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A&,
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g2,

o RRAMBEHEA, BRAAEBAENER I, NAMALAELH 2020 F4
72.2%TF & £ 2025 <F49 21.9%; R AT L5 A E MK 18.7%% £ 5.1%, 4%E 3%
B EM 36.7%ME 2025 65 10.6%, & 12 % B FEM 16.4%% £ 3.4%., /&) 5
B SR LGEAT K 4T BRI A)IE, T RN KRG, F 6 BB R IR R A A
GREE, AR RERY B, BEAERHERT,

o HHARABFELRE, G EIRRMIBEH NG mRRK. NEERH 2026 FI&
BB AR], BEBSEEERLSE T, VARBIE Ao BHANES, A Al
HALEYT RAEAFT A, KRBT ERHRT ART RO L FE 44
2026 B M fik KA/ B ARE A 11.0/12.01e 4 (B Hb3gik 25- 0.9%/8.1%) , 4 #)
1A fik £ AR B AME A 3000/4000 7 . (R Hbigik 29 129.1%/205.5%) ; 2027 4
B AR ZAL B ARMA A 14.0/15.0 12T (B3R 2 27.3%/25.00) , 4 FliEfk £
18/ B 744 % 4500/5500 7 7T () Hegik 24 50.0%/37.5%) . & ik #d btk # 4%
R T AN Al £ LETRKGES, LARKRAFGLE RERZ THHALE
3], HBR#H—FIRFNSAEKL ) FEE G FRA L BAKE,

o ZAMMERITEBN. it 3] 2026-2028 FE AN 5 A4 15.3/19.7/23.5
{27, yoy 7 H1 % 37.6%/28.7%/19.5%, 315 PS %514 54l44E. » )44 B
NARH AR, BT RER 28, BRAURL ZALEH, MEEARAALE
BE . ATLH A A Al AL A, KEIEF IR K Adr B AAR A RS A, T
AR R B BB L ARSFR, NABERE A 2R Y LI, bbH g
BaRad, RS RGP SRS, RMNMLT 235 2026 5 84%
PS 4644, xR 204.63 T, T “EN” iR,

0 4T HRAZERME ., AT 5] 3t Anf & e, H B B HAE NS, F KX,
iR FRMAR E R, BOR B AR TN, FREFAT S 25 5,

AR R 2025A 2026E 2027E 2028E
ZALEAN (TFL) 1109.96 1527.30 1965.95 2348.40

HRE 69.56% 37.60% 28.72% 19.45%
12 & FN 84 A (B A L) 12.22 42.33 55.41 102.59

R E 1.34% 246.42% 30.92% 85.14%
H PR AL H EPS (L) 0.20 0.71 0.93 1.72
% ik A% ROE 2.85% 8.43% 9.94% 15.54%
PS 7.43 5.40 4.19 3.51
PB 18.51 16.90 15.18 12.77
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Paramon B REBARIBKES 2 oA T aMeTH, 2. KB,
—A—RF e IR R RE . WA, R%. A4, #. Flk. License,
it AL S 28, A AR para B2 RiEAT AR AR Ao

Paratune & FliZfT 4S54 R AT 5478 Paramon A s 49 para & FiE4T 4
IERIE A, AFER T RET AT AL, A& R KRB EFR S N2 X
HAE LTS, HOM PR REBRE, B REFRLE TH,
ParaCloud 747 & RIR%-F & 2+ % HPC R et ay AT HPC R E 5 2 H
B Rz e En-FE, A& HPC RA=W A ERELE R P L. &
e, RATE, aitFE. A HEE, ZREAT S

B AR XBRMS: TR AP AR ERGERRSE KX, ARF
RAEFF KB, ARIEHE, RIBEHERIEHEHERS. TEELTRIFET
X, TAHRPRE TX24 B2 BEE RS .

RRBRIRS: ZRAEBEGHR GRS, FRIT. FREEER, &
SR, BAIE DRSS F A5,

N B RSN S o 2B & kAT R $4 (HPC China) R0 &EH47
B RPEE (PAC) RE&XE ARIGHSER. 3#IF. N TRAVNEHF

A AR EIIR 5

WERETTAFR AL BNALMIR S92, FR, TR, T2NEHELHEA

BUR . AR 4%

H IR : 4\ RBRIAYT, B i FEFE

NIAEBITLESE, ERAZTLEARZ T B3kl » 5 RLT 2007 5, AL
VAR EANE SHMATLTHEN, A)CE2ITLFRE, ALFAE, HKXEH. T
WAFERET BHFFITLEZRT. RIEHZIAED A IR, 4 2021 55 A AHAE
HE NAEZFTERF—ARIRARSAATEE - KAALEZIRH5H; #% 2019 £ 2021
FRNIG RHEL, N B) TR A F ok H3EaR KB AY K3k N ALY 65 T AR H AT
o, BERBLBRKGBERIRSME S, 5T EZE. £ =5 Kb L4 & B —H . 2025
FTH, RALERAIGRAAS LETERRERALTLS, ZALACEL A5 KX FE+
W, 1B KAHE P, BIAER A 2007 CPUM. 57 F GPU, & 4ilid &k ZEoH XNk
Mk, PEBRAMNEELERA LEFSHEEANS AL, SHELSIRE TR, RANIES
EHFRE L, NE LS E EHTR], B 5H ) IR A B k@ & AR A | 4 fe HE 32
B9AR R AR ARG 2, 3835 /) MR AL o

1.3 & £ ZIRF kiR E, BARHIEPAREREK IS

FEZRBHEKFHHE, BARNERAKE. 5] 2021-2025 F 4 # 5 HAL A
2.2/3.1/5.0/6.6/11.1 1z 7T, RB¥EK 79.5%/42.1%/58.5%/32.1%/69.6% . 2025 < i [a] /3]
EFBLFMARZEFNRK T ETETHANRS, LART A Z L H5600% KX K, TiF AIGC
58 %4 £ F KH % TR . N3 2021-2025 F 4 o\ £ A B & 4 A E
-8168.2/-11448.7/-8050.0/1205.7/1221.8 7 o , R e ¥ *
-155.6%/-40.2%/+29.7%/+115.0%/+1.3% . 2025 4 & [a] /- 8] J3 £ 4 ) H B 1k ) g 38 K 1.3%,
KIELEBA; 1ated 3 B4 AE-75 T, RLTHE 101.5%, H&#5, &L E2HF
T ledesh A mASH, B FRAEEREZH R, BPEMNRERE. B2E4%, RA
B R R TR, NEBAR LES LRNE,
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soumwest secummes H 4T AR (920493) 2025 4 4R &

IREFERERA, HHEMBESEHRL. 2~ %F, 2021-2025 5 #18], BE =R 5
SR E BN 1.7/2.7/14.1/6.1/10.2 12 7., F) ke¥g K 75.2%/55.2%/55.0%/48.3%/66.3%, I
AN B AR 78.2%/85.4%/83.6%/93.8%/92.0%, F A BERKEE, HARSFELLE
2B H AL, B4R kA, 2021-2025Q3 A ], ABH = MRS P 8 A = AN b LA 75.0%
&% 17.5%, 47k% &bk 18.6%48 4 20.8%, % H =M 5.8% k38 A 61.7%, &~ 4
B4k, 2025Q3 8 A =MHT L=/ HE =5 A SIK N 12229.2/14492.2/42956.0 7 7., F
P A3 K 1.3%/22.1%/151.1%, &AAAD A1H 17.5%/20.8%/61.7%, % H = A T8
B KBRETANGNBNGH ., EF &M 5V AREBHBOEKINE, IRESA
FRIRF. TRY K, FEAE. A3 0O NE@RGERZ L,

B 3: 2021-2025 2 & kLA B 4: 2021-2025 2 8] 13 &4 5118
12.00 1110 90.00% 2000.0 150%
1004 o 80.00% 0.0 100%
10.00
9.00 o 70.00% -2000.0 50%
8.00 60.00% 1000.0
7.00 50.00% 0%
6.00 ! -6000.0
o 00 ) 40.00% 8, -50%
4.00 ) 30.00% -8000.0
3.00 2.20 20.00% -10000.0 -100%
2.00
1.00 . I 10.00% -12000.0 -150%
o 2021 2022 2023 2024 2025 oo -14000.0 ~200%
— O (750 et yoy CHik — ] (50 (fEdD yoy (A%l
H AR FND, & @ik R #Ere H AR FND, & @iER e
AERAAIMSREREY K, BERAHEHREAREGH R NAAFESI LS, KA
TAEAEFTEA; REHAHRLE, FH., BMNEFFAI, FARAHRHBH L BRAT
B, RIETE. AFFK PUE K4 PSIEREEAERA, ZOB RN Attt e Hn=E
REFm, mdEREB>HNEE, ECRRRATCRE=ZFHR, ¥ XKEHBEANAE,
HAREBEMEARS MWL, RBBEAEKE Kb Al 2 L HERAAATREEZEIML; F
N RBEEAR S, ATFRT HRbE LS, RBREMBERT, LEREERIEN S,
B 5: 2021-2025 2 8] 4= sl A & b B 6: 2021-2025Q3 A H =R F A = i &k
120% 120%
100% 100% 5
11.61%
26.81%
80% 80% 43.97%
61.69%
60% 60%
0% 0%
20% 20% l
0% 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025Q3
WA RIRS WA S REEN RS EARRS B SRR Bl miTls W R
H AR FIND, & @ik K # HIE AR : IFIND, & @ik R Ew
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soutis e 4T AL (920493) 2025 4 4% Kt

EHham#EE TR, LA RE At A A . 20212025 F» 5 £ A F 55 H
34.0%/28.3%/25.6%/32.9%/24.2%, 2025 4 # 2024 4 T & 8.6pp. [l B+ &) 24k H 7 IR
%09 2] E 5 R K 37.2%/27.4%/27.0%132.1%/22.0%, 2025 F 4 2024 4 T 4 10.1pp. &
ARk A,2025HL B H = ST =4y H 5% 824 £5 5] A 38.8%/42.1%/11.4%, £ 2024
F R ¥ T 2.6pp/10.8pp/-18.4pp. 2024 SF N SR EE FRA A ER AR A, B B R FHAE
MEBAME L, 12 2025 SFAFE ZRhBRAEE, LAELFAHT B TR, KAVAHR X RF
BAAFHEZES T KB L SR GPU £ AR, AmIT BRELHEKTF; R
HEZEZHBEANdRAFRES, 2025 FNaBZFZIEBH 25 1t, FiEk
66.7%, X ZRARME NGB EIEFRX, AF T RBAKRFRRKPAALY, 4209 QA1
EAMEARTEZTINOREAES . FREE, NABMRA T RHRAE Al FK, £2EFTH
Ak A B E R AL, KMEHTHEMEN ., BARTRA RN EH% 8727, RFHL M
W, AATRIEA, EARLASLE H,

AKX Y BN, FRAERFRIAKEG .. A LS REY X, 35 i 5
A EH% T AT, 2025 ], o8] HARE A % A R 21.9%, BT & 8.6pp. Bk A, 4
£ % A % 10.6%, BT % 6.2pp; ¥ % AE 3.4%, Flb T4 2.1pp; EM: % 5.1%,
Bl BT & 0.9pp. £ &3 % F B b 38 hm 110.2%, £ 22 B A3 34847 55 a) #1865 A b
ﬂm,%i%mn&%mmm%,i%mﬁ#ﬁﬁﬁ%+é&kﬁim%ﬁ%%ﬁkmaﬁ
P& Hm, F HAF K ZNIE

B 7: 2021-2025 2> 8] &4 A 4] R 1R B 8: 43 & AR
0% - 3402% 32.87% 80% | 7223  T286%
28.26%
20% ° 25.63% 24.23% 70% 63.74%
20% 60%
10% Lo Lo 50% 42.55%

wy | /O IO gu0ny

0% 30.47%

2021 2022 2025

30% 22.95% 21.88%

16.80%

-10% 1865%  2031%

2006 | 1642% .1443% 13360

-20% S : 10.62%
- 5.49% %
-30% - -37.05% 10% 7 0.49% 1.40% 252%  TB—. 223% 5%
_40% 0% 2.77%
2020 2021 2022 2023 2024 2025
-50% s 2 i 2 — W B o
B B — AR 2 it %% e i 2 1) 2 i 22
# 7% £ \FIND, &Rk R H HIEAR: TFND, & @il R #w

2 BAIMME A

Bk 1: KRS FEAMRFBPARAB LS. #HE (2025 FF B AL it 5 KR T
BEIREY, PEFRE /KBRS T, 2025 4 + B4 5 4 MAL . 8] 1,037.3 EFLOPS,
it ) 2028 F % & ] 2,781.9 EFLOPS. 2025 5 ¥ Hid | i /) #4544 % %] 85.8 EFLOPS,
7+ ) 2028 4 ¥ % 2| 140.1 EFLOPS., #M & 7, 2023-2028 #4708, B HLHE /M
8BS FE AWK EM LR 46.2%, BALAN AR AFF LK ERMTEE 18.8%.
2024 %+ B4 HIR 4 7 9 E AL A ] 50 12 £ T, 2023-2028 & A FF 5 A MK EFHE
57.3%. EHRKERT, MAHFLRINE0EZRARBE T CEANES RE AT S URE
ZEEW . %'ﬁﬁﬁk#ﬁ%AW%% HBEIERFERSF T KAF LT RE, H

E SRR LG W E R R n
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soumwest secummes H 4T AR (920493) 2025 4 4R &

A e Fads e P RAE G AL H AL S e ARG, NS RS TR B e e g
KAH . KMt 2026-2028 F /2 8] F 77 IR 4 N R pb 3k 297 40.0%/30.0%/20.0%; [
FH S EMGF SR, SRR — RS MREE A FAMNT & & 24D R,
AV A £ A F A &4 R 2R, Mt 20262028 F N A H A TR H LA FEH A
25.0%/27.0%/28.0%

Bk 2: SHRTHEAER. STt E AR S, St L2 AR
SARNEIMEHAES LS, KANbtER D, T2AMALTEBAAFER. BREA
PR F . &AM 2026-2028 4, S AT H R A E RO AR g R YA
10.0%/10.0%/10.0%, £ #]% 2 % 50.0%/50.0%/50.0% ; & 14 f¢ i+ 5 4 #F 5 it B IR 5 A\
Yo 3k £ % 10.0%/10.0%/10.0%, £ F)F 4% 57.0%/57.0%/57.0%; & MEAk it H AR R
R R 4 A N B E 3 3% 49 % 10.0%/10.0%/10.0%, £.#] %25 4 12.0%/12.0%/12.0% o

£ F L BB, AT N 8] 2026-2028 4 5k S Al N Bk Ade T &

2 2: pERBEARLARE

#4i: BHA 2025A A= 2027E 2028E

N 1021.2 1429.6 1858.5
¥k 66.3% 40.0% 30.0%
B IR % -
ARA 796.2 1072.2 1356.7
ERES 22.0% 25.0% 27.0%
PN 56.4 62.0 68.2
. ) o i 278.1% 10.0% 10.0%
At RAE R
A 27.0 31.0 34.1
ESFE 52.1% 50.0% 50.0%
N 23.8 26.1 28.8
B AR T A ¥ 3% 29.9% 10.0% 10.0%
5t HIR% I 10.2 11.2 12.4
ESF 57.1% 57.0% 57.0%
PN 8.7 9.5 10.5
B A A ¥ 17.2% 10.0% 10.0%
B A AR % A 7.6 8.4 9.2
SRS 12.7% 12.0% 12.0%
PN 1110.0 1527.3 1966.0
¥k 69.6% 37.6% 28.7%
&t
AR A 841.0 1122.8 1412.4
EFES 24.2% 26.5% 28.2%

2230.2
20.0%
1605.7
28.0%
75.0
10.0%
37.5
50.0%
31.6
10.0%
13.6
57.0%
11.5
10.0%
10.2
12.0%
2348.4
19.5%
1667.0
29.0%

KA Wind, B iER

BAl, HAENARER XL ZLHTIIEA LT A&, AT, 22 LRAR
RABE AEE R, RARESELGTRAN, RMNERTEZRKRKHE) & kit dy Lo 6]iE
FAR, BRAIE, BAAR. PAZEARIEBEA TN 8 HIEARE RRAIEEA
N BT RIR FAR AT b 8], BAFRHAER NS F =T Al B B EIR HAR AT 1

iE 40 BRI LG 0 B B IR
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\. soumnweersecunmes H# AT AL (920493) 2025 4 445 Rit

8], P AFZEARA e A B At B AT — L ARG 8T 8], RAE#BAEA IDC £
ZBEHEER RS AT,

F B ) )3 B A A KRB, LA B By AT R Hrh, RATR R PS #7414
2026-2027 F E R TN 8 -FHBMAA 10/9 4. Fit /A3 2026-2028 F & LI A FH
15.3/19.7/23.5 12 7, yoy # %1 4 37.6%/28.7%/19.5%; it/ 8] 2026-2028 45 )3 # 4 44
%% %H 42.3/55.4/102.6 & 77 L., yoy H Al A 246.4%/30.9%/85.1%, 3+ & PS %% % 5/4/4
Z, nAEABENRBEZMBA KR, EFLAELALEE, BRURLRKEYE. BEHERIA
IR, ALFA KA A sh Ao, KRB FH B R A8 5 AAN B b ) £ %, T 4k
RAVERBFESEIBEET K, NAAEXS A LRSI, LEHEFZERLE, B
B R B AL AT ARG B M AE &, RATL T 8] 2026 - 8 1% PS #1E, 3t BE - 204.63 T,
B CENT IR,

%) 3: TN E A

1 o 8 8 AR
(e ) () 2025EHA 2026E 2027E 2028E | 2025EH/A 2026E | 2027E | 2028E

300442.S7 A EFEA R 1299.47 79.51 5763.21 8250.71 10373.97 22.55 15.75 12.53 -
300738.5Z R k&K% 202.95 20.60 2548.15 3357.01 4165.29 - 7.96 6.05 4.87 -
603496.SH 128 A #+3 86.42 26.99 1046.69 1108.00  1271.00 - 8.26 7.80 6.80 -
688568.SH 2K 463.19 57.32 2680.88 5067.00 6780.50 - 17.28 9.14 6.83 -
603881.SH AR 256.32 35.68 1822.63 2012.52 2127.78 - 14.06 12.74 12.05 -
F A 14.02 10.29 8.62 -
920493.B)  FATH K 82.46 138.10 1109.96  1527.30 1965.95 2348.40 7.43 5.40 4.19 351

HIEFF: Wind, B @iE R EE (HE 2026 F4 4T H) o Z: T2 GJHIEE B Wind —& T4, HI7HRF B B @i K BTN # LR
HHET A, HFEHHE B CHIE HIEBGAWFEFELRE, Bt 2025 F EPS % Wind —& 7 47: Fi# 7 4 5] 2028E EPS #7454 %, Bt
T4 2N 5] 2028E PE FH 1 4 %,

3 &R T

BABRRE, ATl Fii X Mo, R FHARE, ARG, FiR 5 MR F
Re, BAEBEEFRTRRNLE, KIREFAT G248 NEF.

TH 4ol 1 E S 09 F & B AR
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7 b B

B b B A A
HEER

ERER (SRR
W % 5% R

7 RALBIR
FFME
NAMEE DR E
Hib2ERE

Z A #79
AHFEZERE
8 BB

B 13 AL

%A

YRR ARE

I3 BN SJRAA
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