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Q3 MNIBRFLERIE, BRRSEFRANS

KATIFEEEERK, Q3 38%FiE R KR 200%

NEE 2024 FRIZEELME W 61.37 1278, BEECIEE 55.64%; 3C
WRAFEFE 15.26 27T, BB 69.22%; SLIINAEIFREFE 14.75
{275, BB 76.87%, BEEF, Q3 LIMEZ WA 23.74 {275, ELLE
1< 78.33%; SLIVAREEFE 6.72 {278, RIELIEE 199.90%; SCIIOIEITE
Y FE 6.57 {270, EELIEIE 205.85%, HBEXR FE, NSA==EHRLAEH
) 28.76%, HERFTEF=FETET 4.47pct, FEITLBELE 2024 F 6
B 30 Bif R AB QB RAR S 1855 A, BT 23 FFJK 1641 ABT
1N, AAZAXRTREARE T A DSEEERNE .

ENRRI DL RS, FHELNNMEEXIEEK

B=FERNTSZEENEN 65.63%, ELRF 5 MEo=. HF, Q3 8

ZEEFFN69.13%, BT 129 MED S, EFEKIBRANSE,
AP BB in T miE & AR KA RN =F ERAFFE /9 38.96
278, BMTFERIE 1441 {270, FRIESNMZERA, BRETR
PR N HRTRFTE, AR NHFEFNFERER, FMIASIXEIFR
B ARRWNIBERS L RIELE T

B85 AINENR, BF 25 FRANERINE

B CPURTIFRES x86 I8 ELINE PR L RIRIE RS M ARG,
REEESEE, MR, £29%, BL ZNATHRE. &8 8B
BM. #HE. XBEFEETW M. 85 dbcu RIIFFELL GPGPU 8R4
REM, FEREAK “ZECUDA” KB, TFAIGCHEHERIERENNKES
T, {8 DCU BEMESIFSRBEERN)4:, LT LLaMa. GPT. Bloom,

ChatGLM . 1Bi&. ERAVEAREFZNKERNLENE . BITALEE
EEIR0H —EEHD Al EHFBRFE— Y 5K, 85¢HY cpu 1 bcu BE
7£2025 &, 7 AIFIERIBONEMS MFEKREZ .

BN, EER=FRIN BIREIAIZIRF Al 9P I#EEE, 0 BRAR
SIRIEBFTRN, 2024-2026 SFEA WA 86.31/120.82/160.56 1275 LA
% 89.30/127.79/166.06 127T, VAR EFE M 24-26 FEAY 17.37/23.36/31.04
Z7C L% 19.52/29.54/37.97 27T, ##F “SIN” 4K,

REERR: FmtAARRBIXE. TEERKSSERIRTE . B¢
BEBTACHIX L

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 512527 6,012.00 893006 1277908  16,605.65
) 121.83 17.30 4854 4310 29.94
EBITDA(EG7T) 313851 4,039.40 3,282.85 4597.93 5,667.06
HESATEFEEATT) 803.54 1,263.18 1,952.34 2,954.31 3,797.12
B ®Y) 145.65 57.20 54.56 51.32 2853
EPS(7T/A) 0.35 0.54 0.84 127 163
HEE(P/E) 358.34 227.95 147.48 97.46 75.83
MIEE((P/B) 16.88 15.39 14.08 12,63 11.15
TEEEP/S) 56.18 47.89 3224 2253 1734
EV/EBITDA 2611 38.44 87.62 60.37 50.32
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BmRE 1120791  10,321.49 3460.09  14,380.09 7,828.14 Bl g 5,125.27 6,012.00 8930.06  12,779.08  16,605.65
R7ITZE R B KT IR 1,243.21 149081  13,392.63 364615  14,804.57 [R5 243882 2,424.72 3,058.79 4,254.92 5,571.38
FRAS KSR 937.32 2,388.35 1,806.98 4,028.93 3,612.58 BAlie RN 39.07 63.92 94.94 135.86 176.55
7 1,095.27 1,074.13 1,662.57 214431 2,840.39 HEZEA 80.75 111.00 209.94 259.49 311.45
EHifth 465.00 157.44 164.50 175.47 18243 BEEEA 134.81 134.32 219.53 236.67 264.53
mENBFEA 1494871 1543222  20,486.76  24,374.94  29,268.12 HRER 1,413.59 1,992.42 2,849.10 4,089.28 5419.77
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (88.59) (266.60) (129.19) (156.85) (218.76)
EE&Er= 271.94 347.36 37255 392.74 407.94 BRI NSRIRMEIRE (39.89) (30.67) (30.67) (30.67) (30.67)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 7.79 345 0.00 0.00 0.00
FRRF= 477359 491241 4,329.41 3,741.41 3,148.41 e sl (6.64) 0.00 0.00 0.00 0.00
Hity 1,940.02 2,210.56 221434 221146 220191 Hity 10.04 (100.18) 0.00 0.00 0.00
E 35k < ia= 6,985.55 7,470.33 6,916.30 6,345.61 5,758.25 ElAE 1,135.52 1,679.62 2,596.28 3,929.02 5,050.06
BRIt 21,934.25 2290255 27,403.07 30,72056  35,026.37 SRIZON 1.31 1.12 112 1.12 1.12
ZHAMETR 200.00 350.00 2,200.00 2,200.00 2,200.00 B4 032 0.56 0.56 0.56 0.56
IVARE=Z)S VAN E/ 342.45 321.78 516.14 649.45 876.77 F 8 2E 1,136.51 1,680.17 2,596.83 3,929.58 5,050.61
Hifth 827.56 719.92 718.56 729.18 728.75 FriS#i 11.77 (21.01) (32.48) (49.15) (63.17)
mEnaRAaTt 1,370.01 1,391.70 3,434.70 3,578.63 3,805.52 #FE 1,124.74 1,701.19 2,629.31 3,978.72 5,113.78
KHEAER 479.80 858.90 1,000.00 1,000.00 1,000.00 DEBS IR IR 321.20 438.01 676.97 1,024.41 1,316.65
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 803.54 1,263.18 1,952.34 2,954.31 3,797.12
Eift 1,854.43 328.98 328.98 328.98 328.98 BRI (75) 0.35 0.54 0.84 1.27 1.63
Emenatrat 2,334.23 1,187.88 1,328.98 1,328.98 1,328.98
mEET 3,704.24 2,582.43 4,763.68 4,907.60 5,134.50
DEBE RN G 1,176.99 1,615.04 2,196.14 3,013.24 4,063.45 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,324.34 2,324.34 2,324.34 2,324.34 2,324.34 24:N:(7]
BARRR 13,839.23 1435097 1450187 1450187  14,501.87 BN 121.83% 17.30% 48.54% 43.10% 29.94%
BEKE 889.45 2,059.79 3,617.04 5973.50 9,002.22 EAlFE 160.61% 47.92% 54.58% 51.33% 28.53%
Hity (0.00) (30.01) 0.00 0.00 0.00 HETFBATEFE 145.65% 57.20% 54.56% 51.32% 28.53%
BER@AT 18,230.01  20,320.12  22,639.39 2581295  29,891.87 ERBES
REMREBES R  21,93425 2290255  27,403.07  30,720.56  35,026.37 ESGIES 52.42% 59.67% 65.75% 66.70% 66.45%
FER 15.68% 21.01% 21.86% 23.12% 22.87%
ROE 4.71% 6.75% 9.55% 12.96% 14.70%
ROIC 26.68% 24.92% 27.78% 18.95% 39.40%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,124.74 1,701.19 1,952.34 295431 379712 BFRIRE 16.89% 11.28% 17.38% 15.97% 14.66%
HrIBHEE 679.37 737.38 757.81 767.81 77781 BTRIRER -55.63% -44.62% -0.95% -43.14% -15.33%
552 2733 9.45 (129.19) (156.85) (218.76) mENtLER 1091 11.07 5.96 6.81 7.69
FEIRK 6.64 0.00 0.00 0.00 0.00 EREALLER 10.11 10.30 5.48 6.21 6.94
EEEAETH (2,449.22)  (3,408.81) (11,729.58) 717862 (11,208.68) Eizseh
HE 567.87 1,774.50 676.97 1,024.41 1,316.65 Il dl SINEEEE 6.47 4.40 120 1.50 1.80
ZEFEIRER (43.26) 81371  (8,471.65) 11,76831  (5535.85) FRERE 462 5.54 6.53 6.71 6.66
BAXZH 1,064.46 2,470.35 200.00 200.00 200.00 BB 032 027 0.36 0.44 051
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,594.24)  (4,270.62) (400.00) (400.00) (400.00) =1l 0.35 0.54 0.84 1.27 1.63
BB EHRESR (1,529.77)  (1,800.27) (200.00) (200.00) (200.00) BREEUETR -0.02 0.35 -3.64 5.06 -2.38
OGS (119.10) 453.91 2,120.29 156.85 218.76 BRRE 7.34 8.05 8.80 9.81 11.11
BRI 10,750.81 226.10 (310.04) (805.16)  (1,034.86) fE{ELER
EHift 194.00 (679.87) 0.00 0.00 0.00 EES 358.34 227.95 147.48 97.46 75.83
LR EIER 10,825.71 0.15 1,810.25 (648.31) (816.10) R 16.88 15.39 14.08 1263 11.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.11 38.44 87.62 60.37 50.32
I & HEIER 9,252.68 (986.42)  (6,861.40)  10,920.00  (6,551.95) EV/EBIT 33.26 46.93 113.92 72.47 58.33
BRSRR: ABASE, RKUESHRFT
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
SEANENA TR/ B MR . KNIBF{ERBLENREYOREMEZHEERTENNNS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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