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2024 10 A 21 B, N& KM 2024 F=F, 2024 Fi =5
B SRIE N 7915 /L, RHIEK 2.0%; FIJ=FHE%F)HE
1109 12T, RFI3EK 5. 1%, H+ Q3 £ F & R IEZ AN 2447 1¢
L, BT 0.1%; KAEA4SA)E 307 12T, FIHEK 4. 6%
FEDR

VAR TR, BARAKENR: 2024 FAT=FF, »BKR
et “ARANFA” R R], 2B RERT AR, FAELTLHIK
A 6780 127, B3k 2.0% EBITDA % 2631 fzx., R TH
2.0%; EBITDA & 8k 50 NtbA 38.8%, 523 E A% 30.81%,
Bl rb3g K 2. 06pot; 5534 A E 14.02%, F¥gK 0.40pct, & A)
ek SR FE R —RE T R AR KT,
AANERELSAEBRAE, BLEHATH LFREHEK: MA
TG Em, BmE 2024 F 9 A 30 AN A E P EHA T 10. 04
fLF 2024 FaT =%, FM ERZSREIE 2. 1%, F4 LR DOU
#F| 15.7GB; #3) ARPU H AR T 49.5 ©. RETH @, BE
2024 9 A 30 H, NIAAKTHREF EHAEF 3.14 1L F,
AT 3 F ¥ 1536 TP W35 E, REEF44S ARPU AA
K 43.2 L. BT am, »na—HRdfEsd “HM+=+DICT” A
Biek, A1 3 EF K DICT L5 MARFRIFEK, HXTH 7|,
OBV C R BAA R AR B, MAA SR S S K
P, AT 3 FEAE)ABEARBN, BIRLSFANHRFRRIEK,
BEINMEIRERE: BESF PR, A AFLABE
8. 2EFLOPS (FP32). % H#LAE ik 19. 6EFLOPS (FP16), “N+X” % &
B, 2BERARNB AT T E, FEEL, K=Z/A, LHREXE
K, st F EBEM 13 AMFHEFOH ERZ. Fite&FHEN
KT 24. 0OEFLOPS (FP16). NS BMTMER “AHBHHL” L
RAE, ARERETRRFLEH, KREHLN AR
AAEA AT REANGZE, Laaits ., kB G E
NS AR BANEERAEEZ—, KA D HRLGHEKH
71 VABAELBAR ST 77 o

BTN, (GESTR

KA 2024-2026 5/ 8] & kAL N H 10627/11192/11767 1L T,
)2 B4 F)iE A 1398/1482/1568 127, 3t & PE 4 16/15/15 4%, %
B CEN TR,
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Al RETRFEIAE; DICT db 5 KE TR ATIAI; AT k56 5 Ao B A

BE 5 M R e — A A 5 A
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SHH: KEM (Hulk S1130524060002)
zhangzhenzhen@gjzq.com.cn
SiRim: BE (Bulk S1130524050002)
lul@gjzq.com.cn
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1. (FEBDARRIT. EESHRY, SARKH—F
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2. (FEBEIABIRT: WABAZ, mER “EE+8
H+aES” k..., 2024.3.22

3. (MEBHAFRIF: DICT HRhEFHEIINE),
2023.10.22

AERMGT) BREEF(EHRIT)
120. 00 6,000
114. 00 Aw 5,000
108. 00 M 14,000
A I'!\ AN f’_
102. 00 V= 3,000
96. 00 t - - 2,000
90. 00 1,000
84. 00 0
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MRS —— $E®Bms  —— AR
LAFEFER (ARH)
=] 2022 2023 2024E 2025E 2026E
BN (ERTT) 937,259 1,009,309 1,062,710 1,119,210 1,176,732
E SR 10.49% 7.69% 5.29% 5.32% 5.14%
38&FE(ERTT) 125459 131,766 139,755 148182 156,828
IAEREFIEER 8.21% 5.03% 6.06% 6.03% 5.84%
MESRKER GT) 5.873 6.160 6.509 6.902 7.304
BREAEMNES SR 3.76 448 7.77 7.86 8.05
ROE(IHEELT) (BEH) 9.94% 10.09% 1043% 10.77% 11.11%
P/E 11.52 16.15 16.33 15.40 14.55
P/B 115 163 1.70 1.66 1.62
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MRk ZRBREFANFHE
Hék (ARFEHL) 7~ ffik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-2T 5N 848,258 937,2591,009,3091,062,7101, 119,2101, 176,732 Uil s 335,155 223,483 178,772 217,947 228,804 239,767
3K & 10. 5% 7.7% 5.3% 5.3% 5.1% JoR & &) 81,708 72,697 100,448 90,687 92,189 94,026
ER-RIZ 5 ¥ -603, 905 -676, 863 -724, 358 -759, 838 -796, 877 -835, 479 5 10,203 11,696 12,026 12,490 13,099 13,734
%4 BN 71.2%  72.2%  71.8%  71.5%  71.2%  71.0% Rk 168,305 148,495 206,858 230,671 256,011 286,165
£ 4] 244,353 260,396 284,951 302,872 322,332 341,252 AR 595,371 456,371 498,104 551,796 590,103 633, 691
%4 AN 28.8%  27.8%  28.2%  28.5%  28.8%  29.0% %8 33. 0% 24.0%  25.4% 27.2% 28. 0% 29. 0%
Bk AL B e -2,722 -2,898 -3,071 -3,188 -3,358 -3,530 LIRS 249,128 372,985 376,482 390,854 411,044 431,234
%4 N 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% B = %~ 770,399 786,287 789,159 854,159 877,659 901, 659
HEER -48,243 -49,592 -52,477 -55,261 -59,318 -62,367 %5 K 42.7% 41.4%  40.3% 42.1% 41.7% 41.2%
%4 NN 5.7% 5. 3% 5.2% 5. 2% 5.3% 5. 3% R H 50,423 53,120 54,984 54,675 56,775 58,875
ERRA -53,228 -54,533 -56,025 -59,299 -61,221 -63,544 IR /E 1,210,6561, 443,8671, 459,2531, 477,259 1, 515,208 1, 554,839
%A B dN 6.3% 5.8% 5. 6% 5. 6% 5.5% 5. 4% %8 K~ 67. 0% 76.0% 74. 6% 72. 8% 72. 0% 71. 0%
& -15,577 -18,091 -28,711 -28,162 -29,659 -30,595 * & &t 1,806,027 1, 900, 2381, 957,3572, 029,054 2, 105,3122, 188,529
%4 E N 1.8% 1.9% 2. 8% 2.7% 2. 7% 2. 6% 48 15 Y 26,059 30,919 35,175 81,195 112,081 146,329
B A ATALE (EBIT) 124,583 135,282 144,667 156,962 168,777 181,217 R A 3R 368,190 321,351 350,649 350,357 367,454 385,220
%45 AN 14.7%  14.4%  14.3%  14.8%  15.1%  15.4% AR Rk 187,899 181,067 172,741 186,927 192,407 197,612
M % 5% R 8,096 8,605 3,457 5,113 4,520 3,596 bz 582,148 533,337 558,565 618,479 671,942 729,161
%4K BN -1.0% -0.9% -0.3% -0.5% -0.4%  -0.3% R 0 0 0 0 0 0
#E BALBK -4,550 -5,144 -9,795 -2,620 -2,899 -3,185 4K R 48,887 100,778 88,107 66,028 51,935 42,062
NARMERF N E 4,102 2,759 12,874 4,000 4,000 4,000 e 631,035 634,115 646, 672 684,507 723,877 771,223
A 13,396 13,181 9,886 13,000 13,000 13,000 &8 R RS 1,171,0501, 262,0481, 306,4321, 339,945 1, 376,482 1, 412,004
%A% AT A 8. 8% 8. 1% 5. 8% 7.1% 6. 7% 6. 4% N 402,130 453,504 455,001 455,001 455,001 455,001
2 o A 151,994 161,306 168,117 180,455 191,398 202,628 ko BLA]A 1,069,1871,107,1201, 147,7981, 184,4971, 221,034 1, 256,556
R IREES 17.9%  17.2%  16.7%  17.0%  17.1%  17.2% VO ARG 3,942 4,075 4,253 4,603 4,953 5,303
Bk S -21 1,566 2,414 1,500 1,500 1,500 A RARBSH  1,806,0271,900,2381,957,3572, 029,0542,105,3122, 188,529
H AT A 151,973 162,872 170,531 181,955 192,898 204,128
RS 17.9%  17.4%  16.9%  17.1%  17.2%  17.3% e R 5
FIT 43 L -35,878 -37,278 -38,596 -41,850 -44,367 -46,949 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 23. 6% 22.9%  22.6% 23.0%  23.0% 23. 0% E- U Eo
& A 116,095 125,594 131,935 140,105 148,532 157,178 B 5.438 5.873  6.160 6.509 6.902 7.304
VR AR 158 135 169 350 350 350 E-Y - & 54.924 59.077 61.074 62.410 64.111  65.766
)3 & T/ S84 115,937 125,459 131,766 139,755 148,182 156,828 L e NEFR 5. 600 3.757  4.485 7.765 7.859 8. 050
EEES 13.7%  13.4%  13.1%  13.2%  13.2%  13.3% T R A 2.090 3.870  4.410 4.800 5.200 5. 650
iR E
AL iiEk ARFEFAL) &l aE 9.90% 9.94% 10.09% 10.43% 10.77% 11.11%
2021 2022 2023  2024E  2025E  2026E B AR EE 6.42% 6.60%  6.73% 6.89% 7.04% 7.17%
bR 116,095 125,594 131,935 140,105 148,532 157,178 FN AR F 7.91% 8.03%  8.30% 8. 47% 8. 69% 8.91%
VR ARG 158 135 169 350 350 350 Wk
kAL L E 4,550 5,144 9,795 14,003 12,939 12,045 B LEMNEKE  10.44%  10.49%  7.69% 5.29% 5.32% 5.14%
kB E -29,454 -24,018 -29,517 -15,627 -13,968 -12,553 EBIT 3k % 3.90% 8.59%  6.94% 8.50% 7.53% 7.37%
BTERTELTN 28,215 -26,458 -16,282 28,236 21,227 16,162 R URILE S S 7.51% 8.21% 5.03% 6. 06% 6.03% 5.84%
28 ENLLHER 119,406 80,262 95,931 166,717 168,729 172,832 B EEKE 6.70% 5.22%  3.01% 3. 66% 3.76% 3.95%
HAFE -206, 806 -189,063 -180,510 -13,653 -25,100 -25, 600 k¥ 4 V]
H#F -78,880 -80,960 -35,826 -42,259 -45,190 -45,6190 SR 16.5 15. 6 17.7 18.0 18.0 18.0
i) 47,390 31,970 10,637 13,000 13,000 13,000 5 B A R 5.5 5.9 6.0 6.0 6.0 6.0
B EHALER -238,296 —238,053 -205, 699 -42,912 -57,290 -57,790 KA IR B R S 158.9 144.1 143.3 144.0 144.0 144.0
JEA R 48,695 3,335 1,395 0 0 0 B 5 A R 301.8 279.0 258. 4 255.8 249. 4 243. 4
i B 0 0 0 45,738 30,886 34,248 =31 8 V)
b)) -93, 896 -123, 849 125,238 -110, 056 117,176 —128, 253 R /ARG -37.63% -23.76% -22.86% -24.15% -24.16% -23.95%
£ T & AHER -45,201 —-120,514 123,843 -64,317 -86,291 -94,005 EBIT 4 8 R Fetd 3¢ -15. 4 -15.7 -41.8 -30.7 -37.3 -50. 4
R BARE -164,144 -277,325 -233,396 59,488 25,149 21,037 ® R 34.94% 33.37% 33.04% 33.74% 34.38% 35.24%
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AN

UE AL LT e VA
Bf —AR —AR —AA =ZAK FAA
EN 0 5 13 35 71
HH 0 1 2 5 0
L 0 0 0 0 0
B 0 0 0 0 0

W5 0.00 1.17 1.13 1.13 1.00

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L
W MAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
WA AR 6—12 AN W T 2kha A& 5% A L,

T A R AR R R S AT

TP AARIME T BN “EN"F1 5, A HEBEF
20, A PR F35, A BB F45, ZBEFHTES
HRAIE, EATHFHRTENGEF,
RPN 5B BA BT

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

BE 5 M R e — A A 5 A
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H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR RR LA, LR BRIS T &, SAIREFTHILE TS H A £ RIRE QU E AT 9 RN R—, EAIERRMAE A AIE P 0584
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARELARE. KRR EfRSH 7 kG BAIER LT 530, F45 U B AU I K009 LA AR A 2 89 &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
F AN 69 F b S, AE B LA AT RIT R, BAEREIGRIRIREAR B4 B AREOEMELRENREHS AR R, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AHMBELREEILEEANTRAFOAKE, AR ZALREGAR . BEIERFRREMAFALE KRS AL N B EIERGE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B A 1E R A AT AL IANA K 2 AR,
BN, BEIEFRT A AIAET i,

AR R E T P B AR BAIERMABPTA, KRG —miAl.

] o Z A A AR P B IEAT A ARAR AT . AIRE A B 2 E AR 8 AR AR U SO A B AR B
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w95: 021-80234211 #.75: 010-85950438 w,1%: 0755-86695353
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
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