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(@ F) « B RRE . TH. KA, Fx. A, 4%
X h 53
(A1) e A& HPC. o, BI, 38%
(¢ﬁ§&) %g Wl K. AP B A B L . 5%
( £k i&) I & Bk 6%
GPU/ASIC ;
(%) ok KT ODM /
(FwF) &5 T FH. k. FkE . L4 Sk, T%
(7 %) =3
(F ) EA %
RE A ) e ‘/‘M\ % %Ul‘t’:‘ = i ")
g?%iﬂi KR . OREKAR BB, 13% SR 16%
TR LI R, KR, IR ssaamligs [EIOES wwwipoipo.cn
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&y, PC——23-27E5 M H172512 T S | e

> B FPCHE: 202344 2iAF|318% 4, 20274 H 21£%]1093% &

> ZRIPCT HAARL: 202354 2L 5|159.071C7T, 202754 21 é!]546 521070
> BEEFHE AR 202358 25 2)25.23%, 20275A 21X 3)81.00%:;
> A 2PCH % 2023454 2:£2]16.71%, 202744 24 5)62.02%

2021E 2022E 2023E 2024E 2025E 2026E 2027E 2023-202743

PCEH= (FE) 6,022 6,161 6,304 6,425 6,549 6,647 6,747
FHEFPCHEE (FE) 1,204 1,232 1,261 1,285 1,310 1,329 1,349
22U (FAIE) 0.5 0.5 0.5 0.5 0.5 0.5 0.5
LEPCRIMAAE (f27T) 602.23 616.11 630.43 642.49 654.86 664.69 674.72 3,267.18
2 ML | di2 2 1) < 2R
ﬁ(*;’/"') HFPCARM & B = fe 24.91% 19.07% 25.23% 37.12% 51.79% 66.42% 81.00%
0
LEEFPCERE (FE) 300 235 318 477 678 883 1093
LEE EPCHTHIAE (f24) 150.00 117.50 159.07 238.51 339.13 441.49 546.52 1,724.71
yoy -21.67% 35.38% 49.94% 42.19% 30.18% 23.79%
ZHESPCER=Z (HE) 500 735 1053 1530 2208 3091 4184
ZiE FPCE (%) 8.30% 11.93% 16.71% 23.82% 33.72% 46.51% 62.02%
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B3, PRBZE—23-27F 153 MiEH3685/ZTT S | e

> BFRFEETE: 2023F8 2L3|737 6, 2027F8 2L 2)1677 6

> ZA)IRS-2B T 9 AAE: 202344 £ 1A $]438.001C 7T, 20274H # i $]999.5840 70
> FAEEHE AR 202358 A F)|37.27%, 20274H 234 5)80.30%;

> HEREBEFAE: 20235 Z2iAF]15.62%, 20275FH £ 35 %]66.91%

BB 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2023-202743

BsBEH5E (FE) 1,012 1,025 1,037
FHEFRSBEE (FE) 188 192 196 199 202 205 207

B (FAIE) 6 6 6 6 6 6 6

LH RS ERMPARE (f2) 1,128.44 1,151.40 1,175.11 1,194.54 1,214.46 1,229.53 1,244.88 6,058.52
Bik: HFPCRMGGE ZFE (%) 15.95% 26.06% 37.27% 49.71% 61.92% 73.33% 80.30%
LFEFRSBERE (FE) 30 50 73 99 125 150 167

L4EF RGBT HIE (L) 180.00 300.00 438.00 593.83 751.95 901.62 999.58 3,684.98
yoy 66.67% 46.00% 35.58% 26.63% 19.91% 10.87%
RitEZRGFBETE (7 E) 30 80 153 252 377 528 694

RitE P RE5E &k (%) 3.19% 8.34% 15.62% 25.31% 37.28% 51.49% 66.91%

19

KHER: AR ;‘%ﬁ?ﬁii%’ifﬁﬁiﬁﬁ- E?ﬁﬁﬁ'ﬁkﬁ% WWw.ipoipo.cn -



http://ipoipo.cn/

$—HaB4r: PC-CPU

> E =CPU-PCH 5t &: 202344 2k

202354 23
2023FHK # ik

> A E FE,
> A2 CPU-PCHE Z4b%:

——23-275%

EfFEMIR 27612

F|318F B, 2027454 £i5%|10937% #;
> 13€|CPU-PCT H#ARL: 20235FH ZiA5|25.451CT, 202754 #i
A $)25.23%, 20274H 23
X 316.71%, 20275FH 2

5 387 444 7
i£%81.00%:
i£%62.02%

B 33 B A PR 23

ZHESHANG SECURITIES CO.LTD

CPU-PC 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2023-202743

CPU-PCEH=Z (H#) 6,022 6,161
P A SFCPU-PCH S (T H) 1,204 1,232
B (F R 0.08 0.08
4 FCPU-PCRMAAZ (fL7T) 96.36 98.58
ﬂ;%% )‘éﬁﬁFCPU-PC%%Jéﬁ[QFﬂc G o
L 4E FCPU-PCH 2 (H ) 300 235
4 E # CPU-PCH AL (fCT) 24.00 18.80
yoy -21.67%

Z it E ZCPU-PCE = ( ZH) 500 735

Z i+ E FCPU-PCEHEL (%) 8.30% 11.93%

6,304

1,261

0.08
100.87

25.23%

318
25.45
35.38%
1053
16.71%

6,425 6,549
1,285 1,310
0.08 0.08
102.80 104.78
37.12% 51.79%
477 678
38.16 54.26
49.94% 42.19%
1530 2208
23.82% 33.72%

KHER: AR ;‘%ﬁ?ﬁii%’ifﬁﬁiﬁﬁ- E?ﬁﬁﬁ'ﬁkﬁ% WWw.ipoipo.cn -

6,647
1,329
0.08
106.35

66.42%

883
70.64
30.18%
3091
46.51%

6,747

1,349

0.08
107.95

81.00%

1093
87.44
23.79%
4184
62.02%

522.75

275.95
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a3y . REECPU—23-274 511851228127 S | e

> B FCPU-IRFZE T E: 2023FH8 21X 51467, 2027F4 2L 3|3337

> 1ZA|CPU-R 4 X T 3HHAE: 202344 2 £ 5]146.001270, 20274F4 £ 15 5)333.19127T;
> BEEFE FAE: 20235F8 28 5)37.27%, 20275FK 21X F)82.30%;

> HECPU-IRSGEE ZE: 2023484 25 5]15.62%, 20274H 2 A 5]66.91%

CPU-IR5 & 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2023-202743

CPU-RFHEHEE () 1,881 1,919 1,959 1,991 2,024 2,049 2,075

¥ HFCPU-R G B2 () 376 384 392 398 405 410 415

B (F R 1 1 1 1 1 1 1

L4 CPU-MR 4 & AR MAAR (f27T) 376.15 383.80 391.70 398.18 404.82 409.84 414.96 2,019.51
;Ff”(‘% 5 FCPU-IRG-2 AR89 B * 6 15.95% 26.06% 37.27% 49.71% 61.92% 73.33% 80.30%

L4 EH CPU-RFELETE (FZH) 60 100 146 198 251 301 333

L4 7 CPU-R4 & T AR (fLL) 60.00 100.00 146.00 197.94 250.65 300.54 333.19 1,228.33
yoy 66.67% 46.00% 35.58% 26.63% 19.91% 10.87%
RitECPURFE L T Z (7 #) 60.00 160.00 306.00 503.94 754.59 1,055.13 1,388.33

RitE ZCPURFHE &b (%) 3.19% 8.34% 15.62% 25.31% 37.28% 51.49% 66.91%
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Wd F—54: EMEG—PC AL RS il

B PCEA) LA R FIRANKRAT LR

ARIE R, 2020-20225124)PCHE 5F & 4200/30012357% 4, H P 5 EBGE 5£190/280/2007% 6 . ATk 5£10/20/357% &, B ATPCAZ 4] LZ A G T i+ \ KAT L.
B EEAPCH HHAETIT20274F1X 233741 7L

RS 5 B AN KAT b AL A S BAR B 3G 3%, FHRIBE B Be b 5 5E R ARIEL, RANTAH20274F, F B2 4|PCTH HAALI X 2337410 7T.

B A TFARMHAPCHZ ALK B E S HH

BATst 358l PC T H P AL EEHE TS, T2 x5 A TERR. £H. BRA, R, /4% L5 Rk, AR HEAKRIZS] PC T %48 T ARM KKK 8 = S lpdF 38
m,F%ﬁ*ﬁ&%,ﬁﬂi%ﬁﬂ%%%%ﬁﬁ&ﬁ,Fw%ﬁ#i* RUASFERERR AT RETHTHSER, THRTERFA RS,

AT AZ4) PC & it RENMTL AR 69 oM 222 R, Lk *ﬁiﬁ@K%iﬁiﬁ&ﬂ\$%,Pﬁ&%%ﬁﬁiﬂ%&ﬁi FaiE R RRAT LS RE 2R, B
WEEHEFTY, THYHALRBENTEE, 2ITLEE PCAT F ey R EmRE, FmAi S G I ﬁ@é%%$ﬁm,#@PC#ﬂﬁi%ﬂﬁ#ﬁ&%
QEAALS, THEART BT BB EKT SR, dofh B LAA B CPU, % 8 E A ARM ZAF AR 05 A BT T, A EE 5 0 A LRI A
A, Badh g ML, £2TE, KRBAERRNTLECQPCFTHY, LEIZXTHHH.

M'l ﬁ foélﬁf W — ik T 3400 2021-20274E(SRIPCEANIMUE (127T)
1540 = B 5 ) 395 AR, B A RERES

3300

"EE 5 TEakRE AF, § RRTERTERSHK

S BES. AR KAFAR . RHSS
3100 e

3274 3323
BRFG QisHmt. Ak 8% 85 FRFAE, L 2000 - s
S d SRAG AR, ek, B EERAE. THTHK
TR, T AR Gacdis 2900 3011
: 25 57 : 2800

B BE P R E 55 :12%—;%;;& Wik & RAT ﬁ%iéﬁz}i:ﬁ-i’% T4 2021 2022E 2023E 2024E 2025E 2026E 2027E
AN

FHRR: K, wind | OB A ﬁmﬂw— sz aamiRs [EILAES wwwipoipo.cn -
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W F—abs: ERtmH—HARSE e

B RSB AOIEET —NERSR ) AN EEARRAERE, S TRELREF WTHEEEARTRST

SHER BMmE, BTERARABNERBATEIHK, AmEEZ—ANHEE. BHIBREFESHTHEN AEAH “REFA

S FHEP ME, AARALEGFTEERRARE., RRGH. RRAREGRSGSE, §R@FE%, BmEE—/ X8 hHHLREZTHER
iéiﬁﬁﬁhmmmé%%gﬁ%%EL%#EE%&Q%%%%ﬁﬁ@%%%%?%ﬁﬁﬁ%ﬁiﬁ,ﬂ%i%%%ﬂ%ﬁéﬁéiﬁ%%
VAN 0,

B P EEARSE T HIARTIT2027F1X 2] 62240 7T

ARIE ST AN KAT AL GG I AL BAR FL 3G 3%, FHARIBE B4 B b 553 BRR, &RATH20274F, F B2 AR 525 T ALK £ 2622412 7T,

2021-2027F(5EIBRS = hiAHMERFREE ({Z7T)

6300

6200

6100

6000

5900

o 6224
5700 6148

5600 5876 5973

5500

5400

5300
2021 2022E 2023E 2024E 2025E 2026E 2027E

FARR: wind | CERE R, HARMRA, HT szaaTRs [ETLEES www.ipoipo.cn
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w F—Ebsr: EMEHF—HRSE e

B ZARS B TR S UL, EALESSHERFERR Y &EE KGR

ARFEIDC, 20212025 FE R LSBT, BETH T EEM32%EFH210.1%; RIEFEHF, LHKRALEET & HAR20F
4932.84% L £36.01% (BRE. ApMEL. B, KizdF. &, 25, Wiz, 4128 ), MegTaT54
AeAEeIESE, AR RIEARZE LIRS R E@ B4 E KA H;

PEIRSHBHOEZNIRER (2021-2022) FRESEIIRSS SRR RIS EEIEEILIER (2020-2022)

= Rt FA AT E A .
Hb, b, HEKBLE _ 2% 2% 4% TN3% e 1% =)l a1
18.90% ] SR, 5% gt 1%
) 28.10% ‘ A ., 3%
30.80% B - sy, Bk *
ODM, 5% 4y 18%
ODM, 6.10% Kzt _/
5.50% 0
R, 3%
B 4.90% G B 7 j L=
= 0 0 0
7 50% SR, 25% 5% 18%
s 5.10% A I A
R, . “ )
7.20% e =, o A=, et
o 17.50% 5.30% 17.20% MK aEAE
Pt / =¥, REx, T T, ARE, o A 6% BEX R
3.10% 6.20% 3.20% 620%  10.10% 28% 11% 15%
KA EEWAMA, wind, ;‘%frf»:'.iib‘;ifm- FERETIIRE www.ipoipo.cn -
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H
n°» ZHESHANG SECURITIES CO.LTD

F—EBS: B

B CPUMRELEH I EH5 Hx86ZARM, RHF2X%H B EEX 3]25%
# B Counterpoint, 2022F 23R B LA T HFX86E91%. ARME6%. HE¥%H £3%; #IEBernstein, B al+ BT SR %5
FARM G 6 2915%, EHEEH ACPU (%, BHx. kS, PRF) HHA10%, &1 EH S RIRSG B &L 2]25%:;

A Ao At R 2 A & P AL LS

A Bt F AL B A K £ FAEE L (P AR ) T BT LETEREE B RE ST

W)l ¥dr (AEERIEF ) . AR

Ft

ER S 2 - F & K IR oA (APMERA) . B4 8 & FHEE L -
(#BIZEMS )
BEERERR MIPSHZ A%+ B 4 SPARC/ARM# A%+ § #F ARM# AR+ #F X863 AR+ G HF AlphaiZ A+ g #F X86/ARMAZ AR
el 3 AT KMMIPSHE 4 M5 BATE, ARMVSEM ERAKAIRZAR, ARMVSEM ELBAKAIKAL, XS6WAZELZIZI, B EiAZ R e XSORALEBA, B EfAZ
SRR B AR A A AR K A AR A fyy CEALEFAAINTH fry
JL AR SCH T TCHAE T SCBAHAT L+ A SCEAAT L+ A T 5 HEFF+5E SCEATE ) T

ARMAT = H; F&&FE, ARME =) H; FR&REL

RYRT, ) H%, AL X864, MALIIR, HAA ERMNTHEAES, KREE LEMREEL), X86HMA

o o 'fi}cﬁ%?:liﬁﬁ%, %#‘J%é&ﬁ#)—k *"‘%’, ’}iﬁgﬂ%gﬁ, %J‘E)‘("'Eﬁ)ﬂ A = 7 s ~ s =
/fbﬁ}_}gér)krﬂ Qi{hﬁ;}giﬁi% ﬂ?i%«fiééﬁi}g% l\»‘*‘\'ﬂ )ﬂ\ ﬁ‘ﬁ'ﬁj‘:—j}ﬁ@ :\‘3$‘\}3

LA 4 B BAA, B FAARE

LB, TSR T LEBER, T
FRAS Y, WA SHEY, ARGATRATI BN AL £ E@e o HERAE, WA ST RSN EABR, T

MIPSA LS AR Z, MHig—

A, AT AT S Iy R B IR
v 3o k12 g e e WBESAFI/MEHD A T /HERE - B ZX-C/ZX-D/KX-5000/KX-
AAR = & BT/ RRB2F/ 3T 79 815920 BRI5125/35/45 SW-1600/SW-1610 g
JE 5o B 5 AR, R@. REE JR4-25. Z@E. HAX B2, @, HAX R4 JR4-2%5. 2@ JR4-25. ZE. HAX
N . . . . - . s e o T R ABERK, EiTK, .
SR AL A HHRRAGH/ T FMEE RAT—F/RAT=F/RAZF 4 S B0 AR 5 35 ERARHAR MR, AR AR %ﬁéﬂgﬁg Qf‘%‘é

- EERETIURE www.ipoipo.cn -
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w FE—ERy: BN

B+ E/ZR|CPUF BT 20275F1% 22615127

IR IE 50 AN KAT AL 8 AL AR AR JL 38 1%, FHARIED G Be b 5 53E R85, RATT20275, P BAZ 4| CPUT FHAAL VAL 2
26154250, H P PC CPUAS40MCT. RE-ZCPUA20751C 7T,

B BARRL R TS
SRR IR ERTH R T EGAESHIR, TR EFEAT AL, A FHERMEADLESNS f A& — T eyt mit, F
HAABEOT HRBFE2IAALS, BA5LLRARERE, £ RIEA)EE A CPUR AL KR T 64 H ARMIK & BB L X86/K £ Ik

51

{S58ICPU-PCiimHMR R FiukH

{SEICPU-RRSSRETH AR FikA

550 2100
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520 2000
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490 532 1900 2049
524 1991
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480 504 1850 1959
470 e 1881

482 1800
460
450 1750

2021 2022E 2023E 2024E 2025E 2026E 2027E 2021 2022E 2023E 2024E 2025E 2026E 2027E

FA KRR : wind, 1CEAH B, BUTRBRA i%fr?:’li- E?ﬁ.ﬁﬁ'ﬁkﬁ% WWW.ipoipo.cn -
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AEBABER G T BELBRFT — 293k,
o AR F VARLEE . 4 3U0S. & A
RFE G E = BAE R A £ % @IRE R AR
IR H a9 AIZU0S; B = FHARIE R 489
A REEAHBZ,
RBLEQR ST HEEE T EERR, €13,
B, #%&, BAEMTLRAKRESE, &
PREE, KA F WA SRT R
#E F T Bk, 474 T O0raclef=|BMaYy £
BT 4% 5 o

K& B =Rk B 3ok gk, R
=, Fpesk g4 E = fE, =
) 4 5 2 A B R PINTT, RS AT R
bR ABLLERKRENERBRSY, Ak
TR A S 6 B AR R S bk
E &= PR B AF R AT BT AR 89 R AL
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AR R & E R

BRIERY

FEEy: BEAEE

B owsIANPERGHEMERL, openEuler TP ERSZHREZ A

PEHOBARATHIZAZOBRERAERARIBIER A, &1 E1094%, RFBHRERA
FHAE L 6%, Z6) 7 d L B4R BRFERAERS BRERAEITHESR, 2022F, FH
BYEZRET P, onsh R ABMERL T FHAL, T & FA85%, LinuxE F 2 @iEiER %
b ERESY:; IREBEMERLT, FRASLinux A FHAz, L8k, LPEH4saFF
. topenEuler & 1639, 2%, Cent0S & tb26. 3%, ] Rows/R % % 1E1F & % & B 7%,

B P EEARME R AT BRI T20275 15 2137, 1012 T

RIE B AT E A R A EE R AR ARG EILFIN, RMNMAH2027F, FEEEEERAET
AR ST VAL 3137, 1012 Lo

B EERGEEEEBEEZZINALT A5, EAELENKS
Har, BEFBRERAN I L5068, SR8 M4., T84, PRIE. L3 L

BARAE Ty F P LB 5 LR B b B BRAE R A AB0% A LAy BT, LB B R Y 4R T
BUHRAF R AR Z12F AP BLinux T RFT bR F— 4. B RFERELEHGOALIE.
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RGN0, PARBBER @/ B AR BRAEALV20 s

5 RBEZ LV O

. kS

B 7 A20000+2K = & 3 ZUAGE

4 KMIR 535 84F 2 42V6. 0.

ZEBEZR%VS. 0

B 33 B A PR 23

ZHESHANG SECURITIES CO.LTD

2022-2027SFSEHRIERGHUR ({27T)
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Y N

O b 2235 435 20002455 64 B =
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FREHETERGBRERA L. 7
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. KB RIZ, i%fr?;‘]‘iiégifﬁ- BEERHBTIARE WWw.ipoipo.cn -

Linux
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B ARB PERIK. .
R THE
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