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WAERITER, SR NETEESTE
H, N AR (EATHEBAEFITEGNE), MNERIIFFERSZEEM AFHEN:

&ﬁ%ﬁ%ﬁ%%%QKMW$oﬁ%,&Mﬁﬁ%T:

FRFBRACKITE, HLFHFFHETH. BE. N KF B RLpokdR
# 60,000 &2 A TIRF BRAERRA, BENNGEHBE P EREHA
AKAT H 8GRI AN B B B A AR (B AL AT 0) BH4209INT. 23]
FAEMR 5 BAUBRAT N6 iRAF R R RAMARKIGARLE T VO 4ArE, i
T£HE ULKNIE. #48% 2023 Fik, SHBE N EEXTRIEFSHE KA,
Al S A B A 835 .7t 8 2030 4, 438 A K A F £I%5 % 5 3.3 ZFLOPS,
2 2020 469 10 42; Al B 7 K414 £] 105 ZFLOPS, #£ 2020 4% 500 42 ;
AREFFANFEIELEHEL 1YB, & 2020 F65 23 5. mHEBE T OARKE
KA, BRABRKERALRAREG LKA, B, RAVEFA S 69852
A EBAKIE T S BRI

REERBTERAFRERRARZ: N PRAAMNESHEN, FETEA
WA, AR, HF. AR, ESWH. BHAFRAATRALER. REF
Al “ERBERT” LI, NEAAESRAETRNTR, L7507, XA
KA R BRI 09 KA o N SRR A AT A smdz 4l A 71 3%, 5%,
HRAETHE 4%, 2023-2024 5F 1-9 A 8] £4) R e b 25% 04 L, % A)
T E N 2022 69 13.5% B IS E 2024 SFFT =& F 69 15.76%. 4 8] AT
BARABETEERBMHR T, TEHRREHKiRek Misdib

HMEPFFERA TR T RRIRSBRAEHITE, NAEAE. HRAIIET
SAVBEY T AEIRF] . BAVIKE T AN AL 5H-FEWENE P FIHFRL,

FREBAB, NACBBUFTEATHESENEIRERLFRZANE L,

A H5THREMATHRGTTR T/, A%, NAHENT BG4, hid,
HREZE, & 888, FMEAFRREHEFEPFIREERN. RARS SR,
NEER e L S E P LRSI, BATCBHAT AR, XFHE,
KREK, FEAETHKRER

N BA MR PR: BEMNAFERTLRENR, LEAREREF SFf=
FEREATIR G K o 8 BB BOERF AR ) (HHFR) Fm R h k)

2024Q3 2 8 B A Ffe i A E RN T HFH K (554 25.51%F 16.54%) .
BAVG R AT N 8 Ak K RAT &, Tt A8 2024-2026 SF )3 £ 4 A
2.1/2.6/3.3 1z, * & EPS 0.96/1.21/1.54 . #MB %Mt 2 PE
21X/17x/13x, #H “IEHE” TR

RAe4T: 2RAEERXARTAI. HRBRAEARDERBETATAN. £
M. RARAT RO SRR AE ERARTAIE

W 5 $E AR T

Ei=Lan 2022A 2023A 2024E 2025E 2026E
gk (BF L) 907.00 1,109.33 1,451.69 1,838.86 2,344.36
wRE (%) 16.81% 22.31% 30.86% 26.67% 27.49%
Va4 AE (B 7 ) 122.42 161.99 208.17 262.86 334.84
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BEE (%) 16.60% 32.32% 28.50% 26.28% 27.38%
BEEKREE (%) 12.28% 14.88% 17.39% 19.70% 22.19%
s () 0.56 0.75 0.96 1.21 1.54
PE 36.04 27.24 21.19 16.78 13.18

PB 4.42 4.05 3.69 3.31 2.92
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FIRF B ikAEHITE, HLE5FIETH

MR AREFITRR

HE Rk BiN:BHAT FiliiEsR BA:EAT
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
ke b Wik Al 845.81 95355 1,132.32  1,380.81 1,709.73 &AL 907.00 1,109.33 145169 1,838.86 2,344.36
il 179.25 147.60 170.53 235.03 33262 FIRE 694.18 82275 1,075.74 1,360.07 1,731.12
)R ) Ed 346.48 487.60 579.11 666.33 810.93 T ALAHLE R e 5.59 8.67 11.35 14.38 18.33
Hpb R 3k 0.88 0.93 1.95 1.90 2.40 R gk 19.07 24.53 31.78 39.85 50.30
FAT KR 17.92 15.27 24.74 31.34 39.96 2480 30.21 34.92 45.24 56.74 71.61
A% 300.87 278.58 346.03 433.11 507.17 M %% ) -4.06 2.27 -0.56 -0.71 -0.99
H AR T 0.35 22.56 10.00 12.59 15.98 it % i 34.47 4278 55.75 69.92 88.25
R K~ A 411.28 405.02 425.01 410.24 382.84 = WAL K -8.88 -23.21 -19.88 -25.18 -32.10
K HIAREAR L 0.00 0.00 0.00 0.00 0.00 NAMETFILE -0.13 -0.06 0.00 0.00 0.00
B € # = 261.97 334.49 331.69 332.79 311.26 S & 143 0.78 0.83 0.83 0.83
T~ 44.61 43.60 42.72 41.85 40.98 Ha: HAICE 15.85 27.29 18.61 18.61 18.61
HAAER AT~ 37.05 17.43 17.43 17.43 17.43 E L A)H 135.81 182.75 231.94 292.88 373.09
&= &+ 1,257.09 1,358.58 1,557.33  1,791.05 2,092.57 RSN ON 0.28 0.05 0.70 0.70 0.70
R AT 252.21 263.25 353.25 449.66 576.25 R A 0.46 0.68 0.68 0.68 0.68
SRR 0.00 0.00 0.00 0.00 0.00 #JH ¥ 135.63 182.12 231.95 292.90 373.11
S AT KK 168.31 185.40 244.83 312.63 401.90 FITAFA4L 13.21 20.13 23.79 30.04 38.27
H AR R AR 83.90 77.85 108.42 137.03 174.35 #A)iH 122.42 161.99 208.17 262.86 334.84
RSN RS 7.77 7.05 7.05 7.05 7.05 VB S 0.00 0.00 0.00 0.00 0.00
KAt 0.00 0.00 0.00 0.00 0.00 J3/& /N 3) 4 A 122.42 161.99 208.17 262.86 334.84
HAuAER S A b 7.77 7.05 7.05 7.05 7.05 EWEELE
R B ait 259.98 270.30 360.30 456.71 583.30 2022A 2023A 2024E 2025E 2026E
PE T & 0.00 0.00 0.00 0.00 0.00 mKitH
FRFA (REAR) 216.91 216.91 216.91 216.91 216.91 EQIR I S EE3 16.81%  22.31%  30.86%  26.67%  27.49%
F RN AR 184.44 184.44 184.44 184.44 184.44 R IN=EE 1460%  3457%  26.92%  26.28%  27.39%
A B A 595.76 686.93 795.68 933.00 1,107.92 25 T #3844 16.60%  32.32%  28.50%  26.28%  27.38%
V2 B BN B) B R 997.11  1,088.28 1,197.03 1,334.35 1,509.27 kAR
R kAP A E AR S 1,257.09 1,358.58 1,557.33  1,791.05 2,092.57 24 (%) 23.46%  25.83%  25.90%  26.04%  26.16%
I ES()) 13.50%  14.60%  14.34%  14.29%  14.28%
HeRrRE BACEAT B AANE (%) 9.74%  11.92%  13.37%  14.68%  16.00%
2022A 2023A 2024E 2025E 2026E ROE(%) 12.28%  14.88%  17.39%  19.70%  22.19%
ZEENAER 81.77 100.92 183.04 220.58 277.77 KRS
A4 122.42 161.99 190.71 245.40 317.38 3/~ A E (%) 21% 20% 23% 25% 28%
18 He 4K 0.55 29.88 40.02 44.77 47.40 R R 3.35 3.62 3.21 3.07 2.97
W% % A -4.06 -2.27 -0.56 -0.71 -0.99 B LE 2.09 2.42 2.13 2.01 1.99
HFMK -1.43 -0.78 -0.83 -0.83 -0.83 FiERA
TEREEH -41.21 -111.75 -65.83 8759  -104.73 S ki 0.72 0.82 0.93 1.03 1.12
AT ILR 5.51 23.85 19.53 19.53 1953  RIKKZA#E 3.06 2.46 2.74 3.04 3.20
BEEHALR -84.21 -62.18 -61.25 -31.25 2125 RATKEZK A FE 4.12 4.44 4.39 4.35 4.31
FAEE 59.89 63.00 60.00 30.00 20.00 HpEAE4R (L)
KT 0.22 0.00 0.00 0.00 0.00  HROMKEA RAHHF) 0.56 0.75 0.96 1.21 1.54
F AT AR -144.32 -125.19 -121.25 -61.25 4125 BN AL R GRATKE) 0.16 -0.09 0.41 0.70 0.95
%iﬁ%v‘a&%ﬁ-iﬁt -59.51 -70.24 -98.86  -124.83  -158.93  #MHH 7 (RS 4.60 5.02 5.52 6.15 6.96
K8 4G HOE 0.00 0.00 0.00 0.00 0.00 REfEkFE
K 3 %%’:i@ffu 0.00 0.00 0.00 0.00 0.00 P/E 36.04 27.24 21.19 16.78 13.18
38 JE 38 e 0.00 0.00 0.00 0.00 0.00 P/B 4.42 4.05 3.69 3.31 2.92
F A NARIG o 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.87 17.25 16.16 12.94 10.28
L R -61.63 -31.65 22.93 64.50 97.60
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A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

AAF GLAR AR R ARSI F RN 8] B P An e AN ] IRRFI B 09 & PR R, K& IAUH BRI B 7R
H W HADAB A kA Bl A R E AR RS bR, Ao 8] RRkied TR AL FL B Bl K AR 4%
BE P AR AR PT = A 0 48 K e A= T4

7RI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE R BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601
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