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p SREIEE (000977.5Z) Buy it
H70529 @capital.com.tw
B GT) o0 —EELVSBTHIEK, Al RSSBEERSHRESRTIEN
ATRAFR G SR
P 3 HEH ANFEF0264E R EWETRE . 20268EH1/A S FUTSL T IA80% F15826-31
15?111%0226/276/7) 39;522 1278, FIELHBH226%-288%; #NAEIRESFIE20.55-25.550Z 7T, RIbEHK
H%EET = /Iiﬁo %_ﬁé” G0 rer g 206%-280%. WEERBHTUN, BTk RN
BERITRE(ET) 146848
N oo AL AR L L EERK: BF 02 BFHSFDFT 19952495
TERR BEEFRGR {Z7T, FEILbRIBEEK 494%-643%, ASIRFIATHASE, EMTE E
ANE)(32.12%) T8, HEHNHTERBEARCFIRARZAHEE, FHTE~ Rk
EFRAE(T) 15.15 wE, BAHRHA-DMINE, ERENRER], RHEAATLE LK
BEANY /K T 4B 4.69 MEIG4C, FATH M BT KIT T EXRE TRES[EEME, A
—R =R —F SimRERELEEMREA. —FEATBFANIIMNETSEEMENE, R
Bt BRER () 2.8 4.0 413 SREARSEEBER, SHAVENXREMBEREHESE, B
R L RT/A S K EAE R R EHR N EHEE N TASIFEERREH. BEXR
RIS - %, HBEERS ALTUHERR, SRS EBRSSEA, 2D
2024.10.31 it 44.79 ARS8 AT b Ao Skt b b SR B IR K 1
2024.04.30 S 38.36
2023.11.01 X jal#{E 41.50
030812 ok A3 REBE LR ATEE, AlRSE, RWARSBHSE—FME: 7
=B g e # IDC AKX %R, 2025 SFASIARSLBIXE N B ARG . ALRRS MR
B 2552 6 4 93.82% RIESHRIFEE—. AIRSHATE, RASHELBHRITH SD200, ZHiw
gk, Tk 5.93% NKE A 4096, KA 1024 B, B token 4 BUIAE] 112 tokens/s,
Hih 0.25% £ token A FRATEIN A 8.9ms, HESLINE A Al BRS58% token 4 BEE 1K
F 10ms; WINMASIE SMMEME. BEVRIEED ONEXRRASHE, &
IR R E S RE A BBl RESEIE. Heh, ATREMIREFERS Al BVENR, XS
2% 3.3% MARTEHGE A, B H RS 3000V, fRHVEE NS A B 7T E K 250W
—REAN 38.5% k.
BN KEESE
- T T BFIBON: A4S 20262008 815859 BIH 56.67/60.61/72.65 12
TT, YOY £84+134.9%/+7.0%/+19.9%; EPS 4334 3.86/4.13/4.95 7&, 4
BIBRIN I RZ A B& 2026-2028 £ P/E 4 18/17/14 &, #E+5 ST 2L
. RERT: 1. ZHEREHFVERETE,; 2. SEEXSHHEBUR
Tk, 3. TH=ITE. Al IV AXBAEIE,
FEHIE 128311 2024 2025 2026E 2027E 2028E
Z | (Net profit) RMB B /AT 2291.76 2412.87 5666.84 6060.55 7264.63
[=) Eb 1, 28.55% 5.28% 134.86% 6.95% 19.87%
RS (EPS) RMB JT 1.56 1.64 3.86 4.13 4.95
[E) Eb 1, 28.46% 5.21% 135.76% 6.95% 19.87%
A &R &K (P/E) 34 41 18 17 14
B&F (DPS) RMB JT 0.17 0.04 0.30 0.35 0.40
% B & (Yield) 0.32% 0.06% 0.42% 0.49% 0.56%
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58 113Kt (Strong Buy) B EHk=E = 35%
Xt (Buy) 15% < LK== E<35%
X |83 € (Trading Buy) 5%<VB7E LK== 8)<15%
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EVib 2024 2025 2026E 2027E 2028E
Bl 114767 164782 245525 340948 440746
ZEMAK 106909 156735 231357 323052 417745
Bl Fi S BN 143 227 368 511 661
HEER 1450 1272 1473 2387 3526
EEEH 4316 4729 6261 8524 11092
%% A (335) 3 0 0 0
R RERK (510) (341) (400) (400) (400)
‘R 12 32 0 0 0
B F5E 2362 2461 5865 6273 7521
ENZN PN 8 10 7 7 7
El s 7 2 1 1 1
F5E AR 2363 2468 5871 6279 75217
FRi5%t 73 59 176 188 226
DEBE RN G (2) (4) 28 30 37
HETRASIFREENRFE 2292 2413 5667 6061 7265
W= &HAFERRER

BAT 2024 2025 2026E 2027E 2028E
LhmEe 7335 10325 16997 21111 26723
R U R 11623 13051 39284 54552 70519
7155 40633 46508 44194 61371 79334
MREANE =S 66604 79232 85934 119332 154261
KHARRADUR R 570 350 500 500 500
BEER~AIT 2864 2585 2000 2000 2000
rERETRE 18 7 50 50 50
ERME~EIT 4587 4562 5000 5500 6000
HERIT 71191 83794 90934 124832 160261
R RELT 44531 55077 61381 85237 110186
ERMAGETT 6330 6626 1766 5717 8896
ARETT 50860 61702 63147 90954 119082
DEBE RN R 333 331 360 390 427
RN ST 20331 22092 27787 33878 41179
AREBE RN AT 71191 83794 90934 124832 160261
M= &HHSRER

BATT 2024 2025 2026E 2027E 2028E
KEEN LN S RE 2T 98 5453 3683 5114 6611
BRENTHENIERE R (370) (205) (2000) (2000) (2000)
ERFENTENASRE R (3835) (1380) 5000 1000 1000
NeXIMEENYRIEINE (4636) 2939 6683 4114 5611

BHRERBERIES(EB)ERAVRE, HREHEB)FRAINRFANHFIELS(FR)FRATREORARS FRAATAMR. LHRETERREHIFIRR
EDRliR & Z & BABHABTUEEATAE. HBEHEFHFRLTAFAMAERHREZHNTE, ELREZHZFRBIEIFIT. #REHEEFTRLID.F
XUk & AR R TEEEEARIE, IARJEREARERIE, TEFSHEREZAFHERTESEAEATERAS . HREH(EB)FTRLF, RESATRE
BREASRTFER TR LAREEARRBLAHRE ZANIAREEELEATH. BREHEBFTRAIREEFZ—NEERARFTIEATS X E A LR
EEBBZATRAAETRE. EHREANBZANNBRATRSALERTENBANEE. HRIEFEB)FRLAIREETZ—NESHHRRI BRI ILH
BRENBRZIL@FRAH LY, REIA, HHFRBHEETHNRHREARRZIES . BRIEHEB)FRADVREPATREKEATTRME A, IRMBAZ
FOXRUEMRENERZIE@. WHHRETRAEREIEREAZSUREATRRZIES.
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