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B 2023/10/31
L AT AL (L) 31.12
—F R & RIK(T) 59.10/29.42
EfL(L ) 591.28
A TAEL(fC ) 591.28
B A(TRR) 19.00
AR AL A (TLRR) 19.00
I 3AH #F F (%) 72.08
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HBEERR: RR

A8 KA AR

(AEREZEK, el AR
#®—/\ )13 8 AT R4E) -2023.8.28

(LR ARTAA, Al &Rk &
T H— 842 & B AHTIRE) -2023.7.17

(BAVKRFHERE, XE Al FREY
K EME—N 5158 RHME)
-2023.4.28

O ER IT sk, #¥E “EN” #H

ZEFENSLGAAMEK, BRI RFLER, NI ERKEACE S RIH
FF % M), 045 F= UF3.0 12 ¢l i& Be 4 m etk , A 2 Anik 48, &A1 452 A
R, T 2023-2025 S 4403 A4 A1 % 18.08. 23.70. 31.05 124, EPS #4 0.95.
1.25, 1.63 T, LATARM 3T R PE # 32.7. 249, 19.0 4%, #4#H “EN” P4,
o L HAMEHEK, BAEBAHRFLIA

2023 ¥ =ZF  NESEIIN 1541 fet, BliEk 14.02%, 52303845
8 1.60127T, FlriEK 49.47%, FMIedEAA)08 27310, FlHIEK 23.35%.
ZEFENEEANER T169%, Bl 159N TS, HE. TR, FLARH
FH5HH 7.64%. 13.03%. 39.78%, FElH4#1-0.50. -1.36. +0.71 AH &, 2
S| Fr skl MK, ALER R TR R, BREAKEHET A,

® SRR KMA G FAAL, L ARHLLRE

6 H /8 KA 4 ak KA A LightGPT A& A8 % #7 8, 10 A 2 8] KA A A3 & A5 1 41
(1) Mae7d, BAEIRRRA 15%, %4 AAERA 13%, Lk ZRHA
50%, )4 RRALA S L LightGPT-7B FFik; (2) & 7@, A% LEE
B A FEZT], & “FAH+MaaS k%" ®AHE; (3) A& &, 4 2000
10 X tokens 894 dE T, EALaRL MBI A% FEE, LightGPT &£, %
B KBS &Rk R IR S, B RARFT-F & WarrenQ #738 Al B4, i55% 0.
NREF. BIEPBINEREREQEITAE, 9 AnE KB R E6 20 X4
ARALA T B M, FFaX LightGPT 4 0 fe s F /8 /713X R, Bk T A 2 ok Kb,
o FHlEEL A, 045 M UF3.0 A Z ik 4

(1) FELSZX, OALEZEAELMK 032 2@k E 045, /N5 045 A RFIANL
NERA L EHEL, BAT 045 CEAZ LR, AL 6 ERfARITE
f5lag %2, O45 H R AN ki, (2) MELH&, 10 AN EXK
i UF3.0 RS o, AT AKA ZAH, BLEFEQERE K, KA
N B B HTEY ) G RAEE, R B PER KRR, FHFRER FILAN G L&,
O N &RT: F B/ RAFM; ER IT BARAAY; BORMHE R AL

W %48 B A BB I8 AR
AR 2021A 2022A 2023E 2024E 2025E
RS ONCGYES 5,497 6,502 8,524 11,089 14,279
YOY (%) 31.7 18.3 31.1 30.1 28.8
)3 54 A (F 7 ) 1,464 1,091 1,808 2,370 3,105
YOY (%) 10.7 -25.4 65.7 31.1 31.0
£ F (%) 73.0 73.6 74.0 74.4 74.7
1 % (%) 26.6 16.8 21.2 21.4 21.7
ROE(%) 24.0 15.0 20.4 21.9 22.7
EPS(#3#/7T) 0.77 0.57 0.95 1.25 1.63
PIE(4%) 40.4 54.2 32.7 249 19.0
P/B(#%) 10.4 8.7 7.1 5.7 4.5
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 5035 5954 6985 8306 10382 FaA 5497 6502 8524 11089 14279
e 1728 2873 3862 4883 6849  Flm A 1485 1719 2219 2840 3606
R &Y YR &) 764 923 930 1086 111 B LA A M 60 75 99 128 165
B RN R & 31 36 51 63 84  ELHM 558 617 810 1053 1357
A KK 12 14 20 24 32 EREER 681 870 1134 1453 1842
oy 467 541 568 695 748 HERR 2139 2346 3018 3826 4741
AR 2034 1567 1554 1556 1557 W% 3% A -1 16 -20 27 -40
ERFH T~ 7045 7051 7693 8492 9452 A RIEMR K -12 -59 0 0 0
KA 1111 1271 1538 1809 2078  HAulkE 290 289 279 284 283
B %~ 1680 1618 1892 2296 2843 DMAMETIIKE 414 -166 0 50 20
T 376 404 422 446 478 EFAKE 276 259 336 303 306
H AR T~ 3878 3758 3841 3941 4052  FAK BN -1 -3 0 0 0
gl 3 12080 13005 14679 16798 19833  BLAB 1511 1124 1880 2454 3218
A G A 5489 5245 5322 5423 5544 &AM 2 3 3 3 3
%2 A 3 178 55 55 55 55  FWshih 3 2 3 2 2
R A AR RO AT IR 504 556 553 631 756 AEEH 1510 1125 1880 2454 3218
HAbF ) R 4807 4634 4714 4738 4733 FTiFHL 20 5 28 27 36
ERS Rk 375 285 278 277 269  #A1H 1490 1120 1852 2427 3181
KA 2K 228 116 109 108 100 JEMEAME 27 29 44 57 76
HALAER ) 5 147 169 169 169 169 2 En 8 & A1iE 1464 1091 1808 2370 3105
R At 5865 5530 5599 5701 5813  EBITDA 1605 1253 2012 2613 3409
JHMFRAE 520 663 707 764 840  EPS(7L) 0.77 0.57 0.95 1.25 1.63
%N 1462 1900 1900 1900 1900
AN 273 442 442 442 442 2022A  2023E  2024E
[ & 4019 4526 6082 8092 10710  ARK&h
12 B EN A RAE RS 5695 6812 8372 10334 13180 T AN (%) 31.7 18.3 31.1 30.1 28.8
R AR I AR AR S 12080 13005 14679 16798 19833 Bk AIiHE(%) 48 -25.6 67.3 305 311
V38T E)AF T 10.7 -25.4 65.7 311 31.0
FAES
24 £(%) 73.0 73.6 74.0 74.4 74.7
% F) % (%) 26.6 16.8 21.2 21.4 21.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 24.0 15.0 20.4 21.9 22.7
BEEHALR 957 1138 1697 2061 3095  ROIC(%) 235 15.3 20.9 22.3 23.0
b IR 1490 1120 1852 2427 3181  fxfmEe A
718 4K 102 164 177 220 274 W R E %) 485 425 38.1 33.9 29.3
w435 A -1 16 -20 -27 40 & AR E (%) -17.8 -345 -39.3 -41.3 -46.7
BFEBHK -276 -259 -336 -303 306 AFHE 0.9 1.1 1.3 15 1.9
TEFETH -62 -338 24 -205 5 0.8 1.0 1.2 1.4 17
Atz T LR -296 435 0 -50 20  HEfS
BT EFHALRA -423 286 -483 -665 908 B FRAEE 0.5 0.5 0.6 0.7 0.8
WAL 684 294 375 528 690  RIKEEHFE 8.5 7.7 9.2 11.0 13.0
EeEidy 317 638 -268 -270 270 BATIRK A SR 43 3.2 4.0 48 5.2
H AT AR 578 1218 -376 -407 -488  HFEAAE ()
EFEHALR -174 -482 -225 -375 221 HRAKE (R ATHETE) 0.77 0.57 0.95 1.25 1.63
48 IHE 131 -123 0 0 0 HBEHEACIHED 0.50 0.60 0.89 1.08 1.63
KA 22 -113 -7 -0 8 BAT A (RAHER) 3.00 3.59 4.41 5.44 6.94
£ 38 B3 e 417 438 0 0 0 k&
FANARIE Do 273 170 0 0 0 PE 40.4 54.2 32.7 24.9 19.0
HRE T4 -473 -854 217 -374 213  P/B 10.4 8.7 71 5.7 45
R H iR 353 938 990 1021 1966  EV/EBITDA 35.2 44.4 27.2 20.6 15.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

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

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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