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FLSCRRIS, #88 Al

RERE DeepSeek 2T BE

2025 £F DeepSeek 5|%& Al {RIgAZEFE, A BN DeepSeek-R1 FFiRAKIE
B, ERELREMSHa KNWERESWHE., REMREESZESRE
BEH, HMRBTEEETH “MRES” UK “HieREK HNATHE,
H—EIRFHELNEE

SR, REEIIEN DeepSeek-Rl, 1ET+HIAEIXEI{FEED . HiED
e MEWHEE . BRERS FEEN, HFRIERENERE)I%, ETKRE
BEFRER, BN A EET . HERRERSFS M OIS HRE
RENR, URERSEE. SR, SEERERT, KT A TR
R, BRABFRSUR, 2REMHEREFE.

REATDEHEE AT, EFFRUSESNIZE, REXESEE
gaa, m CAFEE+A”” SRR EAI" “BEHIRS A" AT BiEAI"

SitEr, #EARBEFEEARKED, [AEFA—REHEERHST
WHRE], BREATERNBRRET, RERR RS Al N BER
RIE, BIAEIRAE AL BIAI, FEERUEERTT.

FE ‘B, mEeEEE—

EHABERFE ‘BRI, BaLek, IEEA. ‘Gitd”, Be
BIRAERRK 3-5 £A, TLEERMMARERSKR, RAER “HHeE
2, SiTshga—ie, mEdiBEE—.

24 FRRBISINEEIBREE—, S ERET, AR RITRS T 20
B RFREEE. 600 RFR_Eddl, BEEF DT REEW MNEIK,
MESEER, A “STH EERHEREWRAFFIAT,

HFBEFTN, #F N FR

ANEEN ‘BRI RELUESELSHE", LA “INEREIWEAE—" Iz
OBR, LA “BREIFEEN" AziEFe, AR HE4E SEAIRR
SNENZHFTE, ERLENEEE, BRACIVRHNELEEEED,
NEFELL R EMBA” 1 KK EMBA” AT, FHIE TAHAR
KE. TIHEH. M= WER, ADBREFEFMETSE, HNOWTA
T 24-26 FFEPS DRI 2.2 2.6 LAK 3.2 75/B%, IFML PE 9 19x/16x/13X.

MR : TURSRXEMNE; HERARIE; XRAZRENEL.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 450.92 672.24 80871 99552 1,229.46
HEER () (18.78) 49.08 20.30 23.10 23.50
EBITDA(ET57T) 127.85 264.63 288.03 353.17 43927
HESATEFEEATT) 110.86 219.45 258.38 308.14 37745
B ®Y) (35.10) 97.95 17.74 19.26 2250
EPS(7T/A) 0.93 184 2.17 258 317
HERZE(P/E) 45.00 22.73 19.31 16.19 1322
ISR (P/B) 468 5.20 516 5.10 5.04
TEEEP/S) 11.06 742 6.17 5.01 4.06
EV/EBITDA 13.40 10.09 14.36 11.81 958
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KREARE | KRERE TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,205.55 1,358.00 330.83 291.96 259.39 Bl A 450.92 672.24 808.71 995,52 1,229.46
RIWTER YRR RTR 2.00 0.67 344 228 379 Bl A 111.88 146.17 168.13 204.68 254.01
FRAT KR 10.21 14.82 22.09 19.44 30.83 SNz =5 il 3.05 418 5.24 6.32 7.89
= 2.75 2.87 4.47 445 6.19 HEZRA 144.68 178.28 218.35 268.79 331.96
Eift 472.54 446.26 445.65 446.26 447.25 BIEEA 82.56 91.31 12131 140.37 167.21
B 1,693.06 1,822.63 806.48 764.39 74745  WKRER 28.19 29.08 37.20 4579 56.56
KERRAUR &R 0.59 0.14 0.14 0.14 0.14 55 A (32.55) (25.70) (23.38) (22.45) (22.09)
Eih=yad 171.26 164.47 181.43 216.87 250.40 BN RRERE (0.58) (0.45) (0.62) (0.55) (0.89)
"wEITRE 0.34 9.31 4158 72.95 73.77 RRMET 245 (2.93) 0.00 0.00 0.00
TR &= 226 1.87 1.35 0.83 031 BB RKER 6.34 479 18.07 9.73 10.86
Hity 83.14 98.07 85.07 87.29 84.88 Hitg (24.65) (11.00) 0.00 0.00 0.00
ERF=AI 257.59 273.85 309.58 378.08 409.51 BV FiE 129.55 258.52 299.30 361.20 44391
Br=git 1,950.66 2,096.48 1,116.06 1,142.47 1,156.96 FAlSMIN 0.75 061 425 1.87 1.74
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 1.88 1.79 1.49 1.72 167
JVARE=Z)SIVANEL SN 11.39 18.59 16.10 27.04 25.65 F 38 =& 128.42 257.34 302.05 361.35 443.99
Hits 80.97 119.66 99.56 100.27 106.18 FriSHe 16.35 37.07 38.36 46.18 59.03
R ah afREL 92.37 138.25 115.67 127.31 131.83  %FiE 112.07 220.27 263.69 315.17 384.96
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 1.21 0.82 532 7.03 750
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 110.86 219.45 258.38 308.14 377.45
Hift 21.52 37.82 29.67 33.75 31.71 BiRKES (7T) 0.93 1.84 217 2.58 3.17
Jemanataat 2152 37.82 29.67 33.75 3171
mEET 880.84 1,134.00 145.34 161.06 163.54
DEERNES 3.62 341 3.58 3.80 4.04 EEMELER 2022 2023 2024E 2025E 2026E
B 118.08 118.08 119.25 119.25 119.25 |24 N::7a]
BERR 470.16 474.09 474.09 474.09 474.09 ST oN -18.78% 49.08% 20.30% 23.10% 23.50%
BRI 459.06 347.89 356.02 365.71 377.59 BAALE -35.41% 99.55% 15.78% 20.68% 22.90%
Eift 18.89 19.01 17.78 18.56 18.45 HEFEAEEFE -35.10% 97.95% 17.74% 19.26% 22.50%
BERMEET 1,069.82 962.48 970.72 981.42 993.42 IKFBES
RRFRRIERS T 1,950.66 2,096.48 1,116.06 1,142.47 1,156.96 ESIES 75.19% 78.26% 79.21% 79.44% 79.34%
bl 24.59% 32.64% 31.95% 30.95% 30.70%
ROE 10.40% 22.88% 26.72% 31.52% 38.15%
ROIC -11.89% -29.38% -26.13% 257.65% 225.72%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 112.07 220.27 258.38 308.14 37745 il 45.16% 54.09% 13.02% 14.10% 14.14%
HrIRHEHE 14.61 14.73 11.28 13.71 16.17 HRRER -111.78% -139.85% -34.08% -29.75% -26.11%
155 # M (24.82) (23.35) (23.38) (22.45) (22.09) EnteER 1.97 166 6.97 6.00 5.67
KEIRK (6.34) (4.79) (18.07) (9.73) (10.86) EREALLER 1.97 1.66 6.93 597 5.62
S| (58.02) 261.10 (974.76) 16.72 (10.74) Eizgkh
He 34.12 (13.93) 5.32 7.03 7.50 Il SINESEE 2 24417 503.37 393.72 347.95 405.38
LE ENER 71.63 454.02 (741.24) 31341 357.43 FEREEER 166.05 238.96 220.36 223.29 231.02
BAZH 10.42 (4.83) 68.15 75.93 52.04 SRR 0.23 033 0.50 0.88 1.07
KHERIEE (0.79) (0.45) 0.00 0.00 0.00 SRR (73)
Hift 138.33 61.85 (110.08) (146.19) (91.17) (=3l 0.93 1.84 217 258 3.17
B R EINER 147.96 56.58 (41.93) (70.27) (39.14) BREAZENER 0.60 381 -6.22 263 3.00
IR 32.79 27.92 11.45 22.45 22.09 BRSR~ 8.94 8.04 8.11 8.20 8.30
AR (231.52) (208.50) (255.45) (304.47) (372.96) fEEHEE
Hift 56.26 (163.99) 0.00 0.00 0.00 HEE 45.00 22.73 19.31 16.19 13.22
EREIMER (142.48) (344.57) (244.00) (282.02) (350.87) AR 4.68 5.20 5.16 5.10 5.04
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.40 10.09 14.36 11.81 9.58
I & HEINER 77.11 166.02  (1,027.17) (38.87) (32.57) EV/EBIT 14.58 1050 14.94 12.29 9.95
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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