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HREAE 2 B 17 BRIREREE XRENCRETR, EEATERE
BARB#BRNEARE, REFEEFEHUSRKOKK=E. B,
BEERT. RITEABAMILRRE, SMLT FET 10 ZTHMRE,
HRERBRNLRFERTEREN IS,

BOEN . RISESERE, BRISLABEASS5ERA

BIgEVSS75T, 2024 EE=ZFE, HBHEUE 1 B (FAIRLTE ) =6
miERE 138 (21 f031), HIRIERER 2 B (HKAELEITHA ) (BEE
ZRITEE), EMEEIRE 1 4 (BEXEK ). Hb (FIiREXE ) kF
EMIrAHIEE S ERBURBIEESE—. BExE SRS IMEF KT
KL 7 HE—; BmiER 1588 (21 7031), ERSBHERBE 212, &
£ BRSPS ERIERNESE— (RELSEMA ) #2ARE 7 B+X
HERR, (BEEZKIIEE ) EEMAIAENEEHSE—. BRIESH
M, 2024 FHE=FF, FMERFEBEFIMAB 1 20 (HEORC), ERE
121275, &ZE2025%F2 B4 B, ATS58RENEZH ( EF 1900) Bit
EZERIIAN (BRSE) L8 23.54 1275, AAFRRERTZEENEWLBAK
84979 229-310 570, REMESMBRE, 2024 FE=FE, ATEME
IMBFH 338, FHEFIE 11 (RIRINRR2), FIBRER 21,

INEFIERI 2 1N BUEIBERT 235 (Eem %) (BEXT)), BB
REEEES.

ERBREEEL . EHLSsTEh, BAIE E5ek Bt

BhizEgR =W, 2024 F7 8, ATDPIAELTH, 81 B ETHIR
BiEW, BERAWIE LR ERAE, HTF 2024 F 12 BIEIEHIIRS
2 (2024 F£ 12 BE 2025 £ 2 B ) AEFEBETFEHIS KK EEKES
18], BRI K T A BT 10 2T TE . A EMEE S LY 2000Pflops (FP16
Tensor Core ) , IRUBIRMIALAN T £ 7000-10000P H ., LA FEIE
HENMEHR AT, FEERSEATSE,

BoARRED, ERRAEEH

TRYE 2025 & 1 B 15 HMEEIKEX T 2024 FHFRIDABF RS, AT
BLERERE 10 BIRENSIEF 0.2 7T ( Bt )o AT 2024 FHI==E
SLMEFEF EBATREEFIEL A 1.66 27T (KREHIT ). RIEFE
PEMIABATE MSIRE A BEFH SR FA Hoi FLESEAYE,
BHZE 2024 F9 A 30 H, AEMHERERSERIFIEL N 13.65127T.

RpgRR: NMEBERKKE, BAOBKKE, FEEENK.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 247496 2,267.42 2,403.47 2,751.97 301341
HEER () (34.99) (8.39) 6.00 14.50 9.50
EBITDA(EG7T) 42457 357.06 37828 45923 534.47
HEBATEFEEATT) 402.70 382.23 406.25 475.86 526.77
B ®Y) 0.58 (5.08) 6.28 17.14 10.70
EPS(7T/A) 0.21 0.20 021 0.25 0.28
HRE(P/E) 4126 4347 40.90 34.92 31.54
ISR (P/B) 242 2.36 2.20 211 2.00
EEESID) 6.71 7.33 6.91 6.04 551
EV/EBITDA 12.99 17.26 2857 2433 19.11
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,642.04 2,836.35 2,953.10 2,642.71 3,582.99 Bl A 2,474.96 2,267.42 2,403.47 2,751.97 3,013.41
N7 ZE R R RIS ER 1,212.05 832.27 503.00 1,025.88 648.24 [R5 1,641.62 1,621.16 1,687.24 1,926.38 2,103.36
FRAS KSR 123.20 224.54 151.02 277.77 190.41 BAlie RN 6.31 6.89 481 5.50 6.03
7 1,901.35 1,718.32 2,113.75 2,261.47 2,515.71 HEZEA 279.19 173.13 192.28 206.40 210.94
Hity 1,963.80 2,561.74 2,547.47 2,553.48 2,564.53 BEEEA 184.86 171.20 168.24 178.88 180.80
mENBEAT 7,842.43 8,173.21 8,268.33 8,761.30 9,501.88 &2 14.69 25.09 20.43 2339 25.62
KHEARAS &R 478.61 158.94 158.94 158.94 158.94 55 A (84.17) (70.47) (27.76) (24.54) (4.79)
EER= 58.01 61.62 54.28 46.93 39.59 BRI NSAIRMEIRE (44.01) 043 (12.67) (12.67) (12.67)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 2231 35.93 15.00 15.00 15.00
FRRF= 5.82 7.20 5.78 435 2.92 e sl 21.58 1.16 11.37 11.37 11.37
Hity 1,211.43 1,478.13 1517.25 1,491.40 1,501.13 Hity (82.52) (144.74) (110.00) (115.00) (120.00)
EFmahBF=ALt 1,753.87 1,705.89 1,736.24 1,701.62 1,70258 B AE 515.11 447.65 481.93 564.66 625.16
BRIt 9,596.31 9,879.10  10,00457  10,462.93  11,204.45 SRIZON 217 2.04 2.10 2.10 2.10
ZHAMETR 550.91 710.54 100.00 100.00 100.00 B4 1.58 0.97 1.27 1.27 1.27
IVARE=Z)S VAN E/ 615.00 425.93 655.87 579.27 769.34 F 8 2 & 515.70 448.72 482.77 565.49 625.99
Hifth 368.38 417.64 1,417.50 1,553.61 1,696.27 Frisw 99.68 51.80 7241 84.82 93.90
mEhAEAaTt 1,534.29 1,554.11 2,173.36 2,232.88 2,565.61 #FE 416.02 396.92 410.35 480.67 532.09
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 13.32 14.69 410 481 5.32
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 402.70 382.23 406.25 475.86 526.77
Eift 66.85 243.65 155.25 199.45 177.35 BRI (75) 021 0.20 021 0.25 0.28
Emenatrait 66.85 243.65 155.25 199.45 177.35
mEET 2,601.02 2,701.66 2,328.61 2,432.33 2,742.96
DEIBSIRINGS 129.25 134.47 137.95 14191 146.36 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,901.07 1,901.07 1,901.07 1,901.07 1,901.07 24:N:(72]
BARRR 3526.13 3,501.80 3,527.02 3,527.02 3,527.02 BN -34.99% -8.39% 6.00% 14.50% 9.50%
BEKE 1,942.62 2,269.78 2,614.51 3,006.61 344714 EAlFE 18.94% -13.10% 7.66% 17.17% 10.71%
Hity (503.79) (629.68) (504.60) (546.02) (560.10) HETFBATEFE 0.58% -5.08% 6.28% 17.14% 10.70%
BER@AT 6,995.29 7,177.45 7,675.96 8,030.59 8,461.49 ERBES
T RIS 9,596.31 9,879.10  10,00457  10,462.93  11,204.45 ESGIES 33.67% 28.50% 29.80% 30.00% 30.20%
FER 16.27% 16.86% 16.90% 17.29% 17.48%
ROE 5.87% 5.43% 5.39% 6.03% 6.34%
ROIC 18.24% 14.83% 18.86% 26.51% 21.55%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 416.02 396.92 406.25 475.86 526.77 BFRIRE 27.10% 27.35% 23.28% 23.25% 24.481%
HrIBHEE 14.52 1278 8.77 8.77 8.77 AR -29.69% -28.09% -36.36% -30.60% -40.29%
55 %: R 12.57 15.64 (27.76) (24.54) (4.79) mantbE=R 3.09 333 3.80 392 3.70
FEIRK (23.64) (5.89) (11.37) (11.37) (11.37) EEDELER 234 263 2.83 291 272
EERETH (7.13) 105.97 267.48 (697.54) 512.48 Eizseh
HE (122.76) (132.09) 19.10 19.81 20.32 Il dl SINEEEE 2.39 222 3.60 3.60 3.60
LE TSR 289.59 393.34 662.47 (229.01) 1,052.18 FIRERE 1.31 1.25 1.25 1.26 1.26
BAXZH 317.42 (125.84) 88.40 (44.20) 22.10 BB 027 023 0.24 0.27 0.28
KERR 291.01 (319.67) 0.00 0.00 0.00 gRigkx (5T)
Eift (1,905.81) (159.45) (92.04) 40.57 (25.73) =1l 021 0.20 021 0.25 0.28
R EHRESR (1,297.38) (604.96) (3.63) (3.63) (3.63) BREEUETR 0.15 0.21 0.35 -0.12 0.55
RN R 552.45 325.04 (630.25) 48.28 (7.07) BRRE 361 370 397 415 437
BRI (161.33) (226.91) 88.16 (126.03) (101.19) fE{ELER
EHift 42.69 14.22 0.00 0.00 0.00 EES 41.26 4347 40.90 34.92 31.54
LR EISR 433.81 112.36 (542.09) (77.76) (108.27) R 242 236 2.20 211 2.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.99 17.26 28.57 24.33 19.11
I & HEIER (573.98) (99.26) 116.75 (310.40) 940.28 EV/EBIT 13.27 17.68 29.25 24.80 19.43
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. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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