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RKHEEX Q1 UEEWRHEBET, S Rubin EXE

1.1 RfFRA 2025 ME—FHREH, ERETEEK

2024 £5 A 23 H, #FEL T 2025 M F—Fk. FY2025Q1, A& LMEY 260.44 7%
7T, BETE (FY2024Q4 W 4riE5|fit FY2025Q1 i 240 2%, LT FEI2%)
B 262%, EREE#EK 18%; GAAP F1 Non-GAAP EF|Z 4515 78.4%/78.9%; GAAP
F5E 148.81 {23 5T, A EE 1K 628% , EREE 184K 18% ; Non-GAAP 43158 152.38 {Z £ 7T,
B EEIG K 462% , FREEIEK 18% . ARXARK WG FMSE, M ZFEEWLA R 28012
ZETT(ETFE)2%) ,GAAP F13E GAAP EFRIE 2 53K % 74.8%F1 75.5% (£ T 5%5) 0.5pct).

HEXITRTF 6 B 7 BRERBITIRRR, LEBIR 1:10, T ERE BRI SR SM 0.04
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BRRR: REREN, A IESHRA

REFAERER OB IRINRAFTERARBIE KN TEZHN N, RIFEEHS,
FY2025Q1 #aEH O3/ T mT e/ B 5B I R B A/OEM REE W SHME WS 51
226/26/4.3/3.3/0.8 12 %=7T, 435G 2 EUWH 86.6%/10.2%/1.6%/1.3%/0.3%, B LT L5
7 427%118%145%/11%/1% , EREL ZE4E 5> 559 23%/-7.6%/-7.8%117%/-13% » FE{HK 3kl
SR TR ZERE RWEARRK GPU HEMNFTMHE %, T ATk 5 MmERLE TR
TEZREIESGCPU WS, AERXISHERKEIEZER DT ANBRFEETAIE
e RV HEHERD.

REFEHEFP OV STEETEF MW E~mARE. HHE~m FY2025Q1 A AR
194 2% 7T, K 478%, H\ttiK 29%, FEZH T THAREREINGEHES|ZNE
KIBFHRA H &5 GPU RRFEIEMN, ZHAT H200 WA RRE K, A8 FZFEL
£5 H200, Blackwell ;& B i E B E, 2Rks| EEH . 83 Meta. fi% . OpenAl.
Oracle FiEZ Rk bl, BRIE2EI ™, ¥F 2024 FFEHKLE, FIHF=
FEIERE, NEERBELHIEH .

M 2% 7= fm FY2025Q1 WA 298 32 {2557t , REL1EK 242%, IREEE D 5% EREE FREMNEE
FEHEZ InfiniBand =& #1 Spectrum X PAAM =M 2R E, REEGHE THEEX. ATk
~, FEREARR Spectrum XPAAM=RANE, BE® R TZETHE K,
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BRRIE: REREW, B ESHRA BRERIE: REXEW, B ESH R

1.2 COMPUTEX 2024, #{FX&H —REE Rubin 3§73 2026 F£ k1

6 8 2 H, &FXATE COMPUTEX 2024 jE5) E A f#F— RFS AL B—Rubin &, 1%
LE5EBHN GPUL. EF Am B CPU “Vera”, PLEBE4 InfiniBand/PLA AT NVLink 6.
CX9 SuperNIC F1 X1600 1 = 2% M4 o

Blackwell SIFT# I MEFIZH, F—HREARFEE Rubin 3§ F 2026 F £

Blackwell Z2#3 GPU A4 2080 {Z &A%, SEEAFRHE 4nm $)724]3%. Blackwell Ultra &
5] GPU 34 F 2025 4 k77, ##/\4 HBM3e W7Ft4%. M Blackwell #3&f DGX fg 552
tHEE E—1X Hopper DGX 3 B St (U488 FAEXT EMAI INFE, LA NVL72 Blackwell DGX 75
5, #88 F Hopper DGX, NVL72 Al H I8 K 45 1%, 3H igm 18 &, BIhFE A 100KW,
g 10 5. toh, TR L, BLEHRRTRLH MCXRSEE, MHXF X4 H DGX ik
%88, MGXE#AELF, BEREZERLMMERE.

E 5 JHHIA GPU M ALRIREFERRIE 2 1L
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i
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Wi 620 TFLOPS i e T
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2018 2020

8 FEAEAEE 1/350
8 £ 1,000X A T BIERN Bk GPT4-1.8T
1,000X Al COMPUTE IN 8 YEARS 350X ENERGY REDUCTION IN 8 YEARS
TO TRAIN GPT4-1.8T

FRRIE: EfHIX Computex 2024, HE IEFFAFFT

T—1X Rubin GPU It £ 2026 S, #% 8 1> HBM4 NiFH+k; #H—KX Vera CPU
WA Am CPU Wiz ffifkBd B; Rubin Ultra RFEF 2027 Fi#f L, &% 12 4 HBM4
7R ; Rubin S£4 %44 3600 GB/s iRk NVLink 6 Switch 48¢, L% 1,600 GB/s #j
CX9 SuperNIC A, GPU B8 HMAEFEUR T, EHMINEMBFRRATI TR, UX
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HHPOHIE - —FEH%E - RITRE - —ERE
DATACENTER SCALE « ONE-YEAR RHYTHM « TECHNOLOGY LIMITS « ONE ARCHITECTURE

HRISRIE: FfFIX Computex 2024, A IEAFFZ AT

EFIREE MR AMA InfiniBand HIBES, MEBEMEXZVEEFEER

HEIRAEfERE InfiniBand F1LUKR . Spectrum X800 51.2T PUAM et i, #5EC BF3
400G SuperNIC ) F 2024 FH# Y, XA FEEE; Ultra X800 51.2T I AMIZ S F, &
fid CX8 800G SuperNIC 1§ F 2025 F# 4, ¥ 10 FRE HEE BEL; X1600 102.4T 1B/
AR ZZ #8258 Fr 75 BE CX9 1600G SuperNIC H5F 2026 i, XFAEL FENDEHEK.

FARE M KR FPREENR, AEMETIE T ARREBEMNE> UNFEER. £5
MEEH TG, BESEANESF BA. HEFEER, 2U[RLTL. EFBRHEENZK
ERIME, BEEHZHIES « KRRE TSR MEXNMREEFHIESR, #
BEMIREMEY GEAFBARME EHKT B, FEEBRZFNE . Bit, JVAH, KRKXZ
Bl ARRETIFA P 2R LGB EL RPN THRFER.
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2. fTIvHTH

[Al] FBEXFRITHER XBRNRBITERR P ORERE ZERER, RE—METFRIER

BN EN BB ERAFEX, #AHHEHRERNEMEARE ST KBS BT
ZRF R RIS X <KEEFRERRAM. BEEENBERAMT SR (EAHEXE, LS
R 30 Bl «BRY #i&. ‘KRB, ERENSEMIFERNT, LI TS 10000 i
B, 10bit EIEE . 130dB MEEEENMEEERE, T URE THEFHNERME
XA MRET, MERBEINXNEMRIRG R, BRAZWREENRZ M. “REL
B ThAR &8 B BN EE RN BT FNER. SN ERKITE SR “RAE .
KR TR KM AETE SN AN EARRR, “REL BMARH—$7
BERNERES, AHESATBREENAR. (BREERE: ARBR)

[A] FEBEAISEMAR (TeleAl) F58 25 HRHBIAEIXFIOHETEEEE
HHEFRAARE . ZABRENRARRRER T B RBELG IR ESR TS NEE,
BETERELEENE. BF. OINE, UEEERANZERIE. BMITEERMN 30 #75
=, REEAXERZFSIEZIRINARE . ZABEHEFES “EIBHEK BEA
BEE, MRBANRZGREMWENANESEFMGTNAREER, L 1B &
¥ 80 BEAREIL. B, ERBEFARUSHERE. IA. A . ARSHHN
HEBEASEREERIIANA. (FRRE: PERZER)

[¥S4&] KETHEHRTH, 2024 FE-—FEL2REEARITLERER. RIE
Counterpoint Research f@EANKLEEBERE, 2024 FE—FE 2K KRN LTk
ANIREETBE 5%, FIEE#EK 12%. SBITWBRARLETHRIERAMINEETHRER, £%
FIEREFH. HEBRT. YBENM. SEMTUVNASEATIEE S EREFEZENE M.
Mm@ F PEAREE CIS. PMIC. B MAE R~ S HENAERKER, SMIC £ 2024 F
F—ZEERERIWABEAZEE=. (BERKIJE: Counterpoint Research)

[3S4k] Techinsights FUNFR, 2 2029 5, HE¥ S FEREK 40%, AZ] 875msi
(BREFRT) HENBEREFIERESHM 2018 F£19 11042 £ TiB KF 2023 4917 300
fe%kT. 3E=FRERBIIFEEX BRI LN R RE R, Techinsights K &R
AFRIRRME RS (2/3/4/5/6/8/12 3&~F) BT, F ARG IENA/LED. 531/H
B FE BE. RIVLMN . RIT %, Techinsights f5it, RE8RITM 6 RTME b
BEEK, BPEXMGFSEFEERGEPE12R8T HBE - (BB RIR Techinsights)

[#f%] HBM3e F=HETEEN, 2024 K HBM Kk BHfh G ABFRELEE 35%. 1
TrendForce £ EWHAR, —Z KR FRRESLHFBRNRE , KEMESBSANTHE,
AR ESRAFIREN, PRERTOGEPE 2024 FTHF, M 1alpha nm (&) U LKA
ZFREE G DRAM S FEEE X 40%. H, HBM B F3HRFIRIE, M EFKEFEEE,
AP F & . LSRR TSV F=RERE, EF K HBM ¥ 5 EMEIFRLLE 35%, HRNA
A= LPDDR5(X)5 DDRS = . BRT HBM TR SEbHrLetgim, PC. PRS2 HREF
SANABRNBHTEEK, SN TAHRTEIOERBLESFR, HPIETHIEBHA
B 1.75TB M Al RS 28T T, BRFGEMB BRI ER S . MkE & Intel. AMD 3 & Sapphire
Rapids. Genoa &/=J5, H7F &5 1% {N a3k F DDRS, #2024 &£ DDRS 2 BER EFJK
J5181 50% . (BRLRIE: TrendForce)

[ZitHE] 2024 £ E—FF, ERZEBMIRMAERS IHEEEEK 21%, X2 798{2% T,
1HEE 2023 FHM 1342kt ZAZMBREFT— T IH ZRHX(AWS). %K Azure
BREBBEKERN 24%, HGRTHN 66%. HFEWERITHEEMEL L, ZREABR
BRIEKRGE BFRA. Hf, BERKEKENGIE31%, JLF2AWS B fE AWS K
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RANT%, BRBEKE R 28%. AWS EAZERIFTHRNSMAL, THHEIX 31%. 1K
ABEEK 17%, XREE—FHESHGKE, £ AWS HNFABABFESLI 1000 2%
TCo AR Azure DL 25% MITIZ MBI BEZ, 2024 £E—ZF, FEEKRMNES 31%.
Azure IFE, 5 Al HEM BRI EWA TR 7%. EERITHIINGES OpenAl il B R & 7EIK
FXR, BRIEABY 65%MME 500 38 A7) A Azure OpenAl k%5 . AR ZHE =K
K, THHBEH 10%, BRI IEKERET 28% . & F 2024 £E—FEKR, 8Kz HEA
MIERBTUAZ 807 2%, &F 2023 FE—FER 613 2%r. (FHRKIR: Canalys)

[£REE] 1—4 BhEERBEETERLLEEK 37.2%, HOH 8.5% 1—4 A, hEME
PLE B FEEHE I INER i 13.6%, EESFILEEE T . SFEARHELS 7.3 4D
MB21MENR. AXEFMH, FHNFE 49628, BLHEK12.6%, HAFHGEFIT=E
3.67 12 &, ALK 14.1%; WEITHIIRE=E 1.0 28, FELIEK 3.4%; SRABKE
& 1354 {73, ELEiEK 37.2%. 1—4 A, #EU LBEFEEF S E OZKRER gk
02%, RE—ZEFIRF 28 MED K. BIFXGFEI, 1—4 8, HELEOELIZABM4401 5
B, LK 9.6%; HOFH 241124, BLLHEK 4.6%; HOLERKAEL 887 24, EL
14 8.5%. (BRRE: LEH)

[ ARK] BERERBE=URRES=HRHBER LR (ERAES=H) 2T 58 24
HEMR I, ERRBRANKE, EMEAH 3440 ZTART, BERIAERXNESTMA
ANEBM. REGFERET, BERRES=HRAAHE 19 URFHEFR, HII=KKREHN
MEER. EF EMARTELS . LEERE (KE) BRAF, FRIEGIS A 17.44%.
10.47% . 8.72%. TEIRIT RIRIT BIRRIT. FERITOHFR 6.25%, Z@EIRIT
iR 5.81%, HBAEIRITIFAR 2.33%. BEAARKITERERIEABRAESLEA, 51T
HREHA 1140127T, GEMRALLFE=02—. (BRKE: £ESE)

[EBRE#R] # Omdia f) <BREMRKHBRITWBEERMRE>, it 2023 F£7] 2031 F 1
8, %z PC iz OLED B RRHTREU 7% F E S KPR, fEESIFA TEEE
AR S IFA TEE RN #HE, PC T B EAESTHE 2024 & FHia S HE X
WiEame Mo, T 2025 FTHF(2IEX Windows 10 i STHEFRE RIMEE 1C A F0 AR M AN
BFERNE . EXFHHHED, FRELTEEN—D, BXEH iPad Pro R~
H5| A\ OLED R#E. EEXIXL iPad Pro S FHERI M, 2024 FFiRAER OLED
TR Z 2023 FH =fF. fEExS OLED B REMRRIFLAE, TREFE BE
AEHITHIREARSRE, NDa&X—#EH. 2023 £, ZERRNRABTYEXEHRE
#% G8.6 OLED IJ , IHXIRWHFIRE, NAMBEEFT TEM . 5ILER, hEMNLEESE
WEFRBX— R %, MITHE £ H e T 2026 £ 3¢ 2027 5 . (FRRIR : Omdia)

[EZFBT] 2024 F2REEFNTHA RES, F—FEHE KX 10%. 2024 F£Q1, £

REREF N TIHE LK 10%, XF) 2.96 2%, THRASTFRE, EELHT TIMEER
BEORIR A K . X— I KEBRT S TEHNFRAE, URIXTHEUNE
FETRE. €Al RIMBHSH=REFNENT, ZEFHT RN, & 521X 6000
FiEBe EREZ OHIHEBKLNBERT, LHEEBLEUANE TE, FE 4870 &, LB
FE o NKIRFFE=, HIRE 4070 H&B, T iHHEA 14% . t2& R OPPO 3 L ERIE,
HH B2 57517 2860 5/2500 H8E8, mimHEnsasl A 10%F 8% . (FERIE: Canalys)

[CREZEBT] 2024 £ —FE, eRYFEHETRENHEIEL 120568, 52023 £
EARFFE. BMFRIEFS, NELEREEEENIEK, BARGEMFIRMEETF
RERNBEEHE TR, | §HE, 2024 FE—FFE, ERFEMUEN TR, BKIEX
18%HY 5 RS AL B8 — o /NKIRFER B 2K F BN~ MA S TSN PRE S 3K, B EEIE K 38%,
A 1S% IR ER 1556 —. % 15 Watch GT4 #£E ARSI TR, EIEEIEK 46%, 1L 13%
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TR ELS B =. = BE#HZEATRIRE, #HFa FIF Galaxy Fit3, EEESLH 4% E K,
A TR M 5% . Noise ZENEMHEAETZRATENEIE, —FELAEK, B
EETBR 2%, BALLA S%MINEFHESE . (FARIE: Canalys)

3. NEES

[MEZ] WEZER: FESRENMEARKREFEREDL, ATHE. ZREL. FE
R RENEAET. EINMAEFZEFTZNZTEMALERE (Al) EMiRERE, W
BERERBAEREARBREFENZUERAIF &GN, A FHS MRS 2RUKHESE,
MRIER Al AA R BET, MEZESIK 30 MEIEE 89 MAAK, Fr—RIRAR,
MEAM XA RFEE 31 N Hhigf 95 M TARK, BEEREIBELFESR TG (FRR

B AREEARS)

[EE] 5A 218, BEE®, BEXOAREEMRE NRE ENIRE Speed. ENIRE Lite
EER%E, ALK ENRE Speed 25 £ 2024 FHRHFLBNEARSMEXNESHE, B
ANt R, EEENEEERGTHEE, EFtLESFEDROE, BNASRENEER
MgE. ERNIE Lite REEE B NEEBRANEEEE, RN FHNENER SHEEME, &6
RED AIMERERER. (BRRR: 2ARELRS, BEEEITNARERES

[kZe1%] 5 A 22 H, kB eIHERBELFH PC I8LURFIMRAS R, BFF GSL6186
MoC(Match-on-Chip)f] GSL6150H0 MoH(Match-on-Host)., H&EET &t £4iR 515,
N, IB I EHE M FE SUREL ThAE , FBh A PR IR R4 B R Windows PC % . H i ,GSL6186
MoC 7 ZEEiEid Windows Hello 1858 BER L4 M IMEF MK Windows Hardware Lab
Kit(HLKYIAIE, BEARER AVL A REEZE . (BRRE: QRFHELRS)

[BAWTE] 5 A 22 H, BRARKEHRNKEK API B NEXRHAW, WEEK
Pro/MaxAP| {/i1& th (% = 0.21 5T/5 tokens. B X A1EHE AP| B &3 AHIE XIEMR . XA
AR BRATEFES, AT ZNATERER. AFCIE. BiFKESES 9. API A
AEENTTES MY B, BRI LREBCHBERRIFERERSE, ST MEUNE
Ao (BEBRIE: REMEARS)

[BEMNZKISH 248, HERBIERSHTERR, MEERCE RES, ntRE# S
FEEDREGR, ARANETSBTFAAFMEM RESEREZRSHESE ENH 2 BER
WMH. FRRAEFES RENF LR HDI, T RRESMMUNEL 2.6 2%x, SFER
RFFrR AF WELH. F BERIREER. BIEFRENEESFHEXER, KFRE
AP ER Y ML EEBIIHCEN ST A L. 2 FAERETS BRI SRS A4S
AOMBSEE R AR, (RRRE: A8AE

DREEE] SR 28 B, REIERE LM “K 2.0-M32” FriRA#KAE ., 72.0-M32” EETF’
17207 RIIRRBEESHE TIEEM £, IFMEHREFMXAT “BEFERNNHR T N
R, HEE R 3210 TR (Expert) RS TRIER (MoE) , FAMRRA THEEFHEE,
BITRRUESE R 37 {2, IR EREBETEN A RESE X7 700 {22 1 LLaMA3 FiR
AER, (BRI RFHMEARS)

[EANK] AFHNERRT SEBR—EHRL, AT4™ DRAM &k, BirERT
T 2027 FRFFHRIZE - fESIREFRG £ 6000 {2 = 800012 H JT (A& 51 12%T) ZE.
I MIPRF 2026 FHIFFRER, HFREREI (EUV) XZRE. BABRNESHER
HEx 1920 ZAT (A& 13 2%5T) M, USSR E BRI £ TRk,
Kl g 2023 F317R, XERSKHIEAES ASML 1§ EUV ®RE, XETH XTI
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AR AN EHEPONBEDBRHHAZXEE. (BRRE: Trendforce)

[FiR] 5H 30 B, BREX ELTHERTE App. BRTER —RKFETRTAERRN
A&E. 1. RESBESHIN A BF=R. BELEGS, BRIERMHT AIRR. Al
BE. AISESZORN; BEREAEDS, BRATER(TZ MEEAINA, WAL
BOEZM. AlIRIELES, FRECEDN ANGRESFIUE. (BEKRIER: 28MELARS)

4. WHIS
2024 £5 3T (5 516 H-5A 31 H), AEZHEHHP, LIELETE 1.06%, RILMIET B
2.20%, BLARIET 2 1.84%, 9% 300 Bk 1.27% . #E 2024 655 31 A, HFHT

1859 3295.17, %5 F§ 16 H LK 1.33%, 1Tl BKERIBFERTE — AT HEF 4/31..

Bl 8: RA—RITI 5 BTk (5 A16 H-58 31 H)

6%
4%
2%
0% 1
-2%

4%

6%

-8%

BWRISKGE: Wind, FEF-F&RFT

Bk 9: AA—RITUFYESTRERE (BES5 31 H)

RLAAERX REBERRAFEE N B HE @
AAEREE HERBESENDAEF MEI =37 &It
PR BEL s BN AN ELRHRRFETRB IR EE

059, TEBELEREGSFTREE IR ESEIREFETSDREN&

20%

15%

10%

~ILLLLLL

0% o

o LR R RN ” ” ” “ ”

-10%

-15% -11.88%

-20%

-25%

BRIRE: Wind, BEFESHRAT

2024 £ S AT AR FEFTUHR  BFAFRRRK LK 4.16% , 3 SERHR_LFK 2.08%,
HEBFREE LK 1.98%, THRE Lk 1.16%, EZE FHRtk 3K 1.12%, 3N BFIR
BN 1.03%.
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Bl 10: mEBRTFHESTI 5 ATHEE G H16 B-5331H)

1 = 8 z & i
i # L ¥ Bl wmooE | ok
7 © s 5 % ] # S #l ® 0B LB W E *
& ¥ 1K Bk & H i il B & | o® L& o® ook | ¥
7 S i ] # i @ 2 [ ] = 7T # ] ) - s L]
& & | it E R & it F M & F £ T 1713 # i®
% i
% § :
N L owowill win winill | |
I 3
2% 1 i
<% i 3
- 3 :
! | i
2% [ e v —

BRSGE: Wind, BH TSR

2024 F£5 B, B FEFIT 349 T ANER L, EAHRRG (177.73%) ek E 41 (69.92% )«
TS (46.90% ) K MRERT ; H 118 IR TBK BB 4R (-46.30%) AT (-33.58%) «
STH#E (-15.00%) EEIBE fi.

B 11: REBRTFTI 5 B TRNKEER T4 (5 A 16 B-58 31H)

5 B T EKIgAT 11 5 B T ERIERT 1L

NE)BR i NEER BX 1R

Eyslicas 177.73% HBERE -46.30%
kAEE 69.92% T -33.58%
EEX® 46.90% ST #hiE -15.00%
BARHR 46.68% Bis R -11.99%
T 42.73% CELee -11.79%
PR 41.15% *ST K75 -10.96%
EEHTF 40.17% P -10.14%
BERM 38.68% FIBAT -8.69%
[E# BT 37.05% SES -8.47%
BabisAllEs 36.36% REER -8.42%

BRRIE: Wind, B IESFRAT

2024 F£5 AT, BFTUVETATHR, BEXE. TIWERE. EFERAONEER L E
B, 4335 90.24%. 89.29%. 85.08%.
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Bk 12: BTk 2024 Q1 MUK RRELBIRTHIRH (A= 20245 58T)

NE)BR WA RERR LL 51
Y12 o) 90.24%
T Enk 89.29%
EiER 85.08%
IR 83.91%
AR 79.89%
B 79.73%
8 SRR 79.62%
BRI 78.94%
BhFERMR 78.39%
FALRR ) 77.26%

BRRIE: Wind, EFESFRAT

5. KRR

1V EREFMERRTH, BFTUTERRTRIAL;

2. B EEME, B TUHNEH—PZRARE;

3. FRFITUWRAMLMER. FaitdR R, #EE~B8RTRMBNRE;
4. BFITUFSME, £5Ma dlk R FIgE 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:gf\i TR BRAE THHMHSG‘IE%HJ‘%K%E;? HERAE 20%K A E

& BRI T N4 RS £ TEA AR AR X [ % U CFR e 2 0 X% A L
B T | B [ S e e B SR AR EmE 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% ’ Ed! FRERNBRABXY B HAAR KL TR SR IR AR - 10% R AT,
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIBER TR Hop: A RTLUAR 30045 | 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

BWIESBRAT CUTEHR A7 ) AFPEIEESHEMIESRFEANE Hig. AARTSEBERAREIRRENMA AR, 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. FHRRERLNESHRRESER/ENEN, LAEERARENL
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 BAEHENA MRS ARAFRIEAREMZEERFERFRST. BN, 22T A RERZE
BAIERLZ HBEMN B TR, REEN S BT AN AETHER.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELRX. BHTERT, ARF) ARARIHERBHETREREE ERHN, FEREFLZREWE, BRXMEA R R & IRE P RE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. 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
MR B AR E— S KR,

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 issues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s 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 corflict 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 othew se stated). The rating criteria | Company [\, 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 is
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 partywho 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 herein w 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 sfrives 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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