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® Atk K, REFCXBMNEHLGRLFHE, £ “IN” K
2026 F 10 A 19 B 4L3 M2 K A 2026 F % = F F MR, »8) 2026 Fal=F F
FIEIK 145.96 12T, BlHHEK 36.66%; FIFHAHF118 10.81 271, Flg
X 58.87%; S IMAedEzH4FE 10.59 127, FHEK 61.69%. »FEHEEE,
8] 2026Q3 FEILF UK 57.64 1L, Bl HL3E K 42.98%; 52 A2 &4 41E 3.87 1L,
Bl EL3E K 69.43%; S 4ndb)a 4408 3.82 1T, FlbgK 71.66%, T &R E
B R P AP O IR T S IT Ak AT
%R, N3] 2026Q3 AR A 7.22 1e, Blrbigk 28.58%, EE& ek Ik
?@iﬁﬂ%ﬁwﬁmﬁﬁak %3 A 0.22 12T, RlIEK 734.54%, %
A ABC LR R BB PR e Lok, NS E 202659 A 30 A AT A
WW7mm,Q3$$FHmﬁ%&m3mi,&2@5#*2%m@i%%%
207.32%, EZRIEMBIMFERREZRYT Ko FEBNNHET A, K
BN, BREZEFLELSREY R, KM THA 2026-2028 B AN, A3
2026-2028 )3 &4 F1E S A A 16.18/32.91/43.60 1727 (J& 20.82/32.96/43.72),
L ATAL M & PE 4 56.4/27.7/20.9 4%, NS EA BN SR BAARE S, A
Vi’wi@c F Ak Al R ER#, #EHF “EN” HR.

©® KA ab it Mk, BAAIHHESLRE T LA bz
RIRX L T @, N8 kB E 400G, 800G A % & ik EAHIE T ORIk~ B
By, HEH 128 350 800G & X EMT A TR EXZEE Al L W&, i
5@, /Na&)iEH Al-Fabric. Al-FlexiForce &% £ P O Mk 75 %, i%k%/u*%
GPU £ #th R ; AT A @, » 34 WAIC 2026 £ JAZ 1 & EHUE 5 4 Demo,
E PR TAEREN, REWE. SRIFEABLIARSY . B, NeCAH
ﬁﬂwmoAﬁﬂﬁmﬁkﬁ , JF#3EF £ LPO. NPO. CPO A H# K% &4
%, AAIFHE., = ERELSHRE, ZIKE, PIKAHLG AT LIKE T,
° éﬁmﬁxﬂ&ﬁnﬁﬂ, BENBHRAEARERES
9 H 298, NEEM (2026 FrEH AR 2R (EE)), ik 685 &k
S VA 5227 /R MAE— R EIL T 1113.00 HRLH —ETRFIERZ, A EEE
AiaAah$aﬁ1m%o$m&wﬁ RO EASE FAMRE, RtEs

A, HEE P RIEBIR L NS SR R ENES,

o ﬂ.]‘b"k‘l‘. Al B = E KRBT, MAe LR RAFH, 47155 S B4,

MRBRERLR—DNAAREER MEHEHEEELTF

4% -2026.6.2 Fir 2024A 2025A 2026E 2027E 2028E
BN (FF L) 11,699 14,316 22,659 41,263 52,380
YOY (%) 1.4 22.4 58.3 82.1 26.9
Va4 AiE (T 7 ) 574 696 1,618 3,291 4360
YOY (%) 43.1 213 1323 103.4 32.5
ERAESC)) 38.6 35.5 33.9 34.8 34.7
A& (%) 49 49 7.1 8.0 8.3
ROE(%) 12.5 14.0 26.1 37.5 34.9
EPS (#7% /1) 0.52 0.63 1.45 2.95 3.91
P/E(4%) 158.8 130.9 56.4 27.7 20.9
P/B(4%) 19.9 18.3 14.7 10.4 7.3
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neal i ERIRE
M WS 2
Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 6984 7886 14083 23393 24567  FIRMA 11699 14316 22659 41263 52380
N4 1407 2526 3998 7280 9242 FARA 7181 9237 14981 26918 34201
R MK E A B AR 3K 1895 1979 3988 6878 6146 & LALA A Mo 45 58 95 169 213
Hpb gk 61 60 131 216 224 BFLHA 1814 1655 2153 3507 3667
AT IR 2 44 30 105 66  FEHEM 644 693 952 1651 1833
oy 3367 2960 5600 8567 8533 R M 1886 1998 2719 5158 7333
AR 252 317 337 347 357 MERA -14 16 60 117 115
R T > 2519 2338 2629 3262 3549 FABMABK -57 -66 91 -144 -157
KA 15 15 15 15 15 Hfedks 304 219 283 269 269
2w 502 460 705 1281 1465  NAMAEE Al H 0 2 1 1 1
TF = 463 506 575 656 752 BEHME -1 -0 -0 -1 -1
HALAE R T 1540 1357 1334 1310 1316 WAL ENE 8 1 3 4 4
gl 3 9503 10224 16712 26655 28116 &L AE 384 816 1891 3857 5114
A G A 4817 5161 10449 17795 15541 RIS F PN 40 17 23 27 27
s BHE K 1385 1301 3456 7598 5872 FLRI I 18 7 11 13 12
REAT 235 B AR AR 2030 2193 4941 7745 7054 AHEEHR 406 825 1903 3871 5129
AR RAT 1402 1667 2053 2453 2615 FTiEAL -169 129 285 581 769
ERS Rk 111 74 74 74 74 HFA 574 696 1618 3291 4360
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 111 74 74 74 74 Y2k 8B AE 574 696 1618 3291 4360
R At 4929 5235 10523 17869 15614  EBITDA 566 1048 2099 4223 5549
VHE ARG 0 0 0 0 0  EPS(%) 0.52 0.63 1.45 2.95 391
A 568 795 1114 1114 1114
AR 2280 2118 1800 1800 1800  EEFEp gl 2024A 2025A 2026E 2027E 2028E
(RS & 1725 2076 2554 3627 5177 mk#e A
V2 B EN A RAER S 4575 4989 6189 8786 12502 & LN (%) 1.4 22.4 58.3 82.1 26.9
RAxA R AR A 9503 10224 16712 26655 28116 & W AYiE(%) 171.6 112.7 131.8 104.0 32.6
V2B TE N )4 %) 43.1 213 1323 103.4 325
KAV A
A F(%) 38.6 355 33.9 34.8 34.7
% (%) 49 49 7.1 8.0 8.3
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 12.5 14.0 26.1 375 34.9
BEEHALR 219 1828 313 837 5052 ROIC(%) 10.1 11.0 17.0 20.6 24.2
A 574 696 1618 3291 4360 RS
718 4K 137 217 165 256 323 WE A E%) 51.9 51.2 63.0 67.0 55.5
w435 A -14 16 60 117 115 % R E(%) 1.1 2231 8.7 3.7 -26.9
S TP 1 0 0 1 1 iR o 1.4 1.5 1.3 1.3 1.6
TEFETH 478 541 -1531 2838 239 RFLE 0.7 0.9 0.8 0.8 1.0
Az g AR -1 357 2 10 16  EEfh
BFEFHALRA -1070 -503 -452 -886 -606 BT RAHE 13 1.5 1.7 1.9 1.9
WAL 485 249 455 890 610  RAKREEHE 7.5 7.8 8.0 8.0 8.5
EeEidy 0 0 0 0 0 AR ASEE 53 6.1 6.0 6.0 6.5
H AR F AR -584 254 3 3 4 HFEA#HE (L)
EFEHASR -349 -432 -544 -810 2759 HEROKE (R ATREE) 0.52 0.63 1.45 2.95 3.91
48 045 3 693 -83 2154 4142 -1726 ARRAENARCGRANED 0.20 1.64 0.28 0.75 4.54
KHHE 2K 0 0 0 0 0 HRATF(RATHERE) 4.11 4.48 5.56 7.89 11.23
£ 38 B3 e 0 227 318 0 0 fEkE
FANARIE Do 36 -162 318 0 0 PE 158.8 130.9 56.4 27.7 20.9
HAeE TR -1078 -414 2698 -4953 967 P/B 19.9 18.3 14.7 10.4 7.3
A4 Y A i -1195 883 -683 -860 3688  EV/EBITDA 161.2 85.9 432 21.7 15.8
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERKIFR LR N FH AR CPFRIG), B@id NP & 4k o) a4 L 1 R #9308 £ SR
BAFLIZTHERRNIEARSRE S ACE, CSHE BT H . FEFEFLZTERRNIEAKS R HC4, CSHEBH
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

4-#7 IF 75 B

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;
P (Neutral) R AT % R A — 5%~ 5%Z A

#AF (underperform) | #itAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

fTLFR | (Neutral) T kb bk 3 R L KT

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREAAIREB B 6~12 NA W, EFAR T AR Rk A, Hb A REEBEA P
R 300 454k (e AT ACRAE R Y ALIE 50 4540, BAACE B B A A A BRI EOY oA (AR
WA IEAREY) AT 458 (AE3H T 4530469 ) . R BN ARE 500 R AN L R IZ SR RAVE AR
BRI, TRERAT AR B B 691 R AR B BT RATE . RAVR A AATIFRAR R, AR E
W BREFEARF T HIERG T ETAIAGERFL, e F o2 MUAR LT 2H ENHE. &
T B RIRE, ARBULER T E 513 8, TR T IR B R AR 456,
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &R AAFRUR AN 3] T KA ARE S B AR, AHRE T8 091 K AR TR 09146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIER T RAT L5 AN IR G R L F L H. FRIERATREARES AN R ALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR RIR. RFARITEARITH B AN 3 AR, IRFARITRARIT,

FrIRAE R AT

L& Z|

Mk EAETIHANERLZKREITSTHEHEEE BT ik RN TRERLWIE20305 LAAHLT 15
B3 45 /%

BR % : 200120 BR % : 518000

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn

E| 73 B2

Hohk: LT EIRE G AT RAI8T LT KEC2EIE  Hht: Hih 3T X4 L1 FHTZIIBESE
BR % : 100044 BR %% : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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