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SHANGHAI SECURITIES

bx kK7 #il AlE KR FKES, AMD

& 7 Instinct MI350 % 3| GPU
kA 28 20250609-20250615

¥y (£4)

A7k wF
H #3: 2025506521 B

ST AR

E-mail: yanfeng@shzg.com
SAC %%5: S0870525030001
ST FUiE

SAC %%5: S0870525040001

RL—F47 k18R 57K 300 bk

€ F

#1%300
44%

37%
29%
22%
14%

%

N

o

06 8/24 11/24 01/25 04/25 06/25
-8%
-15%

HERE:
€25Q1 + X IC&HH#AT HEKARME, =KX=
I AR ZHZNES A RELSED)
—20254%06 A 17 B
€2025 54 RF FART G A RSP R,
25Q1 45 & H AR L EMHESL )
2025506 A 13 8
(BBl ¥ F4hN 5 Alphawave, %3z
BAFREXEL)
—2025%06 A 12 8

B EIEWR

[F%= 5]
& KB EIRFREAOK 3377 &, Bk tE A-0.25%; RIERAGIRIL

10122.11 &, JEakekha4-0.6%; €l AEIHIL 2043.82 =, J
RIR MR A +0.22%; 7R 300 F5 4RI 3864.18 &, SRk A -
0.25%. FiIEA LA At AE4ARIL 1269.45 &, J&aKk#E1a-1.81%,
Mk b REA Y — 2

(AT 2 ]
€& 6138, NS AAHIRFTAEAR, MBLETTAILRE

A (F#) A 34 Source Photonics Holdings (Cayman)
Limited 100% %47, B BN HL =T 454, AR T 28 A1 AR
i 59.35 ML AARK Mo & REAE A KBS R LLAARINA
RBOHRRE ., ARG TK AT E0 Z LR B, 1) KK
G AL ) A B RIR AR T %, B8R REALCHHRF
THRH, TENNECTEE T LR RARE, wBREHG LS
¥R E, 2) NAEFKFETAMEBRAFABRETFENEF
TR B2 f N R IR, H5E RIS A LB IR
R R =t ds, AREEPTREF. HRAFAMRE., &£
JE A EARAC A BAL T 4k B S5 75 i SR B B PR A

6H5H, HBARM2025WF%—FE k5 (RES5A4H6=
ANRY , BAA 150 1L £, RlHEK 20%, FEAALA R
g NJALERMMNL4LET, FIILEK 46%, &
vk A8 B AT 30% 8Dk A X HFZHRGE A, 87
HARFEFALFRBNFE— S kg K AR 5110%
T, BEFRMEK 60%, HREFFERMET RO LG, R
i, Bk E AR 5 A 28 B B = £ &GN 2026 M5 % —
WA AR, AR 2026 M H M a9k AR5, —F A B
it H 45010 £ T, LT3 2%, BiAkd55| B, %3tk
k& e, BN %509 Blackwell %8 E K 3%%), #4 Blackwell
& A Blackwell Ultra T K& B FF 46 8 5, A B THRA K KA
GRS CEERAE T I

6HA128, AMD 34 FAARPITE HhEFHLEHRTT
— /X Instinct MI350 % 7] GPU. i+t 80-F 4k & 69 MI400 F= A4 322 7
Al A5 Rt &, Instinct MI350 % 7] GPU # 4 & X Al A=
SR AR T AR, AR R AE, A0S
T A T CDNA 4 #4732 49 Instinct MI350X A= MI355X GPU A
4, RAT SR 3nm LY, £& 1850 10tk %, £AT
AKER Al EHAERA 442, URIEITHRBRIRTREKKX$EF 35
1%, KRET AMD B AT Al 2o i+ B AR89 5% /1 . &AAH AMD
BEALBEERBET S, BERLERBEIRE % Al B 694t 2
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B, MAXELEBANEG) B -RERERBRMAR, AR
RAEHKE TS AL FOHELY K, gHFHREK.

& AREITkEEAR XR Vision, KAl HRRIRGEE T 6 AKRK . T~
Bl F4% 4 AFEHARTIMRE 2, DA Al BRI A Z o
A b A3H4R Ray-Ban Meta AR E & V3 5 Al 4% R40, BT
B R E MR A Al 3, L2 FE R AEM K. Al IREE Y AT £ 8 1R #
FAGRG AN, T, FRUARLESRA . DA A FRIR
Rk MOk ey dadk. #IE. RA), FRA DK Al AEG—H5,
ARBEE S THX. WG IR, BARH DAL AR
GRAREFTFIEGERAZAIGE S, Lirsiae Al k5
FIZE YR B, EI R —RLEE RRE,

B TR

£ A: EhxwIsEdEE T, £4 PCB, ODM, AIOT,
AIDC #3693 AR HALE:

1) AETH: FFihasicEAFRRERTETHHEL, B it—
Bheig, EkE: DERERAY . DaEAE] . [ fdal] .

2) Al #EEFF: %5 T deepseek A& E = 5 7 4k J6 4 5 A 3% 09 4
Ko #kiz: [BZHHY . [Fa#].

3) AIDC: 3% T K/J capex, X R AF T E KB, EBNXE:
[ZErEM]

4) PCB: @@ M mtia. #ixkiz: Lrerml . [ERA
#] . [£sHH] .

5) M ODM: & T EZ3mMmAl+ DR Zkss, #uxiz: [HFHHE
AT [RAEAHK] .

B A%RT

THERRNAI; ALFRBERKEHAT LILRREAL; SH4FH
HAZ AT LT AFTE: ZLBEEAHT, EANEFRATIE,
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B1: #5=) W CY2025Q1 K AF XA (#45: 1L£EL)

[ N P Ed e Meta Amazon
— A — 3k YOY =% YOoY  =——Meta YoY
= Amazon YOY = ¥ 1515 YoY
300 - - 120%
- 100%
250 -
- 80%
200 - - 60%
- 40%
150 -
- 20%
100 - - 0%
- -20%
50
- -40%
0 - - -60%
21Q1 22Q1 23Q1 24Q1 25Q1
FARE: Wind, _EHEiEEFEF
B2 BRAEZERFRFIHEIL (F4: L)
T s iAEE ——fTE2EEYoY —EiiEiYoY
1,200 - - 200%
1,000 - L 150%
800 -
- 100%
600 -
- 50%
400 -
200 - - 0%
0 - - -50%

2021 2022 2023 2024 202501

FHFE: Wind, _E45iEEXFEA
E: FTEEEFEKE B RIEATE, 2024 FHIEH 2025 HFE (2024 £4 4 1 H-2025 #3 7 31 )

WL HRERELF A3
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A ARFLENE (RE6A158)

BN (£43: L) ya B4 AUE (43 L) .
marH sk BAA 2024 RENES
2024 202501 2025Q1 2024 2024 202501 2025Q1 2026E A
YoY YoY YoY YoY

o [ 4] % W+ E R 578.0 28% 163.0 29% 37.0 -23% 13.6 166% 102 -12.5%
i B )i A g\ 3] 143.9 -11% 39.1 19% 3.8 -80% 0.2 -90% 64 0.7%
CPU/GPU KK L 1.7 66% 1.1 4230% -4.5 47% 3.6 257% 107 -8.1%
CPU/GPU HBAEE 91.6 52% 24.0 51% 19.3 53% 5.1 75% 71 -8. 4%
ER N T o Elob ) 298. 4 35% 82.1 38% 56.2 44% 15.8 39% 23 5. 0%
F SR g N 8] 90.7 45% 21.7 35% 16.2 -10% 3.1 26% 33 -9.2%
¥ FHhiLE RS 41.0 52% 7.1 50% 6.9 4% -1.5 -1503% 29 -7.5%
BN NS & AR 13.8 55% 2.9 25% -0.1 -108% -0.1 —144% 61 -13.3%
FFHhitE BELYE 56.2 44% 13.1 42% 1.5 27% 2.5 207% 27 6.8%
AIOT soc kA 26.0 20% 5.9 6% 0.4 2% 0.1 4% 48 -27.8%
AIOT soc REAEA 20.1 40% 5.6 44% 3.4 149% 0.9 74% 34 -11. 2%
AIOT soc REM 8.4 33% 2.3 42% 1.0 96% 0.4 911% 29 12. 9%
AIOT soc e Z A 32.6 50% 9.9 52% 4.6 272% 1.9 590% 39 16. 2%
AIOT soc oo 3 R 18.2 26% 3.7 1% 3.0 19% 0.4 -18% 25 -21. 7%
AIOT soc A EAH 22.9 37% 6.2 51% 1.7 626% 0.9 87% 64 30. 8%
AIOT soc JE A 6.5 25% 1.9 62% 1.1 64% 0.4 386% 34 8.1%
clIs + Rty 257.3 22% 64.7 15% 33.2 498% 8.7 55% 27 19. 3%
clIs HeAH R 63.8 36% 15.2 18% 1.9 287% -0.5 -272% 94 7.5%
cIS L4 A 59.7 109% 17.5 109% 3.9 2663% 1.9 1265% 31 21.1%
1C & t/34 5% oh 7 AL 1.3 24% 2.9 21% 2.5 68% 0.7 33% 32 -9. 0%
1C % 3t/4H4 Kk oA 359. 6 21% 93.4 36% 16.1 9% 2.0 50% 21 -21. 9%
1C % t/3H 4 B R 238.8 7% 60.9 15% 6.8 300% 1.0 3% 25 -21.8%
16 &3 /3H 5 JLTAAHE 43.7 -1% 10.6 -13% 6.0 266% 2.0 20% 29 -16. 1%
1C % t/3H 4 A A+ 10.8 46% 2.9 55% 1.3 9% 0.3 8578% 27 12.5%
1C & t/3 5% £%5% 4.0 —14% 1.3 32% -0.7 -321% 0.0 128% 34 26. 4%
1C %3t /44 LHEF 29.3 16% 6.4 -18% 2.5 400% 0.6 79% 25 -11.1%
16 %3t /4 % S AL 25.7 44% 6.9 14% 3.1 17% 0.6 -37% 27 -6.2%
10 &3 /3H 5 Bl REAY 10.9 -19% 1.4 -59% 0.6 —64% -0.3 ~146% 0 -33. 0%
1C % t/3H 4 I 31.4 47% 8.8 63% 5.9 341% 2.1 210% 51 29.9%
1C & t/34 5% =R 9.2 81% 2.6 168% -5.8 -51% -0.9 38% 474 -5.9%
1C %3t /44 AT 63.8 36% 15.2 18% 1.9 287% -0.5 —272% 94 7.5%
10 3%t/34 5% AR 33.9 30% 9.1 10% -6.9 -37% -1.2 2% 2227 34.2%
#5-1% /HBM A B aloR 3.3 17% 0.8 16% 0.4 27% 0.1 —44% 82 -3.5%
Z5-1% /HBM I B A # 73.6 28% 19.1 17% 1.0 584% 2.3 15% 38 11.3%
251 /HBM SRR 23.2 -1% 3.9 22% -6.0 -103% -2.2 -6% 1114 63. 6%
#5-1% /HBM LS 8.0 24% 1.5 83% 0.8 -31% -0.2 -12% 24 -0. 6%
Z5-1% /HBM R 40.5 9% 7.3 -6% 5.5 -19% 0.7 -28% 7 -38. 3%
#-1%/HBM CRAEAY 15.0 21% 3.7 19% 1.6 -18% 0.4 54% 30 5.7%
#-fit/HBM 17 4 A 1k 67.0 86% 15.4 -11% 1.6 126% -2.0 -218% 38 -5.9%
#-1%/HBM SR &3 74.1 59% 20.8 18% 6.9 141% 1.7 4% 20 8.5%
#-1%/HBM LA 174.6 72% 42.6 -4% 5.0 160% -1.5 -140% 28 -17. 2%
7% /HBM FAR G4 242.7 115% 79.1 243% 2.6 -30% 0.2 19% 19 21.3%
7% /HBM R Ren % 18.0 60% 4.1 0% 2.9 706% 0.2 -63% 21 -19. 9%
Kz AL RE AT 5.0 10% 1.4 28% 0.4 -24% 0.2 289% 157 23.7%
PRp BEkE 7.5 —4% 1.7 —4% 0.7 -23% 0.1 -19% 66 13. 4%
7 AL FATAL 5.2 29% 1.1 4% 0.4 448% 0.1 -18% 0 -0. 6%
EDA T £ XK 12.2 21% 2.3 10% 1.1 -45% 0.1 27% 210 -2.7%
EDA LA B BT 4.2 27% 0.9 12% -1.0 -70% 0.0 104% 392 36.9%
EDA T A IRk 5.5 14% 0.7 51% 0.8 -38% -0. 1 40% 54 -1. 7%
THRALG K BHAHEAZ 10. 8 4% 2.2 -12% -0.7 -250% -0.2 -150% 281 -30. 6%
Al IR$BeR/ RS WK i il 38.0 32% 8.9 28% 2.7 37% 0.5 59% 27 5.3%
AR BER/ERES FH A 81.7 21% 23.2 27% 4.4 -31% 1.1 -23% 24 —24. 5%
Al JR% 3 2R/ E RS AEdE 16.8 29% 5.3 60% -6.0 -14% -1.1 46% 252 -0.8%
AR BER/ERES S HEHR 69.0 3% 13.4 3% 5.7 14% 1.1 13% 14 -22. 6%
Al R %3 2R/ E RS Plaw A 19.6 26% 3.9 1% 1.1 179% 0.2 84% 28 38.8%
AR BER/ERES FHE $ IR 77.6 -5% 12.2 3% 3.2 -38% 0.7 -6% 25 47.0%
Al REBRR/ERES Hhw s 79.0 33% 17. 4 37% 2.5 -30% 0.3 1% 0 -27. 9%
3 K Fhhu A& 2R 12.7 17% 3.6 37% 0.4 8% 0.1 56% 23 73. 6%
% i K Fh R EAK 43.6 2% 9.6 8% 9.9 -1862% 0.3 752% 0 49.1%
b KB HREM 40.0 6% 10.7 21% 1.8 1% 0.3 33% 20 76. 7%
% i K Fh # 7 # A+ 64.7 —25% 13.7 -25% -20.0 19% -2.1 26% 0 6.7%
% i K B ALY 22.6 2% 7.3 3% 0.8 148% 0.2 19% 0 29.2%
% KB ES /0] 39.7 -18% 12.9 6% 0.8 -14% 0.3 18% 0 10. 9%
5 i K Fh KL 36.2 -10% 10.0 4% 3.3 -15% 1.0 &% 13 10. 1%
fREE RIR KA 69.3 21% 17.6 27% 8.5 21% 2.5 36% 17 -10. 5%
AR B F A4 10.9 21% 4.1 80% -0.2 -125% 0.3 207% 65 45.1%
fREE AP F R 8.8 16% 1.7 -6% 0.8 58% 0.1 -76% 0 -32.2%
LRSS A B % 18.3 18% 4.5 22% 1.5 56% 0.3 85% 49 -15. 0%
EER 3Tk 24.1 55% 7.6 65% 1.8 28% 0.8 81% 28 14. 8%
ERR &R 46.6 49% 12.0 15% 6.2 75% 1.2 —24% 18 -26. 0%
EER FREBR 61.0 21% 13.7 -11% 1.2 2% 0.6 -25% 16 -10. 4%
E D2 ES' 33 45.9 30% 9.3 25% 4.5 32% 0.5 -23% 32 -12. 3%
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A7k 5 &

HB RS * B 30.2 20% 6.3 27% 1.2 10% 0.5 7% 26 -14. 0%
PCB RS 179.1 32% 47.8 21% 18.8 34% 4.9 29% 21 0.7%

PCB DA 27 133.4 49% 40. 4 56% 25.9 71% 7.6 48% 17 -1. 0%
PCB EN-L 46.9 43% 15.8 79% 3.3 1428% 2.0 657% 29 12. 2%
PCB MEE AT 107.3 35% 43.1 80% 1.5 72% 9.2 339% 15 150. 7%
PCB SAA 58.2 9% 15.8 14% -2.0 -194% 0.1 -62% 59 1. 6%

PCB By 33 AT 351.4 10% 80.9 21% 36.2 10% 4.9 -2% 14 -17.5%
PCB Rl 367.7 9% 86.0 1% 10.9 -45% 4.6 58% 14 8. 0%

PCB FrEwF 126.6 18% 33.4 22% 1.7 25% 3.2 2% 16 19. 0%
PCB iz W 50.2 1% 12.2 1% 6.7 36% 1.8 66% 17 -8. 0%
PCB 7 EAHH 34,8 1% 9.5 24% 2.6 91% 0.8 2% 46 7.1%

A ¥ ER AR ) 238.6 123% 66.7 38% 51.7 138% 15.8 57% 13 -5. 6%
FAE R 5 & 86.5 40.5 264% 28.4 312% 15.7 385% 13 21. 7%
A A 17.5 4% 5.4 72% 0.7 -12% 0.9 67 29. 7%
FAE R KR K 13.8 56% 3.7 66% 2.6 68% 0.8 150% 32 22. 6%
FAE B AL 82.7 36% 22.2 72% 6.6 7% 1.5 95% 25 -16.5%
S 3 RFi8f3 32.5 68% 9.4 29% 13.4 84% 3.4 21% 21 13. 2%
iBAEAE R iz i 13 185.9 34% 52.2 32% 5.9 548% 2.1 287% 20 13.2%
BAEHE J Aeill 81.9 6% 18.6 -13% 6.7 19% 1.2 -37% 26 25. 4%
SBAEAE £HH 29.4 37% 10.0 74% 1.4 110% 0.5 616% 39 45. 2%
7H % & F ODM EHHK 1098. 8 29% 350.0 116% 29.3 8% 8.4 39% 16 -2.0%
i % & 0DM oA A 463.8 71% 93.8 -9% 5.0 -17% 1.5 20% 19 -15.1%
7K % & F ODM 19 A& AL 736.0 20% 131.0 -19% -28.3 -340% 2.6 82% 16 -19. 5%
7H % & F oDM AR 55 i 442.1 30% 114.9 17% 17.5 -15% 5.7 24% 18 2. 6%

7 % & F 0DM IR 1009. 5 2% 163.0 -16% 26.7 145% 4.7 24% 18 -14.1%
H % & F oDM B RAHR 699.0 28% 170. 6 10% 36.2 20% 4.3 39% 16 -3.8%
3 % .5 ODM SR E 2687.9 16% 617.9 18% 133.7 22% 30.4 23% 1 -23. 3%
AIDC A 43.6 0% 12.0 21% 17.9 2% 4.3 -9% 22 -16. 9%
AIDC EAEH M 136.4 6% 25.4 -25% 22.7 -11% 4.4 -25% 22 -16. 0%
AIDC RIRAT A 72.8 7% 18.3 -7% 3.8 -2% 0.7 -58% 49 -11. 3%
AIDC AR 21.6 62% 5.4 41% 1.2 -12% 0.5 2% 57 33.7%
AIDC HAEH 17.2 12% 4.0 4% 1.3 7% 0.4 23% 91 29. 4%
AIDC KAzAHE 4.1 1% 1.0 4% -0.2 -127% 0.5 1104% 209 57. 6%
AIDC AR B 56.2 7% 14.1 2% 2.0 5% 0.4 -29% 90 24. 3%

FAEE: Wind, iFinD —KFTH, LEELFEAN

WHLH AR ELR S5
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2H7IF # A

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt R K55 T 2R 4540 20% A £
W MM F K 5% T A R 454 5-20%

Pk M FIFEA-T R 455 25% 2 18]
B B E I35 T AR EFH 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHASTRATHELERHENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

ZAEHR

AR LHE R A RN S (AT R AR “ANE” ) EPEA. AN TRaRBKANE ARERILL A
Fo

AAREMAE AN S FTE, AN ARERE — A, REH BRI, TP NG TG LIRS L THE
MR KA ZH. SIRREH. BRI ANR TR FIRE, MEREA LEERA RT3 5L
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

ABE091E ERBRTONFHTH, KNSMIZFRE LN EAE, TEERTEETMEMKIE. KIREPTRG T
A & R AR MR B AN 8] T R A ARE S BRI, ARE T4 69 1E K KA T ARG 69 AE . IME KA TN T
T, TRERAREAER B BEHERAKRIE, ERREH, AN8TREERRENETH, FRLRFENT -2
B2 AN TFIERBEHTAE LEBERITRS. R, AN AREAELTAERR BB 40 HEH T K
HAER, BAFHE L QT ENKIEAR R L R

ARE T A RS & LAESE, FRMRE P RAEREN BETFELT, A5, AN 8RR AR
%’ﬁi%%iir’w”‘%*““%%‘l TEBRFF 0 FHAME, CWRIHEAT AR L B AR E P G447 1 257 5| BT H K R

R RO AT R T R B AN G, AN R IRXBEMMLX,

THARE, BEFER. BTHEREEAREEA BT AT E—SFRE, LRE YA ARETURR A TH
FIB

WHLHERERER S Y6



