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B 2025/8/28
L AT (L) 11.28
—F R & RIK(T) 15.11/3.81
EfL(L ) 18.20
RABTAL(fL ) 13.33
B LA (TRR) 1.61
AR AL A (TLRR) 1.18

I 3A A #F E (%) 281.42

At AT AT 5T B A

® 2025H1 EAF I 1.71 124 (+18.65%), 13A#F1id 0.17 14 (+30.77%)
2025H1 2 8] Lol N 1.71 12T, Rk 18.65%; Y244 4)id 1683.18 77 1,
Bl Hb3g K 30.77%, FedbiaH440iE 1372.21 7 T, Fl3gk 28.93%. KRA144F
2025-2027 4 B AV FUN, FAt N 8] 2025-2027 4R )3 84F)0E 4 %1 A 0.34/0.38/0.44
e, & EPS %A% 0.21/0.24/0.27 /A%, *T B AN PE 251 A
53.9/47.5/41.5X, HAVA X 8] H 3 F Sk ik B 3 I KR 446 37 k S+ A7 48w
P b CATIBAB B Ay o 5] ok S0 K R ALIE, A G R
O RHBAERIARBN L) ZRARE+ZL TR, NEAPRBREKFEFT LS
A IE+ B % HF. (AIDC) Fikﬂi;/?aé)é:%*ia‘% Hﬁf‘sﬁiﬁf@?\ Al 2R &E K
Beik 3K, CPU. GPU R % %5 2 £ W R 4, @ H 2 AAE-F24 20 % d 6~8kW
) 10~15kW & &, ﬁiﬁﬁ%%%?%Amwzwwh4owwmﬁ 0%
FHEFAEE, KBRBEARG IR &, St BT RGE K e Lo, &K
FooA R R AR T REHGRR, NSRRI R TS AR, %ﬁﬁ%*@
HRe e g, W AZRMNARRXETESERELE THEFT R B
BREERD S RERKIE P ORELE R GRS, T, B2ET, BF L#?%
i, MPee., aE. 7EKE. FIRDE LI b,
O HEZAAEMOEFAKYER “ABL” LE, RLTFAINT REITH
B TG AL RO F AR E AR, R F A AR AR S )4,
2024 FN G R EAEILT NS AR AR R, TR AN WAMA LT REE,
RGBT EME R 5B T TR ERE R T E. B4R KR R A% —%
W7o sobh, NI EFHEBRALHEE F OB LEEL, ZEZAE., KLY
FHhEEEZOAEAEDL Y, HINLF T @, 2025 FA00 ) R LRI A 8 A
AHHA TR 8], GBS F T R B Bk 4200, B S AR Sl e AT,

® R[&R7: R B 3= AR RA AR SRS | T3 5T 4 e bR
W I 18 & A FE A48 AR

2023A 2024A 2026E
X RIRE NS 314 320 378 450 519
YOY (%) 14 18 182 19.0 15.4
(EHELHBRARERAZTAR 8440887 1) 39 25 34 38 44
A1, 2025Q1 BALR te+24%—A B _YOY(%) 9.0 -35.7 34.3 134 146
(56847 -20255.21 24 % (%) 34.8 31.0 31.2 30.9 30.7
% 1 E (%) 125 7.9 8.9 8.5 8.5
ROE(%) 6.9 4.8 6.1 6.7 7.3
EPS(#i%/ 1) 0.24 0.16 0.21 0.24 0.27
PIE(f%) 465 723 53.9 475 415
PIB(4%) 3.4 35 34 3.3 3.1
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 553 488 616 544 691  FBIRHKA 314 320 378 450 519
Na 94 51 57 101 78 FAdmA 205 220 260 311 360
R &Y YR &) 191 165 251 257 327  BLHA KM 3 3 4 5 5
B RN R & 2 2 2 2 4  ELRR 22 24 27 32 36
A KK 7 3 8 5 10 FEHA 20 19 21 23 26
oy 135 106 168 46 138 HAFA 26 29 32 36 42
AR 124 161 130 133 134 WmMHHA -1 -1 3 3 3
ERFH T~ 116 129 134 142 148 FFBfEMK -6 -6 -7 9 -10
KA 0 0 0 0 0 HAkd 10 10 11 11 1
B %~ 58 110 115 125 131 NAMETE KA 0 0 0 0 0
T 6 5 4 3 3 #mEAKE 1 -0 1 0
H AR R T 52 14 14 13 13 RKARENKE 0 0 0 0
¥ x & 669 616 750 686 838  #HLAIHE 42 25 33 38 43
A G A 123 96 211 128 253 FLRIMHEA 1 1 1 1 1
%2 A 3 9 1 85 5 100 FdshE 1 0 0 0 0
FLAT B8 B AT IR AR 61 50 81 76 106 AEHER 43 25 34 38 44
HAbF ) R 53 45 45 47 48  PTiFHL 6 1 1 1 1
kR A 7 5 #AH 37 25 33 37 42
KA 2K 0 0 JYHEMAME -2 -1 -1 -1 -1
HALAER ) 5 7 5  Ja&ENE)EAE 39 25 34 38 44
%At 130 100 217 133 258  EBITDA 52 38 49 55 62
JHMFRAE -0 0 -1 2 -3 EPS(%) 0.24 0.16 0.21 0.24 0.27
%N 161 161 161 161 161
AN 172 172 172 172 172 2023A  2024A  2025E  2026E
RS & 208 185 217 255 297
12 B EN A RAE RS 539 516 533 556 583  Z LA (%) 1.4 18 18.2 19.0 15.4
R AR AR AR AR S 669 616 750 686 838 & kAiE(%) -10.3 413 33.9 14.1 14.3
V28 THA B 4A I -9.0 -35.7 34.3 13.4 14.6
FAES
24 % (%) 348 31.0 31.2 30.9 30.7
% F) % (%) 12,5 7.9 8.9 8.5 85
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 6.9 48 6.1 6.7 73
BEEHALR 52 35 -43 166 -78  ROIC(%) 6.6 46 5.6 7.0 6.5
b IR 37 25 33 37 42 fEfRReS
718 4K 10 13 13 15 16 & A FE%) 195 16.3 29.0 19.3 30.8
w435 A -1 -1 3 3 3 H R E (%) -15.2 9.2 5.7 -17.0 41
S TP -1 0 -1 -0 0 A E 45 5.1 2.9 43 2.7
TEFETH -4 -14 -96 108 144 AL E 3.2 37 2.0 37 21
Atz T LR 11 12 5 4 6 EEHSY
BT EDALR -158 -40 -15 -23 20 ER{ RS 05 05 0.6 0.6 0.7
WAL 40 27 15 23 21 MUk A HEE 2.2 2.3 23 22 22
EeEidy -96 -14 0 0 0 SAERFKAEE 38 4.0 4.0 4.0 40
AT ALK -22 2 0 -0 1 gt (L)
ERXEFHASR 102 -17 -17 -17 19 EROKE (RAREE) 0.24 0.16 0.21 0.24 0.27
48 IHE 3 -8 84 -80 95  AREEAEARANER 0.32 0.21 -0.27 1.03 -0.49
K 0 0 0 0 0 HRFTF(RAHER) 3.34 3.20 331 3.44 3.62
38 T3 36 0 0 0 0 REkE
FANARIE Do 101 0 0 0 0 PE 46.5 723 53.9 475 415
HRE T4 -38 9 -101 63 -114  P/B 34 35 34 33 31
R iR -4 -22 -76 125 -118  EV/EBITDA 315 438 35.7 29.3 28.0
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH A X RL KREL7885 R F a4 B15 sik: KIFiE X4 @ %20305 FAEAE L P OLS
3 E 45 %
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