> EHBf¥: 2025504 B 22 H, A8k 2025 F—=FR, 25Q1 AFLE
K7 2,637.60 1Z7T, EILLIEE 0.02% ; |3E:%FiE 306.31 {Z7T, FIELIEK 3.45%.
N3AENFEHEFUIEH 289 27T, FHIER 10.73%.

> BFRRFEIFRE, BERMHIBIAN GLLRH.

25Q1 EELERFE, HEPFEEWSKNIL 2638 27T, LUK 1.4%, H
AV SBWNE 414 (27T, FILE T 6.8%., P ATER: o R 10.03 27,
ZFEFE-93.6 5, #5 ARPU {89 46.9 JT, 18LY 24 S ~k% 1.6 7t, HH 5G
MEZFEILE] 5.78 1ZF; FHLMRERECIEEK 7.7%, DOU iXZ 16.1GB,
ELIgE 8.0%. REHG: BARTEEE0AER 3.20 ZF, ZES#IE 5487
P, REFHEFIAT 2.82 127, ZEEHE 445 5P, REZF4EE ARPU K
40.8 jT, REHIEK 2.3%. REHZAFPEFINESIIRaMEISK, Bihis: K
NGESEHET, Al+DICT IMBmEC SR, Fisthia: IR =R
Hig, ERERSINERIERE, WA GHHE—ERF.

> RAEREEHR, BHEEHISERLF.

25Q1 NEIFEFIZE 26.93%, FELLIEK 0.75pct; EFI= 11.61%, FEHIEE
0.38pct; EBITDA 807 {Z7t, RILLIG 3.4%, EBITDA =ik 30.5%, REEGEF
1.0pct, NERAER™E, BEBIAEUSE, 25Q1 HE/E1E/MAER
EE TR 0.21pct/RBE 0.09pct/igiK 0.07pct, HE, EEZRARH—FT
B, (RISEEMAIRA. A8 25Q1 1A EFEEERTI3E$FE, £R
25Q1 NEIEMEFMNRARARMNEZ N ERIEL T 58.7%F 15.7 {Z7T.

25Q1 FEEMMEAFE 313 1275, BELLTE 44.97%, FERAEAMRFE
BEFRETESE, IMRARER R F/NMEAATFHE,

> ARRIRITER SRS MERTIZHE.

RiE 4 B 10 HHFEBHI=EEAS, AFECEREEES B BEE. Bt
B5hH. EFEN. BEE NERENENNE (BEE S 8.5EFLOPS (FP32) ,
£5REE 1) 43EFLOPS (FP16) , 2F& 1138Qubit, #BEE ) 800PFLOPS)
WEHEHEIESLE 1/6, STTENILCRENE, FM 21 REEFL. 3 KER
LEEPL. 3REEFL, TEEENERIEENA D Z—.

> BRERY: AFEFELIRFIERK, RAZBASERMES. RIIFT
2025/2026/2027 FEAT)AEEEF)ELI 1458/1539/1627 1275, BELLiEK
5%/6%/6%, XIRI PE 16/16/15 &, 454 1FR,

> RERER: PATRUSEREARIE, BFREIEAXEE,

BTN SMsSiElR

IRE/%E 2024A 2025E 2026E 2027E
BN (B57T) 1,040,759 1,086,113 1,136,162 1,189,513
BEE (%) 3.1 44 46 47
HERARRFREFNE (BhT) 138,373 145,839 153,946 162,684
BEE (%) 5.0 5.4 5.6 5.7
SHE (T) 6.41 6.76 713 7.54
PE 17 16 16 15
PB 1.8 1.7 1.7 1.6

= HERSITLR
LB 110.84 5T

e piill]

L= FSH

HlAEF: S0100521100003
HIf7=H matianyi@mszg.com
SRIm  EBF

HlAEF: S0100525030002
HIf7=H fanyu@mszqg.com

BHER: Wind, REIESARFERN; (E: &iA 2025 F4 B 23 BKEN)

tBXHR

1.FRERE) (600941.SH) 2024 FEEIR T
WERRFETIER, B RIS RIEIEIK-2025/0
3/23

2.FhEE) (600941.SH) 2024 E=ZFEHN
¥ Q3 UEmNE, BAEEITME-2024/1
0/22

3.hEE) (600941.SH) 2024 FHERMA
TP 24H1 MIABFFSEISK, BAFFZAIE
Ti8-2024/08/11

4 FhE#R] (600941.SH) 2024 F—Z=iRS
i 24Q1 HEHESFIRLLELEE, ERKE
R4 13-2024/04/25

5.chEfEE) (600941.SH) 2023 FEERAE:
NAFIZREERF ARPU (EIEFH, 24-26 FBR
RO BIRESR 75%-2024/03/23
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KBS RBRERTRNCE

FHIE (BHT) 2024A  2025E  2026E  2027E EEVSIER 2024A  2025E  2026E  2027E

BN 1,040,759 1,086,113 1,136,162 1,189,513 FEAREED (%)
BB 738,772 757,955 791,586 827,657 BN R 3.12 436 461 470
Bl RN 3,759 3,923 4,104 4,296 EBIT 1= 3.28 14.99 5.62 5.55
BYEEZRE 54,564 56,942 59,566 62,363 ARG 5.01 5.40 5.56 5.68
SRR 56,937 59,418 62,156 65,075 BRFIEED (%)
Rz 28,163 29,390 30,745 32,188 EF=R 29.02 30.21 30.33 30.42
EBIT 147,388 169,485 179,005 188,943 R 13.30 13.43 13.55 13.68
552 2,495 2342 2587  -3,194 BEFIERE ROA 6.68 6.86 6.99 7.13
BFERERK -1,209  -1,210  -1,227  -1,258 RIS ROE 10.20 10.43 10.65 10.88
R 14,657 15296 16,001 16,752 (28D

EWrFE 176,284 185,914 196,365 207,631 EntER 0.90 0.98 1.07 1.17
BN 2,105 2,100 2,100 2,100 EFILEER 0.79 0.87 0.97 1.07

TS 178,389 188,014 198,465 209,731 MEtR 0.38 0.48 0.59 0.70
S 39,863 42,014 44349 46,867 BFERIRE (%) 34.33 34.04 34.12 34.21
R 138,526 146,000 154,116 162,864 ZEYE

HEFBASSFIE 138,373 145,839 153,946 162,684 TR B REL 22.59 23.62 21.72 21.84

EBITDA 147,388 362,443 375212 387,587 TSRS 5.67 5.12 4.80 481

RRFEEE 0.52 0.52 0.53 0.53

BEAER (BRT) 2024A  2025E  2026E  2027E SIHEIFE (5T)
Cgibaca 242,275 312,074 396,331 488,342 BRE 6.41 6.76 713 7.54
IS EL 76,844 67,941 71,485 75275 BRISE 62.86 64.77 66.97 69.30
TR ERIR 8,315 8,531 8,909 9,315 BREENSH 14.63 15.98 16.52 17.07
= 11,229 10,311 10,805 11,322 =] 487 493 5.21 5.50
Eftianars 229,896 232,009 234,340 236,825 (SEDHF

mEhErE &t 568,559 630,866 721,871 821,080 PE 17 16 16 15
KEBRIUR R 198,563 198,563 198,563 198,563 PB 1.8 1.7 1.7 1.6
EEE= 714,494 724,349 722,313 713,358 EV/EBITDA 15.19 6.18 5.97 5.78
TR &= 50,804 50,804 50,804 50,804 BREWEER (%) 439 4.45 470 4.96

IEimehEr=ait 1,504,268 1,495,555 1,479,593 1,460,194

EEait 2,072,827 2,126,421 2,201,464 2,281,274
TEHAER 0 0 0 0 mMEKER (BH™T) 2024A  2025E  2026E  2027E
RS E 395,184 399,827 417,567 436,595 EAE 138,526 146,000 154,116 162,864
Hitbifiantaik 237,834 245404 255052 265,351 eI BFORES 191,101 192,958 196,207 198,644

mEhaERat 633,018 645,231 672,619 701,945 BEAEEE 196,552 6,244 7,011 8,318
KIEBER 0 0 0 0 ZETHMER 315,741 344,981 356,578 368,499
Hit<HAtafx 78,570 78570 78570 78,570 BAFZ -155,016 -151,410 -147,410 -146,410

E| Sl 78,570 78,570 78,570 78,570 Eitas -26,194 0 0 0

faEsit 711,588 723,801 751,189 780,515 IREENMER -185,194 -136,114 -131,409 -129,658
BRA 461,838 461,838 461,838 461,838 BB 6,196 0 0 0
DERIRIGS 4,507 4,668 4,838 5,018 BREs 0 0 0 0

BRFENEET 1,361,239 1,402,621 1,450,275 1,500,758 EETHMMER -105,167 -139,068 -140,912 -146,830

GRSt 2,072,827 2,126,421 2,201,464 2,281,274 mMEFmE 25,750 69,799 84,257 92,010

BRSER: AENE. REIBSHFRERN
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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