HEZ#AAS: 300870 WEFR TRk Rt
FoRACID: 123241 R MEFR: BB R

Y| RK it 38 B F B B R A )
BEHERXRAEIERER
5. (2026-012)

O E R R O Hrifie il

Oy Okt B2

BpHRRES | o
‘ O kA2 DRSS
eyl
OIHZ U
MHEAR GRS & Ea10
HODZRIES:  AEFSEE 4. ERIESR . RIGEZR . T EAR
TR BEAF]. KIEsR. B, Beike.
e ARIES . IEEPRES . BT RHEERE
GBS, MAREE. PEERIER. RKEBXKERESE.
U HEE | AR SRLEE AR . . .
§§$@%ﬁ<.tﬁMﬁ&ﬁ\ﬁﬁH%ﬂ% FARTET PAG, PointT2
Forest Capital (Hong Kong) Limited. Invesco Asset
Management. Dragonstone Capital Management Limited.
Intac Investment Management. Grand Alliance Asset
Management. Millennium Capital Management (Hong Kong)
Limited. DYMON ASTA %
ingld) 2026 46 H 9 H-6 A 15 H
Hh R I
EH AR | BLESHE., EHESMT KUk
R4 BR#HERREH VPl B
1. A¥] 2025 X 2026 E—FELEFHRWMA?
PBTE R RN 2025 4EA T SIUEAMVIRON 44. 62 1278, R LK 17. 50%,
ERPEAE | g e NI ST . B R e L 25 U

SCHUEERG R, Hor s TR R S5 A% BRI K 25 . RaR




FERBE WO 23.42 1275, A HEK 6.52%, PFHIEK
10. 43%, ZERBURH AT

BHRITIH, 2025 FFHFEN 19.84%, [F LD 1. 52
ANE S T RETRIRA 19, 42%, FEED 2. 24 AN E 5,
MLk 0. 88 AN 43 il o 2 AL FARARAL RS 7 B 7= it 54
TP EANE B S S B R BT, (HZ 7
B NI, BREA TR,

YRR T TR, o 3 Y A T SR BRSERE N 2. 44 127G,
AL T4 8. 95%; %K 5. 47%, RG> 1. 59 N4 A,
FEREE BRI TR LL I 28 SR R .

2026 FE—Z=fF, A SLIENON 10. 42 1270, [FILEIE
£ 17. 26%, SEZEFSf@IE KA.

2. AFR=ZRFLERRFR?

YRS O 28k 555 T, 23 ) 2025 SESEEVEN RN A 17. 80
f¢76, FHK 6. 41%. SZABREMAETF AT M
TORMEEIE R s, ARV T T R m K
EERIPRR, ARG RBTSHMHE T, BEERSE
s B IESE K

a0 L 55 T T, AT 2025 AESRIVENLIRN N
20. 15 127G, [AIELIGK: 38. 16%, X & N Tk i He 5] 4k 45
P, BN AR E WK R ER R B, &R
3 Pt B RO 25 SEELE IR 12,99 1278, B 4 R T K
66. 52%, 7 EHE 0 HLIE Y S BRI IR LB T 28 64. 47%,
TR am g KAk

HAB s SS F T, A5 2025 4FES2ELE IR N 6. 35




{276, [EEERFE 2. 11%. 2025 4F, BBz THHHFERE
PR, N AR s AR, SHEr s
N HoAth H PSS N AR R A

3. AT 2025 K 2026 F—=F 5 HE M2

2025 42 L EAIA 5. 80 {2 7T, A HLHEK 30. 88%, 3% ]
FHY12.99%, [FILLHEN 1. 33 AN E 43 2

2025 FAHEFR N 1.01 1270, FHEBEK 14, 34%, 446
T Z 2. 26%, LR 0. 06 DNE A, FERA A HEM
FEETF o

2025 FEHH AN 1. 60 1270, FEHEK 2.86%, FER
IR 7 P38 i, & FE 2R R 3. 60%, [EELyZ> 0.51 ANH

\\\\\

2025 FEAE K P 2.99 1278, [EIHLIEK 40. 68%, K
T 6.70%, FLLIIN 1. 10 MED A, FERA A ISR
FRE G2 2855 & 7 i U R RN, ol 55 KA &
iR HES) 7.

2025 FEM &% F R 1, 925. 29 J3 7C, B 4R [E) #A R 14,
B RAII Sl s A bk b B g

2026 E—Z=FE WA BAIN 1. 69 1270, [FHEK 39. 37%,
W H N 16. 27%, [FELIEHD 2. 58 N 43 A,

2026 E—F=RFYAEE R 2, 358. 45 57T, [ LLIE K 1. 51%,
FEAEERR R 2. 26%, [A LI/ 0. 36 N E 4T A

2026 fF — = A B S 4,947.19 Jiot, R K




30. 24%, SR 4. 75%, [FELIEIN 0. 47 NE A,

2026 4 — Z= FEHF K % 8,202.37 F oG, [A b K
35. 65%, WA A 7.88%, [FHIEM 107 NEY M, AF]
4k SRRl 58 8L 55 & 7= b AT R R EEN

2026 FE—Z=REF %A 1, 435. 01 F7C, [FELRIEE K,
T RFEICILR T, LGS LD

4. A7 2026 FHRIEW H IR ?

] 2026 FEVENCH bRl 255 2 7] T 2024 F80E R i
BU 5% H A5 o

A IR P BBl 7% A% 45 AN N T AR 24 ) J2 T8I A 25 A
K, EAFBHNGEZIE T, ARLGEHBAR TR
A& AR ERBEIRRI CA R AT i, SR B Rk
AR S AR A G — M H bR, EECLL 2021-2023 4
I AE EEE, PL 20242026 4F FE IS8 K 2 55 )
T KRN BRI E R, 2026 4 BEIONIE KR fil A8 N
72%, HFMER 90%, VABEARNE (HIBRA SR TR 244
FIT 77 A 1R P A7 SCAS B A R]  A 0) 2 SO A B TS e D i
fil & AE N 200%, HFRMEN 250%.

5. AFHHE T O BEIRH AL ?

FEF= MR b, Bl b0 R R RN 22 M KL
b HCHE o VR AR SS AR R Th B IR S5 AR LR,
T T 800W LR 800-2, 000W. 2, 000W LA 254 Th R B iy
RO TERRS A VRS i T R b, AR CHEE T AR
800-3, 600W JX#& CRPS LY. 1, 6003, 500W 2 5 274 HLJA
3, 300-5, 500W jE il GPU HLii . ARt H R GGk 7 R5E




B0 i, IR SRR i Ak 056 KT

6. AFHIEFOBEFENLFEIRLE S ?

REERTIEVERI AT RAVRF It RS2 77, A Al Th 2R R %
AR AT B A K, bR BB m K, T
Yy b0 Hme i S I v T 2 R 2% A R USRS A B 1 R U (It
B. EENNS I, AFCMECREGER. &L, F
B OB R BB, eSS N A4 ISR R S
B, ANEIE A E A S B OSP i B 45 2 3 5 7 e
EAE, GESEIRE TR WM& . g TSI,
AFROAEFE G, EEE TS &GRS, st
HERE S NGRS 2% R G000 CSP T R S5 4% 5 AL AN
W 5HEAPLER CSP % 17 Google B RS /14 GPU FELE T H
HA4E, JE5 AMD. Juniper HFEER PRV AEXRR; M4,
[ Hnlik . AZF % FRIRS 3 R G R RFFBOR A HAN
S4B ERT .

7. AT PR RET LA MRS ?

TFIGHIE 7 o AT SEME Tt i T 248 77 TH 5 B
R, Jm T AR R, B SRR M sg B 30 2 1 o s 4
bRe B B i BSR4 KOG T AR EE L AT EEME
FARCR SO REAL . 20 7 B S R b PR RERT ot 73
GG 2> R 5 R N TE R L A SR . R IE R D [ A ASE I
TR HLR I 7R, dm 2% M DLSOR BT X Bh Ik 55 % Jie, H5 8R4
AW, AN TSR IKF A BETBE /7. RN, LR M N
PFATM 297K F, GEWs h I 5 %0 ) Va8 5t 20 1 I SE B
SRIBHPRE s i R TT 2, 15 815 AT o

8 ARIEMRIMEIE S I H L RIHER B DL R R B




2

Pl 5 s GPU BRI H T RS 1E, A a2 )i
G RN, MR At EA . B AITH RS
E b i 2T N

9y AFFERHE 0 IRV H BA BB fe R ?

NEVRRFEE e R REAT R, H AT AR A e A
NG 5 R8I P % v D o i 55 s B P 2 i e R, Tt
2026 EJRATSCIV/IMCE A, T 2027 FE AT SLHRAL B,
Wi R HESN RO AT R . ARSI, AR BT SRR
WLH A TR AP H P AN, TR R GE R~ e B, 18
B FUHE H AR

10, AFHHEF O BEIR R K S AAR?

GPU 5 /3 #RTHES) AT 25 a5 DI D FESR T, AT 3K 5)
M55 ds R R S D mUIRER ., AR, &SR ER
BRTT R . A PG AR SR ERZ LTS ), AR A N
S, BRACEAT WA Ea K EEHE, ESEIIE. &
DZERE . ARG BEACERERH . SR At
R BN SR A0 IR S B IR R Ty Mg AT e,
5.5KW. 12KW. 18. 4KW 55 /I 55 %% i V7 b BA A2 33KW. GOKW
T2KW. 110KW £ 8 rh Uit ™ i, LA AOHOR A= 17 i
DATMR R P S A s 1 e R R 45 %t T R

11, TEX R BB, A B G R L i B 3oF 5 it 2

NE| FREFAEETE R SR BIHEE . B R £
M AhresE, AR SO0 o F ] AR R A A
BetEsgmi o 2 "l U IR A R A A2 4k, g P A it p




HEEH. SRR LT, NSRRI ST NG RA L T
I P EEHERE T2 R0R 577 dh A T 9, $RT17 dh BT INEL, 4k
MARTH ™ dh 385 77, SR RO E AT M A Bl 7 KRS

12, RREBIFEERESHIR B ?

2T A ERTE 2 T 2 v e SR T IR R 2 B, ATk
S 0 i i ) [/ ¥ o S ol NP/ [ b IV B B
AV &Y ST SP A TNITR 7 INNE POk 11 £ R Fok 11K [N NPV E KT 5
KK, nF] S ABAER A LY TS b S, A R AR ERIR
MHAF R, FPERTHEDA RE T RS E .

13+ ARRBIE 0o R IRML 55 HIR SR A ?

ARk, A FPREE LA AT PR R RZ DR, B PR
55 s oMb TG A AT FAL KA LIE

FEEORAT JRJE T, 2407 GPU S RFSE5ETHIES) AT k55 a4
DR G IR RIER A, 2R sh ik 55 4% R = 2R . =2l
REPL . RRCR . G R R B T AR, A ElRE
BELREERLTEF S, UBORGIH NS5, BT IRAT L%
AREaEZHIE, BSERRE. RIREE. SR 5B
—ACE SN SRR AR BT I B A S A% L
155 s FLIR BT [ R AT SR o

WA RIEm, B CENERRE . RSN KA
B, ERFERIRHE N . DU B T 37 6 B At L
IEAERE G AN T, BB Y KA B i,
T aERT g, FrEEsh Bl oo ML 55 R, O
DRV ARRKJE IR AR

14 ARRHAb IR 55K K BRI ?




FER LSS HI A T K o B 7 HL A U, IR 1 AR

AR S EEAL, AN O R T T
ARSI, PR SHh E HHE  H

%,

BIRAR R AW FUHT " by BT EOR, AT il S i AN W7 40

JEEHT (0 L P LR AR A, Bl 700k 45 SE IR 22 A Af )

FRIESNBA Y R EEREBRER.

BRI L (A

e

H 34

2026 6 H9 H-6 A 15 H




