naxR | 21FksE | PR (002463.S2)
JPEERR (D 2025 FEFRSVE: MsEiFa 51,
FEBENNIR % A

REER

PRI AT 2025 FHFR: 2025 FEFF, RAEHWEWEAN 84.94 27T, FIHLIZK
56.59%; SEIMYARHEFIIE 16.83 127, [EILLIGIK 47.50%; NEFIRENRE, ARFHIEIME

FIRFNEFIZR 35.14%F0 19.76%, S HIEIEE-1.32pct #0-1.04pct. B=FEREF, 2025Q2 2
FISSIEMLULN 44.56 27T, FIELiEHK 56.91%, FFELIEHK 10.37%; SCIRUIRE4FI5E 9.20 12
JT, [EIEEIEIC 47.01%, IRELIBAC 20.70%; MBFIGESIRE, AREHEFIZE 37.31%, [FEtt
-1.52pct, IFLE+4.56pct, SEINFEFIZE 20.61%, [EIEE-1.22pct. FFEE+1.79pct.

T A ER R A

—
=N

¥
SAC: S0490517070012
SFC: BUW100

BIRERE TR EZ RS
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SPERZ{3 (002463.S7)

JPEE B 2025 X FREIE: W EHFE
FERE IR 52 A

Ek
PN R 2025 FRFH: 2025 FLAF, ARTMEVRA 84.94 25T, FLLEK
56.59%; SEIUAEASFIE 16.83 25T, FILLIGK 47.50%; MEFIRENRE, ATHIZHE
FISAISFIK 35.14%F1 19.76%, 4 BIFLE-1.32pct F1-1.04pet, BFIAEH TREBSARAUH
B A E LA IR R E T SRS R R . 2~ SRR , 202502 44 7 SSIUENL i A 44.56
{Z7T, BB 56.91%, IRLEIEK 10.37%; SEEVAREEFE 9.20 {27, EEEEK 47.01%,
FRELIEHK 20.70%; MEFIBESIRE, AFSIERE 37.31%, FIt-1.52pct. FRLL+4.56pct,
THEFZE 20.61%, EEE-1.22pct. EREE+1.79pct,
=R
o Al BHSEREE, SERLSRBET. (1) AFCLERTHRE ;mawc
A#)65.32Z5%, ELLIHKL 70.63%, He Al J%28F0 HPC 483 PCB /=& A
ASEAARE A  EE 2 23.13% , R4 00 I B =D R FIAR % PCB 7=
25 AT BT FARE LB LB 53.00%; (2) AREEARL S5 SSEE LA
#14.22 252, FELHK) 24.18%, HrhAREAMEL. XA HDI g AN LHHENL
SRR EESIE. BIFE. B, P2Pack HHIORER G b ARERE LA
BOLLTE S 49.34% , REFRSENL IR FILE AR 159.63% , E P2Pack F=@ ki
AFEILLES AL 20 400.69% , AR LLSSTAMEALS -

® MEFRERM, BIFFTBHM. (1) KEIME: REBIEFERARIE, FHHRMRFRR
BEHITR. AT 76, MUFLBEREREN, SRR A= RE 5 LU RIE N N 58
MmHHER; (2) A SRENBLZARTHFEAIER S EESIRENH HE
BARY =IE 2 F 2025 £ 6 B TAFLRIR, MARKE 2026 fﬁT#fﬁﬁﬁ“ﬁbﬁ#Lf/
RITF=RE; (3) REL : PEREAFEMT 2025 FEFE/IEERS, HABX
B, S0 Al RSB EN AR, 28E 2 %EF‘E’\JIETV\T 5HAR
ERRINES = mSATER ARSI, FUHET 2025 £ THFHEREEIAT.

o AR “SEN WER. FHEEMESFERFEBEMNRERERTF, BHEam PCB Hizihie
MR, 8 GPU E£&F=mE#EER, AIXHF 112/224Gbps fiEZE, T—K GPU &
RFEmIAR XPU SERRENENFEFRUESERHEFE; EMEZIEF R
43, FF Scale Out FJLAKM 112Gbps/Lane &3zt SHEL LN EMEIZ T,
224Gbps =M BRI 2R &% P#TH%L, NPO F1 CPO Z2Mp) 3zt B a th IEFF4EAS
EREPHETHLZ. BREE™, Al REFBASEWEEMBHER KMERRMEK, &
#x~EE%E PCB 5&im HDl /=M LR T, BIEFLARARERFSRGK, B
FRRH—SRA, AT —RRKE=E. it 2025-2027 F 284G 23 &4F)5E
38.12 {27t 54.96 77T 73.58 {Z7T, MR LRI PE 25170 28.08 5. 19.47 {5,
14.55 %, #¥F “EN” 1¥H.

KR
< BARSIFA R
2. THEBREBKFRIA.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-08-25

NRMR | RiFRE

wEPE I | 4EF

ARERBE
HETRMN(T) 55.63
BRARR) 192,398
SRIBABR/BER (T BR) 192,243/0
BRRBF~(TT) 6.62
iE12A &E/&ENGT) 58.59/23.58
SRR 2025 4 8 A 22 BINEHN
AR LLE(GE 12 T H)

SRR

BFIRE. (EEMTH
T HEGATEH

-27%
2024/8 2024/12 2025/4 2025/8

ZERERIR: Wind

EXHR

« CPERRH 2025 FHFRIGTIERIT: £F
BLSENHE, Al BRIBLMNEERK)
2025-08-18

« CGRERRRH 2025 F—FRAIT: AlHHLER
W, WEFEPS EIT) 2025-05-01

« CPERRH 2024 FRAIT: WESERLHIE, &4
L) 2025-03-30

B L HRIF5)
WKITFRNER
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KRR

I EARGFAETA . FRA FraEmaf SRR EERUHNE, ZARER
EBRSIAAFEERHEN.

2. TlFREBRALIA. PCB T ERPLHERT. BF. RERFUL,
ARZEFLHIT, WRIEBR, WRTHELKRALIA, &xF PCB MBKIEMF
uﬂo
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REAMR | KRS

T S5 4R = R M E AR

FA% (BRI

etk (§HT)

2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 13342 17744 24842 32295 t5HEE 1543 2847 5267 8632
[ER125%:S 8733 11392 15775 20249 T HMLRAR 0 0 0 0
EF 4608 6352 9067 12046 IyUKMKER 4043 5263 7438 9659
%E A 35% 36% 37% 37% T 2436 3249 4462 5730
B BIS MM 99 133 185 241 TR 41 40 60 78
NEAM A 1% 1% 1% 1% HfthRzshs = 1614 2567 2787 3024
HEEZE A 366 515 710 922 RENEFEEIT 9678 13966 20014 27123
BB 3% 3% 3% 3% KHAIRRBURE 25 25 25 25
B 323 402 573 747 BEMEM 13 13 13 13
N2 ON 2% 2% 2% 2% BEHEFEEI 4033 4033 4033 4033
&% H 790 1048 1473 1912 EREF~ 365 365 365 365
%EMIA 6% 6% 6% 6% B/E 0 0 0 0
045 2% -182 0 0 0 BRIEFRIEFER 166 212 212 212
%EMIA 1% 0% 0% 0% HfthIERsNEr= 6900 6007 6007 6007
M BFERERSK 273 0 0 0 #HFEBIT 21180 24622 30669 37779
S ARER % -17 0 0 0 JEHIRER 1655 1655 1655 1655
RARMETEHRER -9 0 0 0 RfERIR 3617 4257 6084 7825
TR -22 22 20 -36 TR 0 0 0 0
B FE 2956 4340 6250 8374 [y{THR T AN 477 565 805 1036
BN 22% 24% 25% 26% RXFiEE 136 180 253 329
B M 6 0 0 0 HftiRapfift 1691 2008 2515 3023
FASE 2950 4340 6250 8374 MEIAfE&IT 7577 8665 11313 13868
%E WA 22% 24% 25% 6% KEAER 1310 1310 1310 1310
IRETE ] 383 562 808 1084 RififEs 0 0 0 0
I 2566 3777 5442 7290 BIEETSRIfALR 78 53 53 53
JABFEARREAENFFE 2587 3812 5496 7358 HfthIERENFAK 314 320 320 320
DEBR R -21 -35 -54 -68 ARAETT 9279 10347 12995 15550
EPS () 1.35 1.98 2.86 3.82 IR TFHARMEENA 11841 14249 17702 22325
HewEXR (BET) DEARARNER 61 26 -28 97
2024A 2025E 2026E 2027E BRZHRANZS 11901 14275 17674 22229
EE AL PR 2325 2817 4501 6159 MABRBARNE 21180 24622 30669 37779
AR AER SR E S 102 -22 20 -36 EAIER
KHEARBUR & 24 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -2138 -14 -19 -23 SRk 1.35 1.98 2.86 3.82
Hith -1023 -186 0 0 BRABNER 1.21 1.46 2.34 3.20
BEEDWE TP -3035 -222 -39 58 T&EE 29.34 28.08 1947 1455
fREm i 0 0 0 0 mWAR 6.42 7.51 6.05 4.79
RS 154 0 0 0 EV/EBITDA 2288 2487 16.88  12.20
RITEERBE CRD) 5286 0 0 0 BHEFREE 13.8% 16.5% 19.7% 21.3%
ERMA -1088 1417  -2043  -2735 $BEEIEE 21.9% 26.8% 31.0% 33.0%
Hith -4281 90 0 0 HFIE 194% 215% 221% 22.8%
BEREDNSTPH 71 1327 2043 -2735 EFEHEE 43.8% 42.0% 42.4% 41.2%
NERRE (RELEETINEMH) -638 1268 2419 3365 EACEER 0.72 0.77 0.90 0.94
BRSRR: RRAYG, KITIESWRE
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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