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SEHE (8.47%) KiEER. 2024 £ 2 AT, BFTW EHTARH, BB
FH . EEEE . BB FHAMEERLLE ERT, 955 90.23%. 85.26% .
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FERHRE. 2024 IHF, HIEAOWSE Y 475 25T, FALLEBK 217%,
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hERE
1. HiX 2024 MEFNUFR LT, BdEF.O GPU R BE
JERrSE 2 B 22 B R, REERT 2024 MENEHR. 2024 W F, REASLIE 609
2%, BEK 126%. 2ZTEE, 2024 UFHUFEEW R 221 2%, BEHRH
(FY2024Q3 A 4:#55| it Q4 Wl 200 2T, ETFEN2%), FREEEK 22%, Bt
B 265%. WA, AEIRMAGIES], Tt 2025 ME—FENERAHN 240 2Ex, B
WAL R B NE, FERRERIE XS RS 2I1E1 B R 2 0m IR T o
B3k 1. FfHik FY2014-FY2024 SFEEWRRELE (1Z%7T) B3k 2: FfHiK FY2023-FY2024 ZEEWRRIE (Z57T)
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BRSRIE: Wind, AFIESRRAT

BRRIE: Wind, AFEEMRAR

HED O SH IR, BN RFIX 2024 MF WS T RIXFHE K. 2024 Y F, HEEHO
WEEWATS 2T, FEEEK 217%, BE5EKRN 78%. #ZEEEFR, BEHLUFEWRS
B 43/103/145/184 {2%=7t, HRLETU B A 18%/141%/41%/27% , B LTS 5
14%/171%/279%/409% o
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FRSRIR: Wind, RHIESAFAT

IBIFRPTIE L IR 5K T

BRSRE: Wind, A ESRAT

RBAE LIRS O GPUGIERM+% F, TS AT YE , St ¥t GPU T HEFE 4 (InfiniBand
W& f# R 7358 A CUDA M S T RAFPIARVRE MHRR “P3007 . 1R4E loT Analytics iR
&, 2023 5, SIREI|HPOTHMRE 9 490 123£7T, RILEEK 182%, HPRHEENAS
92%, AMD #3¢5 3% . RFEMNTERE —FTEETFEEFEBAANEHE GPU R M7
RFE, ARES EEMYIZMERRR T —RAMERE. 2020 £, HHEKXLL 70 ZE T
/R FD Xilink (24 AMD W), mIhUe InfiniBand 3 it 77 Mellanox, & HEA
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FhERA
RugEhs , SLHEHZ InfiniBand, FAIFTHEMNSMEEITTHEIMEERET G2, RENTY BRHNE
BBE. 5—FHm, RFEEMN GPU TR HEEE CUDA fEAG—MITHEERE, AFEAR
REREBRMEGHE GPU mEE. BRI R, C/IC++EFR[ULA THENHEFN
BITHEAENNIARS, HARFEGPURBESRZZNIZ .
B3R 5: 2023 FE2EREIEH-O GPU T X Bk 6: HfHiX Al — R BREAR

3%

5%

2021 2023 2024 2025
GH200NVL GB200NVL GX200NVL  Arm Training & Inference
GH200 GB200 GX200 Arm Inference
= HHE I
A100 - H100 H200 ©  B100 © X100 X86 Training & Inference
AMD e

Others L40S B40 X40 X86 Enterprise & Inference

Quantum 400G 800G 1,600G6 InfiniBand Al Infrastructure

Spectrum-X 400G - 800G - 1,600G  Ethernet Enterprise &
Hyperscale Al Infrastructure

FAEBRIR: 10T Analysis, RFIESHAT FEBRIR: AREN, AA ISR A

B 1P 5EA 7R B AR T

NEFRR, §E—F Al TR EENERZ —2EIMERAMEXA Al, THRERE.
BT REMEMRSEFTL, REARBRSIONAER, BHEAEEDBR . HYLI.
AFEVERNARIER RS S VB ASESZMEETLRA Al. 2024 T, kBREE
BTV EHREH WA TR 10 1235T. o, RF IR E @i 2 Ll 37 AI-RAN BXER,
BAIKAY KRB BESS. HthfE 2 826 B, AEFEESREF MWC 2024, R=FIX
FARBLWHE RN AI-RAN BLER, #3F AWS. Arm. DeepSig. Z7{5. HER. HEHEIL.
ZERF WIBM T-Mobile. FILRFHFR A ITUMFEARNME, & ERS BN ZIEK.
FARINFEF UG AR MR, ABRELEE 5G A 6G MR T FIFH A TEEBRBUEFTRIN
%, J@BiT Al kT E RAN (Radio Access Networks).

AEFRAx, Spectrum-X. H200 EH/= i G Y, BE FHIE SO SR KTz Bl #
B, T—REmA SR MRS . Spectrum-X uhE|im UK == mA B 2024 £ Q1
H 5. Spectrum-X H Spectrum-4 DI A M3Z#a415 BlueField 3 DPU JJ E3R & =X iF,
R Al MEREFNRER IR 1.7 f5. H200 HK38 %, BREEKRNEMITESE ZFE. H200 2
BHK A HBM3e g GPU, &85 HBM3e, NVIDIA H200 [} 4.8TB/s fIiEERAt 141GB N
%, 515 A10048tE, RE/LFERE, wREM 2.4 5. i, REBEBRFENE HERLA,
ANEPETE 2024 F % 75 Blackwell 22495337 —1X GPU finiE 28 B100. 7£ Dell 2024 Tt £ f 44
BIES E, B/REREMS B Yvonne Mcgill &7, 2025 FR{FXFHL B200, HHFA™
mABEERBRSEITIAE 1000 EHREERE .

2, fTlvHE

[AI+5ZEBTF] 285 20 H, % OPPO %5/ Al iRk %< £, OPPO Bk IDC 3 [E %7
Tl ED <Al FHEE$Y IDCHItH 2024 Fi2, H—KAIFIHRBEK, HahH—
BHEALH. IDC T 2024 F2HF— KAl FHNLEEEF AR 1.7 28, A5 BEFNE
RHEE R 15% . IDC Fiuit 2024 Frh EHmiZH—K Al FHLEHEE A 3700 54, 2027 &
RHEE 1.5 2 B E#F—R Al FHLETE TR TR T 50% 71— Al FHURH Sk & R
R E B FHERM AR T, RN ERE FAHLASP #— L7t . (BRI kiR: OPPO BN)
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i BEES 20243 A5H
PERE
Bk 7 2R A FHNHHINE Bk 8: FEH—RK Al FHMNHHIE
IDC £ F2BH—t Al EHMHHIN e IDC FE#H—K Al FHHHTY E{ A,

1.7 1z& 1.5 1z&
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04
o
I

15 % 519 %

051

BEBRIR: <A FHBERBY , A8 IESH R BRSRIR: <Al FHEKRSBY , B IESM R

[X#EE] 2 5 16 HER, OpenAl R ERXEMIAKIRE Sora, ZIEAAEREIRR
WAERKEX 1 2805, &Y REKNAMAEREK, RANRERENEZRE. Sora
MR AEBERZ], OEHMEINRRE, MATE-MERNUAPEIES MEX,
MR EAEMAENE. RTXFHXAESWAN, ZREFERESR, BRI
B LRGN, RENTMEIRABTY B AR EHERRANM. H 3D 5
Hg hiFBRE, TIEE2HEREMM. HE. BRER, TRERWIEL, MRTETS
ARAFREHATR. (BRRIE: OpenAl EN)

[KiEE] 25 15 HiEE, fREHFEXERERNSH 1E Gemini 1.5, A|WEHHISE
— AT REHNKR Gemini 1.5 1 212 Gemini 1.5 Pro, X2 — PMHEMSESEE, §x4
IZES#TT ik, B SATES R AR 1.0 Ultra 18, BIR{EER TELDHITH.
ZRBEKERERS BIE R, ARFHNENTLENEREE —RFEUEIT%I1L 100
T34 tokens, SEINE SR KB EAMER R HRKH ETXE Q. XEBKE Gemini 1.5 Pro 7]
—RABRENEE—8E 1/NTHIHR. 11 /R EM. 8 3 FTRExEE 705
FHIRADE. (FEBRIR: Google EM )

[RIER] 2 B 21 HKE, BREH T HEEE Gemma. Gemma TR EH . HEAE,
B201Z. 702 SR, RELEIEABRK. 83X YBMiEE. BgEMNzm%E
REEEIET. HREFE, Gemma £ 18 AN EEN WA E B4R M H Aif = R I RAEE
Llama 2 f1 Mistral, #5527 F. KEBEH LRI RE, EE N Hugging Face Ff /R AR
BHTIE. (BRRIE: Google EM)

[RER)AKTF 2 A 22 H EF6%F Gemini R 5| A R{F Ak &I A Performance Max.
Performance Max IRFE FJLAAERK KARAR, FFH BV AR MINEERE, XM IH Dhae &9 £
Gemini =8 S A HIBINRERE XA K. 54, SRS BEAERERARIERTS
F & /9 Imagen 2 B, F P RETE{E A Performance Max A& F 3R B R ANTITED . (5
FskiE: Google EW)

[XEE] 2R 190, EFKRERZRA ‘AR ~UHEF" hREVATEREAER
2. 2UERE, FREVEBLERBATIEERESRIERRERLY, RAMEB WG,
MRERMERALE . PRAWVEENWIHATEETRNRADZE, BMRERE
F—RALERBEEMRENME, FHREITRE. NATEMATRE, NG
ATEREFIWER, LZEFRKAEXR. FURES. NABSRZHOMNE, HHIeMALIERE
MREEFESE P, R EEER IS ANUDE. BRE#ME . HULZNBRELFES. BF
KEREMEE, EEBRERPRAIRFTE. RANBOTE, MRER—HREEED
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o, H—PRUFBENE, BEFLEERMHECFFEEER. £, BXRAIERXLS
A KR REWRERETRZRLS - 10 RAPARBWEITEND , RFGEDEESTFHRAL
BRENADR. (BRRER: PEBRNEN)

[BREER] ERBIER AR RBHRHBE. EERLFRAR/HELS, 20245F£2H525H,
FEERGEE. BERAK A FERAHTTIURBRN IEARNEIK, HFEFE.
HrPRMEMIRERIREE 2 A 24 BT THIK. BREER TROENERBZRERH
ELEXWEN: BEE. BERAKE. #EZRAF. BFEFE Br B EM RikE
waEl. (BEBRE: IHREBFLNS)

[BEh] ESRERZE: REEMRGRMEAREESL, MREBR—HEEEH PO, 2
R19H, BESREZRZAF ‘Al g hRel A TEE SRS SUOAR,
MRENATE LR, BERRERENGEES, BMARIIE, BEHRESD, #Hi#
BRERBRMLRER. HAGIVEFHNWMATEESE RORZALTE, EMREARHT—K
AT BRBEEMRENME, RHREEIHRE . NATREMATRE, EHTEALE
BEFFWERE, REFRABRK. FURES. NHZRZNMNE, HXeMAT S HeeE
Grpedl, MRAMEERELRS . ANBE. BR#ES. £ ZNERLFES. 2UGERA,
oAbl ZRERATEERAESRRE TERRFRLY, RAMEL = WIRE, MRHEMLR
BaErl. BHEXAREMKE, EBEBZRFETRAZIRBE. RERNENOTE, MNRE
BRHEERELHLO, H—LRUFAMEE, BEFLREEACHELTEEER. TR A+
TIfTH), BMUFRES|, MREF/ITUMEE, R USESNREIES, TTEME
iR BEETR. SRFAZBRNTENAEREMAET LAES. 2k, BXRATLERELE
W FAHREVRERIETZRLS . 10 RARBWEITEIWND , ROGEEEESFABAL
BRNAGR. (BRRER: BSREERZEMN)

[EA] HUH: &S 1000 T3 8), EREETTE. EH. SRENBAF. 2720 H,
TN TARBNLZ S «XTH-PHDEFEREBLRE FTER . BKEL, ERA
THEENRBEEE, UEHED. TFHE. RRMK. ZERIRBA BFRER TR
ADEFM B AERIBEFE, SMRESENRREREMMR, AAXE—HERREITL
FiH. MMBFEFZO=LEMERHR 7.5%U L. EXBZOEARBIXTE, 54T
1000 77 sT#hBh o W RIRATSE , &S T 300 8. (FEBSR: HUMHARBUS
BM)

3. RNEAIMS

[BEERHE] BEL 2023 SFENFEREFUHLE. A7 2023 FEYN 1345.98 1Z
7T, BEIEK 9%, AEBEESFIE 287 {ZT, BELLEK 39%; HENFEEL 349.51 12
T, EIEEIBIK 6%, #FE 77.55125T, EIEK44%. (BERE: ARAE

[RERGB] KRERBEDRAKBHES (PIF) NEE TR F Alat R iIE FLAF—Alat
AlVisio ERFRAF (AlVisio), BRELH 2{2Kjr. ZthifE 2024 £ 2 F20H, K&
RIDED R FREREE (PIF) 25 T2 8 Alat TR0 R & #BFI TR SEBL g & 1F
MFTHE I E B aE—Alat AlVisio IARBRAF (AlVisio), SIREN 2{2%7T, HED
R AL EHNSIREETEF O, HERREZHT . BB S2gR. 8§
BEHESHMEMRAENENEZREG E. (BRKE: KERDETRELKXS)

[BrER ] BT R % 2023 FE WS RBAE. REHPA, AT THE LI A 6.12
27T, B 5.58%, FIBRINTCERE AT ARIE NN 4.67% /5, B2 0.91%. 13
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20243 H5H

BFSARMEENSEFIE-099 27T, FLLHD 5582.84%; VB F-B 44 AR HH MR
BRMARMSFIN-1.90 27, BEOAD 143.67%. AR IRT BAREE NS 7R
LR 5582.84% . JART AT AN MR LRI RIS FHE A LA 143.67%,

T RE A E RN T FEENE R B R R R TS 5K AR
(RRSOR: AR

DEXEE] 2 B 23 H&7 2023 £EUBBIRA &, 2023 FE Y 60.12 25T, [ H#EK
17.30% ; V32 FIE 12.62 (258, FIELHIK 57.1%; MIEJTESFEE 11.36 258, FEL
K 51.73%. REMA, ATBEEITERLBROFRARARENR, FEMARAR
DI NE; AREREBHERAGEN, REHEAS SR RESKEN SERERE,
ITEUSHKER, BEEEENRFRRSY. AAESEMNETY, FEREBRE
BREIRA, EEAME, H—BET TSN, BEENEMAT, EEHNESEEH
B, ST WSHESIEK . (RESRE: AFAR)

[RRL]2H 29 5 £ 2023 £ F WS HRIB R 52023 FE U 7.0912 7T, B ELR D 2.70%;
Y3851 H-8.36 27T ; MAFVARFEFE-10.47 2T . RFELFIE. MEBH. HETE
KARAEBENFNE. RRTEARRBEENMRIELEEREN FAER EF B SHREK
EEHS N 46,097.00 HiT. 46,051.73 FT. 42,094.85 5. 53,284.69 Ft, FER
FREEER. HREM. AFRERKYR EFRERONRERERMS. ErgREaEi -
FRHIEK 35.35%, TRRARTHAAMEENZMNER EFRMSRBEME. (BH

RIB: AEAE)

(4T3 A 521 4T3K ArcMuse 5| S B8 F4%. 5 OpenAl Sora 2 {i{, 413K ArcMuse K &I}

A R E T diffusion-transformer AR, AEEESHEMNUTHAERN. B85 Sora g
EHE, SRUTEEZETRRE, ArcMuse J1K# 2 A FPIEMZE RKNER, KAORFATE
M, ArcMuse ZERFiABGRERMM. BNFXF, BEREANESEEMEEBEW.
WIdE %, ArcMuse KIERIGE BBHEE S MV H51E . Bk EEEHTENEHRES, &£
MERREMEIERAINSEANM. XRNAEBIR SR E & NIEBRFIARN, TaE
BEBENEMNGEEEMNBEIRE, ABRTRENEENBTUNEHEUR . (BRBSRE:
TR ERFMELAKRS)

[T ] RPN L 2023 FEVEREAEG. REHRN, Q28ZMELBKA
67,025.44 F5ot, EILLIGK 26.07%; 3B FR LA RRAEER2FE 8,961.51 Fit, ELLE
K 54.98%; AR TR RAGRRBENMERIELE MHREANEFE 7,006.58 Fx, ELEK
928.08%. AREBEWFE. FiER2HM. FETRARMEENZFE. IETFRRAAMES
FIFNBRIE ZE MR 2F)E 25 E LK 66.60% . 66.51%. 54.98%. 928.08%, FER
H AR EHARE WA RBITEMU . FERA K GERRE: ARAE)

TR RHRI M AIGC & 5 Xt BB | XRZ EHHHE, MR ERY EF~MR=xHE MWC
2024, ITREASRBNE ML X EE A LT R AR ME, B RIEFH = RAE
BRERESRE, SHRRTASETEER . AIGC. XR ZEITEEIUR M HEA R
EEZMANENEFTEA. £FMABRNEZENERIARESN —RKER. B, LRER
TITUSENARMRBATR, REBT ALTEEZ I GRUBESRETNER . FH
EF M , fL3K Turbo Fusion #& ==ttt , FR RIK T FHZ GRBAEAR LR . X MWC
2024 Iz, AL AIGC FtZL, BT —RIIEHMEIF =M, BWET ArcSoft® AIGC
Worldwide Travel Photo for Gallery. ViT Upscaling. Diffusion Upscaling. Line Drawing Fl
PhotoStudio Al £ RS R ARSI, IR R T Z XL XR BIRTTRE . (FRRIE:
TR ERMEARS)

[SWLHR] B AKRAH 2023 FEIVFREA G REHA, 2FKHAEWEA 45.56
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fZt, BEEK7.27%; AR TFBARMEESFIE 131925, FEIEK 18.03%; 38
FEARMAEMRIELBE RS FIE 12.64 27T, FEHIGK 34.58%. MEHRNEFETF
AR AENMRIFEEMIREAFFIE 12.64 27T, BEILLEK 34.58%, TEZMEH
REBAVFIERUAL AR AERSERRBADOEY Al B L ESIFLEEREF L
RDE. (BERIR: ARRE

[(ZEHN] 2 A 29 R&% 2023 FRIHRKAEG . 2023 FEI 5.08 27T, B LD

31.18% ; JARFFIE-3.29 27T, EILLAE D 736.35%; FNiFJIEHFIIE-4.42 {ZT. WEH
N, XRMEFAEMNTUFREUULBIEAADEEEE SEXRBENEH. B TR
Fhizd TEBRAERANENZE, ARNESUEEAMIERTANELEAR LFE
MBI TR, MRLTENEVBAREFEMEUTK. REHA, K2EBEEURTHH
HE TRHERAH ™ mEEXASWENIZMN, BN ARNRRTHNER, Mo REENSE
AE, NENERRENSHAREMNRE EFEPEMBERTRE. REAR, AR)FFEM
AL, PRBRETS, HEEAREIFENKRS, RPfLEARLEEK 36.30%,
ARABN RS RRT TRLEM. REMA, 2RFEIRDHHIAFFN BN BIREF LF
B MEHA, XENLFRERENZME, FoFFNERRETHRY, ZRLOE 2R
KITRNERBERAR LFRA M. (BERIR: K8~ E

[BE] RREESZEARK Al JfH & Mistral Al 37 KEISEKEXR. X—&1EF
FEGHR = MEOME . WMECEIE T Azure AlB RIHE BERIE S £ Mistral Al K& H )|
SANHEIE TR, G Mistral Al i3 I3 Azure Al Studio 1 Azure #1285 SR 5! B3R PAYE
BERS (MaaS) [%& iz #t Mistral Al FI SRR R, #ECF Mistral Al R R B4 AHFE
ZREZINHEENERNEE. i, BRE SBEHRY B8, MEXS Mistral Al #1777
INEIR R, (BAFEIZA BRI (BRRIE: HKEM)

[#3X] 3% %7 T €RBiAR Copilot (Copilot for Finance) WA FMIEIR, EAAE TIE
REFRHET Al NIERBzk. BENESHE, BEERABVXTEAL TEXRE.
$RikR Copilot A PAEBEN M55 2 #TIH1E Excel M BRIE SRR PERTHEST. B
B B8R 5191k EL B HE BRAREE 81k Excel #03E4%53 1472, 7£ Outlook FRIZHEHEXZE Ptk FiF
52 TR E . 4§ Excel My R AR B AW EEMERR. (BRk
B HEREM)

[ZfFA] 2 A 26 Hi#E i RTX 500/1000 Ada £id A&, EHFBINTIER. KEX
A% T2 #H RTX 500 F1RTX 1000 £ 4B fix GPU, X Fj& #7 Ada Lovelace 284, BHHIZ
Z%2 8% RTX 2000. 3000. 3500. 4000 F1 5000 &% #2 . FE{HAFRR, & H RTX500
GPU mligft E—1X 14 fZMAE R Al 1HAE (570 Stable Diffusion 188!), Al B&HEBIRE
’F 35, 3D ERER MR LL{UFE A CPU MEL BIR A 10 & . K iARR, BB L H RTX
500 #1 1000 £V R Windows £ e ARG T 2024 F£FHF L1, SFEEH/R. B . KE
MAME. (BRRE: ~A8EM)

[RRHIA] BR AR EEE SRS MR BIHEREAS (MWC) 2024, AR KL HE,
O B S IR AR A R RA TR, SRR HERENRATR. B
Al PCRRIEFBEH AR BT BRI R, HERHHONK BN SENBRNIRIERS,
BATSERARRINS TFWE, KW RIERAPER. GONFR: PHESE
BHIEARE)

[REME] RRMREHRINEAFLS, SEERETVRERENTLRARTHE
RREAFABARE, EDTYRESNBARRNBALT . LB I0EHETFFL
R ATL M ELRARRRT R RROVENDIREGEEFBENEA (DA
FHSA) AMTEHILTR, NIRRT WEES . HEMTEE0E L. X
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ER P HOHE R AR AT B EAL 28 AR R BOBROR (T4,  #hBhE AR P M el Bk FRR XM
WITERE, MR ENEE ARARMZEAMTEMNERLR. (BRRE: EREHER)

4. WIHEIS
2024 £2 AT (2 A 16 B-2 8 29 B), A&Ia¥eh, LIS £ 5.21%, RIER i Lk

5.78%, GliRIg L7 4.64%, PR 300 £k 4.49% . #ZE 2024 £2 5 29 H, BHFHF
Fe#m 3313.24, %2 5 16 H L 10.59%, 47\ ik ig7E FrE — 47k hHEFF 5/31.

Bl 9: BA—RITI 2 B THkERE (2 316 H-28 29 1)

#l B2 EH £g BEEFEFESH ”ARE E LBEZT R&EEB
it i £ Ip TF BMEERNA HEEH BRE HBES
ERFEpA AR EE AT e sa R EREaeRESMER R E W

18%mﬁ%§?$%‘EIéﬁﬁﬁl%ﬁ%ﬁﬁ%fh?%ﬁﬂﬂﬁﬁﬁaﬂ
16%
14%
12% 10 59%
10%
8%
6%
4%
; || HInmn
0%
BRRE: Wind, AT IESHRET
B3k 10: BR—RITULFNESHKEE (BiZ2 HA29R)

xR L E £=2 8 A =2 W\HS R B E E]

HE$ A B ' OH & ® wE®HE A # e L m it B
EErmo sz BAFEnETLA g0 S g R MR H L E ERAES
Zu%ﬁﬁﬁfkﬁmﬂﬁ%ﬁﬁ’ﬁﬁﬂﬁﬁiﬂfzég 2 5 E oI RTE
15%

10%
5%
0%
-5%
-10%
_45% -11.409
-20%

ERISRE: Wind, TH-TERFSUT

2024 F£2 AT, BERTFETFITLA, HAETRRERK 15.25%, TR LK 11.96%,
F SRR EFK 11.82%, BFUFEMIRIREFK 9.23%, HFEHEBFIRR LK 9.15% , HE
B FARIR LK 7.92% o
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B3k 11: BREBFASTIY 2 A TR 2816 H-2 A29H)
i i i [ — | Ermmm—
! ! 8 # & | ! z &
[z . # * ¥ il o4 # ¥ | # B
H [ #® o G i 5 S & B T I | # H
fir B & = &% ] i *® I B’ & ¥* i = = s =
B it # T s s 2 & B & H E B T - ] B | =)
T i3 1 # #* =] it fF # it El & FioO& 5 R T * T
18% i
16%
4%
12%
10%
8%

i :
H i
! 1
1 1
1 1
|
|
: |
i i
! g : :
i |
i
s 1
! i
i !
6% | g ) i
| | | !
i
4% i !
1 1
H 1
2% i ! !
i ! H
i ! i
0% : i

ERSRIE: Wind, A& IESHRA

2024 F£2 AT, BRABFITI 456 ST AR EFK, ZREM (89.20%). FTHHA (71.99%).
FRERH (65.62%) FKMBE AT B 17 XMR TR, B S (-12.59%) VB ZXRH(-9.23% )«
=ENE (-8.47%) HKIEREHT.

Bk 12: mRBRTFTL2 B TRNBKEKER M (2316 8-28 29H)

1 B AR+ 1 B T EkIERI 1L
NEBIR i NEIBIR EXIE
AR 89.20% HERS -12.59%
e 71.99% BEZX R -9.23%
BRI 65.62% 53K -8.47%
FA R AR B 65.05% FiESE-U -4.78%
eIk~ 56.22% SHAEE -4.70%
Sk 47.86% ST 1% -3.82%
ES el 46.15% AR -U -3.46%
WA 44.63% FRARIER -2.66%
LIACES 44.00% REBIFE -2.47%
TRINRH 43.49% FHERR-U -1.06%

ERISRIE: Wind, AHIESRET

2024 £ 2 AT, BFTHETAFH, EBXE. REFER. FERTFHVMFRENE
i, 9917 90.23%. 85.26%. 84.09%.
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Bl 13: 747k 2023 Q3 MU RRELBIRTHHrH (= 20245 25 29 H)

ARER AABHERRLL D)
yidi=pitec) 90.23%
fEE R 85.26%
IRfEEF 84.09%
A 83.68%
BER 81.19%
AR 81.01%
A ) 79.42%
B RR 78.95%
T s 77.40%
Y 77.20%

BRISRE: Wind, RFIEESET

5. KRR

1V BEREFMERRTH, BFTUTHERRTEAL;

2. Ry EEME, BTN ST PZRANE;

3 BRFITURAMLIENR. FaEHENLTH, FEE BRI ETERRE
4. BFITWRSME, F5E8ahlk R FIGES TR XK.
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53477 I 7 B

EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .

RERRENA
BRI ﬂ:%\i TR BRAE ‘JLITHMHSG‘IE%HT%K;%;? HERAE 20%K A E

& BRI T GIELR 4 H R E Y s R AR X B 1 R MERR R 0K A L5
B T | B [ S e s B SR AR EmE A T 5%~ 20%5 ),
%745 EUR 63 12 18 PIHOHEX A %L, 1hED: %Z BA | W R R s T It R PR BRI T -10%~ 5% i
PR 75 H S 63 12 4 BRI A S1REA (3% ’ S FRER D RRAB XY (5 B4 SR IES T iR SR R SN EHR - 10% K DA TS
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIBFERER . Hoh: A RTTLUAR 300 48 | o) By | T T ERER S TR R B AT 10%0LE;
LRI HETHNELERENEE; ZEAW | 5y it | T T B E R T TR R B (A OKTE- 10%~10% 8
BAPHNA e S T iRE 500 N B | T E AR T RS B kT 10%PA T,
— KB

BWIESARAT CLTEHR K7 ) AFPEIEESHENIESRFEANE Hig. RARTSEBERABEIRRENMAAZ P, KIRE(X
ERRERTINER TR, HUARMEEMER, MAMEERT & NRENRBATARFE, REEATBEFT, EEATEFIDA
FRLUEARHE TS ARFR RS ERER S LUEM X EIEEAE XN EBIR. S5 RER S ZEEME M A 5| A FELE O IESH R TR BT A,
BB A BT IESM R, BEASNAREHTEIFRENMTRER. FHRRERLNESHARRESER/ENEN, hAEERARENL
WAL BRI NE RIS R SRR . BAREEINH HRERL R REN, A2 B RE BB RERFERSF . BB SMIEM
M4 CUTFERR B ) REARE, WBEZIWERE NI LET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AN RBESARERBEL BAEHENFA RS ARAFRIEAREMZEERFERTRST. BN, AT ARERZE
BAIERLZ HENN B TR, REEN Y BITRHENNERHE%.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERTERESMENAREEMEE. ARNF 2 IRBEENTNEN. AE, EXHANR HEFBENNHESE, FTEIEEE
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELR. BHTBERT, ARF) ARARTHERBHETRIERZE —ERF, TESREELZRFWE, BANEMABEERARE RHE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. Bt BB NYERITN ISR/ X AR TR AR SN A S WA EEF M, BAEEDEARE
M B AR E— SRR,

BRRA

Lt o3| El =

Mot EETERIIXA TS 69 SR REMR Ml SRYITEE XS HE 4028 SRBERF ik IIRTWEEXEAEE 9 5414603 F
%15 A FE 2208 = L 48F

#B4R: 200120 #B4R: 518035 HB4R: 100037
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively ssues this report holding a diligent
attitude. We hereby declare that 9881) all the data used herein s gathered from legitimate sources; (2) the research is based on analyst’s
professional understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention
from a third party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original
version in Chinese shall prevalil.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othemw ise stated). The rating criteria | Company HOLD Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report’s date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigc:; ?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10% and 10%; ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities
Regulatory Commission. The Company w ill not deem any person as its client notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws and regulations, solely for the purpose of providing information. The report should not be used or considered as an
offer or the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the report i
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The party who quotes the report should contact the company
directly to request permission, speciy the source as Equity Research Department of Minmetals Securities, and should not make any change to the
information in a manner contrary to the original intention. The party who re-publishes or forwards the research report or part of the report shall
indicate the issuer, the date of issue, and the risk of using the report. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will be solely responsible for its redistribution. The information, opinions, and
inferences herein only reflect the judgment of the company on the date of issue. Prices, values aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reports w ith inconsistent information, opinions, and inferences, and does
not guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any
prior notice. Investors should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained hereinw as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company strives to be objective and fair in the report’s content. However, opinions, conclusions, and recommendations herein are only for
reference, and do not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the
information contained or opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility
for any investment decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any
profits with investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent
of their awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws with the stock
evaluated or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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Place, No.69 Dongfang Road, Pudong New No.4028 Jintian Road, Futian District, Road, Haidian District, Beijing

District, Shanghai Shenzhen
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