ALY KGR IFK.
® LA R FHHKIE LNBUE R BITERA, 56 M AL 5T HBL
2024H1 £ 4% 34.97%%) 5443 B4kl &2 UK R bb3g K 73.13%, KA,
NEFRAGHNRF ALK, ZBRAMBI2RARFREETE ALK FHI
FARITE, 2R Al =RFFERKOEBERAAEFHETE FXAHE
PITERK, EFPHHSEBTERFE LN, 5G A F W 5 F 4k 7408 7
(+38.10%), ATIAHIE A FITE LS, €A 5G-A MAHKAR SHK4#
%, FMARZSER, 14 2% 5G-A Xk,
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2022A

2023A 2024E 2025E

. : o AN (F 7T 342 421 546 711 797
RKRDNIA RRIRF—AIIEL 5y : : -9.6 233 29.6 30.1 12.1
A7) -2024.4.3 J3 5% 138 (T 5 ) 15 25 53 76 91
(CEREAKBIZEET, WMALAMR  YOY(%) 515 69.5 109.5 437 194
SRE—A I & RH) 202434 =HEC0 2238 206 25.0 25.7 253

s . A E (% 4.4 6.0 9.7 10.7 114
(FRAFICT “hEAT, RiAE ROE(%() : 57 9.1 162 19.1 189
R @A R KRB —ZITER  EPS(#ik/ ) 0.14 0.24 0.49 0.71 0.85
& #4R4E) -2024.1.18 PIE(4%) 56.6 33.4 15.9 11.1 9.3

PIB() 33 3.0 2.6 2.1 18
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 365 387 513 666 700  FBREA 342 421 546 711 797
Na 84 47 97 138 262 Bl A 264 334 410 528 595
R &Y YR &) 229 281 337 426 349 B LAAR M A 1 1 2 2 2
By TR E 5 6 8 9 11 FLHA 23 7 11 14 19
AT IR 1 1 3 3 2 EE%A 23 27 32 39 44
oy 45 43 60 81 68 KA 10 17 19 25 27
H AT 0 8 8 8 8 WMH%M 6 4 8 10 3
ERFH T~ 154 250 223 221 209 K ABUARK 0 0 0 0 0
KA 0 0 0 0 0 Ak 5 1 0 0 0
B %~ 55 43 111 101 0  AAMMEEIIE 0 0 0 0 0
PR 10 10 10 10 10 BEHKE 2 0 1 1 1
H AR T~ 88 197 102 110 109 FALEME -0 -0 -0 -0 -0
=&t 519 636 737 887 909  FLAHE 17 28 58 83 99
A G A 216 260 306 373 315 FLRIMEA 0 0 0 0
FsR il 11 1 38 40 40  FAIN I 1 0 0
R A AR RO AT IR 174 214 236 297 239 AHEH 17 28 58 83 99
HAbF ) R 32 44 31 36 36 ATiFAL 2 2 5 7 8
ERS Rtk 48 98 103 115 112 %404 14 25 53 76 91
KA 2K 0 29 27 24 20 JUHBAHZ -1 0 0 0 0
e R AR 48 69 76 91 91  JAAENEHFAIHE 15 25 53 76 91
%At 265 357 409 488 427  EBITDA 34 45 82 124 148
JHMFRAE 1 0 0 0 0  EPS(%) 0.14 0.24 0.49 0.71 0.85
WA 83 83 108 108 108
AN 88 88 63 63 63 2022A  2023A  2024E  2025E
R & 93 116 165 237 320
12 B EN A RAE RS 253 279 328 398 482 LI A(%) 9.6 23.3 29.6 30.1 12.1
R AR AR AR AR S 519 636 737 887 909 kAL (%) 523 65.4 106.7 435 19.4
V38T E)AF T -51.5 69.5 109.5 43.7 19.4
FAES
24 F(%) 228 20.6 25.0 25.7 25.3
% F) % (%) 4.4 6.0 9.7 10.7 11.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 5.7 9.1 16.2 19.1 18.9
BEEHALR 25 27 27 79 177 ROIC(%) 45 7.8 13.2 16.0 15.9
A 14 25 53 76 91  fEfiReS
718 4K 19 18 25 43 53 B R FE%) 51.1 56.2 55.5 55.1 47.0
W %% A 6 4 8 10 3 F R E (%) 233 0.9 7.9 -16.7 -39.9
#ZFEMK -2 0 -1 -1 -1 ARk 1.7 15 1.7 1.8 22
TETEEHN 27 -37 -67 -58 23 &FHE 15 13 14 1.5 2.0
Atz T LR 16 18 9 11 8  Fifkh
BT EDALR -44 -68 1 -39 40 ER RS 0.6 0.7 0.8 0.9 0.9
WAL 47 69 -7 25 41 mARFB A AR 15 17 18 1.9 21
EeEidy 0 0 0 0 0 SAERFKAEE 1.6 1.8 2.0 2.2 25
AT ALK 3 2 -6 -14 1 Hprair (L)
HEFEHALR -42 3 22 0 A3 E RO (R R 0.14 0.24 0.49 0.71 0.85
48 IHE -17 9 37 2 0 HBEHEACIHED 0.24 0.25 0.25 0.74 1.64
KA 0 29 2 -3 -4 BRET (R 2.35 2.59 3.05 3.70 4.48
38 T3 0 0 25 0 0 REkE
FANARIE Do 0 0 25 0 PE 56.6 33.4 15.9 1.1 9.3
HME T ALK -26 -16 -13 9 PB 33 3.0 2.6 2.1 1.8
R iR -61 -37 50 41 123 EVI/EBITDA 235 18.7 10.0 6.3 4.4
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMRZ, FRIEFIFZ ARG RNIEFHEARE (P HAL), BB Nt-FE6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
M. B PR STF MR FE ARITIRIEF A A IR 8] 6 MO R o BT A AT 0047 7 & TAEA R AARIEAL AR B 44
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
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PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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