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=W BENMENSIE, Al FTFH<EI<ZE

Q1 KASIE, SERXIEKRE

2~ 2026Q1 SEMEW A 16.27 {278, BEE+28.91%, WNIZRBBEINR;
I3E%FiB-0.65 1270, BEERHER-2.50 2T KBRS 74.16%; fO1IEAE
EFiE-0.81 27T, BHETS 69.11%, WASIEEE NIRSS SR M4
NS ERRIEN = TE WS ANBLRRIG K, BRNERZS .. EitNER
YPERR Y SSIRSEI—RE G . FAFIBT, =it BWSELE/R I FE 26 FUE
NeERNZbEL, ZelFSITEERErRR,

HEWASERRTERS, Q2 KNFEELRIEERK

BAIVAR, mHHEREKFEESZ HT VMware B Al ERIZIER 85T K.
E B EHEE KRR RIER (yoy+42% ), FIMit Q2 WANB EELE
PURIE

EAERE. BRPERE, SEFSEEDNFIERER. Q1 2FEEWRE
[EEE+29.09%, XIRFEFIZ 60.33%, [EIELTBE 0.06pct. ANE)FE_LHFIKITAY
BRT, SEEMNRBNRIFEE, RIBATX FHINEE KR, Rk
TMEETERISEFRFRIFENRE.

Ay, $HEZEM 6.22 27T, EG+5.47%, TR EZHAERY 38.3%, [E
EE R4 8.5pct; HIRZER 079 1270, BLb-6.48%, XM SR EHRARY
4.88%, EILLTBEL 1.84pct; TR EEFE 4.99 1278, [EIEb+2.41%, XSREAA
BEHEZER30.7%, BT 7.94pct, LG, NE)EAIEIFLEHERH,
Z00 Al By DR BERIZF, BRERBESEMI.

AlBRAEH I Agent BHljiGlE, FENE EESHIH

AFLL “AIFIRST” NI ACIFT6kEE, EHIR G BELE W Agent “BWE—FK
B—RIP” 4o EH AIFTM, S5 SF-FastGPT, CoStrict. Al EHR %
Agent R AST R . Agent ZEFHIF B ERE . HATIAA, Al Agent A DA
HERTEEETWREFRSE, WEHAE., EEARE. KF—F&ENL
SHFEEESEK, FEREEKITEMNE. ZEMRHENLRS 8

AL Agent BEREIZIENZEES 5E, REKZESIGH —EHTFF.

BRI . &4 25 FAENE, HNTERATRBFITN, FRit 2026-2028
FIWAN 7 98.00/120.39/146.92 1275 (26/27 EERHEN 99.11/111.53 12T ),

[EILLIBIR 79 21.84%/22.85%/22.04% . |33 1$FEIX 5.37/6.63/8.11 12( 26/27
FRIEF 7.44/85812 ), #F “IN” W,

REERR: THERMBENKGE. TISRSETTXE. ZME5FXKG

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 7,519.76 8,043.03 979960 1203871  14,691.87
) (1.86) 6.96 21.84 2285 22.04
EBITDA(EG7T) 2,000.27 2,046.11 201.72 32942 42195
HEBATEFEEATT) 196.87 392.79 536.60 662.74 810.54
B ®Y) (0.49) 99.52 36.61 2351 22.30
EPS(TT/B%) 047 093 1.24 154 1.88
HEREKP/E) 24572 122.80 9222 74.67 61.05
mH%EE(P/B) 5.34 503 485 4.60 432
EEESID) 6.43 6.00 5.05 411 337
EV/EBITDA 7.25 1848 184.65 105.42 73.16
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It 55 TS EE
B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 525.28 535.17 1,552.36 4,299.42 8,387.93 Bl A 7,519.76 8,043.03 9,799.60  12,038.71  14,691.87
N7 ZE R R RIS ER 825.93 783.44 1,356.63 911.12 1,244.58 [R5 2,897.65 3,272.98 4,083.98 5185.11 6,505.40
FRAS KSR 28.26 3391 45.86 55.18 70.62 BAlie RN 66.38 69.77 94.08 96.31 117.53
7 340.34 860.84 312.99 1,249.45 823.08 HEZEA 2,506.62 2,553.07 2,892.91 3,376.22 391427
Hity 5,184.27 7,136.78 7,174.08 7,101.37 7,148.38 BEEEA 381.55 340.12 41855 519.33 640.12
mENBFEA 6,904.08 9,350.13  10,441.92 1361654  17,674.59 HRER 2,117.87 2,055.11 2,378.74 2,805.37 3,355.16
KEBRRUIRE 47352 485.65 485.65 485.65 485.65 45522 (198.15) (206.45) (206.57) (238.88) (351.55)
EER= 837.14 734.29 571.89 409.48 247.08 BRI NSAIRMEIRE (4.15) 4.80 0.80 (0.03) (0.53)
wEIRE 292.41 336.86 383.53 42553 469.63 NRMEETI S 5.22 (5.67) 5.00 450 3.50
FRRF= 266.71 258.85 24512 231.39 217.66 BRI ER 111.80 54.19 79.48 81.82 71.83
Eift 6,448.55 548267 6,147.81 6,013.96 5876.71 Hity 350.55 355.92 330.50 310.50 290.50
E 35k < ia= 8,318.33 7,298.32 7,834.00 7,566.01 7,296.72 ElAE 211.27 367.64 553.68 692.06 876.24
BRIt 1522242  16,64845 1827592 21,8255 2497131 SN2 9N 4.49 17.25 10.87 14.06 12.47
ZHAMETR 200.14 0.00 0.00 0.00 0.00 B4 11.41 459 8.79 9.12 8.48
IVARE=Z)S VAN E/ 907.12 1,507.39 1,198.25 2,236.88 2,072.94 F 8 2E 204.34 380.31 555.76 697.00 880.23
Hifth 3,120.44 3,429.83 4,993.95 6,286.53 9,509.93 Frisw 7.65 (12.48) 19.65 34.85 70.42
mEnaRAaTt 4,227.70 4,937.21 6,192.20 852341  11582.87 #FE 196.70 392.79 536.11 662.15 809.81
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.17) 0.00 (0.48) (0.60) (0.73)
RIS 1,155.41 1,191.69 1,174.41 1,174.41 1,174.41 A FELATEFE 196.87 392.79 536.60 662.74 810.54
Eift 671.21 823.19 709.68 734.69 755.85 SR (7T) 0.47 0.93 124 1.54 1.88
Emenatrat 1,826.62 2,014.88 1,884.09 1,909.10 1,930.26
mEET 6,054.32 6,952.09 807629 1043251  13,513.13
BRI GER 0.00 0.00 (0.42) (0.93) (1.57) FEMSLE 2024 2025 2026E 2027E 2028E
2z 421.86 42063 43156 431.56 43156 24:N:(7]
BARRR 5,394.80 5,477.24 5477.24 5477.24 5477.24 BN -1.86% 6.96% 21.84% 22.85% 22.04%
BEKE 3,392.02 3,824.34 4,289.36 4,863.69 5,566.10 EAlFE 1.11% 74.01% 50.60% 24.99% 26.61%
Hity (40.59) (25.85) 1.89 (2152) (15.16) HETFBATEFE -0.49% 99.52% 36.61% 2351% 22.30%
BER@AT 9,168.10 9,696.36  10,199.63  10,750.04  11,458.18 ERBES
RBMREBESRIT 1522242 16,64845 1827592  21,18255  24,971.31 ESGIES 61.47% 59.31% 58.32% 56.93% 55.72%
FER 2.62% 4.88% 5.48% 5.51% 5.52%
ROE 2.15% 4.05% 5.26% 6.16% 7.07%
ROIC -1.51% -30.57% -35.80% -21.12% -12.04%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
TR 196.70 392.79 536.60 662.74 810.54 BFRIRE 39.77% 41.76% 44.19% 49.25% 54.11%
HrIBHEE 220.59 204.37 176.13 176.13 176.13 BTRIRER 9.57% 7.25% -3.27% -28.68% -62.60%
552 (206.32) (183.44) (206.57) (238.88) (351.55) mENtLER 1.63 1.89 1.69 1.60 1.53
FEIRK (104.77) (41.79) (79.48) (81.82) (71.83) EEDELER 1.55 1.72 1.64 1.45 1.45
EnRETE 256.86 1,892.69 308.74 1,969.01 3,153.84 EiEaEh
HE 448.89 (922.61) 452 3.90 2.77 Il dl SINEEEE 8.70 10.00 9.16 10.62 13.63
LE TSR 811.94 1,342.01 739.94 2,491.09 3,719.90 FIRERE 20.80 13.39 16.70 15.41 14.18
BAXZH 542.44 (18.40) 160.17 16.99 22.94 PR 0.50 0.50 0.56 0.61 0.64
KEIR R 63.64 1213 0.00 0.00 0.00 sRigkE (5T)
Eift (776.00) (982.33) (37.36) 113.83 97.79 =1l 0.47 0.93 124 1.54 1.88
BB SR (169.93) (988.60) 122.82 130.82 120.73 BREEUETR 1.92 3.19 1.71 5.77 8.62
OGS (394.82) 4162 187.28 236.88 349.55 BRRE 21.49 22.81 23.64 24.91 26.55
BRI 73.77 95.95 (32.84) (111.74) (101.67) fE{ELER
EHift (521.62) (451.54) (0.00) (0.00) (0.00) EES 24572 122.80 92.22 7467 61.05
LR EIER (842.67) (313.97) 154.44 125.15 247.88 RS 534 5.03 4.85 4.60 432
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.25 18.48 184.65 105.42 73.16
I & HEIER (200.66) 39.44 1,017.19 2,747.06 4,088.51 EV/EBIT 8.03 20.34 1,455.75 226.55 125.59
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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