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2023 FFRMAMIARTEAIZE—ESSA/800- LOWSEZIHIRE.

AR 4

FEAZAAT LA E X A bEMET O EA ARG G e k24U (SMEE)
800 =
222 M P
600 1

400

= LI
0 mEEN S ES =N =R =

20226 W

FAHRR: HHENE, 2Fkm I, KREAA
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HUAXI SECURITIES

. 2.1.5 LT : SERGFBERFIVHERRICIENIE , PEIXFER RRIZ

¢ SR FRARE~ILEERIFE , BRFESBTIPRREXE. HianHiEXnZ 0.
4 1JCI .ﬁz_f \7JEE.$J1’FLX&EEJZEEE&%M’E° aulﬁlﬂgﬁiﬂ&m??' Eﬁﬁlﬁﬂﬁﬁﬂﬂfﬁﬁqﬂﬁlh’%ﬁﬂ SR LT RETESIESEK. (A
. 1) 8ETEENMAFIONMEL LT ZTH maI4SRes (44l
1§J§Dl1§i‘k1§m\ :uJ=|L T‘é@(ZszuhL MZ ) 125 EENAT G ( 28nm-90nm ) F15%G
#r&ﬁﬁi (28nmLATF ) |, HIRDZLEIC, 77 11%%%%_'5'&%‘27[7\)—# [CZNETPC, PAREE AN,
¢ THATRIETEE E’xb&mE’JZiEX&EH 1) BEEFSEEER . ChHATHEESKENRERFITIHIZLRE | HIINBERERKIZE
IEAL, SR, HZIZE. SRE. SREENSIEEMHEAMNIUSHRI RENRE. 2) EFRPRE : RIBERELARS
—19&5%E’\J%UintEJZZK—ﬂQEZOOOEEZSOOE TTZE) , AR T HSEAERL. MU ZEIEK.

o4 B R T4 K B RTst 2 44 T % %) mk A= 2 ) HERILAALR
&5 B R ~F I L4142 R AR
125 <=10nm BRI R FAAIES . ST E Qe AR, IR% BECPU) ¥
9&\
(et %) 16/14nm R FMAEEE, BHESE . NARIKCPU. B2 F. REBLERE
#2)
20-22nm GRS R, PARSRF R FI R, HFEAF
28-32nm WiFi/BEFEHh., SRS, BHSAEE
123%~F
Cnk, 2 45-65nm DSPAL3Z % (&ML R) . FRE, HM. . Wi/EFTH
A2)
B 65-90nm BB . SRR, MIEANCU. HME S %
90nm-0. 13um A EMCU, A 558425 &DSP. 445 KMCUS
8% 0. 13um-0. 15gm FBORAE R . SR AERE, EAENCU, EIRETENE SF
0. 18um=0. 5um MOSFET. LGBT4 sh & R4, HAXIEH AR GHEEE &

FA KRR ARFFARIR, F =B LA R
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. 2.1.5 LT : SERGFBERFIVHERRICIENIE , PEIXFER RRIZ

¢ THRAIBIHMESST X, AEEWHESHRET . RIETEWIARREIENSIERR , 202246 , PEAMGRER THizER771(2
TG , R EFIEK15.4%, higEREH—TH K. RiETrendForce S F B AHMN2023FE"FELK+ABERL #EER 8=
KA (PTER. RITER. RSER) | OURFESSEW HE, HEhdEXEEWFSERRLAS.6%High i EsS R , fiTEH
LA3.0%M3705N , /ESE7N. KEEEWHIERSHAST2M.

v iSERF . PEAFEMEBEEIEVIMSE |, HRMENEERIEW—, ARG , {RIEFITK , Z£2020FFEE , A EIERIROET
B¥28nm-7nmi F A ZSER(ESS | S TR =T,

v SEITESE  FEEZARERTI | BITFEEWERAR/ I IRAEZEEFEENIRICK T , EYEAMEANMCURTI . £k
BRARIHERICR I,

20235 % —FATE+TRGEARTS (PEREATEEBHRK) SMALT HHH

A Bl (BH£ENL)
2302
1 & A d, (TSMC) 15656 16735 56. 40% 60. 20%
3 # % (GlobalFoundries) 1845 1841 6. 70% 6. 60%
4 g, (UMC) 1833 1784 6. 60% 6. 40%
5 FEEER (SMIC) 1560 1462 5. 60% 5. 20%
6 4 A (HuaHong Group) 845 845 3. 00% 3. 00%
9 R (VIS) 321 269 1.20% 1.20%
10 m & & & (Nexchip) 268 162 1. 00% 1. 00%
A RR: FBZLHFARE. TrendForced
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D 225 - MEITIAL, EFRSSEERAE

¢ (SEIB/REZFMEE , BIFEMERIVGREN  £AHFE+RBIIRSH/BEXNTEF | SRMEEIFEXREE , 2023578130 , PERITKRHOE
fRATIA (BREMIREENEAERWINE) Bir s , Binedidtir65127t , EFARME R IRS ST RWEIM/934.01425T , C86
SRR R EE/910.201Z7T , WINABIESIRPORAZIREE. PXIERESFEEEMIRIE , ILBHARME RS GiE T
REBDRIEIRGER. BefiTART , THEFEEHNSET RN,

¢ SEBECIFEREEXE : RIBCLANER , FEEFAIENRSES (2023-2024F ) EFXWIHEHMAE , AFE/R , ZIADH4NRE |
PRIAIGERRIRSS =S (1FRY) . JIGERSIRSE (18RS . JIEENSIKRS:: (GRS ) . IFERSIKRSES (GRY ) . FERY
MIEAAL755 | IRYIECEInfiniBand3zif111825. HFGRIIAETIRSES , MELELRE | EF-GRYIGHEARLI/50%, BlIFIHT , SEl
Er-ikSSer DisERERLEIEE SR |, ot , BAFrEREEREeEnE EEtInE.

P AZARAT I8 R A AR R A B BAR T b RO AR b EEAZAIHE /IR S5 (2023-2024F) & %
B3 % Fox RERLMLH: (fet) i~ TR/ EIEREERDR
1 ARM:S: B JR 4 % 34. 01 E R A A B RA IR S
TR 4 % %17 71 2073
2 0867 /i 1 4 2 10.2 1 | % IR 4 i (L) —
3 BB P S R Hesh 10 mé”‘%};ﬁ”ma”d* 1129
4 R 4 B & A NN il B 328 1.19 3 9% & A R A TR S 125
5 B Kk & 0.99 i 2(1 7))
2 | &% b - 5
6 DA 1.7 RIS & Bt £ X &--InfiniBand & 53
7 % & XARM & 5% & 1 3.93 A
- X ; ) RUA IR & 22
8 it 5 RARMAT % 7 5 2.34 3 CHIIR AR NHER ;ff‘ FEGR | 0s
o =50 R 0.9 ~ > =
W 2 3% A Gk R A SR AL . P MR RA R 5 R (GE 929
&t 65. 25 & # 7))

SRk F ,;“: N ,é.# . Y S g - . .
i R S R N i o E?ﬁﬁh‘lﬁﬁ% Www.ipoipo.cn
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2.2.1 iR5575 : ALIRSSRRZ RO EEMERA 51

¢ [RBR=iRE5 , Al+EESILEEF~IRSH=Z VS SPMESFHISIRENK | Al REZSBPIVEETREHEEE CPU. GPU 1R4A. NfE. EE. NS
EO-RAR , BoEERIE. Eik. YfE. B8R ASEMBEGLIRMSERS. 1RIESemiAnalysis , Al JR5388 (LA Nvidia DGX H100 97 )
SRR 26.9 B35t , OB E BOM SEEEEEUERFORS GPU #ir4E. SmartNIC, DRAM, CPU, NAND, Hj&. FiR. ¥IHEFIEL
#, BOM (HELEIR 72.5%. 4.1%. 2.9%. 13%. 04%. 0.3%. 0.2%. 0.2% , {EitaA CPU BRSS88 (LU 2x Intel Sapphire Rapids
Server 79f5) ) , Nvidia DGXH100 il pkAIEF 25.7 (=,
¢ EHIRLELEERMLERENRISIDEFESRBEEAHENEIEMR : 9B208 , £ "ALBIEAS2023" L, R LmEREW (All
Intelligence ) fxi& , BR@IIETTHRYERENEEE, MEAHARN GPU SHFE 910 &1L 640TOPS@INTS, I 310W , H
ea=Vayal EE@‘E‘E@?—?%@E A100 o5 1‘@19}1;]? , X AEREFBRNELEARRMRSCEM, HIDASEBEAEIREREE | it
E RS EE Y AL R EHIE.
& FiEAtlas 800 IR B34 (Al H R ¥ 4hik DGX H100 BOMAk A —
. 4t ot (%) 5k
- CPU 5200 1.93%
e oo 8 GPU + 4 NVSwitch Baseboard 195000 72. 49%
Fa 6 B A %-DRAM 7860 2.92%
— S % FENAND 3456 1.28%
- ¥ SmartNIC 10908 4. 05%
peeeoomE Wi O &, . 25) 563 0. 21%
11 SOEIOE 12 B8R i*}i 875 0' 33%
S s A (A ER) 463 0. 17%
- ¥R 1200 0. 45%
oo o 203 )X, 1485 0. 55%
17 OCP 3.0 NICE 18 DIMI Markup 42000 15 61%
o - AL 269010 100. 00%
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I EviiEs

HUAXI SECURITIES

¢

¢

¢

EDRIEBEZHR ( Printed Circuit Board , {@fRPCB ) {E B FmAIEEAMNE S . R TSR EENEEIRR. PCB ERisEERAEM L
BIE R B RIBNEE R ENFITTARVEDHINR , EFEINEE 2 RMIMSHE |, (FHEE. ENE , B FERE A TERRINE
% | RMESEER.

Al [RESRIREESEEEREER : (£ HPC BHfEzEn FEKIEKIIR Al & H SRERF AN BSHEEEE 2 ER L EEN A 3R
IHREEIEX , 80 Al RBEFAES PCB 57584 HDI fxwmkih=sial, #R4#E Prismark Flll , 2021-2026 £ 18 ELA EZEREF
S8 KERANN 3.9%,

IRSSSEAREEMMEF~PCBEIRIE : IBPrimark#iE , 202152 EkIRSZ2EFAPCB 80.41Z37T , HELHEBKPCB™=EE50% , ERIRS2EH
PCBER1Zckmitm. —RARIRSS2EPCBEKLAG-16 EMRFNTIZERIRNE |, BiniRSEPCBEIRELRE. EiRtE20=E , BEEAI+{SEIXBE ,
AlRRS3 28 5B RS S EtLISEEM _ HIZINGPUIR IES S HEERISIRH | FlJF MR kE~SinPCBmZAEFIINEE B AR X,

PCBAR £ /R %35 P &9 & ) ICEMTZER

PR R AR, Ee 2 . —
FH R AR RIS, Fd e i) ——— R R
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15 P Uk 75

HUAXI SECURITIES

|

¢ MFE CPU SHMBFERIHR , XRSSB|/FMWIEERX : DIMM ( Dual Inline Memory Module , SAIEREAFRA ) R "WFR" .
S5 esPFIREEEEAy RDIMM, LRDIMM |, #HRTEMSAIPFIEA | RS[NFRENIRENE. UBRENLAURRIFEIEREENK,
AEFEOC R ERSEAFRANZCEESM | ks CPU FRRFLRINC RER. EER(FRRIEAATFEIELRRERERIEE
M, HERSES CPU MAFRAARIEKINSHERATEST K.

v EKESSRAFEEOCRRKE=-2kIRGSHFHRE BN IRFRICPUHE* BN CPUNT N AERE WEAEOFERBLEA (1:1);

v BNIRSGSEECPUHE=EIRIRSSES G 1+ WESARSS 88 Gt *2 + 4E8ERSS 28 At 4 + SERARSS RS ALL*8.

/  EE—MRECPUBZIER6AMIER, DDRAH , S CPUTINS-12497iBiE , MDDRSHATIHEE12- 160 WEBE , SN NEEE
A[ERR2NNESR. HITANMERNERBEERK | AllRS M4, SELILET , BENCPUNRNERBESIFEIEK.

¢ DDRSHEMUEIG , AEFEEOCHREEEREMFTH - DDRSWAFTS A NEnasTDDRANATFCH |, JREETEREEE , DDRSWFIIE
STEHAEAEI4800MHz , £ E—{CDDRARIFI(S , BAHTEEARFEISA00MH z, BIDDRSATEEH FEEIB AT BIRFEI 764G , M
DDRANTZERBL6GB , A THEZZ. FAIFIMbEEL AMEEFRSSEEETE , KEREEOCHTEEHFAE-SimSEE.

NAEEDERSEZFTORE RS R o & 4> Wk 25 SSD 7~ ok 4% NG 5= bk
DDR5 DDR4 DDR3 LPDDRS
intel ' . D TP icron ';:’r‘]s[l’,'cj 64Gbit 166Gbit 4Gbit 326Gbit
- Max UDINM
M GRS, DDRS LROIMM 4 7¢ il e . NAND oo A o SAGE SIZE 128GB 32GB 8GB N/A
(ReD,08) =SS OERA" Dmewew I | [Etwr siwwan’ DERA mspuran Ma; Eata 6. 4Gbps 3. 2Gbps 1. 6Gbps 6. 4Gbps
B le A el @ | Ghamers |2 i 1 |
— e | = . i Wid'égér)“m bd-bits (2%32) |  6d-bits bd-bits | 16-bits
o g;": exXmt  fsxs sugi  EmEwE  JEEEs BaGnks (F;er 4 4 8 16
intel 5. wimsona o HEC || meet) | [ mapuren roup
» &P picron P @“ s Bank Groups 8/4 4/2 1 4
T Burst Length BL16 BL8 BL8 BL16
A+t smgm  EHW HER R Vol tage (Vdd) 1.1v 1.2v 1.5v 1. 05v
okl &R R Vddg 1. 1v 1.2v 1. 5v 0. 5v

AR R BF IAEEE AR NS,

EERETIURE www.ipoipo.cn
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HUAXI SECURITIES

S

. 2.2.4 RSSEEEERAIERE | £AMETEEALRE TEETHIERH

& EERAESH , THESEI  ERSEEE FERINYENRE | ENMREMEFREVEIIEMB T TR , N TIERE | ERE 2
NMATFSRE. B85, HEBEF. T, NEsEFEwE. EI17A8 , LGQD?EEEPSGLFIXTSI?% FIRPORRRERIEN |, BEEERINFE XS
Rz | TR NEZSRRISITISE,

¢ S5G+EEROTHENBEEERBRIEN | BNEERMEABNREIIXRETN S — , NERBRIEEFKA N LD EERS T HERERE
ml‘f};’ié%ﬁiﬁéﬂﬁﬂa% BEREFHIRAEFIARREINTE , BEeERNERENFERZVUARES , N5 EZSRRESEIEERTSF
ATz,

¢ SERGIREERZNAT Al IRSHRSRFSIEHEEP | BEBR MESnRkSsaT , —R PCB ik EEZX/ T SEERERRSS | /)2
ARSS=2p Rl 3-5 MWEdREiRiEZes. EIRSBRMAR , 4279 Atlas 900AI 5£8+KA Cable BRI 2285814 , MBS ZEFARSS =5
SENERAEEK. {ERERNMAR , DTV FRFBRFERIEER. BOZBRMIERITR SFU 285K,

¢ LHEEFUEESIRKSSETRAE | HIDARLALAtas HFAIEE RSB ERERE | NTrmalER S RE s R R EAEN.

BlEEEEN L 4% Atlas 900 PoD A2 EZFHAREIZZ LM E

T
L

TR R IR R FAEIEN

EERETIURE www.ipoipo.cn



http://ipoipo.cn/

- N . T 4o = e [ eV
D 225 RESHSEEE | ENTEENRENHETHES

¢ SERNEIAIRSIRFRIEA  SHBRHBLRIESRE : FELHREEEERMRES , LIAIGCKREI R E)IZ4FHEEFEEX
ERISMERETE (HPC) B2, MARSH=FXIETT. AllRSHRSBARSHEZXFIETANRSREEF4/8FGPGPU , LIKESMRE
IHEEX. EItERT , SHHEIRNA CPU/GPU FXTHEBIERL .

¢ SHRIEFIER+ DrMOSRIBER A ZEEEMIFNE | SHEBRNMBETEISEHEL TR ME—BABRIGRE , LIS ERAYEHEE
SR, B\RSMERYT, ESRIEENER, BRAPWEEFIEIFAIBESERE Driver MOS(f&#R DrMOS)R7epk R T HiZE=HI BIRa1FRY
FREIEC HREFRE +SEnEsmmsk , MBET IS8R0\ , SRRY PCB ERE/IVEF Tk,

¢ REEIREFFHMUSIEZIBIEFIEE/DrMOSTHIZRIKEE Jih | ARIICPUFEBARRIEIMIE , X TIntelfICPUIR , EF~mE1E
AAVR12.1, VRI2.5tHY , sk mEHEERIMVPEEIMVPITE ; AMDRICPUMRNIEZEZASVIFISVI2INGE ; 3 FEHEIREECH AN
rskit , EREYIAXPURRRRRTSETS , SRIELmEFRIMERNITAXE.

¢ BIMNEIKHIES , S @SR : SHEBIREHIDKEE T KR, MPS EBHAT £S5, BEXRK , BATANRKIEE LR+
SERS AR TERENENRE , ENSEEFRRERmTIERATZFAEKR , NsEHEmRE~E.

IR %35 /PC % 48 JR Ak &2 ik B Nvidia V100 5K Fl 16484t fif 3k 77 &
BE 380/220V —» 48V 12V 0.5-2V Inductors
‘ ZiEBEE F#
psy —|LLCR .
BRI DrMOS
g n _ — lcpu
B
g SARIARAEL AR B - :
BESHE, BEid%E "
FEHRBOHEER: L a GPU
B, KRR, BB

CEEEETE Nvidia TeslaV100 Accelerator VRM—16 Phase Buck

WA KRR : WIKM A E, princeton unive

EERETIURE www.ipoipo.cn
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HUAXI SECURITIES

B 226 BSBRI : EHRSENALRAINSE HE y |

HKHEREER "iw B, =" FERES

Al fR33E8 : 128 Al RSB0 HHEERIRSS 280 145BR5588 - 3000 Z5F0 9000 &5, JlZM , BHOBEEXRKS , Atlas 800 i)llZriR552S
(S : 9010 ) EF Intel 4B +H AR 910 & FH , EEEEENEE. SEMNE T mEirm . AIEENX 2.24 PFLOPS @FP16,

v AL QMEES : 159 Al LMESEE RS 310 FOEESE 910 MFK - 910 SIS ATERENE , 855 310 £ ERELSITESEIENSE. 5

FEIAXILL , FEE 910 FEEH D (FP16 ) i 320TFLOPS |, £Y53fEHix V100 it /& ( 130TFLOPS ) B9 2.5 /& , 535fHiX A100 &E/
(312 TFLOPS , REBRIA ) KFEHEA,

¢ E£RENLTLIH—CITHEER Atlas 900 SuperCluster #1 CANN7.0 13118543, SuperCluster B]XZ B H{2SEAREI%: , XH

TR AEN Al HE35H), CloudEngine XH16800 , izt EE S =R 800GE iH8EH |, FEREEMREITHAMERIATH4

E—MEE 2250 M RSB AHUEEERE | HHETF 18000 skitE-RATME , AFASRHETEZHNEEN SHEEAIRTE .

AR 4

HEANIRS B S 55

L HAtlasct R 7

AR %35 A5 & CPU AL 2% Aid A
Ultimate computing power Applicable to all scenarios CIoud-edge;@e\fice collaboration FREIHEHA| L
B AN SIS 3000 | 2U AUIRAE | 2% 628 920 |Atlas 3001 4| 704 TOPS
INT8
#F
'N,luw At1as800 i 1/2 A~
IR %% Intel® Xeon® KX HTA| o
3010 2U AlJR %% | SP Skylake |Atlas 30014f ﬁk?:\l?;ops
ﬁlﬂjlilsgtoeor itll(:z:g? Al acﬁéllg?azg?card Al (ﬁilsgssg?ion Al acctﬁ:raasts?gwdule é&‘ Cascade Eg‘—‘r“
Atlas 900 AlSERE Atlas 800 AIERS28 Atlas 300 AlpNE-E Atlas SOOEEHZ/ING Atlas 200 AIpmESIR Lake ét ;gzéi
o - o v 1.76/2. 24
“re > Edge/id 9000 14U ALIRA 35 | 4% LG 920 | 855 910 | oo (o rpyg
At1as800 ¥ 2 % Intel V5
Ascend 310 Ascend 910 RS R nte ) ) )
IR 9010 |4U AURA% | Cascaded | 8*sa5 910 | 1 107224
Lake & 2 3%

FORHRIR: ERER, FBEM, Nvidia'f

EERETIURE www.ipoipo.cn
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HUAXI SECURITIES

B 226 BSBEKI : EHBSENRERANSE kS | § Mk

¢ EHTNAHERBESHEHBSER  BETUZSPHERAER : BEHERCIEEERE. EeeEE ISR , ZSHEFEIVEN
HCS/HCSO EMt=FE , =B NEIENT ModelArts —uhz{, Al FFAE , MaaS ( ModelasaService ) t&2z{EAF1T/MAIF/N B,
AT FERD IR ENARSS .

¢ LHERFEERIIET RIFIESNELEE | EhENEEHMHEREEEREF M |, BeESEmREM _ E R RSINT A |, HiE
E5RSERZAFNSENE  EEBRATIMASEENBEHAES , 815 EHAT) KL, REER. BMNEGS. BERIDE,

¢ FBAIZREIR%MindStudio , [EEHREFREHEL : MindStudioR2ENEHBFBAIF AERHEMN—LXFERBZNTRE.
MindStudioH A FRHIRZEIGIIRBAIN AR EBASA R | FAAESERE— N TR LLSEHRE A, IGFAMEREA A, , BEEHE
Y. mIde. BaeFnEseivaosFt.

¢ SBBAI=IRSES (Al Accelerated Cloud Server ) 2—FfoJBERTEEIZREX. A5 M4(R4s, NATFALI%G/ABEEINEN=IRSE |, AT NS
FAIRN A SRMERE .

A Ky F s BhUAR A A K KA MindStudio/F X iAAZ 4 % &

FBESKENE

BNEAXE  HVEGXRE  ERWEKRE —ENERBEKE EHEERE

an
&
dl

| e © HRIGT TouisF BTt oA
s & imiTaem weas HARET H3C

@Bvelopment E2E wverie
Huanghe EKwolin  DREES s Faennus

HHRRE: AT R % e 4L J5 1F 3
AR EAER, FBER, H£HIES T B TIIRE WWW.ipoipo.cn
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. 2.3.1 FAEM : F£AAIGENRIEA , BEGIHEX~ miRENS

¢ REIELFLFEERCESAINER , (FEISAWRIR) , E£HEXFmBEMENE : HEHEXANABRESHER. L, EFHENAGC
SHAN AHRARRGEST , ENEREFEIENEARSSERSSTER , BRIEREEGSTMN "§8" 2 "BR" SHATIN  FHEELT
BREENEIRAILED. HIPAAEAIHEIAERT  EARFEREESMBN~mNE  HERAI-REERENE.

¢ EHTERFEFALER , GRERAIGHETERE Bl DAL ERIEREH™m . HlalAtlas 900 SuperCluster, ZAIMEHRRTT
£, ASETAIFER . FIREFEOceanStor AB00EFEEHT e , HEARR ERITEAXEN , KFH , KIEHEELE , BEITEW
SERIALKIEEN) |12 528%. MMNEHEH DS REANEEN EE | HENOMKIBE S O= Ko Er—50R . DIREIIRSES. 3
Zrrn  Hod | B IS EBIRSSEEEATS M. S8 EHCCSHEER B AEESE T EIgINEAIERE | ESENEAR

)| Ve,

KR SEMTE

Core
Switch Switch

S S e

Aggregation Aggregation Aggregation Aggregation
Switch Switch Switch Switch
\ \

S L) = B
sl = - , \ e s b \

Access Access Access Access Access Access Access Access

Switch Switch Switch Switch Switch Switch Switch Switch
TOR-Leaf
np— e '\[ ] e RS [ A R [ N gt i — S0

<¢m\/ e L ans oY »“1‘4\ “l‘-‘\) v ('Nf.)L Qll(’\) i‘ﬁfﬁ) \tvmv otvens -‘V-v\) | orvers \4«’"(\”- 'm““ -< I?I\J .
HIHEHHEN Intra
LEGEND: Active Switch-to-Switch Inactive Backup Switch-to-Switch Server | HIHEHH N Rack
Connections Connections Connections Switch Servers —— p— — — L 30m
e b i Servers
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|
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HUAXI SECURITIES

¢ BIEREAABERERAKIRS : LIS SIS RE TR IR CAIRINAR R Fa8(F. SRR TFEOSHRELAIYIES |
BNABERATEIZOSEMC—, BEEREEFEHY (JAGFIRS. JRWES ) . TIReBEFEOF S ARk . TZ(FAMELI
FABEFHY B R HRFNRE YL R TNRE,
¢ AIGCRZL , SRR REERGISE , BEREERENE | HREAISETRORNSHEONERK | BSOS RN SEREE |
B AFAKREESHEETTE | AR EERTESEEESR , FEEJFITEAIGCKER T , SRR ERENRE.
¢ AIGCHE% , (REEFIEHRIFELEN R ZNAT &R ERIRS | FhRERREREEXENTK , FATAIFEIEEIEBIADCX
GH200 ALBRITEMSHEIAtlas 900 SuperCluster, ETAINERRTGR. FEHENAIZERIMN SN RHERE AT , £EKEHH
AREKPAERT , AIENFTREIUELAHRIER | R URRITTEERIEEHER,. BERESFEIMERSNEX , JUEREESR
ERARFRIENE.
T YA KAER R T ER
PR m*ﬁ% o — T ALY — FOREES leT
(8 XS aEe | A SRivare
UL UL UL ' ‘4006 CFP2 ‘400G QSFP56-DD [400G QSFP112
01011 010110 | 4006 DCl/Metro DCI/Metro | DCI B
Tx Rx . o *
R +—; g% . : gg +_: ,Lﬁ@gé 2006 DG el @ﬁ%&fo . /
L"\. - :___‘“-" oy Rx e Tx _z --._f:_!_-_':.-' J { 100G CFP -FDOOG CFP2 ’100(; QSFP28 ||2x 506 QsFP28/[100G SFP112
« 0 ~-F'\_.- — —— “’.-f g ) 4 100G |DCI/Metro Cl/Metro - - ‘DCVI DCl 7 DCI
~ ~ w | 506 QsFP28 | [506G SFPS6
e &= 50G DCI \ DCI
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#& & AR,

& Ty
2023/9/28

WA (f2 )
2023/9/28

EPS (;T.)
2023E

2024E

2022

PE (42)
2023E

£ RIUK 301269. SZ 104. 92 569. 65 0.39 0.48 0. 65 269.0 219.9 162.1

EDA WEAS W F 688206. SH 25. 21 109. 36 0.10 0. 11 0.16 252. 1 230. 4 158.5

X 301095. SZ 79. 36 158. 72 0.73 1.00 1.59 108.7 79.7 49.9

A& on AL 002222. SZ 27.96 119. 53 0.53 0.56 0. 68 52.8 50.0 41.3

BERE 002338. SZ 38.30 91.92 0.34 0.78 1. 11 112.6 48.9 34.7

X% REALFE 688502. SH 231.96 122. 47 1.49 1.46 1.94 155. 6 158.8 119.8

£ KA 688376. SH 34. 54 46. 42 1.19 1.32 1.84 29.0 26.2 18.8

WA 688195. SH 36.79 47.59 0.45 0. 60 0.86 81.8 60.9 42.8

oo P R4 002463. SZ 22. 51 429.06 0.72 0.77 1.03 31.4 29.2 21.9

B2 AR 300476. SZ 22.36 192. 90 0.92 1.08 1. 40 24.3 20.7 15.9

N R AL AR 688008. SH 49.70 565. 59 1.15 0. 66 1.39 43.2 75.8 35.9

KRR A 688123. SH 55.15 87.23 2.93 2.38 3. 41 18.8 23.1 16.2

g e F A 688629. SH 20. 74 95. 61 0.25 0.25 0.35 83.0 84.1 59.0

B A 688668. SH 49.93 49. 35 1.95 2.02 2.96 25. 6 24.7 16.9

B10S 251z & 688258. SH 57.05 49. 61 0.59 1.10 1. 60 96.7 52.0 35.6

A4 688141. SH 30. 70 137.19 0.35 -0. 26 0.14 87.7 - 222.5

W, R BR @ 300870. SZ 47.02 47.84 0. 86 1.55 2. 47 54.7 30. 2 19.1

¥ E KK 000066. SZ 10. 49 338. 39 0.04 0.12 0. 21 276.1 91. 1 50. 6

BHAE & 002261. SZ 17.82 223.44 -0. 81 0.12 0.24 - 149.0 74.2

G 000034. SZ 27. 61 184. 87 1.57 1.83 2.18 17.6 15.1 12.7

R 4% X R id A} 300047. SZ 8.54 54. 46 0.05 0.12 0.17 170.8 73. 6 49.5

w9 )l K $r 300875. SZ 37.03 36.97 -0.17 0.53 1.76 - 69.9 21.0

. = ¥ R 000628. SZ 16. 33 57.53 0.57 0.73 0.97 28.9 22.5 16.8
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P&y W4E (e T) EPS (7T.) PE (4&)
2023/9/28 2023/9/28 2023E 2024E 2022 2023E 2024E
R Fi81Z 300394. SZ 95. 00 375. 14 1.03 1.37 1.95 92.3 69.3 48.7
KAE KR X 300570. SZ 43.83 100. 81 0. 81 0.89 1.24 54. 1 49.5 35.3
& R 4] 300308. SZ 115. 80 929. 67 1.54 2.05 3.78 75.2 56.5 30. 6
e A A 603496. SH 29.74 95. 23 0.38 0.39 0.58 77.5 76.2 51.2
P 25 5T ALAL R 688292. SH 31. 49 49. 49 0.36 0.44 0. 66 87.5 71.5 47.4
S ) 002912. SZ 34.90 59. 59 -0. 71 1.00 1.47 - 35.0 23.7
18 A B 300339. SZ 22. 65 180. 39 0.13 0.34 0. 47 174. 2 66. 6 48.3
#YE R %  [E 4 4 600536. SH 37.89 325.93 0.08 0.15 0. 32 473. 6 261.1 119.8
L2 % 600152. SH 6.84 35.90 -0. 20 0. 21 0. 42 - 33.2 16.2
HAFA BB A 301236. SZ 26.58 253. 29 1.59 1.13 1.39 16.7 23.5 19. 1
T HAE 603138. SH 18. 90 53. 51 -0.22 0. 07 0.16 - 279. 6 119.2
G5 A A8 B B4 300036. SZ 20.24 99. 74 -0. 69 0.59 0.79 - 34.5 25.7
RER & 300687. SZ 23.02 93. 30 0. 63 0.70 0.92 36.7 32.8 25. 1
A R 7 603108. SH 14. 86 86.13 0.72 0. 88 1.08 20. 6 17.0 13.8
Z=HAHR 000409. SZ 7.89 52. 41 0.05 0.11 0.17 168. 6 73.3 46.8
RS 300275. SZ 12. 45 37.63 0.20 0. 30 0. 71 62.7 41.7 17.5
Al S R 7 A% s 300168. SZ 9.52 137.39 -0. 24 0. 05 0.19 - 182.4 49.2
B8 A 688078. SH 46. 82 33.73 1.13 1. 60 2.19 41. 4 29.2 21.4
Ay A 688111. SH 370. 80 1712. 06 2.42 3.20 4.37 153. 2 115.8 84. 8
B R A 002123. SZ 14. 60 117. 67 -0.90 0.29 0. 49 - 50.5 30. 1
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