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® /3] 2024Q3 LR ILFHE, APLET AILFTR, 44 “EN” #4K
N B KA 2024 AT F B LGMA, A8 2024Q1-3 T 5 AL A4 A HE
18.21-18.71 12 &, YoY+9l. 05%~96.29%; Fo dE 4 A0 17.81-18.31 1z T,
YoY+102.97%~+108.66%; & F , 2024Q3 A+t M)z &4 4119 6.8-7.3 e,
YoY+47.67%~+58.53%, QoQ+8.62%~+16.61% ; 4= dF % #1d 6.7-7.2 1z 7,
YoY+54.55%~+66.08%, QoQ+8.96%~+17.09%, /3] 2024Q3 & sk gk N An 4 £
Fllb3g K, T 202 ToREARFSE. ALFRFIXTHEH R PCB 694
M E Ko RAMNYeHE 3] 2024-2026 F B AT, T 2024-2026 <52 &% A
25.15/32.91/38.55 17, *F & EPS 1.31/1.72/2.01 &, LA M 32 PE #
33.6/25.721.9 4%, #$hHF “FEN” F4%,
® Tk BB ERA, Al RS B+ AL SR B
2024H1 %3 TAILAG AR & L mikb093230E K, £+, Al R4 %4 HPC
A% PCB /=50 h o 8] b8 iU kBl b AN 2023 549 21.13%38 K £ 44
31.48%. /S| £ FAEE I, HIE MR E REF SCEFMBHEERAFK, AT
PCle6.0 T —/X:8 AR 5% /&~ sb 45 KINGE; F 4 224Gbps & (102.4T
BEF 1.6T M) F & 2 ZHK LT RAH; OAM/UBB2.0 & 56 & 4tg it
GPU £ /6 2.i81L 6 M HDIKIE, E&2 > ; 800G LML IE i
® 5 B At 2024Q4 KA, BAEHY R KEES
F ErE, A EASARE I T 2024Q4 A F1HRAE S, HRBAHH T
RAEPIGES ZHRFIANTH, BRAZAFLE, BE2024 59 AAETAE
A FEFAMEFE P o, N8 KA 2024 FRAGKET R, BA& A 4% TR
Z IR 3000 774, A b EEA 1.57%. FTARMAE 2022 T/, #ahst %391 626
AN AT IAE M B ARH 2024.2025 B 2026 “F 40 kP34 % 5 0 5 FE AT 15%,
H ) TAKT BT L3 ARA 8 Bl 80 92 K-F, #RBA S ARKERL S,
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W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
% LN (T ) 8,336 8,938 12,034 14,856 16,220
YOY(%) 12.4 72 34.6 235 9.2
)3 A% AL (B 7 ) 1,362 1,513 2,515 3,291 3,855
YOY (%) 28.0 11.1 66.3 30.9 17.2
LAV % (%) 30.3 31.2 34.6 35.6 36.5
% #1 % (%) 16.3 16.9 20.9 222 23.8
ROE(%) 16.5 15.1 22.0 23.1 21.9
EPS(J# /1) 0.71 0.79 1.31 1.72 2.01
P/E(H) 62.0 55.8 33.6 25.7 21.9
P/B(#) 10.2 8.6 74 6.0 48
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 6726 7841 10345 11767 14063 A 8336 8938 12034 14856 16220
N4 1292 2098 2824 3487 5323 RSN 5812 6152 7865 9570 10301
R MK E A RO H R 3K 2254 2693 3428 4228 216 B KA 64 66 89 109 120
Hpb Ak 25 23 42 39 50 FAHEA 273 280 361 438 487
AT IR 10 16 19 25 23 FHEHEA 163 196 234 287 311
B 1786 1749 2770 2729 3190  FFA®M 468 539 638 743 730
AR T 1358 1261 1261 1261 1261 4% A -136 -68 93 -156 -280
ERB T 5775 8195 9103 9793 9805 W ABAAMK -152 -163 -241 275 -303
KA 43 49 74 106 139 HAukd 71 75 99 102 93
B3~ 2719 3689 4511 5110 5083  AAMMAE B 35 1 11 12 15
TF = 102 375 409 452 504 BFAHAE -57 19 27 34 32
H AR R T 2911 4081 4108 4125 4079  FAAEAKE -6 -12 -7 -8 -8
# =& 12501 16035 19448 21560 23868  #HLAHE 1573 1706 2824 3728 4374
A G A 3829 5023 7036 6508 5664  F ISP 1 6 4 4 4
s AR 1406 1434 3288 1588 1434 Fdsb b 0 7 3 3 3
REAT 23 B AR AR 1926 2624 2898 3995 3329 AIHEH 1573 1705 2825 3730 4375
AR {AT 498 965 850 925 900  FTiFHt 212 216 320 455 543
ERS Rk 405 1175 1024 866 687  ##iA 1362 1490 2505 3275 3832
KA 2K 78 846 695 537 358 VBB AR AR S 0 23 -10 -16 -23
HALAER ) 327 329 329 329 329 YA 8 HAE 1362 1513 2515 3291 3855
R At 4234 6198 8059 7373 6351  EBITDA 1952 2200 3423 4433 5075
JHMFRAE 0 53 43 27 4  EPS(%) 0.71 0.79 131 1.72 2.01
A 1897 1909 1909 1909 1909
AN 356 557 557 557 557 EXJLERES 2022A  2023A  2024E 2025E 2026E
[ & 5989 7219 8870 10959 13313 RK#eh
12 B EN A RAE RS 8267 9785 11345 14159 17514 2 AN (%) 12.4 7.2 34.6 23.5 9.2
RAxA R AR A 12501 16035 19448 21560 23868 & LAY H(%) 31.8 8.5 65.5 32.0 17.3
V2B TE N )4 Y) 28.0 11.1 66.3 30.9 17.2
KAV A
A F(%) 303 31.2 34.6 35.6 36.5
A (%) 163 16.9 20.9 22.2 23.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 16.5 15.1 22.0 23.1 21.9
BEEHALR 1566 2243 1380 4080 3051  ROIC(%) 14.0 12.3 16.6 20.1 19.4
A 1362 1490 2505 3275 3832 EEfmgeS
I8 4K 327 414 466 592 688 I 5Bt E (%) 33.9 38.7 414 34.2 26.6
w435 A -136 -68 93 -156 280 % QAR E(%) 6.3 8.2 14.4 -6.2 -17.4
#ZFEMK 57 -19 27 -34 32 ARFE 1.8 1.6 1.5 1.8 25
TIEREEH -358 178 -1473 405 -1156 & FHLE 0.9 1.0 0.9 12 1.7
HEzEneRk 315 249 1 -1 -1 BB
BT EFHALRA -802 -1870 -1343 -1244 662 B FREER 0.7 0.6 0.7 0.7 0.7
WAL 877 810 1348 1250 667  RAKEEHE 4.0 3.6 3.9 3.9 39
EEidy -75 -5 -26 32 34 mATIRE A E 3.6 32 34 33 33
A AT AL R 149 -1054 31 38 39 HFR#EE (L)
EFEHALR -515 428 -1164 -475 399 NI E (R ATREE) 0.71 0.79 1.31 1.72 2.01
48 IHE -171 29 1853 -1699 -154  BREENERFIED 0.82 1.17 0.72 2.13 1.59
KA 78 769 -152 -158 -178  HRAEF S (RATREE) 432 5.11 5.92 739 9.14
£ 38 B3 e 0 12 0 0 0 AEMEeE
FANARIE Do 56 201 0 0 0 PE 62.0 55.8 33.6 25.7 21.9
HAE T4 R -479 -581 2865 1383 -67 P/B 10.2 8.6 7.4 6.0 4.8
R H iR 278 816 -1127 2362 1990  EV/EBITDA 43.4 38.6 25.1 18.8 16.0
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &
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H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,
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RAERAER, B AFIEFRIERE P, & AR TR,

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 %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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