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n LSRG, BEEizbEIREA: CDU (SRS EETT) BLHRENTESE, ﬁ,ﬂﬁ 21t
BIEEFHEENSITR (BEECPURIGPUL) |, IRIAERAEIRLEERIZEICDUATIFER.

= LIGB20073fl, RSP ZMEa:

> Cold Plates (;$1R) : HIRFRWIZOEME, BKRSEE+ GPU HFEAHR W#FEE’J%&%*%)&ET%
UL EEL p\]nBUILEjJEIIJ SENR;; %11?650*@ 451;&?—:&11?15;2 9375 =TT,

> %DU (2E\pECERIT) : F/KFE. R, iE(esdHek, TAMBERE"EFRE,; BHEASPY

3757:750

» Manifold (REIEE) : ARIRIVRLEIEFEE CDU SkS=RRIKXESEIXA; 218
ASPé/]jJZ 8757<Tl3o

> UQD (BARIEEL)  EEEKRSER. manifoldS5H1ZE, RIESRENLEY; B 803
TG, 1263X3/tE%3R Q’J1757<7|:°

El: GB200/300iN%2% 5 BE: GB200EUAEBIRAE

GB200/300 System View
HRIREER CPU~GPU £ —#1#9 Manifold BRIgIEE S

=

1“/;(
uQD {E& Manifold
Mz iR IER

oooooooooooooo

CDU BRHEERE

» NVIDIA B200 NVL72
BRI AR

pppppppppppppp

Rear View [SHE

HiERR: =AEE, EF1+1, FDIHEBIESREERAT, AEEERES, More Than Semi, EEMiKSFEE, RIIUESHARFT 62



AIDCERSE, yIHSTAEEEIRHES YRz

SOOCHOW SECURITIES

>

>

u NSSREEIMERORS, RARIE+IRHISEDERZORRER:

i EESRIEARIR: Fin/K T INR/E/ R/ IR/ MRS SEET DRSS
R7KER. 1@, Rk, RSIRERERABEARET/ L.

A NBBENERERSLE: REAFHEWNESEIKE0%RIRSTHIAME, [RZE
RINIRIL S R BE ] S PRV N P IR R BE RSB A AN I I BE DB RN PR ATE R, BRI
BRI TR R,

el [#ESEE] SR15(ZTiiRiTR, AEA. AZR. NVIDIA, METAR Sk
BERMSEERORME, MEEM BRI~ [CRiRE] ERTEaESXKERREE
R NERSAHBTFKRITER,

E: ISESRLERILL

XIEb4EE SETEME (AEEME) Bl SRk BEARMRSHIGINS

oA R, M, 2R B BHREFZO EERER. B/ R EHSRE, SERAEENRARRTEENAT
EBHRUTRAR SR RARRIEAEIE RLERFR

o wseesEEh memmsR NOTIRETE, LSS BRURSRACS TR,

Wt R HAZHRES. RHEL. TENASE HREELUQD). IS, REAIDEE ISETEMER AT E R BUIRAN R

add fRIRTZ 7o(CDU)., #&iLHIE 3L(UQD) Xk

s FREAEG Tier 1. Tier 2 ARIRSIAR, e e et EIPIERTEEERA, BRSSO
PRI M SRR ahe PPN ERES, TRER Rk, BRI

Wt EREEZE (OEM) , EEMK, ERHETOEER. REH B, MESBHEWITRE TSR 607,
* TTERRRRE AT (RINVIDIA) HiFDE, BRKEBNK

HiERR: PEBRN, SOEANE, ER1+1, RRIESHAR 63
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M, IREENBXEIRT




m (—) EPSEE:

> 1) SERREZNN, 2026555 tiBeta® i iRss, LM HNESMTFRENS, 7
EMFSERFEEENa, HEERFNHERD AREANFmE A BANR AEINET]
ASIMEFERSASPAIAE.

> 2) EEMUFTFRSENRETIE, H5ctnBEUN/16EE/ Rl r=seh S BRI ERIT XS
BENKNIEIRTT, MEERAEESEPFH, BEE2026-2030FE#% I=EkTierl /5
a8k,

> W REIEIE. BFRn. SiEcER. MR, BREE, TR,

m () PEERE:

> BE: L2++2BRE, LIENSHEMmNOAINE; TItEds + iz MERES +ZizHlE)
(RA/BE/ZETTRIRRLEEN) | EFEEE, B2, &8, X THESH.
mitF=.

> HlEsA: A "0—1" BE "1-10" |, KRB+ TS/ IB0ERES/ 2441/ 1B Rees it hr
Wz, U "BARRE+HIENE" 8RSk, EFREER. 19MBF. WNE
o], KSR D, (NERRR.

> RIS AIRATIBIK. AIDCIOEERT, RSIEIEE2030F= a2, AELETE

[ERMRESLTIN, HEAREMSIEARRE, 1EFEECER. RISIRB. CIEIRN.

65
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RISEEN: EESKSERIBTILR [1EERIR] .

V1) RERIGRE "—RIE" AR, IHEXIEREIKIE. SAEBIIAR, FEtERRiml

%, BABRERENEER,; N N

v 57)5 %Wﬁ%ﬁﬁ%?%ﬂﬁ%, EEe L IERE/AEHNLIEF MBI GBI EmTEIE
ZRVDEN,

W ERFUFEN : FRAIFN 2T 2025-2027FA8H%F)E4897.10{275. 111.114Z75%. 131.7442 7T,
XIAZPEJS16.56f%, 14.47{(F. 12.20{F (PEXIR20258E12817HUEN) .

B XPEIRTR: BRMEUNE. BERMISLANBaE: EakiBTnER,; SETHEARRTIHED, #hEEr=ge

eI A R FRER.
= EEHIEZ O WSS IEtR R B RIT
{EiEEIE (127T) 2020A 2021A 2022A 2023A 2024A
=N 199.07 236.03 280.99 331.61 392.52 462.60 546.32 642.46
Yoy -5.67% 18.57% 19.05% 18.02% 18.37% 17.85% 18.10% 17.60%
SRS 179.42 213.80 255.91 298.87 357.12 420.43 494.34 578.78
RIS 10.34 10.50 11.70 18.70 21.82 23.50 31.00 40.00
EFE 39.51% 35.90% 34.03% 35.39% 36.23% 37.64% 37.91% 38.19%
BEIZHE 24.42% 20.25% 13.28% 14.30% 12.97% 12.00% 13.00% 13.05%
HEZHE 741% 4.88% 4.81% 4.64% 3.01% 2.90% 2.85% 2.80%
EEEEE 10.43% 8.24% 7.63% 7.50% 7.36% 7.20% 7.15% 7.10%
R ZTE 4.10% 4.22% 4.44% 4.23% 4.27% 4.20% 4.20% 4.15%
WEZHE 2.48% 2.91% -3.60% -2.07% -1.67% -2.30% -1.20% -1.00%
35373 F1;iE 26.01 31.46 47.56 56.29 74.98 97.10 111.11 131.74
Yoy -10.27% 20.97% 57.76% 18.37% 33.20% 29.49% 14.43% 18.57%
VFELFFIF 13.06% 13.33% 16.92% 16.98% 19.10% 20.99% 20.34% 20.57%

HUERIR: Wind, RRIESHRAT

66
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miETFIZIE: 1) FE: FTEESFEERAREEHNNEENEER, SarEELEDRADB/H
D ADB/DLPESEHE, ?’EEJJEUASP%_ R, 2) BE: SE2FEEETINHASHRIEBEMN
F. BTV EFERS, EFNTEtitEd LN EFIREREA. 3) EF: BRIEFERE
ELER AR, TFin, BE. Bk, /MRS (BEDEUSEHEH) . dt=BmES (1IE
FZHH) . /B (DLPER) , Bz Tk (HD ADBER) FHHEF. SLEEFRE
VEETE \EF%iﬁﬁﬁ$ﬁ%$ﬁM%%ﬁ%%%¢o

m 2T FHAIFONAEI2025-2027F 75 )iH55/916.45/20.38/25.05127T, XFRPE/S2
1.98(Z. 17.74(=. 14.43{Z, (PEXIR20255E128178UEN) .

m NGRS TS L%ET&ﬁ% AT I RRER NI, S PTaARRIE.
: EFRGROMSIER B

5 H5215 D19A D20A 0 A 0 A U A D24 A
A 60.92 73.23 79.09 82.48 102.48 132.53 155.01 191.79 231.24
Yoy 2021% 801% 4.28% 24.25% 29.32% 16.96% 23.72% 20.57%
ENT 56.57 68.55 70.48 75.18 95.99 124.54 145.20 179.29 214.51
EHEs 0.00 0.00 0.25 0.11 0.35 0.67 1.34 2.69 5.37
=AERE 0.13 0.14 0.15 0.17 0.17 0.15 0.16 0.17 0.18
FEREERS 0.18 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Ehll s 4,05 453 8.21 7.02 5.98 7.16 8.31 9.64 11.18
EFZE 24.03% 27.30% 22.08% 22.56% 21.18% 19.28% 19.61% 20.09% 20.40%
HEEEE 8.68% 9.00% 9.18% 10.61% 9.54% 7.74% 8.55% 8.50% 8.45%
HEZHE 2.29% 227% 1.22% 1.44% 1.06% 042% 042% 042% 042%
EEETFE 2.54% 2.58% 2.76% 2.99% 2.65% 2.29% 2.30% 2.30% 2.30%
HLBEE 3.78% 421% 4.90% 6.33% 595% 495% 5.90% 585% 5.80%
BEEHE 0.07% -0.06% 0.29% -0.15% -0.12% 0.08% -0.07% -0.07% -0.07%
13825058 7.90 11.60 9.49 9.41 11.02 14.08 16.45 20.38 25.05
Yoy 46.79% -18.12% -0.84% 17.07% 27.78% 16.82% 23.91% 22.90%
VI SFYEE 12.97% 15.83% 12.00% 11.47% 10.75% 10.63% 10.67% 10.63% 10.83%

HUESEE: Wind, RETFAHSAET 67
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B IGEEIN: ARREEIENSEMDE. EEEMMHMHNE, EEER TR, Bt Bt
2. SRInFRNUAFm%k, TeEETEZNr-emE. 1. SETRUMBIMCREHR, AFE
wEWESSCIIEIER, BEENESN S, BRKEOERESREH. 2. pilgmEsiralss,
BiEE= (WK+heE) . VIssA (EHeerBR+ S+ X TRk +T&7TR) . &S (Bi%
RISTE+7KEs) |, SRR EEEF T ATHKEER KA,

m 2T FHAIFONAEI2025-2027FA&=EF)E927.53127T. 32.571270. 38.78{Z7T, X9
MPEFM12.74{Z. 10.7745. 9.044= (PEXIM20258E12817HKEN) .

m PSR RUMEBEMEARTIEE, ERREESRANTE, sl SnEEEARNTIE],

% HLERGR OSSR REREN

\

D19A 020A 021A 022/ D23/ 0242
AN (1Z73) 131.98 124.67 139.19 173.06 205.24 231.47 266.83 311.04 363.12
s 32.54 31.12 33.07 37.89 43.28 49.17 54.09 59.50 65.45
B 39.30 37.00 41.81 47.83 56.26 58.65 64.52 70.97 78.07
EthE 0.07 0.96 2.70 20.44 35.36 53.38 73.31 100.44 133.60
EERINE 49.81 46.73 49.73 53.14 54.64 54.88 56.53 58.22 59.97
Hith 16.49 13.72 18.88 23.38 23.90 29.21 33.59 38.63 44.43
iR -6.23 -4.86 -6.99 -9.61 -8.20 -13.82 -15.20 -16.72 -18.40
EFE 31.23% 30.95% 29.34% 27.64% 27.39% 28.94% 28.94% 28.71% 28.55%
Hfja|E = -18.18% -20.55% -22.89% -20.78% -20.24% -20.12% -20.00% -79.60% -19.20%
HEZ R -4.08% -4.18% -5.35% -5.02% -3.86% -4.53% -4.50% -4.40% -4.30%
ETEEHE -7.94% -8.25% -8.89% -7.47% -7.06% -7.08% -7.00% -6.90% -6.80%
AR EHE -4.97% -6.13% -6.76% -6.77% -6.80% -6.26% -6.30% -6.30% -6.30%
GEZEE -1.20% -1.99% -1.89% -1.52% -2.51% -2.25% -2.20% -2.00% -1.80%
I383FE 16.90 13.96 14.97 15.01 19.03 23.19 27.53 32.57 38.78
Yoy -17.44% 7.24% 027% 26.83% 21.86% 18.71% 718.31% 79.05%
VFELEFE 12.81% 11.79% 10.75% 8.67% 927% 10.02% 10.32% 10.47% 10.68%

HUESEE: Wind, RETFAHSAET 68



[{aE5E ]

() 2507

m EFZIE: 1, Tier 0.5ECERIFFEHENH, REPEERFRATF. LRAFNER. oK. LHIFE,
Rk, BEMSFIRSENRER, RoZEEEMEERSERRE, 2, FEUEAFa(biEg, 7
etk IVFEWSHESKERITm, RERESHMEI3LTT, 3, YR AT RUZOER,
mIZZE T, 4. BRERS, 5% NVIDIAFEFRARSE, #&Z22025H1, REEERS.
=R AZFHIN LT BRIA15(Z 7.

B 2026FHDIEE: NF ZHESAKFRIRVEZE, RO Xm T EIKEERSERIFEIRTT.
EfrRER. FOH vk, BREFEPHERKNREET FRE RN A T 2026 A ODIN IS
£, 2026FHsSAEELIMMI-10, RNEMBR+BAESILE, 2R X,

m BRI FfiIFUN 22 E2025-2027 F 3SR ERIFRN/928.13{Z27T. 36.98{27T. 46.501Z7T.

B MRS TRFEPHEARIE, FIEFHEARIE, ReeH s EiKETEd.

= ISR OMSERRTRN (BB{i: {Z7T)
IREER (125T) 2021A 2022A 2023A 2024A

A 110.17 159.93 197.01 266.00 320.64 386.16 463.40
Yoy 75.04% 45.76% 23.18% 35.02% 20.54% 20.44% 20.00%
EFYFE 19.88% 21.16% 23.03% 20.80% 719.21% 719.88% 0.00%

B EE 8.64% 8.64% 9.52% 8.59% 9.26% 9.05% 869%
s sm 1.37% 7.38% 1.37% 7.03% 1.20% 1.20% 1.20%
ETRH AR 2.58% 2.65% 2.76% 2.33% 2.70% 2.70% 2.60%
g 4.38% 4.69% 501% 460% 5.00% 5.00% 4.75%
MEZHE 0.37% -0.08% 0.44% 0.62% 0.36% 0.15% 0.14%
JIESFE 10.17 17.00 21.51 30.01 28.13 36.98 46.50
Yoy 61.93% 67.13% 26.50% 39.52% -6.25% 37.44% 25.75%

VTR EFYE 9.23% 10.63% 10.92% 71.28% 877% 9.58% 10.03%

HIESKE: Wind, AFNE, REIESHARETT 69
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m EEEE: 4

REEET. HEEEEE. *”%‘E’%i'%%JL&EWL%%AEEEQEEE’J&KTBIﬂri HEIA
EEEWIL%%AH’JH &Fi@ﬁuﬁk SLERIRRR. BRI RERAL R, S8 TES "R/ X6
B1EH,;, FAESHEB=IAKREE, BEFE M?lcﬂ%%?iﬂ%ﬁﬂa , Y& Eﬁ% HINFD, RKRE
X EEEIRIE AN ERER,

2026FZMEE: 1) 25Q1-Q3RITHFFRTREESESHEHESMEIX 714 (275, BIERRE,
ﬂﬁﬁég}%@ﬁjﬁ_{&?; 2) 2026 FHEBANBLTMT-10, AEFMEEREREY, mRESHE

B EBFFEN: BTN E]2025-2027 A8 &R A7 79 16.13. 1945 23.181Z7T.

m XIS

TilRAEEERRIER, FroXrUIHAAR NI, FeeRsERARIH.
% MMEFROMSIEITRIGN (841 27

YIREF ({25T) 2021A 2022A 2023A 2024A
=3 11,' 9, 456.70 497.93 557.28 558.64 674.26 728.20 781.72
Yoy -4.64% 9.03% 11.92% 0.24% 20.70% 8.00% 7.35%
EFE= 11.63% 11.96% 15.09% 16.22% 16.56% 16.82% 17.20%
Y:/=7k )k 15.97% 11.74% 1231% 12.66% 12.77% 12.48% 1241%
e 2.59% 1.70% 1.42% 1.05% 1.40% 1.40% 1.40%
ETEE G 6.05% 4.78% 4.73% 551% 5.20% 5.20% 5.20%
R EHE 5.14% 4.30% 4.56% 4.63% 4.80% 4.80% 4.80%
2= 2.13% 0.96% 1.60% 1.48% 1.37% 1.08% 1.01%
13835538 (37.53) 3.94 10.83 9.60 16.13 19.45 23.18
Yoy -709.13% -110.50% 174.79% -11.33% 67.98% 20.58% 79.13%
VFELEFE -8.22% 0.79% 1.94% 1.72% 2.39% 267% 2.96%
HIESKE: Wind, AT, HWHBFARE, RRIESHRATR 70
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w EFZE: AFFRIRBIKRERk, SHlssARRESE. WRSFESANIRE EEGRERINE
1, FATMIIRELRHTR ARBERIERS, Si&LL3-1000KGC T 28 AFrE /s miRzs
NeBE, HEEEEN—ZIRAZF.

m 20265FtZIMEE: TR S BRIETHERI A TIFESRNCITEUE K + REWRIFEUEIK.

BFRIFEN: FeA TFNATI2025-2027 F38%F)iED57912.69(27T. 15.40{Z7T. 18.661Z7T.

w PERTR: FESFSRAEHEARNIRER, R EREIRM; Sl ST TRER.

*®: DEMEZ OSBRI (BB{L: {Z7T)

WIRMESD ({27T) 2021A 2022A 2023A 2024A

=1 9N 53.91 68.38 80.74 87.81 94.64 111.85 131.65
Yoy 47.13% 26.84% 18.08% 8.76% 7.77% 18.19% 17.70%
FEFE 19.53% 21.08% 22.24% 25.01% 27.13% 27.51% 27.90%
HEj2 = 11.83% 10.85% 1027% 10.59% 710.96% 10.85% 10.75%
e 1.30% 1.02% 1.07% 0.98% 1.10% 1.05% 1.00%
BT 4.25% 4.44% 4.08% 3.99% 4.10% 4.10% 4.10%
A 2= 3.97% 4.35% 4.75% 519% 5.30% 5.25% 5.20%
55 22 231% 1.04% 0.43% 0.43% 0.46% 0.45% 0.45%

383 F1iE 3.26 5.82 8.16 10.24 12.69 15.40 18.66
Yoy 536.98% 78.37% 40.26% 25.42% 23.95% 21.37% 21.11%
VFELFFYE 6.05% 851% 10.11% 11.66% 13.41% 13.77% 14.17%

HIERIE: Wind, REIFSHTARG 71
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WFIZE: BTN, e EREMFRCEL/EEER. BRIEaERRISREERTISEARE
HER, MABAEESWETTE, EFESERANRRES R IFEE N EER
MENSEANSS, FHASETIEBKELZ, BZE2025F11840, AECREESEIEHFIRIR
HER33.8427t, BEAREKRITHYIR, S&4.5ZTRTT ™=, BREERE.
20265FZIMEE : FREENESEST M BEAREXT, NEYFHETKRE, BERE,
NI SR INESS P SE it S
BFFEN . B IFRN27]2025-2027F 38$F)iE55790.78, 1.54, 2.30/Z7T.
MPEIRT: NERAZETAEEARRIHEE, FINBREAKIEE, SEaSMMSRamE L.
. BRSSO anRIN (8f: {Z)
EEaE (1Z5T) 2021A 2022A 2023A 2024A
BWIA 2.19 2.71 3.52 4.09 4.58 9.39 12.97
yoy 25.88% 23.56% 30.16% 16.01% 12.19% 104.62% 38.13%
ERIE 4253% 37.30% 35.68% 35.95% 34.95% 31.93% 32.25%
HaEE 16.27% 12.80% 12.26% 13.19% 12.72% 12.63% 12.08%
EREE 2.64% 2.85% 281% 3.04% 3.16% 2.85% 2.68%
EEBTE 7.21% 6.11% 6.48% 6.27% 652% 587% 552%
FEBGE 5.10% 5.57% 5.62% 521% 5.42% 4.88% 459%
WEBTE 1.32% 1.72% -266% -1.34% -2.38% 20.96% 20.70%
38R0 0.54 0.56 0.80 0.80 0.78 1.54 2.30
Yoy -10.89% 4.62% 42.42% 0.31% -3.28% 97.65% 49.54%
|FEL I 24.49% 20.78% 22.74% 19.66% 16.95% 16.36% 17.71%

HUEKE: Wind, SERIE, NEAE, REIESWHIETTN 72
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w EFRE: QAaAHEREREEEISHIEARIE. AFSRR T MEAIRRTR—IAIIR
RIRE. BETESEE. REEERS/NSCDU+SHEIRIEAH +Manifold, SSHARNIKRS
RIRE, BDTMENZLHWENR. 5, AEIBIERIERDS5% LS, BArATHF
BERARSHRRATZ DT ],

m 2026FZIMEE: 1) BER. MNEFZOESPHFENE, 2) FRERDXYATNESRING, 3)
SEFREFIRE RIBIER S, 202615 KEZTREL.

w BRI BTN AE)2025-2027 F3&SAESB1/99.71, 12.18, 15.35(Z7T.

SRR TSR TIEEARRINE, SRS ERANTEE, ol SHRAKIRE.

& RISARIMRILIASSIEIRAL T (BR{sZ: {Z7T)

{RECERR (127T) 2021A 2022A 2023A 2024A

ST 78.16 84.80 110.18 127.02 153.46 182.36 213.81
Yoy 23.60% 848% 29.93% 15.28% 20.82% 18.83% 17.24%
FEFE 20.37% 19.84% 21.57% 20.12% 19.40% 19.87% 2041%
HE 2 EE 15471% 13.76% 13.34% 11.73% 10.75% 10.80% 10.70%
EBER 4.37% 3.29% 2.64% 1.41% 1.55% 1.50% 1.45%
BRI 580% 557% 550% 536% 5.00% 5.00% 5.00%
LB 4.17% 4.55% 445% 451% 4.00% 4.00% 4.00%
YEHEE= 1.07% 0.35% 0.75% 045% 0.20% 0.30% 0.25%

385FiE 2.20 3.83 6.12 7.84 9.71 12.18 15.35
Yoy -31.47% 73.92% 59.71% 28.00% 23.88% 25571% 25.98%
VFELEFIER 2.82% 4.52% 556% 6.17% 6.32% 6.68% 7.18%

HIESKE: Wind, AFNE, REIESHARETT 73
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HFZE: KRER, SRSHBFKEEARARE. I FAEIMERE:, REIDCGRSREAR
U@, REBHE16W~22kWIIKTERNERIIFRLE, @120ME#HTH, IFERSEA
Bt Frefem IR 1208 R, WSHNERHE,

202652 MBS 2025F FinAVETHRERNIN EiEs.6(TER, REUEEREERE, 2) Z=E
T 256825, 25.105R3MZTTIBR, T ReBRUaFTRFEIIE L TS, 3) 2025F ANEIR
RWSBTTEF, WSFATEE+HRATESSXERRSERVNERSHBFKRITER, 2026
FRHNREKH,

BTN : FeATFUNATI2025-2027F 385 F)iFD51/94.30, 6.24, 7.56/Z7T,

RBERD: TirsRABETUSHEA NI, FSHRARIRER, RiF LEkETHE,

= SRRSO IASSIEIRR T (BR{Z: {Z7T)

¥R (127T) 2021A 2022A 2023A 2024A

=31 1,' 9N 31.16 32.58 40.95 47.23 50.25 57.59 61.82

Yoy 16.89% 4.57% 25.69% 15.34% 6.39% 14.61% 7.34%

EFZ= 21.13% 17.85% 20.89% 21.54% 23.96% 26.10% 27.22%
B 16.67% 15.48% 14.40% 14.21% 14.76% 14.66% 14.73%
HE R 3.13% 297% 2.50% 231% 2.36% 2.36% 2.36%
ETEEHE 597% 6.71% 6.09% 6.58% 6.72% 6.72% 6.72%
TR ZEfHE 6.33% 6.13% 587% 5.76% 5.93% 5.93% 5.93%
YUk e 1.25% -0.34% -0.06% -044% -0.24% -0.34% -0.27%
38:5FiE 1.42 0.84 2.62 3.30 4.30 6.24 7.56

Yoy 74.18% -40.73% 211.14% 25.92% 30.58% 44.97% 21.18%
VFELBFYE 4.56% 2.58% 6.39% 6.98% 857% 10.83% 12.23%

HIEKE: Wind, QNEIAYE, REIESWHRATT




[tPLHEEA) )

R UEFF

SOOCHOW SECURITIES

" EBERRAHRDEZ NG, ~FmiENERESTIOR, 1) 20255 mENECER, F—UChH™
BEERWERNEE, MR oRWSEER

ml6RIGEEZ M, BIEE

8 +Robotaxi)

& MRSz TT

——
—1P

SIC1%
ERR, BIFREERESREAARRHE R RENEWRRAL RS, BINEFFEHRRE, INRERS
WSBEEFHMESREAX, 3) BEWERR, AenFERSZmaER
botaxilliEEtE, SIFRYE, RXEAFHIRESZSSIEXNSR.

m 6N ABYRM{E: 1000-150012 (255E30xPS) , 2-3FB1Rm{E200012+ (ERskAZE150012+188A+H

idyqiy
=1ERs

A ERERURIE; 4) Ro

it BRIFNREERIISERRA

K 2) REA

2022 2023 2024 2025E 2026E 2027E
AN 371.0 1,551.6 2,383.6 3,451.1 5,497.5 9,186.6
YoY 21% 71% 54% 45% 59% 67%
EF=R 69% 69% 7% 68% 59% 56%
AREMEFE 801.1 1,470.4 2,311.7 3,372.1 5,410.6 9,091.0
YoY 95% 84% 57% 46% 60% 68%
EFI=R 78% 74% 79% 69% 59% 50%
JE Rk T & 319.3 506.4 664.2 1,559.8 3,684.2 6,846.7
YoY 53% 59% 31% 135% 136% 86%
EF= 62% 45% 46% 45% 45% 45%
BAEIR S % 481.8 964.0 1647.5 1812.3 1726.4 22443
YoY 138% 100% 71% 10% -5% 30%
EFZ 88% 89% 92% 92% 90% 90%
HER M 3.0 3.3 4.1 3.8 4.4 5.5
ERER 3.7 4.4 6.4 5.5 6.0 6.4
& 18.8 23.7 31.6 38.0 38.5 36.7
PG % A)H (16.9) (15.0) (16.0) (8.8) 10.3

REEHRR: ThRBEBRETGANINE, SRAEMTEKELTRE.

HyEKIR: wind, RIIUESHAFFIGN
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1) mEE, RS —RESHC1200/0KX8 05 HA2000; 2) BiFE=PEM, FF. KX,
tbInBELE B EEZFEEMME; 3) MPESERECHREZEFA, 8 L& R IugtERaE,
NS ALBSEERRE, BISEFEEZRLANDRE, 4) IFHESHE

F: BIRUSETUAZT i BRIERRSSER
2022 2023 2024 2025E 2026E,
& AN 1.65 3.12 4.74 8.38 15.04
YoY 173% 89% 52% 77% 79%
B B 2 B g ok 7 R e 1.4 2.8 4.4 8.0 14.6
YR SRk T E 0.2 0.4 0.4 0.4 0.4
24 £ (%) 29.39% 24.69% 41.08% 49.46% 50.67%
A& T A 1.2 1.0 1.2 1.2 1.2
ek 2.2 3.2 3.7 2.9 3.0
Bt & % A 7.6 13.6 14.4 11.7 12.0
)2 % F) 1 (27.5) (48.6) 3.1 (12.1) 9.4)

REEHRR: ThRBEBRETGANINE, SRAEMTEKELTRE.
HyEKIR: wind, RIIUESHAFFIGN



[f=F=ER] () 5507

BSERFRAUMBIEE, EfMBEISEESR: 1) Bl STEFTFEESFR. =F). HEEH
ERKEEER, U TEREEBRERREEEFRES,; 2) Sl SHRNIAGE
T, ERNABEEFPEMES FTRREFHBR (K. K&, [55F) F; 3) XERT
MR, 2023FFiRPATRAEPMUAE, BRIBGN L /=S T #Efce s, Fit
IR AN TNV EGIE RG], 4) RESFESRMITIWBEREN, WHSHRIFSDALE,
EMESEE THE.

mRobovanfRiEfE, HRANSREEFFEEND. IB AT KT ADRESS

\

N7z,

SEJ51ZRobovanihis, EIRICAGEN; AFhSWEIMRAIEIREUR, BENSET
BEBEANEED, BHESESNEALSES,

& EEAERILEGTRNAZT iT: BRRNERRRISER

2024 2025E 2026E

EWEWA 54.1 53.4 68.0 95.7 149.3 219.1 276.2 341.9 439.0
YOY -1.3% 274% | 40.7% 56.0% 46.7% 26.1% 23.8% 28.4%

ESHEEERE 51.7 48.7 60.3 78.9 117.6 158.0 182.3 198.8 225.3
BiER 13.9 25.7 44.9 73.1 113.1 182.3
FFI=E 24.0% 22.7% | 23.4% | 24.6% 23.0% 20.4% 19.9% 19.8% 19.5%
HABIZR =R 15.2% 18.4% | 15.7% | 15.3% 15.3% 12.9% 11.5% 10.8% 10.5%

HELHRAE 2.9% 3.6% 3.1% 2.4% 1.6% 1.4% 0.9% 0.8% 0.8%

EIRERRAR 2.5% 2.9% 2.8% 2.8% 2.6% 2.3% 1.9% 1.9% 1.8%

HRZRRR 9.7% 11.9% 10.3% 10.2% 10.8% 9.0% 8.2% 8.0% 8.0%

1383 5i8/{27T 4.2 2.9 5.2 8.3 11.8 15.5 20.0 26.2 33.8
YOY] -29.8% | 774% | 60.7% 42.2% 30.6% 29.6% 30.9% 28.9%

|FEHSF =R 7.7% 5.5% 7.6% 8.7% 7.9% 7.1% 7.3% 7.7% 7.7%

REEHRR: ThRBEBRETGANINE, SRAEMTEKELTRE.

BIESOR: wind, REIFAHIATIL 77
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B FFEAER AR, AFANSSARESIHMNO=1L, MRS FEER SR FEIRM
7, RUMRBARTHASSHRHIRAT K, TEENHENER, Smsiaazilas.

B THEERARME. NRAFHSAEFWZSRERR, TEHERESE, SmS LT
BRZOTE, fmeinn sills.

" TisRAEHEARTE., AHSBEA. RIS SE~IES—EEGE, Tk
EHERD M SFRE RIS,

" SESAREEMEIEX. MRMEBEGEXEIIR, BREREIAIEINTE.
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IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA S, R, ARG RETAAR IO AT EE, AR JSREARIER L B AHERIEM e B, A GRAE S A SRR A 2 R AR TR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A
o AP TR OR B ) HB FOEH ST KA o

ARRUEF PR IPH R
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 184, HT = BOEUEFREON AR CEEXMSCREERR D SRR AT 4R 4 CEEXHTTRALRR D, LSBTk O LiESofe 50 , BRI
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H SRR, IR E . SR DL R E 7R A%, I e BB E P AR 5 N2, A RERLAHR A A PR R S A M — R 2K

T oW
SRR

R B 7T

TP Tolk [ X 5 B 755

BEECRED: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn
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