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W@ TR 2 (Morningstar) 7£ 6 J 26 Hi&HEE HEELH G 950 EFHE 1,380 iR
fH, LAAIRAEE 45%, 16K 2024 %2 20284 KW EL EPS THIHIAA 9% fK17%, INFET3E A piA
(WACC) 1 9.3% [5%& 8.2%. UbAal, "ZigmIE G185 ADR HEEBEKME 146 £oo LT 213 %
JG, 5l ETG .
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TEUCT AR AR L3RR AN e L9 3 250 ) R B <t

fREFRM, ERK, Bixulti b AL RK SR EEE TR, AT EER LA 3 JHM
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HERHOAREELH P AR, RRE G E AR SR TR R

. H/k, BMEE T RE PSRN T EAARE S eE B RS T 10%.

o 1%, iﬁié (NVIDIA) #H &R0 GPU RFHE IR E 1 R BIEE 1 IR, B0 RE= N
P 78 o 1 B IR R R T
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imfE 6 H 25 H, /E%ﬁ#ﬁf%ﬁ%i_ [BiE] GBI, ELGEREMMEGHEBED 1,025 o
THE 1,370 Ju, fEANARE TR

IES R IR T, @E aMENH PN T =2 LAS NI S REEN TS0, HIESREA, 6
R ORFF LS L, ALK 2 S BRI B SRR A
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WA 2 8 &8, oAt 2 =) ¥ DL 5 5

ZATTER, BEE AN LR (AD EiERkpeiEss (HPC) METHFENE, ST ETEFE 2025 4F
WA RSN I —4F, S8 0] BE & 7E 20254F W) 8T 2 i B FRAR TAB 5% 10%, u&%%%ﬁ%‘%ﬁ@@%

ik, JEEHATTEH SR 2025 FWRNIZFEER 25%, SEiiaTEAN 21%. 785 & A H R e E K
WE R, ZATRIGTESE 2025 BAAEMBRIR G E 2024 BA4EM 53% EE 55. 4%, 7R 4
54. 4%, BEREA|THRIZFEE R 33%, B 2024 MHEAER 18%.
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TAEM, BRI aEEEA R, EARIUE R L E 2T

BT SR F AR, 2B R G R TR KM RSN, I ES HAREZE 1280 Jo. TikiE 28%,
— SR AN AR =

AMHER A, EANTHEEREAMEE T, GBI REE RN BB aHEA% A
ERE, ZATHE R AR BERE m e 1H

FIR 88 205 A P 2 Ll e SE M BT RS LA B, SRR BRI 2025 EETFE 55. 1%, 2026 FHFE
59. 3%; A EBMRLEAEMERITT, CHFTFE 52.6%. o, GFEE 2023 £ 2026 FEFFEES

BEZ (CAGR) i 26%, ZATIHGRETE 2024 & 2026 FE4F BB R TEEIS B EFH 5%, 2%K% 1%, THEF
& FE T S MEE ) o e (BB B B AR s, F%4% EPS %4% 39. 270, 51. 276, M65. 37T,

4. BRI B B RE

@*Eiﬂ%u (Morgan Stanley, ffKEE) £ 7 HRREH4ETEME [ERKE] FE, BEELHA
£ 9.3%, 1EZF| 1,180 HHEH.

HHA AL RO REGENE, KEMHIE &R SF RIS RIG 51T 2 FHE R 20% FBOKF, MHBHRE
/1% 20% MUREFBUKY. SFEEARMEZ M, X6 EEERMHEREDSIT, TR LaEEAR

BSCAR IR B AT 300 8% 320 fE3kon, JEda5I AT 280 (&% 320 fE3EIC.

ZEATHR G ER, [GEBEN [9ERTH]  (hunger marketing) SEUSALTFIEAEZER. FRAMHcHT O 11 1
HHRAEUR, GERIEME S EEMHE: 202500 AR ER TR TRER, WRARSARAETE
MBI G MEENEME, TREERES R AR L.

5. BB KB A EE HAEE

FERR K@ (JPMorgan, fRE/NEE) [FIEkAG T EMEE [BRKE] 5%, #BeEE BEERT AL 0805 &1 .
Sy HrETinG BLAG RS (Gokul Hariharan) %6 ATHET, SMEEM LGRS LIZWIRSI.
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