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CHINA GALAXY SECURITIES

20244E5 H 8 H

EBGERMMRZE, Al XK SHLBIFAE

FHE | 04.19-05.03 &

PREIEG B s A1 Ik —R. SHATHZES A5 H, AREKS. . &
PE b)), BRGEE D ERS; 4 A28 H. 5 A 11 HRRAERKT . EK
W,

A BRI AR, HRBLIEBEMERNE. S RPN, R 500§
BOE T +3.23% , ATk S A R B+5.72% , B SR8 50+9.50% ; TAMAMA
BHEC IR B0+7.53% ; 4073k 50 b [ < B4R 50+14.86%; THAEFHLHEE+21.15%;
HAHL+8.12%.,

MR EBRMBEREHRNE, RIIRERAHS L. W5, M4
H 19 HI#EM, 5 H3 HEE, SEREI+11.14%, JEfhiik+16.52%, i
+23.22% , 45 8K +8.53% , W I ¥ +6.63% , META-6.05% , 1% % +1.89% ,

ARM+16.64%, H4%/R-9.65%, [HiE+13.96%, AMD+2.70%.,

WOEHERRICE L E2FA, EEH 10 EWEGHREEE 4.50%, 2T
¥ 12bps; 4 A 30 H, W 10 4 E G Rl 2 THBEZE 2.30%, Zil EF 4.88bps,
4430 H, ELHARTPRMR 7.11; &4 7 19 BAG Rz 17 MR

BOR 5 M

4 1 26 H, b RBURRZ B A S EK TERE b AR 55 [ [ 55 A AR
AT RW, BT EAE AT AN TR GBEM G E R

B WS

I W 1 T R M I OR W, TR BB ELIR R R S, SRR R )T R T
SRR AT DRI AR T R i R AR 5 38 Ml 55 4% 1T 51 A i S RN 4, S

W R 8 2 A = A R B RO 3 K, R AT DR AT T T 3 T T 51 K 2 H
Begh, HRYEKMEAIE G B E LG Meta. 4K . 4 B2 ] Alphabet.
. b R 3 AR I 57 34 3 TN Meta R AR 51T U HLBE AT 2 R,
Gl xt AT ZEBLRE N A S B R 00 s 45 hi bl — LSRR, HIEA S
B i A % Robotaxi () WU 4 A AR A 7 i . RATIN e, &8 AT Ea ik
A BERNPRE, NKESNBHE. BIELTAFZERM, LBX
TR B R ORI R R IERR , T e L A F 4 B8 38 0y o SR 1 3243 00 PR o
EMNARERAIRRELERMTESY, BHAEREBEETRS, FEZHE
B, KRR AT HEBEAETFH. PC. IR%FE. XR, HERFKEFFRELN L&
7.

R 3

BOARGEACA BRI 5 Bk B Sk 50 4 I JRURS: 5 I UG 5 36 7 i XL
W5 T U SR AN B TR XU

HEHTI

i3 KRRV,
ST

R

B: (8610) 66568589
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o EBRTITIZIZEIH oo eee e ees e e sesees e sasees s s sess s e s ess s e sese st sese st sase s sasase s sase s sesanessenaneesnenanens 3
(7 ) T BHZS oottt est s ese s e estae e s et s e eseas e esset s e set st s e s s seatassesseatasasaseseasassesseasaeseseeatasneseesetaenesseneas 3
() BT T ZRTE II oo s e s s sese s es s e s e s seses e s s e s ee e esseeseees s eeseesseeesesesssee s esseesesesseeeseeeeseeeseeessessesessessesesseesesssnnn 3
() T T T ZEIH oo e eeee s e s e s s e e s e e e ee e e e e e e e s e s e s e s e e e e e s e s e s e s ee s e e e seeee e 3

e FTMEIE ] .ot eee et e seseeteaneseseeseseseanses et s ses e e ansesesense e s anseseseanseseseenseseseanse eeeanseneesannenaanneenaanne senasenesanasananasanasananans 5
(7 ) BB T BEZEUR oot e e eeeee e eses e e eses s e ss et s e s ese s eseas e e s st tas e s et statae st seatassesseatasseaseseasassessentassessestasaesessentaenesseeas 5
() RABETRY JE Z5 0 FH oot e e e e e e e e e s e e e e e e e e e e e e e e e e e e s e e s e e e s e s s s st s et e s st et asasasasasasasasasasasasasasaraen 6
() BB G et e e e e e s e s s e s e s e s e s s s e e e e s e s e s ees e e e e s ems e s ees e s e e asens e s s e e aeeneeseseeseeeseeaeeseas s eeeen 10

S AN BT R I v eeeeeeeeeeeeseseseeseseseeseseseesesessesesessesaseeeesasesesesaseeaesase e seeaseenenasesesaneesnenanens 10
(—) Meta FIIUBATEE], AL ZEIRAE TSI IZFTEDL oot ees e eeeeseseees s sases s sesss s sesases s sasessesesasessesesasessnens 10
(=) PRI TREN, 2R 2 TTHRIEE A IET BN JT oo s se e se s se e se s s s se s es e es e sanee e s es s nesaessssesnsessnees 11
(=) AHEEAF] Alphabet FEWCEIE , BT IEME 2 JTALZETT oo sssssss s snas 12
(Y ) M N TG T 0 ], T 5 B 0 B G5 o1 ettt estes e eseess e ssessas e s esesassesseneasneseasensaenes 13
(1) EBM G AT BT, T L TR AIE BT oottt eee e et e sestas e seeseasassessessas s seeseasassesseseasaeneasensaenes 13
(7)) SERYBNLETTH, PCHRBEE TR, T ZEETTIIIE oo e s eeesesesse e sesasse s sesasss s seseses s sesassssnens 14
() TR R U B R A T TE T oo eee s eesese s e s es s s s s s es e s ee e s es s e s es s eeseses s seeesseeees 15
(AR =Y N e 8 B A I ) N 2 5 ) 1 N OO 16
(T BRI T 2R B I REIEE , A A TT LU oo ee s eesse e e es s s e se s es s se s sesee s ss s ss s esseseesessassseeees 17
() Bl — VS IEAR, Robotaxi ] 2R A0 TR T I U oo s e 18

G o RIS e eeeeereneeeseesesesesesesssesessesenssasesssasenssasenssasesssesesssasenssesenssesenssasesseasesssasesssasesssasenssasenssasenssesesssasenseasenssasenssasenssesenssesens 19
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CHINA GALAXY SECURITIES

2IRPHE BB
—. RN
(—) Blighas
RTES: RS AT HAKRT—R. SH1IHES A5 H, ARIKE. . @K
BAbm), WwREGEN)EERS; 4 H28 0. 5 11 HAREREKT . ERIEFIT T,
ReBask bk, BEXFAEBBMMERE. SE2mAE, % 500 BHEIT
+3.23%, MWL LE A IRE+5.72%, P3P SRR £0+9.50%; TAMAMA F} 5%
+7.53%; Wk e E S R +14.86% ; THAERI R E+21.15%; A HL+8.12%.
#= 1. FERHRAAED)
kB IE % A%
e e PN | bl ] AH AAEPE 2023 PE (TTM)
SPX.GI FRAS00385L 0.55 3.23 1.83 7.50 24.23 25.52
IXIC.GI TR TR 1.43 5.72 3.18 7.63 43 .42 40.55
SOX.CI PRI AR -0.40 9.50 0.92 12.95 64.90 47.72
8884057.WI TAMAMABRMHF FE L 2.38 7.53 6.07 16.54 67.81 34.87
HXC.GI L RN T S ES o 2 5 5.53 14.86 8.47 3.19 -3.39 22.39
HSTECH.HI TEARH R 6.80 21.15 8.30 6.47 -8.83 24.33
CI005027.W1 T EAL 1.70 8.12 0.76 -10.88 8.90 95.22
BBAIE: Wind, 5058
(=) foimh G B
R o BWAE, EE 10 FEBEGR R R EE 4.50%, 2l T 12bps; 4 A 30
H, 10 FHEGHETREE 2.30%, £it LT 4.88bps.
LFE. 4 H30H, Exi ART R REMR 7.11; 8 4 H 19 Hir Bz 17 3%
I\if"\ o
FEl: EfFEEZ (10 4£8) B2: 5t A RMILECE R
% —E£EEffREEIVE  —EPHEEGEIR 0 — b E A T AR
550 ¢ 750
500 F
+50 ¢ 7.00
4.00
350 F
6.50
3.00 F
2.50
200 L 6.00
1.50
100 L 5.50
050 F
0.00 5.00
» 3 N L BN 2 2 o S BN N m’n? u})“ w;{n}\ b{,.)u 4 » y)/,"n > » "/@ 5{“’“ 3{,‘}) y’“’“
& & & & & & & & & & & R S G G SN S S o S
I A G A RO O R
GBI Wind, HUERIATIFRGFS5E RN Wind, 1 ERIAHERIFIS

(=) HE AR

SE A e = i R G, AT RN BOB B RS, St iz R TE .
il AT DRI bR Bl v i PR R 48 o8 ol 51 1 1 51 A T S R AR 4, 2 2R W R
B LA = AL RO B R W 3 AG, ATS RBAR T i Sm BU i 51K BB s, ERIIARK
VeI 45 PHECE K AT Meta. fEC . 478K RE 22 W] Alphabet. ME 2k & 57 SR AE A Ik 5t
55 e IR BT S I ) e [ ARATIE 23 e A B A Wl S 527
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CHINA GALAXY SECURITIES

LIRPHBIAIE LR

P B Meta AR 5T U HBE AT BE, S1iisgxt AT 28 BUAE 0 A K Bt
WA R — SO, HIo A2 3 A 4 Robotaxi F 79 & A1i 54 1l
Gifdg . BN, A8 Al Earfide™ LB ERH N, XNKSILBHAF. &
SPESKBEAIT BB, KA HERRE NI LT RIERE, TIWHNHNERR
NFRMZHAMBRE T, RIVAIESIR AT 2N THY, BRAREREET
s, FHEZRHF MM, KRR AT HEBEELETH. PC. IKE. XR, FRABEFHE
K BT,

POIR B BRI BBk, ¥agit, ML 4 H 19 HUEEM, S H3 HEE, ERS
W +11.14% , 4K +16.52% , %5 5 17 +23.22% , 45 WK +8.53% , W % i#h +6.63% ,
META-6.05%, % +1.89%, ARM+16.64% , J:4F/K-9.65%, = iH+13.96% , AMD+2.70%.

*2: ERAFARAES

Bt (ETABRBET)  mpmpm SPE LML paw e

Rt X ERES ALK [2024-04-19] [2024-05-03] (%) %{Zr(:)lgi? 53_ g;]) PS (TTM) PE (TTM) PE(2022) PE(2023) PE(2024E)
AAPL.O 3% (Apple) 165.00 183.38 11.14 28,119.64 7.37 28.01 20.71 30.87 27.48
NVDA.O YAtk (NVIDIA) 762.00 887.89 16.52 22,197.25 36.44 74.59 36.86 280.04 81.42
TSLA.O FEHL(TESLA) 147.05 181.19 23.22 5,778.50 6.10 42.45 30.98 52.67 62.69
HPQ.N HL(HP) 27.81 28.18 1.33 275.74 0.52 8.07 8.24 9.14 0.00
€SC0.0 JRHCISCO) 48.32 47.12 -2.48 1,907.98 3.33 14.19 16.57 16.28 0.00
2 ASML.O oy 7 859.54 901.63 5.08 3,557.74 12.60 46.27 36.70 34.34 4493
AMD.O R S (AMD) 146.64 150.60 2.70 2,434.17 10.68 218.12 79.12 278.85 66.74
INTC.O YR (INTEL) 34.20 30.90 -9.65 1,315.41 2.38 32.35 13.61 125.43 0.00
B B QCOM.O i (QUALCOMM) 157.63 179.64 13.96 2,004.78 5.51 23.91 9.51 22.36 19.37
ARM.O ARM 87.19 101.70 16.64 1,045.55 35,59 1,230.06 0.00 147.03 0.00
LRI FHE
ON.O (ON SEMICONDUCTOR) 60.71 70.37 15.91 302.75 3.71 13.92 14.18 16.47 16.08
0909.HK W = 1.98 2.86 44.44 55.55 3.04 860  -10.65 -8.66 -17.63
B 9698.HK T3 HE-SW 6.02 8.45 40.37 128.81 1.17 269 2199 -2.92 -6.87
1686.HK B 2.42 2.49 2.89 58.24 2.30 6.42 11.66 7.98 0.00
s 2330.TW [ELAG 750.00 780.00 4.00 234,473.07 9.01 23.24 11.71 18.05 20.39
2454.TW BRAER 993.00 1,040.00 4.73 16,633.18 3.84 21.61 8.46 21.09 0.00
GOOGL.0 A HK(ALPHABET)-A 154.09 167.24 8.53 20,765.82 6.50 25.08 19.04 23.69 23.85
AMZN.O )\}JEEI@J‘@(AMAZON) 174.63 186.21 6.63 19,378.18 3.28 5142  -314.82 51.61 43.00
o
META.O (META PLATFORMS) 481.07 451.96 -6.05 11,464.12 8.03 25.05 13.75 23.27 23.33
NFLX.0 % K(NETFLIX) 555.04 579.34 4.38 2,496.38 7.15 38.79 29.21 39.40 34.47
B pppo hzz 113.49 140.18 23.52 1,946.78 5.57 22.97 22.77 22.94 15.68
NTES.O %4 5% 93.51 103.02 10.17 644.55 453 15.93 16.34 14.46 15.43
BIDU.O HE 95.05 113.41 19.32 394.30 2.09 13.86 36.42 14.52 12.99
TCOM.O RN 48.00 53.30 11.04 351.46 5.80 26.02  116.72 17.58 28.99
BABA.N Jof B L 69.07 81.33 17.75 2,061.92 158 14.67 23.78 18.64 15.31
HER 9988.HK o] B £ £ -SW 66.70 79.20 18.74 16,136.40 1.58 14.63 23.80 18.53 15.28
0700.HK JHs A 303.80 364.40 19.95 34,418.86 5.12 27.07 15.17 21.90 20.54
80700.HK JPs T BE-R 282.00 335.60 19.01 31,254.05 5.20 27.51 0.00 21.86 20.87
9999, HK o4 54-S 142.80 157.10 10.01 5,044.14 4.42 15.54 16.52 13.96 15.58
9888.HK T RESE R -SW 92.50 110.00 18.92 3,085.74 2.08 13.77 36.49 14.48 13.00
B 89888.HK I S -SWR 85.75 101.50 18.37 2,802.01 2.12 14.02 0.00 14.50 13.18
1024.HK RF-W 44.35 62.20 40.25 2,698.03 2.15 3823  -19.96 32.60 20.05
81024.HK  PRF-WR 41.00 57.20 39.51 2,449.94 2.19 38.79 0.00 32.58 20.32
9626.HK ek N 85.25 114.50 34.31 482.34 1.94 -9.06 -8.90 -7.41 -25.24
2518.HK W ZK-S 47.75 50.75 6.28 258.51 3.26 12.46 14.79 12.86 12.12
9898.HK HlE-sw 61.45 74.05 20.50 180.17 131 6.73 52.13 7.52 6.97
MSFT.0 AR (MICROSOFT) 399.12 406.66 1.89 30,224.21 12.78 35.07 24.58 38.62 34.85
SNOW.N SNOWFLAKE 145.45 159.32 9.54 532.45 18.97 6368  -67.89 -82.25 0.00
ORCL.N i 3C(ORACLE) 114.88 115.80 0.80 3,182.78 6.06 29.91 32.81 34.08 24.58
CRM.N FEE I (SALESFORCE) 270.37 273.66 1.22 2,654.50 7.62 64.18 91.82 122461 0.00
sp  ADBEO HZ 1(ADOBE) 465.02 486.18 4.55 2,178.09 10.93 45.37 32.69 50.01 38.97
INTU.O I BEINTUIT) 605.17 629.27 3.98 1,761.82 11.67 63.60 52.92 73.39 63.98
SNPS.0 BB RHE(SYNOPSYS) 510.71 536.94 5.14 819.07 13.36 58.19 49.43 63.63 53.59
CDNS.O % ¥, F(CADENCE) 280.25 281.63 0.49 766.41 18.80 73.20 51.91 71.17 0.00
ADSK.O W4 FE(AUTODESK) 216.50 215.19 -0.61 460.32 8.37 50.81 81.13 63.29 0.00
UN Unity 22.89 24.74 8.08 96.35 4.40 -11.66 -9.35 -18.80 0.00
0020.HK Ri-W 0.58 1.60 175.86 535.50 14.24 754 -10.98 -5.46 -13.16
ok R L F 80020.HK Fim-WR 0.54 1.47 172.22 486.26 14.44 -7.64 0.00 -5.46 -13.28
3888.1HK KA 23.50 27.05 15.11 362.24 3.84 67.90 5.25 61.69 29.79
0268.HK I B 7.28 9.15 25.69 328.83 5.15 -141.97  -133.49 -178.41  -1149.59
9878.HK pIGEEN 28.95 29.90 3.28 168.21 0.18 34.00 70.68 34.57 25.74
3650.HK KEEP 6.73 9.56 42.05 50.25 2.13 412 0.00 6.00 -17.56
- 0354.HK UEECERE]R 4.40 4.95 12.50 140.76 0.74 17.88 24.18 22.39 12.35
1357.HK AT 2.92 3.37 15.41 152.83 5.14 36.61 57.75 38.62 28.05
3896.HK EALIP 1.39 1.83 31.65 69.64 0.90 -2.90 -2.69 -3.18 467
2013.HK AR 1.12 1.55 38.39 47.70 1.93 -5.69 -8.29 -9.62 -79.34
1675.HK WAGEFHE 6.79 7.34 8.10 68.65 0.79 11.67 13.73 13.69 6.88
2121.HK BlFAE 411 5.46 32.85 30.85 1.60 480  -31.65 -8.15 -7.83
2400.HK LE AT 13.84 16.22 17.20 77.95 2.08 8507  -16.75 -53.48 22.46
0777.HK EpA 10.50 11.30 7.62 60.03 0.76 9.89 9.71 10.84 5.71

TN Wind, SR 8¢
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[ 45 /R 18A T2 Panther Lake CPU ¥F 2025 4E 3t 1 ]

YRR R TR G S W RoR , AFER T H B HER P8 R R R
T—ANEECPU LG L2 #H AT RN EE. HREMITE Pat Gelsinger Bk, B
¥ HEHH i 18A T2 Panther Lake CPU # BB A, Fit ¥ 7E 2025 £ HIHEH . Gelsinger
7R Panther Lake Y A\ L% GE GE J1 8 LU 4 4F W S8 I i #E Y Arrow Lake & Jv AH B2 &
2 fi%,

(HERERKETHAELASBE 2 ATTEE ]

FHEBTERK 5 A 2 B, ERERBIITERE - ERBUHBET AR =38
ATEREIIRE, H7E 6 ARWERFRERS LEAM . BUAKRE, FEBE TR Tk
KME” (Let Loose) {fighHxf AT HREREATHIMA. MIEIHE, BERET S5 ATH
e b 10 G Ip X R0 06 3, NIRRT, LRI 3 WK B R QT8 — AR iPad fifl
PERIES AR o SER WWDC R & (2BRIT K& RS ) KT 2024 4 6 7 11 H = 15 H 24T,
SR N R BRI SOk — 2R I AT D RE, HrP it 4E 108 J% iPadOS BT U fiE

[ Microsoft B i #: ¥ 22 4K 50, A LRAEEN =MA THEHA )

Microsoft EEBE KK EH FWHATEFEF T - KT 5 A 2 HED R H B AT
f) Microsoft Build: AI Day #AHE i, BB 22 123%50, UHHDSRAENF=MA
THEBEEMBERE. HEERF: 1) EORAWERaMA TEERMKR,; 2) bk
VY MEHT3 200,000 ANBliE AT £ RENLZ s 3) NSE S5 SRV BN KGR, a7
FALRERBPL, HEEROMZZR2GET; 4) SCRESREETFEELX A
J&.

( Sanctuary AI X i £4% “PHOENIX” HlLEFA ]

Sanctuary AI F 4 H 25 H A AHE LA “PHOENIX” AIBHMESA. HEH—
RIHLES A B H N T R #EHl &R 58 Carbo BT N, WA AI N TR R E4T T K
e A2k

FEAM SR 1) e T @R EM R, fe i PR E 2 A HLE A
2) WFWMBEOESCE, TR, ARz, IR TR 3)
A CBLWE R GE /N, G e I AR R R R R A, FEAREE . DhRE RIS
e 4) B AL SO i SR, DT AR A B e PR B BB R U R AT I
A8 5) WiALSs A S AL B T i I ) B i B A B 24 NI, X AR R LS5 A 3
P FE A E A GERE ) 9 E R B I kL

“PHOENIX” Hlgs A#k 2023 4F (BfAR ) BN RAEL I —, HLAPGHEA
(A B B — R AN RHLE AR A AR 12401 .
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E3: “PHOENIX” #Hl#gA

INTRODUCING

PHOENIX® ==

a
eﬁ' |
i
-
: [
o
£ |

¥ SANCTUARY Al

a

=

FERIAH: Sanctuary AT W, [HRITIEZFHF708E

[R5 OpenAl %% iPhone R Al ZhEE)

a4 26 HIHE, 3 RES OpenAl AT IF IR 1] OpenAl By BEAR RS
A AEHE Y iPhone o HRIE SR 51 KIS A L BOIEFR , P 5K 2 ] © T Ih 0 18 18 AR B B 255K
PA R AATKs Open AT Jj RESE i 21 3 5 9 K —4X iPhone $#/F R 48 10S 18 rho 3R 1 Rk
5 FET W6 28 5 1 AK PR Ml B 8 B e, FF AT BES OpenAT I Alphabet 35 8 %

SERE AT E AW - PR 2 RN, AR RN BRAMRAAT
BHE, JFREAE A 45 W LU I 50028 o 0F 2 A R HORIZ BORBEABE i &l .

(=) KA Kz W
[ ERABEH N IndexGPT ]

WML 5 A 3 B, BRAEMN dexCPT ATHBHRRE TR, iR
) OpenAl Hy GPT-4 BURVGIEE, 1% T 5L I 6k A — 415 4 5 1 BRI G 10 6 A, 44
JF 4335 5 S B A — A AR U A BB o A B B S B SR, AR
S0 A T BN 4 DA I I AR G A7 M R 0 B B2

FEMR @ 1T 39 5 oy 85 £ B0t - 28 /K B 783 (Rui Fernandes ) 37K, IndexGPT
et N T BERE S B H A8 BO™ b b i KR B R 928 — 28 SR EIE 2R 8 5 & 5t & (SEC)
EJB Gary Gensler IHI % & 5K, Fo /R B XF AT BT, AT RESI K T — % &R fE L . Gensler
fath, AT BERYE OB R A% 2 B R RERLONL ™, DA 5 A <6 R i 95t

[ Claude ¥k H 3% 5 i0S it App ]

Anthropic F 5 H 1 H #E i F A BLA = |, Claude B2 3h %% App, H B A i0S filL.
N BR T A R AL g N F R D R 2 A, B FE EAE T . TR EDIRE. TE
W2 Hi, Claude M fg i iz W i 5 55 = J7 AR PR SR A FH . Claude W 2 7 4% fe 2 4 41E 25
Claude N TR GEH TR A ), WHG4 %% H ). Claude Pro [ ' #1#7 i) Claude Team
WX, “Claude Team” %I, B HHR~R, it —2D 5 AWHEAIEEE Claude
YRR, A H 303%5c, “Claude Team” FH AT RAER “EMil %17 WA
fig. SRR AL, AiHE R VFBER T E 2RI, &), A, Anthropic
Wi KRIh Claude $24E 8 KM ETF3CHE I, AP RKEGEBEL Claude K53 #7 K H 3
B, AT R AN .

55 e IR BT S I ) e [ ARATIE 23 e A B A Wl S 527



( HESRTIES moppe

CHINA GALAXY SECURITIES

LIRPHBIAIE LR

Claude 3 ZF| M EM AR Opus 76 A B A58 4L K- B HR . 8028 AR 44T 55 B
fi#f 77 T Y8 8 T OpenAl GPT-4 f143 3K Gemini 1.0 Ultra., I.4h, F7 4 Claude 3 HiAIY
Wb, B, A AEAE . ARG A 218 T X .

[ OpenAl 7] ChatGPT Plus f P #i i@ “i212” TheE ]

OpenAI /AR T 4 H 30 HE A, M T A ChatGPT Plus i /* Ml ] — /N4> ChatGPT
BHWA P T “i842” (Memory) ZJfE, W LAiE ChatGPT g4 P ZEW R it
BHEE, FRAEEREE.

BE4: OpenAl “idiz” hek

o You

| live with a golden retriever named Ellie and a Maine Coon cat named Teddy

@ ChatGPT
% M

. ny tips or advice on
Lives wi=n a golden retriever named Ellie and a Maine Coon cat named Teddy.

Manage memories

FERIAH: OpenAl B, HEERITIEZF B0

APl B i) ChatGPT s BCAE I N4, Wl 1] ChatGPT & Hi B 45 4 il H L £ 4
ENE, FRELHE ChatGPT “/RICHE TAH A" o H WA L5E 25K % U fE,
S X . W E KL ChatGPT “Xaic” Shi BoRid A i 4.

[ OpenAI ¥ 72 B BT Y AR S /B E A ( S REETIR ) PAVIZ AT IR ]

P EA 4 H 30 HiE, XE (SRR E5 OpenAl £F T —IHHIL, 81N
HANZATHE ATBAE, iZRF OpenAl £ — B h F£IR, &L 5 K ) OpenAl
P ] 4 bk 35 ) A7 RS 9 23 58 ChatGPT WRALES AN, R AR ILEZ 18
« 4 R4 ) B TR BN TR M EE . K A FFR, ChatGPT f£ FT W
25 b A Bl B 40 B s B 4 I R AR .

(HEBRERIZERBERTRAL, BUATHELRE]

B CERMNHRNY4 A 30 HiE, ERCENAREETHETEATHREER,
HEFRMESLT —MEEHRM LR E . REEE SRR X8 4 LinkedIn
ANNGEREL B A TF RIS BRI M A, SERE AR — BEAARBE AL, BI K
oA BN TR BEANBILAR 7 > BN o 2 AR S R R 28 ZN T3 8 AT AT A o0 41 R oY e ]
fIp A ZETARE, H3EREAFRUY R T —AEEMAN TH I I,

B, LEER TS5 TEREELT OpenAl IR HLEF A ChatGPT Hil
FoAth 2 T R 3 B (LLM) Y 7™ i B IR JZ B2 R o WF S 3 AR T B3 38 Sk g A T3
REREAY , W] DA 45 SCASFI LA S AR ZE Il &2

{ OpenAI Bl NV E: & &4 1500 T ]
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& techcrunch 4 H 26 HiHE., OpenAl Startup Fund E£ 55 T 1500 J5 3£ ¢ B @l
¥t. OpenAl Startup Fund & —% 5 OpenAl FHCHMM L I REG K4, W THE . &
AR 2 0 i L AT A A FD .

MR H R EUE I LS TR — XM, MARELNEIEEL 4 ] 19 H
FEAT %A BTHR T 1500 3 3Eoc. XAFT 4 A 25 HEEAZ, HA4EE] T OpenAl
Bl 2 52 A 22 e ME — S KA DHRL - WAk .

X2 OpenAl AL FE 5% — K@ SPV BHER S, B — &1 2024 42 Ay, HET
1000 J5 35 7¢ OpenAl G 5 4 78 L 4E X 44 4 Converge [ WFAL 85 0 H 247 TR %®, K&
KGRI E] 1.75 2% 0, IFEERZIWH MR- EEN 2 3.25 (L. EO8F
THILEYI A & A, R EZ BEAA % 57 & Descript;ih 5 7 2 W #2 )7 Speak; AL
B RE 9K Bl 1Y 230 W #2 )7 Mem; IDE “F- & Anysphere,

[ SERFIE KA OPENELM iE = AHA )
MERAFT4H 22 HEFHEEHFENIESHA: OpenELM,

OpenELM A5 B A : 1) SEHB:OpenELM S IA AR, o g4~ 2 7
YIER, WA ZIESMAN, M T 2.7 128 30 1243820 WA B 2 500 8
(270M. 450M. 1.1B Al 3B); 2) HARZEH#:0penELM K [ T 3 F Transformer AYZLH .
BRI R A T 43 4 A W 1 & 7 (Grouped Query Attention,GQA) X B £ ki B N
(Multi-Head Attention, MHA), i F§ SwiGLU 7% e B AL 85 19 ReLU, A & RMSNorm
YERE—4Z; 3) BYGEHE:OpenELM ] T 2 A A LB E AT WIS, W
RefinedWeb. deduplicated PILE.RedPajama M FE2F1 Dolmavl.6 WFE, Rit4 1.8
2.4~ token,

OpenELM K £ RZEH . 1 JTransformer Z2#):OpenELM K ] T 4N fi# 1 &5 (decoder—only)
) Transformer BRI LMY | X 2 — e H ARE S OB 7 12 86 H 280, o0& i+ 4k
P58 2) B RIYE B :OpenELM Ji i )2 18] 4 i B R A RO e R 1 5 — 2 2 il S
o XK AR LA R (R 0 A ) 0 B N T R D 4 R R I A AR, T
Fz 05 i H i 06 )2 000 2 T X S A FE RN 3) A4 E #) HEE )7 (Grouped Query
Attention,GQA):OpenELM fffi F1 T GQA R B £ % 19 £ 3k 1 B 51 (Multi-Head
Attention, MHA), GQA & —FhiEE AL M AR, 5 78 46 /= B Y Ab B K BE 25 40 Mt 1) fig
IR

(B EAH —RNESBRERS: phi-3]

MERT 4 A 23 HEGEFHF —R/NMNESHKERE RS : phi-3-mini, phi-3-small
phi-3-medium E=MAFEMBRA . 1) phi-3-mini:i/NIGF A, WA 3.8 LS5,
EHEITATAETFN L3 E, HLE iPhone 14 Pro f1 iPhone 15 i FI i A16 % L REWS
BB R 12 4 token RYALFH B ; 2) phi-3-small:iZ RIS EN T2, EFEHT
tiktoken 7317 78 LA X FF Z 1B S, AN T 10% 1) £ 15 Fh 5095 . phi-3-small £ MMLU
MR R4 N 75.3%, R, BT Meta Fii £ 4 1Y Llama3 8B Instruct f7%Y ;
3) phi-3-medium: ¥l fi 14 (2S5 BIBEARL, 0 2808 LT T, JFHEZH
W 4 T GPT-3.5 il Mixtral 8x7b MoE . i% # % 7 MMLU i ip () 15 43 35 %) 78.2% .

ZEPERE | phi-3-mini /£ MMLU M sp #5353 K 69%, 7€ MT-bench F454) K 8.38,
phi-3-small il phi-3-medium 43 H|{E MMLU EBUE T 75.3%F1 78.2% W) 155> .
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B5: phi-3 ZZRARTM:REXT H H A7

Phi- Phi-3- GPT-
Phi-a- Phi Llama-
3 medium Mistral  Gemm: Mt 35
small 2 Fin
m b tl ™ b wversion
)

3 view) 3
MMLU

688 753 782 563 617 636 660 684 74

HellaSwag
767 787 83 36 585 498 695 704 788
ANLI

528 550 587 425 47 487 548 552 581
GSM-8K

825 889 903 611 464 598 774 4.7 781
MedQA

538 582 694 409 496 500 589 622 634
AGIEval

35 450 484 298 351 421 420 452 484
TriviaQA

640 591 756 452 723 752 76 822 858

TERIAHT: W, R R IS 15
PEREXT HE H AR, phi-3-mini JRE XA 3.8 12540, AL 2 WAL eI ik b 8 i
T 8B ZH I Lama3., £ 5 Meta ) Llama-3-8B-Instruct 7Y 1 %} kb &7, phi-3-small(7B
ZHO/E MMLU _E457) B2 5(75.3% vs66%) .

[ Snowflake & 7 JF ¥R A Mk 2% K& & # AL - Arctic ]

Snowflake T 45 J&] & fii HF YR A b 2% K15 T BEAY - Arctic, 1% RBP4 480 12(480B)
IS BB, | 128 ANYIRLEE & XMW IR A T XK B (MoE) 4L il . 1% B & & I
AT S, 0 SOL A p% . ARl de 241G .

Arctic EEHEA: 1) SHBOMML . Arctic #145 480 {258, (0 1€ #E BB LT 170 12
ZH, DR BRCE ; 2) BRI : RITIE G M, 456 T % A 4% (Dense Transformer)
128 MEZH MoE #Rl, BAERA 3.66 1034 3) L TFCHE . ALYk ff
FAK WEE N EFCED, ity RE 32K, UXHBERFHIMEM; 4) FEH
e O, BT SQL R BT . SR AR A AT AT 55, 1S A 00 d i Al
FEA

Snowflake ¥ Arctic 5 DBRX. Llama. Mixtral BB 7E MV 5 bR Fll 2 AR 3845 J7 |
3% HE MR AT T X e, Arctic ZER ML B REFE b LR BL T 4, {HAE MMLU 5538 ) 1R
FEUE E R RN T — S B A,

Bl6: Arctic ZEYIZRBAR ET 8 R X 5]

%
™ Best performance/cost ratio

65% @ 3 Snowflake Arctic Llama 3708 00 ®

60%

® 00 Llama 388
55% ° DBRX
® 0Q Code Llama 708

50%

Enterprise Intelligence

45%
L . REEZE)
40%
o 4x 8Xx 12X 16X

Compute Used for Training (Arctic as baseline)

TN Snowflake Y, 11 H R iEFDFTEHE

Arctic Bl EL7E Hugging Face. Relicate ‘-5 1]
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E7: Arctic PEREXT

FEPRIAN: Snowtlake HWY, 5 BRI i35 61 c 5%

[ Adobe # H} £ T 5 37 Firefly Image 3 Foundation Model K Photoshop ]

Adobe F 4 H 23 H# H 7K Photoshop , & —2HT iy Al E& % %8 Th BB,
F Wi Photoshop W& A LIMIE X AR RMIERET Al WHEH W Firefly Image 3

Foundation Model.

Adobe FFR, 5 ZHiMIMRASAH L, Firefly Image 3 ¥REGS G At & o . Pk
Z. MY HEFEENEG, B E PR SCAER,

i Firefly Image3 WHEMR: 1) SFEMR: Firefly3 0] LU5 AR G & TAEF R A EZR Y
P R, il D) B AE B R AR AT A AR B A N SEBR AR s 2) EEME A XA A A
B 3) WUAERTEHRE R 4) WM HMAT e REARKAT .

(=) BORSEM
(EBRAXEESWAKRERTR, BETATERHEXSN]

4 726 H, iItrp e BUR B2 5. AR £ BAE AU AT R 3¢ [ 1 55 A A 2847
SR, T TE A T A2 4 5 WA B BT R 36 BT AR 2 AT N D RE A S A

=. PMBIHR RPE

(—) Meta FJHWASEG], ALZZBLRE 517 H I

Meta B BEER 2 2024 4 3 A 31 H Y FY2024Q1 W34, TRMSERS], AL F#H
SliismER. AF FY2024Q01 WS B, f 5 E LS E W 364.55
(YoY+27.26% ) ; ¥ FIiH 123.69 12350 (YoY+116.66% ) ; HEMiGEKW %5 4.71 T
(YoY+114.17% ) .

BANFE, HFAZH 99.78 1250 ( YoY+6.36% ) , 45 H 25.64 2% 5T
(YoY-15.77% ) , & H 34.55 1256 (YoY+19.76% ) .

1 55 A6 Bl 52 1E 3 B LRI IE SR e 3 A B Wl S B o
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43 W A5 TH, Family of Apps ( FoA ) WA 360.15 /23550 ( YoY+27.23% ) , FoA
LS PE W 356.35 2300 (YoY+26.81% ) , EBEZ 4+ Temu. SHEIN % v 5 Hi iff
LR 5 1 KR 5 2 Sh 30 DA K™ 45 R I G0, N R S A 7 4 R R B L
WK 20%, A&7 EHMA R K 6%; HALWA 3.80 123550 (YoY+85.37% ) ,
i WhatsApp WL AHEZ) . Reality Labs (RL) WA 4.40 {2365C ( YoY+29.79% ) 3T,
FH Meta Quest 448 B @ KifEsh, RL ¥ Z15 5 #.,

RRBHEFW, Al Wil FY2024Q2 B A 365~390 1237, T limmil, &
ETT R AT I AR BLAE 1. FY2024 WA TF 2 ih h 350~400 123650, 2 Al ¥4k
SN R R B b B B B, DA SRR AT BFR AT R TAE, Wi A KB R
B4 .

N 55 BRI T, 2> ) 2 24 T SR R AT Llama-3; 24 W]RE 4k SRR M i AT
GURABE, DAME RS HERBIRL” R ARk KM AL RS 5 4 AR A iR
Meta AL, iRt Llama 3 BERLAK S, PO £ — BB EK, BOHARRILADH B
FEZIEEMER.

BE8: Meta FY2024Q1 IR (B HET)

Three Months Ended March 31,

2024 2023

Revenue 5 36435 8 28,645
Costs and expenses:

Cost of revenue 6,640 6,108

Research and development 9.978 9.381

Marketing and sales 2,564 3,044

General and administrative 3.455 2.885

Total costs and expenses 22,637 21,418

Income from operations 13,818 7,227
Interest and other income, net 365 80
Income before provision for income taxes 14,183 7,307
Provision for income taxes 1,814 1,598
Net income S 12,369 S 5,709
Earnings per share:

Basic S 486 S 221

Diluted $ 471 §
‘Weighted-average shares used to compute earnings per share:

Basic 2,545 2,587

Diluted 2,625 2,596

Three Months Ended March 31,
2024 2023

Advertising $ 35635 § 28,101

Other revenue 380 205
Family of Apps 36,015 28.306
Reality Labs 440 339

Total revenue $ 36455 § 28,645

BRI : R A LA, PRI b

(=) P sRsh, = R55 Dimiig K2 /)

MR AFHERZE 2024 48 3 H 31 HIY FY2024Q3 WS4y, WMK®Y, ZRE
R KES) . A F FY202403 P75 B S0 M E UK 618.58 12358 ( YoY+17.03% ) ;
HAIE 219.39 123650 (YoY+19.89% ) 5 HE# &M U 42 2.94 55T ( YoY+20.00% ) . %
WK EEAG TR S RS RS, Azure FHEWAMEK 31%, HEZhREHKE
RO IT BRI K 29%.

BWAEANE, HE X 76.53 1250 (YoY+9.58% ) ; &5EMT I ER L H 62.07
¢35 (YoY+ 7.95% ) ; A7BsZ i 19.1242365¢ (16.37% ) &

MAaWATE, A7 S SS mARLIE W 195.7 123€7C ( YoY+11.73% ) ; % fE
=B W 267.08 123£56( YoY+20.95% ), 153 4 T Azure Fl HAth = Ak 55 WL A G K 31%;
HEAN N LB 155.8 122658 (YoY+17.50% ) , Hh Xboe WAFRE WK T

545 0 B L SC AR £ o [ BRI 25 i A PR ) e 5 7
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62% , JE T Activision Y 57 2K B 521 . /A H) Microsoft 365 Consumer 1) [ F P13 % 8080
N

WEBGIHFE, ArBikAE 58 SHAELSFHIK 9~11%; B 5K
19~20%, Azure Biil 1K 30~31%; HAPEAIFSEBUIEK 10~13%. T AW 4F Bl
A SIS B K FY2025 WA K & T FY2024,

W EHRIE, MK ATE RO S FRI LA, MPEd Azure F
BT 2N TGRS, 35 OpenAl WA1E, AMlE 65%H & » 500 3341
PEAEIR 55 TR R BE BUHE 7 & R H B B 43 M - 5 Microsoft Fabric 23 7 W 5| 7 — 2
1) Azure AL & PRI IS 11,000 KA % . fEHF &% LHJj1H, GitHub Copilot i /7
ot im g i, HAidA 180 HAT SR P, WK R EIE 35%, Bk kR TIE AW
AR S, Microsoft 365 Copilot 1EHE S AU @ 2, B4k TIERAR, B ERRE
MBI BNEE. HET, ¥ 60%M « IE » 500 33k &R Copilot, B T 37 X 4k
PR TR . TR S5 U5, LinkedIn 2 B 3 2R 5] 4 04 11 37 40 B X9 A BT 1
K, LinkedIn FFW AIGK T 29%, MMM HIGKH A B8 1.4 12, WEREBTTH %R
PLHR B, Xbox WA FIIR S IR AR K T 62%, 1 B45 25 T 0 i 73 M ) 26 3 4 i B 2 o
AN, SRR R ELE O 59 e 28 F & ¢ AR K% Switch AR JE PlayStation,

B9: $HEK FY2024Q1 it (HAR5T)

Three Months Ended Nine Menths Ended

(In milliens) March 31, March 31,
2024 2023 2024 2023

Revenue
Productivity and Business Processes $ 19,570 $ 17,516 $ 57,411 $ 50,983
Intelligent Cloud 26,708 22,081 76,847 63,914
More Persanal Computing 15,580 13,260 46,137 40,829
Total $ 61,858 § 52,857 $ 180,395 $ 155,726

TR L AL, HERITIEZR 5

(=) A ¥bE2 7] Alphabet B, ETERD 2 11235

BB A F] Alphabet B ZE 2024 4 3 A 31 HH FY2024Q1 WHi R &, BWRE
W, MR 2 FIZEIT. A A FY2024Q1 #7555z M08 U 805.39 129558 ( YoY+
15.41% ) ; Y FIE 236.62 122670 (YoY+57.21% ) , #Eifg B ss 1.89 256 ( YoY+
61.54% ) . FEML TR WSS WM RN, MRS HSEBOE 6 &K, LHE
W 461.56 250 (YoY+ 14.36% ) » WS EMHEG, AR AHETAE 2.13 L%

)-EO

BRAKFE, Wkl 119.0312% 50 (YoY+3.79% ) ; HEf %58 L 64.26
{2358 (YoY -1.64% ) ; F7BLSZH 30.26 {23E5C ( YoY-19.50% ) .

WMo ATTE, IR S WA LB EW 703.98 12358 (YoY+ 13.62% ) , AR
FWAT BT HEWARSTAT RS . FEMBEFWA, 755 LBE W 616.59
123656 (YoY+ 13.04% ) H187.39 12357 ( YoY+ 17.89% ) ; B = A 95.74 12E ¢
(YoY+ 28.44% ) , HAIiHW A 4.95123% 7 (YoY+ 71.88% ) . HH AW =Kk
H, ME3IH3H, ARaELENDAREA T 1000 ZAF - ADIEE, &5
T 60% LA EARAS LG AT HIBI A Gl FIE 90% K AT Bl £ 2 A ],

REBEFWE, AFAPHE —-FEHl S, BtE _FEHKEA %W,
B P I Bk A, E 2 BRI AR R RO
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E10: A8k EAF] Alphabet FY2024Q1 W3R (B HET)

Google Search & other

YouTube ads

Google Network

Google advertising

Google subscriptions, platforms, and devices
Google Services total
Google Cloud
Other Bets
Hedging gains (losses)

Total revenues

Three Months Ended
March 31,

2023 2024
40,359 $ 46,156
6,693 8,090
7,496 7,413
54,548 61,659
7413 8,739
61,061 70,398
7,454 9,574

288 495
84 72
69,787 $ 30,539

SR LA L, I RIS Ok

(VY) NS SHi nism Wi, ) Rz RS =

TS AR E 2024 48 3 A 31 HIY FY2024Q1 W &4, WESEEBTHHY,
AWS B FIGE ST AT W . 2 W] FY2024Q3 528 BE S0 B B I 1433.13 1235 56( YoY+12.53% );
A 104.31 123658 ( YoY+228.85% ) 5 i B B £5 0.98 £5C (YoY+216.13% ) o

WA A 23 U A T 2 AR F U FR RO R B

WHWAFE, | ERFERZREBEVREN . & L)L E R 546.7 /2%t
(YoY+6.99% ) ; SEH i JEYWC A 52.02 /237 ( YoY+6.27% ) ; = J5 3275 IR 55 WA 345.96
1256 (YoY+16.02% ) ; J 4IRS WA 118.24 12358 (YoY+24.35% ) ;5 3T MR 45 Uk
A 107.22 123658 ( YoY+11.03% ) ;AWS =R 55 WA 250.37 {22658 ( YoY+17.25% ) ;

HAth ok 55 WA 12.62 123550 ( YoY+22.88% ) .

WS EIT5E, 2 Al it FY2024Q2 & WA 1440~1490 {236 5T, WA T 1 37 U

B11: W Y2024Q1 WM (H5T)

Net Sales:
Online stores (1)
Physical stores (2)
Third-party seller services (3)
Advertising services (4)
Subscription services (5)
AWS
Other (6)

Consolidated

Three Months Ended
March 31,

2023 2024

$ 51,096 § 54,670
4,895 5,202

29,820 34,596

9,509 11,824

9.657 10,722

21,354 25,037

1,027 1,262

$ 127,358 § 143,313

BRI : R A LA, PRI s b

() b S e ], AL R 5o

HEEEAFRE 2024 4£ 3 H 24 HIY FY2024Q2 Mk 445, WL HEE B,
FHFRMME M. Ar FY2024Q2 2= s 2B W 93.89 12367 (YoY+1.23% )
SCER G RINE 23.26 1250 (YoY+36.50% ) ; PR ik 2.06 £ T,

FTRABE, AFMELREH N 7049 12FE5T (YoY-1.89% ) ; W E M N 22.36
123556 (YoY+1.18% ) , W& REMMH M 7.07 /2358 (YoY+15.15% ) .

MMaBWAFE, ArMNSEBFEHFR; & HERT (QCT) LIE I 80.26
feE5L (YoY+1.06% ) , RT WM 80 f2£m; HABBEIT (QTL) LIE K
13.18 {2356 ( YoY+2.17% ) - QCT M4 Jim, FHI S LB E W 61.80 123 T
(YoY+1.23% ) , f3%i T 8Gen (+Al) ¥ & FFHIFEHEM P E OEM ) R KKE;
REVR L SC B I 6.03 12550 (YoY+34.90% ) WM B, 24 FIRES RS I 4
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A2 3T KK, LA K&/ F] Snapdragon Digital Chassis f™ f 78 87 22 8 & Aii o (1)
FAEG I P (ToT ) k55 SEIE WL 12.43 123550 (YoY-10.58%) . QTL M43 K
FRIET 3g/AG/5G [ Z B i B AG VHBS RS 0 .

MR ARESPORE N, A T8 TRE, mmiRA BES K, &0 Al
M GenAl B, A4h, AL 5 R i 8 R W B B Ol 45 JUH 2 OEMs Ji i,
sk BNk . ZHE. OPPO. —Mil (OnePlus) . Vivo ¥4 ; NIRRT M & 5
R GL RAR A A

SRR E, FEQR QCT MUK LA K& QTL ¥Faf 2. 42 i In] e Hij < 4
HW At 2.27 123556 (YoY-5.81%) .

WEEEBEIFE, An 2024 MAEE ZFEHIHIA 88~96 1237, dE GAAP &%
Wi h 215 FEI0 % 2.35 F50, QCT MMty Al 75~81 {123% 5t

WEBRRIAFE, Aa#EHEEATHGEF L (Qualcomm Al Hub) , — Mt &
N B S BR A di N R RE N R AR v Ak B T 06 o B R B B e A R B IR A
AT RYy 100 MHSEILALE AL BRLE, SR BRIAE L, MEBEERS T 4
. VKM, BB FIRE RSN, AR OB InE 4 450 12
Fot, AHETE FY2026 LT 40 2L TGMRFEWA - XR T, B P H ARL Gen 1
FE M E I Meta IRBEAREEZ BN R H MK ; 7fE5E 8 HiZ4TH Meta Horizon OS Bl
FETBC, WAL SE =y iR G R . I T, 4 Rl HE L =08 QCCT730 f U #E WiFi
SoC Flw i RB3 Gen 2 &, QCC730 Loy Wiy . Tl v b A 2% 2 0 A v iy
B L T, TR EL AT LA K 88% . RB3 Gen 2 V-5 2 — A 58 2 1 i 14 Fl
WU %, BREM R, SRS EREIEA . TAVL. TIIFF
7E,
El12: %Il FY2024Q2 iR (A A%IT)

Three Months Ended Six Months Ended

March 24, March 26, March 24, March 26,
2024 2023 2024 2023
Revenues
QCT $ 8.026 $ 7042 % 16,449 § 15.834
QTL 1.318 1.290 2.778 2.814
QsI 3 7 16 13
Reconeiling items 42 36 82 77
Total $ 03890 3§ 9275 § 19325 § 18.738
EBT
QCT $ 2,288 § 2,107 § 4881 § 4,291
QTL 933 871 2.013 1.988
QSI % (53) 107 (61)
Reconeiling items (819) (1.030) (1.541) (1.952)
Total $ 2,498 § 1.805 § 5460 $ 4,266
Three Months Ended Six Months Ended
March 24, March 26, March 24, March 26,
2024 2023 2024 2023
Handsets (1) $ 6,180 $ 6.105 % 12,867 $ 11.860
Automotive (2) 603 447 1.201 903
IoT (internet of things) (3) 1,243 1.390 2,381 3.071
Total QCT revenues $ 8.026 § 7942 § 16.449 § 15.834

R L AL, TE RIS OICE

() SERYRNGHF TR, PCHRIE TR, FREWHIHGK

R ERE 2024 £ 3 H 30 HY FY2024Q2 kG4, =G THMM, T
FEMBIYK. A5 FY20240Q2 ¥ SIH B E W 907.53 1250 (YoY-4.31%) ; 5K
Bl A 236.36 123650 (YoY-2.17% ) ; #yd4F Bl #s 1.53 €50, [ HEHEK 0.66%.

BRAFE, AFAZEMESLH 79.03 12558 (YoY+5.98% ) ; 45 B S48 4 2%
X 64.68 12358 (YoY+4.31% ) &
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AW ATE, REBRPEN, BN Mac THHK, HRAWE TH. iPhone
SEEE W 459.63 123550 (YoY-10.46% ) , WA N W & 2548 A 1 2 vl 38 i 4h 78 I e i
S Y iPhone 14 Pro R A FEAE, LI — KW ARSI, 55 4b Pro HLAY (¥ ¥ 85 80 T B¢,
T34 4 iPhone W A [A] b T F% ; 4 2 4wl R A 5 3 M3 .85 i 1 Macbook 41, MacBook
Air 13 %] & MacBook Air 15 ¥~f, Mac SCEVE W 74.51 1255 (YoY+3.95% ) , I
ARG 25 T H A7 s iPad SEBLE UK 55.59 143570 (YoY-16.66% ) ; W ZF#i% % .
F g R AL BB W 79.13 123550 (YoY-9.64% ) , 21l T Apple Watch Fl Airpods £
WA R A RS 238.67 1258 (YoY+14.16% ) , 1535 TJ 45 . App Store il = iR
55 B B L

WS TIOTE , 2 F W T 2R E WOR DR L BCR B, IR 55 M K LA L %K
(38 FEHE I, iPad WA RS S B A7 808 1K

NEBREE DT, #EF BN 1100 12K T TBRE R, J2 2 [l b s b
BRI — OB L I Rl 5 53 4h, 28 RKE A2 B3k ipad A ARG 3 BA & 6 4 B4R BT A
HR EEAANLE e EE R .

E13: SR FY2024Q2 R (HHERT)

Three Months Ended Six Months Ended
March 30, April 1, March 30, April 1,
2024 2023 2024 2023
Net sales:
Products s 66,886 S 73,929 § 163,344 S 170,317
Services 23,867 20,907 46,984 41,673
Total net sales 90,753 94,336 210,328 211,990
Cost of sales:
Products 42,424 46,795 100,864 107,560
Services 6,058 6,065 12,338 12,122
Total cost of sales 48,482 52,860 113,202 119,682
Gross margin 42,271 41,976 97,126 92,308
Operating expenses:
Research and development 7,903 7,457 15,699 15,166
Selling, general and administrative 6,468 6,201 13,254 12,808
Total operating expenses 14,371 13,658 28,853 27,974
Operating income 27,900 28,318 68,273 64,334
Other income/(expense), net 158 64 108 (329)
Income before provision for income taxes 28,058 28,382 68,381 64,005
Provision for income taxes 4,422 4,222 10,829 9,847
Net income $ 23,636 $ 24,160 $ 57,562 § 54,1568
Three Months Ended Six Months Ended
March 30, April 1, March 30, April 1,
2024 2023 2024 2023
iPhone® $ 45,963 § 51,334 § 115,666 § 117,109
Mac® 7,451 7,168 15,231 14,903
iPad® 5,659 6,670 12,682 16,066
Wearables, Home and Accessories 7,913 8,757 19,866 22,239
Services 23,867 20,907 46,984 41,673
Total net sales $ 90,753 § 94,836 § 210,328 § 211,990
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KERKMEFF. A6 FY2024Q3 802 i St A E I 38.50 123558 ( YoY+200.01% )
K 5.05%; HFE 4.02 12550 (YoY+368.82% ) 5 /2 w] Y4 Z= 78 W g Al A LK IR
WK, mEa AR, HAAA RIS ; BUE LS EE Y 0Bk 9%fE, —%
PR 15% ., AR 2R 6.56 2E5T (YoY+328.76% ) , i T Hilz WM 5.58 £5. %
ZE I A B K FE AT 25 T A B P IR 0 R — RN TR AR B oK . i $R A4k
) AL fifg 7 2 Al Building Block DR 7 %, A RIMK T 58 4% F L 7 B R A E i B
)RR A R . A, HHLZEZE PP Al DLC MR U 5 RAE AR 5 55 A 1k B ¥
W, B RETE B P OB E AT ik 40% I BE R A . ZEMLEERE b, A B2 R
FREFTMMAEER.

545 0 B L SC AR £ o [ BRI 25 i A PR ) e 5 7



P ERAESF o

CHINA GALAXY SECURITIES

%

LIRPHBIAIE LR

BN, A FY202403 & L H 1.16 17250 ( YoY+49.94% ) ; 5% K
4,969.1 T £ (YoY+96.31% ) ; EHHL N 5,313.7 J1FE L ( YoY+117.33% ) .
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WK EZEH TR N GPU RS 8% . mitERE 5 (HPC ) FIHLAL G i th Iy 28 1 75 oK 38
ZRMRTTEBH LRI, MEER, FECFEN (ASP) 8N A" Bk &
WA ASP 5 1L A AR R ARSI N, %5 7 T SR AT B85 A 45 1H A BRT 08 M 7 58
TRGEMMAERA 1.52 123555 (YoY+26.76% ) , M1 32 B 2 Fifi & 55 M1 IR 55 %% ) 56 )
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WA B 147~151 {2 3£ TE.
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JBEEBERAARA AR, AREMEINE GPU I B & BB b O (1 BE U5 A 1 23 i)
ToRe KK, EHHMKEEMRRE . B8 &S a i BaReE, oA sy
RAFRTRE, VASCHRPREE AU R0z 8 00 2 i 3 s Pk e AT ok 07 R 75 3K .

E14: BEMER FY20240Q3 M (F#55)

Three Months Ended Nine Months Ended
March 31, March 31,
2024 2023 2024 2023
Net sales (including related party sales of $25.804 and $9,188 in the three
months ended March 31. 2024 and 2023, respectively, and $58,980 and $54.316
in the nine months ended March 31, 2024 and 2023, respectively) $ 3,850,066 $ 1283296 $ 9,634,662 $ 4938621

Cost of sales (including related party purchases of $130.397 and $87,732 in the
three months ended March 31, 2024 and 2023, respectively, and $355,948 and

$283,010 in the nine months ended March 31, 2024 and 2023. respectively) 3,252,698 1,056,937 8,119,281 4,027,305
Gross profit 597.368 226.359 1,515,381 911.316
Operating expenses:

Research and development 116,226 77,515 336,077 222,458

Sales and marketing 49,691 25312 133,775 83,120

General and administrative 53.137 24.450 123,241 71.351
Total operating expenses 219,054 127,277 593,093 376,929
Income from operations 378,314 99,082 922,288 534,387
Other income (expense), net 10,035 (78) 8,762 1.641
Interest expense (6.246) (1,288) (16,240) (6,982)
Income before income tax provision 382,103 97,716 914,810 529,046
Income tax benefit (provision) 19,983 (10,857) (61,735) (79.364)
Share of income (loss) from equity investee, net of taxes 373 (1.013) 2,347 (3.253)
Net income S 402,459 § 85,846 § 855,422 § 446,429
Net income per common share:

Basic 3 713 8§ 1.61 § 1568 § 8.42

Diluted S 6.56 $ 153§ 1453 ¢ §.00
\Eeighted—average shares used in the calculation of net income per common
share:

Basic 56.478 53,280 54,562 53,011

Diluted 61,431 56,233 58,889 55,796

Three Months Ended Nine Months Ended

March 31, March 31,
2024 2023 2024 2023
Server and storage systems S 3698446 S 1,163,723 § 9,100,616 $  4,537.710
Subsystems and accessories 151,620 119,573 534.046 400,911
Total S 3850066 $§ 1283296 S 9,634,662 S 4938621
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E15: &8 FY2024Q1 MR (HEA¥EMH)

TSMC’s 2024 first quarter consolidated results:

(Unit: NTS million, except for EPS)

1Q24 1023 Yoy 4Q23 QoQ
Amount® Amount Inc. (Dec.) % Amount Inc. (Dec.) %

Net sales I 592,644 508 16.5 (5.3)
Gross profit 314,505 286,500 98
Income from operations 249,018 231,238 1.7 260,205 (4.3)

625,529

R LA A, TE RIS BIC

(Ju) i@ A RE e, 24 F i Bl

Pk T (Cadence ) BE AR E 2024 48 3 A 31 HIY FY2024Q1 W BiIRE, A w
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E16: 4REEET FY2024Q1 MR (FFE7T)

Three Months Ended
March 31, March 31,

2024 2023
Revenue:
Product and maintenance $ 913,385 § 963,742
Services 95,718 57,948
Total revenue 1,009,103 1,021,690
Costs and expenses:
Cost of product and maintenance 75,395 100,238
Cost of services 49,802 24,234
Marketing and sales 180,589 166,666
Research and development 378,958 350,295
General and administrative 68,716 53,527
Amortization of acquired intangibles 5,407 4,267
Restructuring 280 —
Total costs and expenses 759,147 699,227
Income from operations 249,956 322,463
Interest expense (8,692) (9,260)
Other income, net 68,779 8,284
Income before provision for income taxes 310,043 321,487
Provision for income taxes 62,400 79,683
Net income $ 247643 $ 241,804
Net income per share — basic S 092 S 0.90
Net income per share — diluted g 091 $ 0.89
Weighted average common shares outstanding — basic 269,606 269,501
Weighted average common shares outstanding — diluted 273,544 273,159
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M AN 163512250 ( YoY+7% ) ; HAthhR 5 e A 22.88 126 (Y0Y+25%) . Y
A TFBEEERAGIFEN Model 3 Fl Model Y 224 =182y 27,000 4, M Z4FT) 1
Model 3 5 38 LA AR % T2) A 77 v e 3 3000 42 39 28 A & T % 5 Cybertruck 7™ B8 € 3% Al
T 2 B AN PR AR AT 3L
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72, Wi 2024 4EJESER L) AESS, 2025 AENR M AN R 3) ST PLH L % ( Cycbercab )
W BOR AT H , 4R ZE E 04 Airbnb — 4, A A WS, BT H B
£ 8 HIFIRiE®E; 4) BB (FSD) HEESH & ITie FSD Wl HH, ZE.
A RS FSD i 1] ; 5) Semi Truck: 25—t RZAMAE 2025 FHEH, 2026 F5 A+
G

WA 4R RS Wk, D SRR Jo A\ 2 B H FH % ( Robotaxi ) ¥ T 2024 45 8 H R A,
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E17: 450 FY202401 MR (EHET)

Revenues
Automotive sales
Automotive regulatory credits
Automotive leasing
Total automotive revenues
Energy generation and storage
Services and other
Total revenues
Cost of revenues
Automotive sales
Automotive leasing
Total automotive cost of revenues
Energy generation and storage
Services and other
Total cost of revenues
Gross profit
Operating expenses
Research and development
Selling, general and administrative
Total operating expenses

Three Months Ended March 31,

2024 2023

16.460 18.878
442 521
476 564
17,378 19,963
1.635 1,529
2,288 1,837
21.301 23,329
13.897 15422
269 155
14,166 15,755
1,232 1.361
2,207 1,702
17,605 18,818
3.696 4,511
1151 771
1,374 1.076
2,525 1,847
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