S| Spuyy

27 FRIEH

@

LU HSEZELRMBEL: AIMNBRTREHEE, ¥
2024°F 04 7 28 8 AFIXBEEK, Al RTHZ LALLM
BRWRE: A (FH) — T AR
T A HE FH (FHIF)

— i %300 jiangying@kysec.cn
36% E %S : 5079052312003
24% O AT AT AF X HEEK, AITNERTREHNEE, HLEEARTEMBK

e META XE Al B O RB, AL 2024 FHAF XA, 2024 F 4 7 24
H, META &7 2024 F—FEZ R4, N8 Ql £AZIK 365 £ T, Rk

0%

-12% XK 27%, FIAAE 12410 E 0, FHEK 114%. N3 A LR AHA T Llama

-24%

| . . . 3 8B #= 70B #A!, AR AAEA b R Mg E, VEDIZE 400B BEA K 2 A
202304 202308 2023-12 ZAEEM R L TAT LA HAL, T EOEAKSE Agent KE, ™
HERR: RR AL AT RAILE A 8] QL WATF XA 67 Lk, it 2024Q2 L&
JX 365-390 12 £ T, A 2024 SF4 5% A L d 300-370 12 £ L LA E 350-
A8 E A RIRE 400 L& 4, FoR LA AT LM, LR AL 375 CF AT LA
. T, &AVUE 2024 F 7 AT LA LRILIEK 35%, 48] Hhmik ekt e g

Cash Al E KRR E, B3 KT UEH Al BESRE (B2 K)% 24 Llama7 %), FH Al 69408015,
ALICT & & & RN, TZ = LR BIZ A, TR L ARG T Al may 5, F#F 2025 F5% AF

HEA—47 b JE 3R -2024.4.21 BERAUIEFEAIGHRE L 4.
{Marvell AI DAY &% : Al L EFA .
ﬁlﬁejjvj:—ﬁ’:ﬂi}%]%ﬁ» -2024.4.14 8 /@‘*%ﬂk%%}’i%ﬁ%%, AI ﬂ%%ﬁﬁ%&i%; %E&:'i)"t%&ﬁ.ﬁﬁ&)\

Rk B A A RS AT B EMEIF. 2024 F 4 A 25 B, BIEM 2024 F % —FFRE, N3 Ql Fi
7§?ig‘i§ﬂ§;ﬁx;jﬁi§fi B80S LT, FIILEK 15%, KF, SRALFRATHKIACEL, R
B 202447 IR 28%, Al HZHKEMIE K, KAAAE 237 £, FlEK
B - 57%. N B EAF 2 A KA T Gemini 1.5 Pro, A4S HEmKey ETF L

Ao, FEAIERE LLREAT REFOHERA, IHTFTMFLELR
f, PRz g, N EEMET 42 Gemma FFAARA . Imagen AL FER,; &
R ehiZsa @, N HEIRN AT LR E L, AR AR 5647 e Hufn
E R A% A TPU LA AAF Axion CPU UX HTFT—K Al K& , & ZE 2024
g NI MR RIEET X H 130 2R, @3N AR, TR
A = AL, N5 Q4 WAF XA 120 £, RkIEK 91%, =%
Ak sk TS, AY I RRIRS S, HRRIET O, » 5t
2024 FAFEEEFAFIRREETRETHE—FEGOKF, LAY
AT LA RBAREE, AT EETGEF LR E 10%4 4.

WEAAERBREMNBEEEK, AIFEF3 Azure T F3483E K 2024
e 2025 MFH AT A BREEE K, 202455 4 A 25 8, #EHE KA 2024
WF % = & F AR, 28] FY2024Q3 SFALEIL 619 1L £ L, REK 17%:;
e m L HFZIBI 267 ILETL, BlLEK 21%, E¥, Azure AHEMEIR
£ R K 31%, Al3E3) Azure =838 K E K 7%, GHLBR#TEA. Azure
AIEHERAPFSf2R P L ds08K, Azure Arc &F 33 F AP, Rk k |
f& VAL, Copilot &%) 2.251C Windows 10 4= 11 ® /i L5 B, ZReL3EK 142
Ak, 8] FY2024Q3 AT £ 4 14010 £ 7T, #45 Kk Al R abhifae i L #
=FERGEK, NAAHFFTAFIRHFERAREK, T4 AlEHLES
BT, ANaBiit FY2024 £ 41 R B eds EH 2%; #+ FY2024Q4 i =
Ak 452 LK 284-287 1L T, FIHLIEK 19-20%, H P, it Azure =80k
Bl H3E K 30-31%:; FY2025 Bl Fma4038 K, FY2025 #AF TS T
FY2024, VAR T =42 Al L #3556,

® HAMEL LW QLITEZRREK, AlRFHRAT KRIA;A

Bk —FRITERLHERK 60%, Al FRRKERKBFOCREBFTAET K, &A
WIRF LKL HE. 2024 F 4 | 24 0, %HiFHKEH 2024 F—FH K%,
NE QL FIFI 16 LE T, Rlbigk 8%, ST LANE 21ET, Rt
WK 42%. F#HFE KRS, QL iTHREK 60%, Al #8XE K5E3h, N3
B4y ik (4o CDU %), /248, UPS H 2 ABL Al 894 K, »
8] EIAASFZIIE5], it AFTIEK 12%, FAFTLAE 11.5-12 £
T, BlIEK 28%.

® R [&R7T: 5G #IXNAMH. Al KRR AIAM. A A3 LR BRI
TER S EES

iE S B E LG & 0AE S I E Ak F 1/18




27 FRIEH

T AR
B X

1. BAHRFEE: ATRT A LHNEMRIR, FABRIEIFLE T B e 3
LI. ATMX T AT XFEEK, AT TR THKREZSHEE, AZFIRRTEMAIN s 3
1.2, RAME SRS QLITEZHEIERK, ALIEFIRA T RIRTF oo 4
L3 T I oottt ettt ettt ettt ettt ettt et ettt ettt ettt et e et et et et et et e ettt ee ettt eeeen 4
20 P ARBEAEIE TR oottt ettt ettt ettt et ettt ee et et et et e ettt e ettt en et n et et en e 5
2 T s A R T B B Tl T oottt ettt ettt ettt er e 5
21010 EH: ASpeed B B MU T 5
202y FEHHE s BAT B T AT Z DU oottt ettt ettt 5
213, =iH: HIEER (BB, 5. FR. B Meta) FATF Z oo, 6
2.14. Z=itH: Equinix. #2EIK, T EBIEPAEDNAE oo 6
22, 5G: 2024 5F 3 AJE, B 5G A IE B EIE 364.7 75 55 oottt ettt ettt 8
2200 5G At 5G A TE I TR Tl oottt ettt ettt ettt 8
2220 SGEIE: ZRIBEB T 5G B B oo ettt ettt ettt ettt 8
2237 SGEIE: FER FHE S5G FHUE BB oottt ettt et ettt ettt ettt ettt 9
2.3, BB T 1 AU BT L B B BB Bl oottt ettt ettt ettt ettt 10
231, BER: BEAE. FEF BB EBAUE U oottt ettt ettt ettt ettt ettt 10
232, ZEH: PEAFH. PEHEZE, PEIED ARPUIE oottt ettt en e e 11
24, FEBRAE: 2024 F 3 ARE IR RIAET B FIK 32.78% et 13
241, AR ALE: REMALIRIAE A A B AT oottt 13
242, FARIAE: AR ED A A BTATRIEEIZ IR oottt ettt ettt 14
2.5 #HBL: 2023 F 8 A REBELLTIZAR 19.19GW oottt et et et ettt ettt rt et ee e e n s et ee et aranas 15
IR (0 - TR TP OURORURRPRPN 16

BB &
B 1: 2024 %2 A Aspeed A B BMIFLEIE (BT HE M) oo 5
Bl 2: 2023 F H V95 BAT AT Z IR EE I ZE K oottt ettt ettt et et et et et et e et n e et et et et 5
B3: 20 FFWEEFE. MME, BETATFELRIZR (BT ) oo, 6
B4: 2023 FFWEFZEIIZESR (BHE, 53k, FR. M. Meta) TRFILIFLER (CEL) e, 6
B 5: Equinix FUEMAE Z EFFAE Y (FETU/HUIE/ L) oot 6
AT B € 0 v = o Gy b U 2 1 TSRSV 7
B 7: B IERAAE M ARG T IR (TUIHUAE ] ) oot ettt ettt ettt et ettt et et et e et et e e et et et e et et ete et et e e et et eteereeene s 7
B 8: SGAEIFLIZIL, BEEAB TR (TTFE) oottt ettt ettt ettt ettt ettt ettt 8
B9: 2024 F3ARZKREAZEET 5GP HE 13.9610F (B TTF ) oottt 8
B 10: 31, A3, BRI 5G Bl P B I K (B T ) oottt ettt ettt ettt et 8
Bl 11t 5G F AU B B A T T8 (TT 3R oo ettt ettt ettt ettt et e e e ettt et 9
B 12: 2023 FAZF0 B UNBEIRIZ A (AL TU) oottt ettt ettt et e et e et et e et e et et e s et e s aeere et e aet et e et et e saeereaeeareateaaeens 10
B 13: 2023 FREZBUUBIRIZE (LT oottt ettt ettt et et et et e et e et et ee et et e e e et e ee e e 10
B 14: 2023 FHEBZBULAEIEIZ K (LT oo ettt e ettt ettt e et et et et et e et ee et st e et e e et eeen e 11
B 15: 2023 FF EA T ARPUAEAZ T IZFE (TP I D) ooooeoeoeeeeeeeeeeeeeeeeeeee ettt e ettt ettt en e 11
B 16: 2023 FF EHBAZ ARPUAEAZ T IZFE (T P I ooooeoeoeeeeeeeeeeeeeeeeeeee ettt ettt ettt en s 11
B 17: 2023 F 9 EEE ARPUAEIE AT LY (TP I ooooeeeeeeeeeeeeeeeeeee oottt en ettt et et ettt en e en e 12
B 18: 2024 F 3 AR E AR D AN 86.3 F7 88.3 T H.ooeoeeeeeeeeeeeeeeeeeeeeeeeee ettt 13
Bl 19: AR B BT A R T b5 2 A AE A oottt ettt ettt ettt ettt ettt ettt ettt er e 13
B 20: HREBABED 3 AL B ITETE (TTHR) oottt ettt ettt ettt ettt ettt e s et et e et ee s e, 14
Bl 21t B A8 R ZE A 3 A B B E A T oottt ettt et et ettt ettt et et et et e s et et ettt e ettt et et ettt e ettt ettt eaees 14
B 22: ARE 2023 F 8 H K IE B ULCAZAR 19 19GW oo et e st s e et es e s et s et e s seseeneeseeeeseeseseeeeeas 15
B 23 B BRI K] B B e LR B b T R B m oottt ettt ettt ettt ettt ettt ettt 15

i 4l B B G H A9 4E S A ik R 2/18



é ;:I: ilﬁ iIE # R Y

1. AETAE: AIBRTRZHNERER, HHRKBELE

11. Al BEXAFIREHK, Al FBNTHEHIE, FL2EZAR
T EFAIR

META X B AL SRR, Bk LA 2024 FFKAF XM 2024 F4 A 2418,
META &7 2024 F—F E k2, N e Ql ZMBI 3651041, RIEK 27%, 5
IAFVIE 124 1CE 7, BHEK 114%. N8 & LE XA T Llama 3 8B 4= 70B £ 4!,
BRI ABAEA b R RAE, HED%E 400B A A 2 E S AL EMNKF L TITL
Ak, FT—MEOERFEGE Agent KE, A AHEAMNEA. 23] Ql
FAFFF A 67 L£ A, it 2024Q2 FEAE I 365-390 12 £ T, it 2024 54 F
FAFF X E 300-370 L £ AL LIAE 350-400 12 £ T, ARERTAF LHM, £R
P2 375 ALFAF X GHERNT, BAVMH 2024 FFAF XA LR LIEK 35%,
o B) Wik K AR AN T H Al FE AR (H5ERK) %2 4 Llama7 ¥), %
F AL 894sesels, BIZ A, TAFLZME T FE 7, it 2025
SERATF I EFERA U AT L I . Meta BT % Llama % X, #H4:e
KBNE AL R, A445 Al fienfs, &AIAH AL H ) S LA 2 HHFS T A
B, BNERALHEEK,

BPRELFERFEEK, Al HEUTREHEFE, EBTARTHLHEN
EFEF, 2024 5 4 F 25 B, BHEM 2024 FHE—FHRE, N5 Ql AT
805 LKL, FIMITK 15%, b, BRALFRABKI6LEL, FIHEK 28%,
AL B ETTRBBOE K FIAANE 23701, RHIEK 57%. N AESF 2 AR
# 7 Gemini 1.5 Pro, #MA LA N bR KEY LT LRME 0, et g Lok
MT BEGMERIRA, IHFI, A, LA, RBESBILME, Bt
BB T 4o Gemma AR A, Imagen LW SRR AKXmTGET @, A8 H
SN Al ik dik, ARFAMIBGEM AL, T KHH K TPU AR @ 5
Axion CPU MAXHTF—RK Al K& , ®E 2024 F—F 5, /39 Kabifie T L4
130 %8R, @ign 8] A FRAL FREA A H = 7RAL 5] Q4 TAF LA
120 £ 7T, Fl3EK 91%, T BhAaifeeyHitiEsh, AP 2 2MER, £
KRBT S, NIt 2024 #AFEFRFAFIHABETFRSETE 54
8K, SRR 69 F AT Z AR R A, Fo 7 @ RGeS 10%
Fdr, K TN GEIAT b Bt B AGRAE N 3 f2 B K sk 36 77 8 VA Gemini
AR e AE, Al ABNOE KR TN, SFHESm AT Al £k,
AR, EAVNA A Al 2 AEARR P REFLIEK, Al BT HLHEN
ROPEIRIR, H AR ERIAL H.

HERABRARELANRERFEEK, Al HEF3) Azure =L FIFEHEK, 2024
WA 2025 M FRAF XA PHEREK, 2024 F 4 A 258, MEKHF 2024 1 F
%= F IR, A8 FY2024Q3 £MBIK 6191CE T, RLIEK 17%; Hitzlk4
FIBI 267 £, REK 21%, P, Azure R AW ZRFFLIEK 31%,
Al 3 Azure ZBHOEK A 7%, L B#RI. Azure AR R P EF 2 F 7
I HBEK, Azure Arc &4 33 Z AP, Rl3EK 1454 L, Copilot ©A&Z 2.25
12 Windows 10 = 11 ¥./lm L5, 3RL3EK 14304 E, 23] FY2024Q3 AT & A
1402 £, B85 K Al ABREGEUIFRE KOERK, S T AT X HH4
At K, 3T ofe ALFEHB/NT, At FY2024 £4) % B bl L4t

TE 4ol B I TG H 094 B AR B A iR A B R 3/18



é ;:I: ilﬁ iIE # R Y

2%; Tt FY2024Q4 % k= b 4R I 2L 284-287 e £ 4, RHIEK 19-20%, H
b, it Azure &= BULF B K 30-31%: FY2025 BB R ML #08 K, FY2025
FAFFKHZ T FY2024, AR T =42 Al A ahi%sh. o 84 2 8 KA A fo B a1 56
T EARAFAN e Az, R K PAT Copilot 89 Al B Bl Amik 5%, VAR Azure Al & K+
SR, BAVARINGAELE A FRRBFEEK, BT Al OB ERTH LT
N ALH ) & sk 6 R o

1.2, BRAMELLEH QLITEZREK, AIRHRATKEH

BH—FHITERLEK 60%, Al FRREHKEFCRERATEK, RAERK
A PRILHE. 2024 F 4 F 24 B, HIFHKES 2024 F—FFHME, NF Ql
FIEM 16 1L E T, FHIZK 8%, FAFLAHE2MEL, RLEK 2%. T
FEKEZ), QUITERIIZK 60%, AlMXE Kig%), NaAHEEY LA (4e CDU
F). @4, UPS F Z A VAICEL AL 8945 K, N LA FE 455, Fit2F
MK 12%, FAHE LA 11.5-1212E T, REK 28%. Al wah&HE+F o
IR, RHSBMBEAAEN KA RFLIEK, RAREREE KL, A AIGC
BYRE, HBPORAEFLETPRATH,

Al S BRTHREZH LF, TAFXALEANERT, CSP )| AHEHRAN Al H
AR AARIFAN AL, Al F&TRES, MAE Al BAHSEAR, BAMAEHL
AL, Al g Rt s, EA I GAdRE XS F% 4, EHOFENELRA
P R AL, B RE AIDC. AR, RARE. Al RS
BB, REA. LB LLH S FABRTIE, AIHE = HRIEFARG:
B, RBERIEFARSY: PR, RARBFT CAELT TN FEL,;
KA SARGY: S, RFBE, LA, RRAHE. SIHAE. HaIAHE.
AR, A ZE, AIDC £ 354000 HEAH., Z8FF., LFRARN, B K
B, AHEHIE, HIEH. HLLIK, 7 EKES; AlRS S A TIIEFIRG: F
SO, X EARAY: Ry, BER% . HRKEEfE. BAhEfE. EEAS 3t
PeAr %, RAREIXAT ZM: WS, PEFRE, REAE. WRE, 47
B, B WA, REES: LSHARBETHMm00: RAFE. LEAH, BX
AL BB HELT. KRA. BSHAH. BELE, FRETH; LA
YL BARGY: KMy, @ EIK. FilAE., FRHARF;, WL HEH T EARY:
J A, EMAFE. BmAEE. BN FA BIEE &L M. B, ZAEiEfE,
ALAH, fedf, B, SHXF; AlZA: LEHRRL, FRAR. 2wl
.

1.3. WHEHm

A (2024.4.22—2024.4.26), BAZ454 Lk 4.86%, &£ TMT M3 HEL 5=,

i 4l B B G H A9 4E S A ik R 4718



2. L IEE IR

21, =itHE: MATFRSEHRT

(1) 2R MRHPBETEZEAHEEH ALK Aspeed 2024 F 3 A B AR L3E K
58.99%, FRLIEK 22.93%;

7 B 4R

(2) 2023Q4 #SERFE R (BB, £, FR. Mk, Meta) T AT L
A 454 L E T, FHEK 4.7%, FIEK 15.6%; BAT 2023Q4 £ AF LA
20041 127, FlrbigK 38.43%, FRILIK 20.12%: FTE 2023Q4 ¥ E 4k BAX &%
AT AN 1286107, FIHIEK 2577%, FHILMK 77.19%:; Ml 2023Q4 F AF &
H 7524 1L, FHIEK 33.14%, FIBY 6.01%; B A 2023Q4 5 AT L H 36.60
e, R3gK 89.74%, FiEK 3.71%:;

(3) 2023Q4, Equinix #UAE-F¥M4& A 2230 £ T/AMAE/A, Ma&H % LI,
2023Q4, 77 EEIBEMAEMAE A 2085 L/FK/A, FRIBFLE T ME; 2023Q4, LA
BRAAEN A& A 9477 TLIMAE/H , Wi F =K,

211, =#H: Aspeed A KB KIFR

B1: 2024 % 2 A Aspeed A AWM FLZAE (A AHET)

600 r 1 100%
80%

500 60%

400 40%
20%

300 0%

200

100

-20%
-40%
-60%
-80%

0 O D O
@®“§w§w§
PR AP A D

$ BRI Aspeed B F . FFIRIERF BT

212, =itH: BATZELXAFLHERN
E2: 2023 52 WEE BAT FAF LR LK

35000 r 1 200%
30000 t 1 150%
25000 r 1 100%
20000

0,
15000 500 %
10000 0%

-50%
-100%

5000

RFERR: I, i, 5RNE. FRIEFFLH

iE S B E LG & 0AE S I E Ak F 5/18



27 FiRIES

7 B 4R

B3: 2023 53 WEEFE. M2, BEATAFIRAREK (FF L)

18000
16000
14000
12000
10000

8000

6000

T EFAK R (BFAL) ——YOY

250% 18000
200%
150%
100%
50%
0%
50% 3000
100% 0

16000
14000
12000
10000 -
8000 -
6000
4000 -

A\

"!
Q Q7 QO
Wt
NI TS
P

— AR (AL

A A A

300%
250%
200%
150%
100%
50%
0%
-50%

-100%
N\

PP S IS
& &S ERSRS YRR N

AN A AT AR

—YOY

- 250%

-4 200%

150%

100%

50%

0%

-50%

Y -100%
RN e e e e e e e e
Q.0 00 .0 .Q
St A o
PP R A

>

A AR (FFAL)  ——YOY QoQ

RFERF: I, B, @RENE. FRIEFFLH

2.1.3,

=¥ B FER (BB, 5%, FX. k. Meta) FAFX

B4: 2023 FFEWEREHIZELR (BLF, 5HK. FF. Mk, Meta) FEAFXIREK (L£T)

500

r 1 100%
450 0
Ot
400 80%
350 60%
300 40%
250
200 20%
150 0%
100
50 -20%
0 -40%
»
KR : Wind, FFIRIEFKAFTH
214, =#H: Equinix. #4& L5, 7 BHKIENENE
B5: Equinix BLIEH 4 2 L4 4 (£ A/MAE/A)
3000
2500 F . _——
e
2000 —
1500 e
1000
500
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
NI e N e eI e e T N e e S e e T e I e e i e T e e T e L S e T N N L I e T e N e e e
G O A e OO O SO SOSROS e
R i S S S N N N S M N N L N Y

—4t¥%( ——EMEA TR ——F¥ (EAMIEIA)

HAEK R Equinix A&, FFIRIEFRAT AT

F 5L R EL)E @A S B AR E R 6/18



27 FiRIES

7 B4R
B6: 7 B#MEIENKIZETE (L/FX/A) B7:. 2 ZKIENEEREE (T/HAE/A)
3500 12000
3000 10000
2500 | 8000 -
2000
| 6000 H
1500 |
1000 4000 H
500 | 2000 H
0 | 0 1 181 181 181 1N 8 181 181 1N 8 181 181 1N 8 181 1 IRINI 8
AN < N < NS NS NS NS NS NS
S EELELEE S S S S 2382228528383538%
NN N NN NN AN AN NN 2N S8 3838338838888 888
2 R D R R A A R N ) SRS s s U VI VR S s s VR s R s VR SRR s VIR s o
FAREFR: 7 EEKF AL, FFIRIER LI FFRR: HRLFENE, FIRIERG I

iE S B E LG & 0AE S I E Ak F 7/18



7 B 4R

2.2, 5G: 2024 5 3 A&, KB 5G £ 3k ¥ KX 364.7 77 3k

2024 5 3 Ak, B 5G AsbE A 364.7 F5E, b 2023 KA 27 7ok
2024 F 3 A= KEETH 5G BA R FHGE 1396 10 7, FBlrb3g:& A P304 2024 4
20, 5GFMEF 12532 73, &k 87.9%, H =R T 29.21%.

221, 5G & #: 5G AFIXHR
B8: 5G Asb¥4dik, hreM=m (Fsh)

1400
1200
1000
800
600
400
200

0

Q
"\9\% Q\o’ q,@/ q§\>
B EIE AR WAGHE EH  mSGHIHK

HAERR: TR FFRIERFLHT, &iE: 8 2023 F 3 A&, HAA 5G Ak b o E RN EER AT 0 & d Bl 42 Tt
ABSIEATH, BT RS A SR MAER NS LA, SORAEE HRE AR,

222, SGEE: = XKEBEHSGRAFXK
BO: 2024 F3 AR=KEIZEZEH SGRAF %X 13.961CF (BF F)

1,600 1 10%
1,400
1,200 8%
2
600 4%
400
2%
200 0
0 0%
O P~ 0 OO O 4 AN AN M < IO O~ 000 O 1A N d AN M - IO O 000 O +d N +H N M
S>>>Jddd=>>=>>>>>S>Sdddd=2=>=>=>2=>=>=2=>Sddd>=2=3>
SO 99 =222§8dGNdNNNNNNNC=200comommmmmm=e=2=2S<ST¢<
AN AN AN AN 4 d AN AN Al AN NN A A A NN A il il oo o N
O O O O AN AN N O O O O O O O O O AN AN N O OO OOOOOoOOoO AN NN O O O
N N AN N OO O AN AN AN AN AN AN AN AN NOOoOO AN AN AN AN AN AN AN AN NOoOoOOO NN N
AN AN N N AN N AN AN N
EEmSGH P EH (A7) = MoM
HAERR: FPEASFHER, PERATR., PEREETR. FRIERH T
B10: A3, £5, KB SC AP EHEEHEK (BFF)
1,000 100% 350 100% 300 60%
500 gove 300 sov 250 50%
600 60% oo 9, 200 0%
v 200 60%
400 40% 150 0% 150 r ~ 30%
100 ° 100 20%
w0 ws o [ W% 10%
0 "ﬂ‘l‘\o-—!f!‘hOr—Vho'—er\O-—i 0% 0—<”<rr~o~wrr—o—-wr~o-—<vr~0-—‘ o 0 o - Oy o= O oo mO%
W EH2SA2AFAAASAAATE 2% 22 IS 32352335 22252 2222252222252 2222522
Ao =l Aoalal g a a S ool el o= ool el el o ool ol SRR SRSRSEERS RS DS RA DS RS I IR SR S
RRRERRRZRERERRAER SESSRRRSRSRERRRESR §88885888880¢88§88¢:4¢8¢8
~ (8] ™1
R EHSGH P AN wmm BEH5GH PR 2 E5GH P S b 155GH P AT S R SGH F S wmmTRRSGH PR
— BH5GHEE —— o fE5GHES — R SGHE
$ERF: TEHDER., PEREETR., YPERRZER. FRIERHSTH
i 4l B B G @ 69 4E B AR FE Ao ik 9 8/18



7 B4R
223, SGA#: BAFMASG FHERE
B1l: 5GFMEREHHFTHE (F3K)
4500 - 100%
4,000 r - 90:/)
3,500 - ) : 38;
3,000 ' - 60‘;«:
2,500 L co%
2,000 | - 40%
1,500 I L 30%
1,000 20%
500 10%
0 0%
e O \ > 9 > O A QO S O O Q 9 \ N
$\$\$\@@ ®@é\s\®@ P PIID s\s\@é\@ és\é\@@&
SN S QA AN AN AN \ " VAV AV AV AV > A A D
O A O A A R A A A VA VA VA
e ERT N S — G AL E () 5GFALL # b b

RFERR: FEFEIR, FIRIEFAF LA

iE S B E LG & 0AE S I E Ak F 9/18



v -
27 FiRiEH
=7 T
7 B4R
23, BEH: AW LFRERED
(1) = E 7@, 2023 F=KRETAXKERT:
1. PEA: BT IE 8331LT, FlHIEK 65.6%;:
2. PEWZ: REZTIAINILT, FiEK 67.9%:;
3. PHEEGE: BB ETIGE 51010, FEK 41.6%.
(2) = XkizE W ARPUA T @, 2023 F = KEBTHHKIERT:
1. PEA: £3hLk$ ARPUMEH 493 T, B HeE3E 0.6%:;
2. PEWAZ: #£3)k4 ARPUAL A 454 T, Fbe&g 0.4%:;
3. PEBEE: Sk 4 ARPUEA 44.0 T, R 0.7%.
231, EBEH: BH=. RE=x. BEZBNKHER
E12: 2023 &3 =BlchkzEK (L)
900 - 400%
800 r - 350%
700 r - 300%
600 - 250%
500 |
- 200%
400 o
300 | - 150%
200 - 100%
100 - - 50%
0 1 T O%
2019 2020 2021 2022 2023
mmm 53 = (ftr) — =———YOY
IR FESHNE, FIRIEAT R
F13: 2023 FRE =B HEK (L)

1200 ¢ - 120%
1000 100%
800 80%
600 60%
400 40%
200 20%
0 0%

2020 2021 2022 2023

mmm X #x (L) ——YOY

HAERR: FEEGENE, FIRIEFA AT
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7 B4R
E14: 2023 FEBZEIAREK (L)
600 - 140%
500 | - 120%
200 | - 100%
- 80%
300
- 60%
200 | - 40%
0 1 o 0%
2021 2022 2023
e 5KGE < (L) =——YOY
R P RKENS., FFRIERT A
232, BZE®: YEA%. YER/E. ¥ EHHKE ARPU/L
B 15: 2023 5+ B3 ARPU & TR (T/F/A)
70
2016 2017 2018 2019 2020 2021 2022 2023

B FHARPU (T/FIA) W B 52 4 ARPU K& 5L i ARPU

HFERR: FESHNE, FRIERF LA

B 16: 2023 F+ B w1z ARPUEAA T RA (T/F/A)

60 r

50

40

30

20

10

2016 2017 2018 2019 2020 2021 2022 2023

BH#HARPU (L/F/A)  BERTHARPU

HPFERR: FERENE, FFRIERF LA

F 5L R EL)E @A S B AR E R 11/18



27 FiRIES

B17: 2023 5+ Hii@ ARPUERARY (L/FP/A)

7 B 4R

2016 2017 2018 2019 2020 2021 2022 2023

B4 #ARPU (T/FIA) | & M 5L 4 ARPU R 584 R P 4% 4-ARPU

HAERF: FEBKBNE, FFIRIEFA LT

iE S B E LG & 0AE S I E Ak F 12/18
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7 B 4R

24, FERAE: 2024 F 3 AXKBFHBLRIAET & EX 32.78%

(1) 2024 3 A, RB#HERAEAFEH 863 74, A4iEH 883 7 4m,
Bl st 7138 K 28.04%F= 35.22%, % & A Fik 32.78%; 2023 5, AR IALE £
D AE 941.4 7 4EAe 939.11 F 4/, Bl 4138 K 33.38%A 36.36%, T3%&H Fik
31.26%.

(2) BRZEBAT, e, %5, MG, A, BRFNAT 2024 55 3 AR
REAEHIE, b, Boe MG, A, Bk 3 AMNRRAEHEN 3016 7
. 3.07 A4, 090 F A, 290 F A, 1.19 F 4, Flb3gE o HA 45.65%. -
23.27%. 28.91%. 39.19%. 14.34%.

241, HERAE: REFRRAFARERSESE

E18: 2024 5F 3 A K BHLRIAE =49 A A 86.3 4= 88.3 7 3%

140
120
100
80
60
40 r
20 H
0
AN MOTOOMNMNODOODOANTATNMTTULOMNODOODOANTNMTOLOMNOOOODO ANANM
[ D v T T s e R S S e L M S U T T J e R S B Y N A T A N A i (i i
™ A A A 1 T N AN AN ANANNNNN ICECEVEECECEEAYESE ' L ST
ANANANANANANANNNTddaN AN AN AN AN AN NN NN N N AN NN AN NN ANNOOO NNN
OO OO0 O0OO0O OO ANNNOOOOOOOOONNNOOOOOOOOOANNNO OO
NN ANANANNANANNODODOANANANANNANNANNODODODOANANANANANNANNNOODONN®N
N NN N NN AN N N
mATRERIAFE AH=E (774%) BATRRAFA & (77 4H)
HAERR: Wind, TFIRIER I
9 O o =3
E19: AEHERAFTEFEE EALEY
40%
35%
30% r
25%
20% r
15% r
10% [
5%
0% T S TR T RN RN R N SN SN TN N SN SN NN NN SN TN T SN N SN SN SN SRR N TN T SR N S |
AN MTOOMNMNOVDOOANTANMNMTOLONOVOOANTATNMTOHLONODOOOOANANM
L D U T A T Tt s e R S S e e A S I T N e R S S Y (N A O R (e R i B
T A A A A A A AT NANANANNNNNN U I CECECEVECECEARECEL B U
NANANNNNNANNAAANNNNNNNNNNNNANNNNNNANANNOOOOANNAN
OO OO0 O0OO0ODO0O O ANANNOOOOOOOOONNNOOOOOOOOONNNOOO

$ AR/ Wind, FIRIERFT AT

iE S B E LG & 0AE S I E Ak F 13/18



7 B 4R

HEERAE: HRRFLARLNERRILAER

B20: KEHRRFELIAMEAEH (F#H)

2.4.2,

L €-vcoc

[A ZAV4
T-¥c0c
Z¢1-€¢0¢

L T1-€20¢

L 0T-€20¢

L 6-€¢0¢

L 8-€¢0¢

L L-€¢0¢
= 9-£€20¢

=1 G-£202

= v-£202

€-€c0c

¢-€¢0¢
T-€¢0¢
¢1-¢c0c

TT1-¢c0c

0T-¢c0c

o
<

™

[s2]

N

N

—l

AJ

.

:
6-2¢0¢
8-¢¢0¢
/-¢20¢
9-¢¢0¢
G-¢¢0¢
-¢20¢
€-¢coc
¢-¢c0c

L o T-¢c0¢
n o n o unu o .n o

—

LR S

B mRE A

S

i

mib i

FAEFR R Wind. FFIRIE R AT

A21: HkRELIAMER LRI

1-¥202
21-€202 Wu
T1-€202 ¢
01-6202 %
6-£202
8-£202
L-€202

-£202

-£202

-£202

€coc

AYOY

—%%YO

b 23EYOY

800%

700%

600%

500%

400%

300%

200%

100%

-100%
-200%

KIEFR R Wind. FFiRAE R 5HT

14718

B AR T e ik 1 o
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25, #4: 2023 F 8 A KAEELLLIAR 19.19GW

(1) &% 2023 & 8 A K, BEA“TWECLIEI: 34 ABgma, St Es
19.19GW. & ¥ 4r26 /7 B, 47 16.05GW.

7 B 4R

(2) 9qF, 2021 5, HHBARAT 4 A E, 431 421GW. 2022 5, #
Bi4airsit 1S A B, &1t 6.17GW, A& 14 A B, & 5.72GW. BE
2023 5 8 A K, 2023 FEB4BARE ISAFHE, 4 8.81GW,

(3) ek, 22lk, BA “TWa” b iFE EBIFE 83.60%, & AT
MAEE 37.57%, HAXET 21.03%. XL, AXNSTEEARNNEZ, JTERKS,
2228%; AFRBELEAXZ, WTRS, 10945%; BIFESEAFAEE, RF
R&, 100%; FAEEAFABE, RERS, 100%; FHAEEBAE, &b,
J . REATHRIA 100%.

B22: A& ZE 2023 F 8 A &£ B &L TIBAR 19.19GW
35 r

3 L
25
2
15
1
0.5

0
N > N o) o A > 9 Q N N > 3 &) o A S
B R e
O P S S L S S S M S M S
mEGOLPREE (GW) BT ESA R EE (GW)

HAERIR: Wind, FRIERFTLAT, &ik: A ZAHME 2023 F 8 A Ko

F23: FUBHRANELEAINEL FRZ
18 ¢

16
14t
12t
10 f II II

o N B~ OO ©
LI E—

2L JA& 3t b A& LA S #ix GE=3 T kL i R
mAEGLFREE (GW) W SEAR P A

I H
HFRAFHYEAABRE (GW) BHFFAAXNEE

HAERR: Wind, FRIEFRFRTH, &ix: $ELHKRE 2023 F 8 A K.

% (GW)
(GW)

iE S B E LG & 0AE S I E Ak F 15/18



27 FRIEH

3. M&®RT
(1) 5G ZiZL A

T B4R

FIBE B AT LA 5G X RATAE, 2B EA 5G Flhitayifdt, &
B, T FZRERE 5G 26K ERIFIKT A, A mem 5 48 %0 8 k4,

(2) AT KA B

Z Al KEREML, H308 IDC. REZ. b, AR, £LBEH, &
FRY, RABESmy FLEE, AhEmE4axN 8 ks,

(3) HAE & R T BRI

TR R ERBIE, &%mE PLC /= DCS Lixst . T INRF M4,
Tk R BAF i iT Ik KB, Mdn 24t B A8 K o 8] ok S

(4) P E£R 5 E®
EVERN S BEHEME], SFrhBl ik T LagdfEst,

i 4l B B G H A9 4E S A ik R 16 /18



27 FRIEH

4% %) 5 O

GERXRBRBA X ESHERAE), GEAZTHMMBTHE SR ERERIES] GRIT)) ©F20175F7A18 £ E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
AR H RAR R A LR HE BRI KL A HCL, CSHEBITHE, LEFELLIBFHF AN S KSR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B4R

P HATIFARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
KRG 2 de KBRS ATA R AN AIL 2o R0 R & AR 6920 A7 VT R BLIR B 69 37 F) B & @365 LAY R 240k
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

BRERTIFEHA

R HLA

N (Buy) A AR 5% T % & I 20% A L
SEEER ¥+ (outperform) it 48 Rﬂ'g‘%fﬁ’—%%ﬂt 5%~20%;

% (Neutral) TR AR T % A — 5%~ +5%Z 18K ;

B (underperform) | AT 55 T % & I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR [k (Neutral) T b AR ) R L AT

A # (underperform) | AT 55 T #AKT % £ I,

BiE: WHAREAURE DB 6~12 /A A, IERR T AR R AL, LP ARBEIRRY T
K300 458 B EAREON B AR T AERREON ZHoRAE BT AR AREY) SR EARMOT d5 8 (4F
ST AL AREY) . EIAE AR R A ARE 500 AT LA A H . AAMERELE, RREERF MK AT
B A1 F R AR IEBAFBAT R . BATR A A IFRAR R, R TR A4 b E 3 BITE EARAE £ hiERe
RRBKTAIAMEIRFI, de B TR CEMUR T EHBGRF. &TH 2 EEERIRE, ARG
B ENUES5EE, RRAURERTIFZR RN 4.

DT AEAET 0 TR LA
ARET QI ATEMNBIR, ARMBIRTRFESTEREAERRR . ARER NG AP EET & BAR
A L BIRME, FEE R AT S BAEF B EZNAE RS o

i 4l B B G H A9 4E S A ik R 17/18



27 FRIEH

HEE Y

FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FARAERER, WmBRAFEFRIEREF, AR FHIR,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, BRLRMENARELEPAESFZR, HAEA BN A B E R FIEHF R L Gk T 26985 5 6 A
B AREATEATA. BN AEALR B AN 5] T A ARE Y B a9FIBT, AIRE P78 699E R AT AR89
M A, MERETMANTRRE S ERRH, KANETARE LS KRENETA. FRLAEN TR
Lo BFRLHFEB AN TRELETRY ARREFZNEGAZF R, TEARIRE N M E BT RGO E—R
Fo ARETHIGORTRMRS TRIRESANHNEF, THREF FAEREN AN KFAERRE LS FE
BANFE P RHFROBZT BAR. W HFRARE R, ANENEF BH ERAREOETELIENEGTHFSLE
R, AR (ERALE) FRBRZBZFTME EAEMFILT, ARE T 13 8RR & LI R A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
=] o

RIRE TR A 2 M sk a9 Mok RAB B4 4, 3t T 5T A8 35 RO TP IR IE A I 35 VAN 09 Mo bt B AR SR 45 4, FHIRIER A
STHEAR R T ARERE X LM RALREZO BRI RAT B PR TR, EREG R ZE TR RIS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.

FRIEREFEAFOFATTAE, BXRHFAARETRGIERRETIERAL S, K@ ARE T RGN R
BREBREOIERTRTLSFERNGRS R LS I H, FRIEATREARESRGNNZ A FELFXF,
HRLEERARAERFLE XA BEAREF.

ARG R RN ST A o RN S5 RIRERG — B A RIEFAPHBE T, TN ARREFEHTH A AR
WA EANE, KBANINFRAP DL, RIRE AT AT AT 77 KFEAEAT A X935 N . H P4 &
A Hleh, KBRS RKLEATIA, ROMEATIZIC RN S RAG KA 77 XAE R o PT A ARE PR BAR. IR
ARITEATITH) A AN 5] R ARy IR AR ITRARITo

T B4R

Fr IR UEF A TP

L& ]

Whb: EETAARFEELZKREITETHR B2 H15 ik RINFT4EE X EEHE20305 LA L F 015
#10% #45 &

BR%H: 200120 BR%: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn

(o3 RS

Hopk: AT THIRE G AN KRE18F £H K AC2EE  Hiak: HET HA XML FTHTZIIBES &
¥R %% : 100044 ¥R %% : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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