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% 3% F DeepSeek @3 Z

BITRE (£K) :
B A4 (B F) :

& F AR N LI
202542 A 06 8 | +EA% HEET

DeepSeek ## ki 5 A R1 Atk A GPT-01; 2RS4 Janus-Pro  SAC No.S0570519080006 xiechunsheng@nhtsc.com

CEXEH, BE UAR+BILAL” 97 RRK, DeepSeek AFFHE S o oo (00) 21 2967 2050

F4ik, 1 A 29 °H Hugging Face # /F#% % £ 7 DS-R1 FREARHT  #xn # &-F, PhD
HEAT0 7K, B 40%: A DS-R1EEMHTAMLAE VA 670 A, % SACNo. S0570521050001  huangleping@htsc.com
T HEA 320 7k, B 30%. AMNALHA, DeepSeek ayiz SO NeAUZ0E AEFEER

EmMAEZLAGERALHER, BA - H RN GBHUAE KA LA FER e 7
mE, RIEAFTH A 2 RERFHLLEH®, Al PCHZ W3 PCH SAC No. S0570521070004  chenxudong@htsc.com
HEFRIRI, AN LRPC ALA LS5, HlF “EN” 4, SFC No. BPH392 +(86) 21 2897 2228

S . s R R FALBL
DeepSeek i iH & 3240 3R F- | T AL MK, %Q*/UF- PCEXAZML ‘ SAC No. S0570523070007 andrewhuang@htsc.com
#A1IN A DeepSeek iz G, SLUIMAREAIERE. RAA L TE, SFC No. BRH099 +(86) 21 2897 2228

DeepSeek-R1 42 &) & &8 £ A L3 E L TNAW, 12EH /745%46 PC £
2 LA WmiES (tbdeBl&—7k Nvidia RTX 6000 (48GB VRAM) =t A A
AS8Z) 671bn A 489 KA ), 4o 2025 F 2 £ Al HEANTHE L, KW

- = N - b = - = N . . A (B X
FIARAPC +HERBHTTE, B OAMACETRERE LD Loy oen wzons) s
Lo #4% IDC, 2024 ST & F 235% ALK PCHRES—, AZT  +um (k5a7) 142,654
& TonMmIREAL Y, 6 /A F B RR (BT E ) 561.32

52 AR (&) 7.89-12.26
KA Al B R BHEFK, AL2EHERAIPCE R BUPS (1) 044

FAVNF Loy KAEAIRE /) £ 3BV e R ##& 3T, @% C 3509 RE R AT % "
Lhatk Al i, EAREDENS M, BASMILHA—Z7 Al 25 EHAKE
MRk T, Mk AIPC itk 42 B 2w e, A 24 sh %R AIPC & K. — s

(%) 184 H 4k
44

32

FA e H FY25/26/27 V384 AEAM A 12.2/14.7115.1 1 £ 4, #%& PC
7 Anst i tk, NSRS B AL it R AR, 5T 1543 FY26 5 PE % J“k\/‘

(Wind — Z #4077 rb 2 8] 2025E PE F {2 4% 18.85 12), *f & 13.85 (AT4h 7
13.3) & BARN, H£HF “EN” BL. ®) : : -
Feb-24 Jun-24 Oct-24 Feb-25
RIe#RT: A HIPCHKNTAMZIE, 2REFEHN. AR S&P
ZEMMBARG HE
2K 2023 2024 2025E 2026E 2027E
FAKAN (ELBTF) 61,947 56,864 62,360 68,069 70,117
+-% (13.50) (8.21) 9.66 9.16 3.01
3 B BN 5] 4 A (£ EF) 1,608 1,011 1,218 1,471 1,509
+-% (20.80) (37.15) 20.48 20.79 2.63
EPS (£, mAT#EH) 0.13 0.08 0.09 0.11 0.11
ROE (%) (0.06) (0.04) (0.05) (0.06) (0.06)
PE (1%) 11.36 18.07 15.00 12.42 12.10
PB (1%) (0.01) (0.01) (0.01) (0.01) (0.01)
EV EBITDA (4%) 12.85 16.75 10.29 8.36 7.61
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BA&l: TroA8—&MA (AH K 2025/2/6, %% 2025/2/5Wind —& A8, AH/ERFTIEEEIHHAR FIET/ET)

x5 HH BRMA (FFK)

2025E
X B A8 X AR 49
000977.SZ 000977 CH B2 R R CNY 56.28 829 50.74 28.91 24.6% 8.6%
603019.SH 603019 CH oA BE CNY 73.00 1,068 55.21 40.18 22.7% 0.9%
002415.8Z 002415 CH # R AR CNY 30.37 2,804 19.62 17.09 15.6% -1.1%
002236.SZ 002236 CH KR CNY 16.07 530 10.66 13.07 18.1% 0.4%
1810.HK 1810 HK DERER HKD 40.55 10,180 57.93 40.58 30.7% 17.5%
0285.HK 0285 HK bt id b F HKD 53.75 1,211 30.03 21.24 29.1% 27.8%
2 %40 X iR A
HPQ.N HPQ US 2L USD 32.57 305 9.89 8.74 7.3% -0.2%
Dell.N DEL LUS # R uUsD 104.45 662 16.47 14.00 9.3% -9.0%
2353.TW 2352 TW S TWD 38.60 1,187 24.45 17.47 10.4% -3.0%
2357.TW 2357 TW k%5 TWD 652.00 4,843 30.35 18.85 12.7% 5.8%
4z # 30.03 18.85 15.6% 0.7%
FA R : Wind, &85
m%2: HEAKHA PE-Bands BA43: HALHA PB-Bands
(&) (%)
— RKALEA wEER
34 A 13 4
26 ==, . VL _ eeee- 25x 10 4 =4  ,_ == A" A RIY¥A | ====- 3.5x
- = = 20x - == 3.0x
1 ——— 15x 7 2.5x
— 10x 2.1x
9 3
—  5x — 1.6x
0 T T T T T 1 0 T T T T T 1
Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24

TARIR: S&P. &

TA KRR : S&P. £ RHTR

S
h
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BHHAZR (992 HK)

KN 1
Wby ERIES

Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itFE (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 61,947 56,864 62,360 68,069 70,117  EBITDA 2,607 1,802 2,858 3,376 3,557
AR R A (51,446)  (47,197) (51,758) (56,498) (58,197)  sx¥ A A 174.00 127.00 2.00 22.00 24.00
LA)H 10,501 9,667 10,601 11,572 11,920 FEFALFH 2,544  (1,104) (498.47) (321.85) (371.74)
B B A (3,285)  (3,309)  (3,617)  (3,948)  (4,067) #id (455.16)  (263.14)  (346.79)  (420.17)  (432.04)
2% (2,312)  (2492)  (2744)  (2,927) (3,015 ik (2,068) 1,449 59496 44305 (383.08)
S AEA N F (2,160)  (2,195)  (2,264)  (2,611)  (2,673) LBEHALRA 2,801 2,011 2,610 3,099 2,394
W 4 A 4 B0 (174.00)  (127.00) (2.00)  (22.00)  (24.00) CAPEX (1,578)  (1,286)  (721.48) (721.48) (721.48)
B EREEANSAEATHR  (358.00) (513.00) (563.00) (614.00) (633.00)  HALIEFEFH (916.88)  (904.00) 0.00 0.00 0.00
AT 2,136 1,365 1,712 2,068 2123 BREEHALR (1,915)  (1,283)  (721.48) (721.48) (721.48)
AT L (455.16)  (263.14)  (346.79) (420.17) (432.04) f{h5HwF (3,149)  (272.00)  709.45 64.96 23.29
NG F AR 73.12 91.82 (136.56) (164.83) (169.07) M EMHr¥ 78.41 0.00 0.00 0.00 0.00
Doy S b 1,608 1,01 1,218 1,471 1,509  RAMKE (578.79)  (583.27) (301.58)  (243.50)  (294.13)
A7 18 Fa e 4K (296.98)  (309.43) (318.32) (360.01) (387.14)  HftsxFEHALK 0.00 0.00 0.00 0.00 0.00
EBITDA 2,607 1,802 2,858 3,376 3,557 mFEHALR (413.78)  (1,336)  407.87 (178.54) (270.84)
EPS (£, #%4&) 0.13 0.08 0.10 0.12 012 #AeLH 47260  (608.57) 2,296 2,199 1,402
EX EP 3,930 4,250 3,642 5,938 8,137
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 4,403 3,642 5,938 8,137 9,538
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 6,372 6,703 5,693 6,215 6,402
SR Hefe B4R 12,210 12,614 15,072 15,859 16,398
Ao ANLFN 4,250 3,560 5,938 8,137 9,538
HAFED T~ 71.00 66.00 66.00 66.00 66.00
RS T A 22,941 22,687 26,769 30,277 32,404  H AR
B &% 2,645 2,348 2,788 3,021 3226 AEFEE (12) 2023 2024 2025E 2026E 2027E
R F 8,926 8,917 8,523 8,152 7,802  HKE (%)
AR T~ 4,408 4,799 4,236 3,622 2,989  HaMKA (13.50) (8.21) 9.66 9.16 3.01
ERHFE 15,979 16,064 15,547 14,794 14,017 &4 (12.85) (7.94) 9.66 9.16 3.01
¥ 38,920 38,751 42316 45,071 46,421  F kAN (13.37)  (24.84) 13.51 18.76 279
A IR B 10,199 9,830 10,780 11,767 12121 A4 (20.80)  (37.15) 20.48 20.79 2.63
FE Ol e 272.00 0.00 70945  774.41 797.70  EPS (23.11)  (37.15) 20.48 20.79 2.63
e it 15,598 11,766 12,815 13,905 14296  BALALE (%)
Bk R 26,093 21,596 24,305 26,447 27215  AAliAE 16.95 17.00 17.00 17.00 17.00
KMtk s 0.00 0.00 0.00 0.00 0.00  EBITDA 4.21 3.17 458 4.96 5.07
HAe KA 4 3,097 3,007 3,097 3,007 3,097 AAliEE 2.60 1.78 1.95 2.16 2.15
KR 6,780 3,007 3,097 3,007 3,097 ROE (0.06) (0.04) (0.05) (0.06) (0.06)
A 3,282 3,282 3,282 3,282 3,282 ROA 3.85 2.60 3.00 3.37 3.30
CE JEX (2,629,089) (2,628,480) (2,627,565) (2,626,337) (2,625,122)  #&tkith (1%)
(&3¢ (2,625,806) (2,625,198) (2,624,282) (2,623,055) (2,621,840) % fi i E (%) 0.15 0.14 0.20 0.28 0.33
VMR G 459.00 550.82  414.26  249.44 80.37 A E 0.88 1.05 1.10 1.14 1.19
B (2,625,347) (2,624,647) (2,623,868) (2,622,806) (2,621,760) &b 0.63 0.74 0.87 0.91 0.96
TERY (R)
B RAEE (K) 1.48 1.46 1.54 1.56 1.53
[ZiEEL s B2 MK 3K B 4 R A 82.85 78.58 79.91 81.79 82.81
SR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 83.54 76.39 71.68 71.84 73.89
PE 11.36 18.07 15.00 12.42 1210 ARAHRHK 51.34 49.87 43.11 37.94 39.02
PB (0.01) (0.01) (0.01) (0.01) (0.01)  MAedHAM 50.65 52.06 51.35 47.90 47.95
EV EBITDA 12.85 16.75 10.29 8.36 761 BRI (E7)
B AE (%) 2.20 1.65 1.33 1.61 165 EPS 0.13 0.08 0.10 0.12 0.12
f WK EE (%) 16.81 (4.78) 247 5.28 540  HMRAFF (211.65)  (211.60) (211.52) (211.42) (211.33)
INB) N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT 9
AN, WAL, HERF. KR, RAUDL, 2R AIRE PT R K AU SR A M RBE T 2T U AT AR 69 9E 2 R AAT A4
ATy AR B AR I Rt 2 AT T AR S P SR A% 69 BRI DU P R A A9 & L AL 48 S ] 42 B AT R B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATFE RG], 2EANRLXBKIMOATRARN R ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA 89t i, ALy ATIRIR R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )T &9 7Z #t5t
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIESA LRI R — B R, R AAH NIRRT R E A AT X495 FiE Rl
FEE PR E 8 S PR L LAY S P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHARRAMF LAETRARBARARBR ATE, RARBGST T ER O kA Ha@AES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

tE-FEEERSE

o DPATHAL. AT, BA . AR A £ A I RIRE AR S AR R RR G GE K K AT A B AR
% S o 57U BAR £ A 55 AR F AR A AR E K 8K AT AT AENT A0 0 5 # 5 o AHTE o P A2 80 A
£AL” @45 FINRA % sUTF 2400789 A AR o &4 ITARE 42 548 5 40 SAR AN o B AL ) SR H8, B3R 8
2 8 H AT S H BN

o B RIERRAA A D) T S A SR S, AIFRH AN A § SRIH XA E P kA T ARG A R
AN MR AT I, GBI R A (QHITAS) BERIEEF IR LN WIERITATL, 1Mk
BAMA (BHhTES).

o BRI ARAA RS LA A A RATE NS, RSB BREILE . F AR R TR AHA RS AR 8
BATIER (BAEFA AT heh, FTRRE AT ESURKZIER (RIR). B, HKH 87 ERE T
BEAIAFE.

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



