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[Table_Summary] l !"#$%&'()*+ 2024,-. 2025/01-23 
45 2024,6789:;< 16.6=>?@ABC< 43.5%D67EF
GHI< 3.8=>?@ABC< 46.9%D67JHK< 40.7%?@AB
C< 1.1 pctL 
45 2025,/01-6789:;< 3.8=>?@ABC< 14.4%?
MANO< 12.1%D67EFGHI< 0.7=>?@ABC< 3.1%?
MANO< 17.3%D67JHK 37.7%?@ANO< 0.2 pct?MAN
O< 3.2 pctL45 25Q19PBQRSTU?VWEXY%1Z25Q1
[*\;]B?@ABC< 80%L2Z^_`abc?(defgh.
ijklmnopmWqrL3ZQ1stuvwxy?z{K|}~�L 

l ����[*\;?��+�]�kl 
45 2024,[*��K 7.0%L��45��?2025,45���[
*\;?[*��KR�����L457��[*��VW\���

����?���R/����^_\;kl?� }¡¢]�klm

n��£¤+�L 
l AI¥{¦�9§9P]B?^¨R���©T  
ª«¬®�%2024,45¯9§67:; 12.3=>?@ABC
20.2%?VWEXY%1Z°�±²|³^_´µ¶dexy·����D
2Z(¨¸¹º.»�¼½¾��¿ÀAÁÂÃÄÅÆ_ÇfÈÉD3Z
ÊË.Ì¨½¾ÍÎÏÐBC?45Ñ�klÒA��L 
��>"%2024,45¯9§67:; 3.9=>?@ABC 275.8%L
2024,45£;ÓÔÕµ¶Ö×ØÙÚÛÜÝjÜ×Þ. ASICÆj�
½¾?Åß�Ð^àNáâL45Å GPU. AI PCÆj�f�ãÐÝä
åæç^èé?2025,êëìÛ(^¨R�©T?�w£¤fíîïQ
��“(ð]�0Úñð��òó��”ôõ^É67^ö÷øL 
ª«¬®ù%2024,45¯9§67:; 0.4=>?@ABC 47.3%?
VWÀúY%1Z(¨¸¹ºÃAI û§üÆ(ýj�½¾}]þ¨¬
)ÿmn!"D2Z45^_þ¨��#$?de%&h'L45 6000
(/,7�p®Ú)^á*+,ì-./Y 2025,0ì?1q�R2U
34�^¨56�7?8·45gh]�j�klL 
l \9ò: 
;<=.45 2025-2027,EFGHI>?Å 4.92/6.14/7.22=>?}
A@�=wf 2025,fHI 4.96=>RSNb?}A@�=wf 2026
,fGHI=w 5.83=>RSAbL}j PEÅ 23.71/19.00/16.16X?
B�“B�”$CL 

l DE�F 
¤9GH�IDE?��òóJ.=wDE?deh'J.=wDE?

NKmnJ.=wDEÆL 
[Table_Profit] 

 [Table_StockNameRptType] !"#$%300811& 
45#$ 

 

 

[Table_Rank] &'()%*+,-+. 
!"#$%2025-05-04 

 

[Table_BaseData] 56789: 40.45 
; 12<=>?/>@89: 59.30/36.20 
ABC8DEB: 288 
FGBC8DEB: 230 
FGBHI8%: 79.86 
AJK8L9: 116.7 
FGJK8L9: 92.84 
   
45LMNOP 300QRA~ 

 
   
[Table_Author] >ST%UVW 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
>ST%X>Y 
&'()*%S0010524070001 
+,%liyc@hazq.com 
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l \W]§�^   _`:ab> 
JSTUVW /B/0XA /B/YZA /B/[ZA /B/\ZA

]'^_ cddeZ fcfdZ fdegZ ecgeZ

^_`ab%c heijkZ fgilkZ fhimkZ fmiekZ

defghijk egdZ hnfZ dchZ gffZ

ijk`ab%c hdinkZ ecimkZ fhilkZ cgidkZ

ljmb%c hmigkZ hmigkZ hcimkZ hcihkZ

ROEb%c cdiekZ cjilkZ cdijkZ cdifkZ

no^pbqc ciehZ cigcZ ficeZ fijmZ

P/E hmifeZ feigcZ cnimmZ cdicdZ

P/B dijgZ eigjZ eiceZ fidfZ

EV/EBITDA flifnZ cdiggZ ceidcZ ccihfZ
MNOPQwindRST/012U 
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 !"#$%&'() 
[Table_Finace] MVWXY Z  Z  [\:DE9  ]^Y  Z  [\:DE9Z  
!"#$ 2024A 2025E 2026E 2027E  !"#$ 2024A 2025E 2026E 2027E 
%&'( chceZZ femjZZ fnhmZZ eddeZZ  )*+, cddeZZ fcfdZZ fdegZZ ecgeZZ
-. chhZZ delZZ ljfZZ ccjlZZ  )*/0 nldZZ cfdmZZ cjjjZZ cldmZZ
1+23 dcmZZ gdlZZ njfZZ cchdZZ  )*4.567 cjZZ fmZZ fhZZ fnZZ
891+3 jZZ gZZ lZZ cmZZ  :;<= fgZZ jeZZ hgZZ jgZZ
>?23 ceZZ fjZZ ecZZ egZZ  @A<= lhZZ cflZZ chcZZ cgmZZ
BC cncZZ fgeZZ eegZZ hmhZZ  DE<= cmZZ fZZ odZZ onZZ
89%&'( hjmZZ jnhZZ gjnZZ nmnZZ  '(FGHI mZZ ojZZ olZZ occZZ
J%&'( cddgZZ clnfZZ fmleZZ ffghZZ  KLMGN&+O cZZ jeZZ ejZZ cmZZ
PQR' mZZ mZZ mZZ mZZ  R'S+O mZZ dZZ hZZ jZZ
TU'( ngnZZ cmdlZZ ccdnZZ cfdhZZ  )*VW hfeZZ jjdZZ dnfZZ lceZZ
XY'( dcZZ ddZZ dgZZ deZZ  )*Z+, cZZ mZZ cZZ cZZ
89J%&'( dfgZZ gjlZZ lhlZZ nhlZZ  )*Z[\ hZZ jZZ hZZ hZZ
'(]" emlmZZ hcngZZ jmfeZZ jnegZZ  VW]^ hfmZZ jjfZZ dlnZZ lcmZZ
%&_` fgcZZ hehZZ jenZZ dhlZZ  ab4 hgZZ dcZZ gdZZ lnZZ
cQd3 fcZZ edZZ jcZZ ddZZ  SVW eghZZ hncZZ dceZZ gfcZZ
1?23 cccZZ fcmZZ fjnZZ ecmZZ  efghHO ofZZ ocZZ ocZZ ocZZ
89%&_` cenZZ cllZZ fflZZ fgcZZ  ijkKlSVW egdZZ hnfZZ dchZZ gffZZ
J%&_` hllZZ dheZZ gjcZZ ledZZ  EBITDA jhlZZ dndZZ ljcZZ nndZZ
PQd3 lmZZ ljZZ neZZ cmeZZ  EPSmno ciehZZ cigcZZ ficeZZ fijmZZ
89J%&_` hmlZZ jjlZZ djlZZ geeZZ   p  p  p  p  
_`q" gjnZZ cmggZZ cfnmZZ chlhZZ  rsDEtu p  p  p  p  

efghvO cmZZ nZZ lZZ gZZ  !"#$ 2024A 2025E 2026E 2027E 
g0 flcZZ fllZZ fllZZ fllZZ  /Pwx p  p  p  p  

'0Ky gnnZZ ccmcZZ ccmcZZ ccmcZZ  )*+, heijkZ fgilkZ fhimkZ fmiekZ
zB+O cfemZZ cgffZZ feedZZ emjlZZ  )*VW heiekZ ecihkZ fhidkZ cgihkZ
ijkKlghvO fecmZZ ecccZZ egfjZZ hhhgZZ  ij{kKlSVW hdinkZ ecimkZ fhilkZ cgidkZ
_`|ghvO emlmZZ hcngZZ jmfeZZ jnegZZ  }Vwx Z Z Z Z
 p  p  p  p   ~Vum%o hmigkZ hmigkZ hcimkZ hcihkZ
-.%�� p  p  p  [\:DE9p   SVum%o ffidkZ feickZ feiekZ ffilkZ
!"#$ 2024A 2025E 2026E 2027E  ROEm%o cdiekZ cjilkZ cdijkZ cdifkZ
�)�&-.% --/AA 2rYAA 0[/AA [B\AA  ROICm%o ceigkZ ceickZ ceijkZ ceihkZ
SVW 2\0AA 0r-AA [-2AA \/-AA  �`wx Z Z Z Z
���: --\AA -0/AA -[CAA -r[AA  '(_`um%o fhigkZ fjigkZ fjigkZ fjimkZ
DE<= -0AA YAA \AA CAA  S_`tum%o efigkZ ehijkZ ehidkZ eeiekZ
R'HI BAA s[AA s0AA sYAA  %&tu jifcZZ jiefZZ jihdZZ jiddZZ
)�'.N& s2r\AA s-r-AA s/r[AA s2-0AA  �&tu hifnZZ hijmZZ hidjZZ hildZZ
89�)-.% \\[AA [2[AA CC2AA -B2[AA  )�wx Z Z Z Z
R'�&-.% s-[YAA s2[\AA s2[YAA s2r0AA  ]'(��u mijnZZ mijlZZ mijgZZ mijlZZ
'0[\ s-\rAA s20\AA s2[\AA s2r[AA  1+23��u eifnZZ eimnZZ eimgZZ eimfZZ
PQR' BAA BAA BAA BAA  1?23��u licjZZ giljZZ dideZZ dijhZZ
89R'-.% -2AA s/BAA /AA 2AA  �g��mno Z Z Z Z
�'�&-.% -2AA 0[[AA --[AA r/AA  �g+O ciehZZ cigcZZ ficeZZ fijmZZ
cQd3 s20AA -YAA -YAA -YAA  �g�)-.%m��o mienZZ ciegZZ cidmZZ ficcZZ
PQd3 s-2AA YAA CAA -BAA  �gS'( lifcZZ cmignZZ cfinfZZ cjihfZZ
��g�7 C2AA \AA BAA BAA  �Gtu Z Z Z Z
'0Ky�7 srAA 2B-AA BAA BAA  P/E hmifeZZ feigcZZ cnimmZZ cdicdZZ
89�'-.% s-2AA -2\AA r2AA [\AA  P/B dijgZZ eigjZZ eiceZZ fidfZZ
-.S�7^ s2\AA 0r0AA /-0AA 2B[AA  EV/EBITDA flifnZZ cdiggZZ ceidcZZ ccihfZZ

MNOPQ_`_4RST/012U 
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[Table_Reputation] /012345678 
UVW[p9qrs%S0010523060001Z%tu�vwxvyz?{|�vª}vyz?Ä±'~�v���
vzL8 ,��\[��?���*9w��[��?TMT ��C?\9�x8xD�qáª\9�x8xL
¤9[����]§>SÚ�ñ�?�C����\9Ï�>S}A?+7������¤9[�ì�L 
X>Y[p9qrs%S0010524070001Z%����v�.�ª}v�'?���v°�>S�ª}vyzL2022
,�;Ä q¡[�S?\#¢£MEMS�¤�üÃAI��Ã�ì.¥Î¦§ÃØÙÚóéÆ¨©L 
9":; 
>STª« 
�23¬×>STR±Õq¡9®�¯°fq¡\9±²p99M?³´µfp9¶-Ã·9¸¹f[��º?

»�¼º¼½f�¾?¿ÀÃdÁ*Â�23?�23SÃ�f°���¾Ä¢Åkl4g�¾?�Æ}ÇÈ

�¾fèÉþÊËcþJå�ÌÍq?ÎJÍqSÏÐf�¾�ò:J�*)�ÌoÑL23±f�¾�ÒÓÔ

ÝÕÖL�Æ×ØJÙNÃ7ÚJNÃ¡¢Î�J�X�23±fÚÛÜÒÓÊÁ#ÝÞßÊrß:�Ìàá

fâã?>S`äJs�Ì/¦�f¯ÒÊxy?å@ª«L 
æ�ª« 
Ä q¡çèRé45�±Õq¡êëwxì��ãè?�éq¡\9±²9§9ML�23íÄ q¡çè

Ré45Ú±ÄÆîï�Õ[JÏð{|ÃñòÃóôZ�ÝL�23±f�¾Ä¢¸Y¼½õö?Ä q¡[

�S·nèÉÃÉ÷?ø}ÇÈ�¾fèÉþ.ËcþÄJå�ÌÍqLÚ�ÌùúN?�23±f�¾Êûü

fÒÓÄJañ}�ÌÆf\9ò:LÚ�ÌùúN?�45Ã�45�ìÊý³þÏaJÿ!\9ý0"#H?

JN\9ý>$\9:ú?ÎJ}�ÌÆX»��23±f�Ìµ%S�&f�Ì'(��Ì��L\9ý§)

*Ò?+�@åÂf�Ì\9,-N�45Ã�45�ìÊý³þÏa.³LÄ q¡.+S«³þÏaÉ¨�

�R23±�/f45S*¤fq¡�£¤01?2É¨ÅÇÈ45�Ý\93¤û§Ê+4û§L 
�23Ô�å"de¤5?¡�Ä q¡[�Sr7¯6?�[�23f�Ì,>ÄJÀ³�Ì�á7��Ìà

áf89Ã:;"Ê:7_?Ê<=>*>�Ì+4Æ?Ê³�Ì?@�45A6f+4�á»�LBC��Ê

DE�Fµ%?§)þGÄ q¡[�S�#ÀHÉ?�m*«ÂIÅÄ q¡[�S?JJÀ}�F£¤RK

LÒf���MNLB¡��45¯6?OÅDEÊýD*�23?S�Pf0QßR.ºS��íOÅDEÊ

D*ýÿTL�45�ÍUV�+ºS��f6HL 
  
[Table_RankIntroduction] &'()<; 
³�23*+WXP 6YZµ?q¡[Ê¤9�°Z|}Y@w|³q¡kl�ûþ�°f[\]�Åáè? 
Aç³OP 300�°ÅáèD(¦¨kl³¦¨ñ�[ }®:D^^fZÊ¦¨åk�°[ }åkD^^fZ
ÅáèD{|kl³_)�°ÅáèD`Õkl³abcd�°Ê^e 500�°ÅáèL"fBN% 
¤9$CÚ� 
B�—¡¢ 6 YZf\9:úK½gkláè�° 5%³A; 
±þ—¡¢ 6 YZf\9:úKNkláè�°fo{]-|h-5%i 5%; 
j�—¡¢ 6 YZf\9:úKkßkláè�° 5%³A; 

45$CÚ� 
�;—¡¢ 6-12YZf\9:úK½gkláè�° 15%³AD 
B�—¡¢ 6-12YZf\9:úK½gkláè�° 5%i 15%D 
±þ—¡¢ 6-12YZf\9:úKNkláè�°fo{]-|h-5%i 5%D 
j�—¡¢ 6-12YZf\9:úKkßkláè�° 5%iD 
lÂ—¡¢ 6-12YZf\9:úKkßkláè�° 15%³AD 
.$C—X.º#¿)Wf9ÿ?Êý457m.º=Ó`Rf\�JÉ"þ!"?Êý+4LX?&».

º>Â«Éf\9$CL 
  


