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SHANGHAI SECURITIES

BME: BEL-TE5%3) PCBirdkw

R, F&FHMRLGHEK

— s # A 4 F 4R 20240812-20240818

¥y (£4)

A7k it H A

B #: 2024408 A 21 H
SHIF: X REB

E-mail: liujingzhao@shzq.com

SAC %%5: S0870523040005
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-16%

-21%

-26%

-31%

-35%

WL — AT k458 5 7 K 300 LR

3

i %300

3%

2%l 01/24 03/24
6%

HRIBE:

CRAME: FF+XEd 2%+ Mac
Mini, &5AEAHSEHR B Al L&)
2024 408 A 15 H

(EEZERE, ETER)

——2024 %08 A 12 H

CRAME: &K AP Q2 M4k, Al

%999

——2024 %08 A 08 H

R S

[F%=m]

*

A JE LA A5 AR 2879.43 ., FlEKHKIE A +0.6%; FIERAEIR
1% 8349.87 &, Blak#khaH-0.52%; &]LARAEIRIL 1591.46 &,
JE ik ki@ 4-0.26%; 7 iR 300 4544R1% 3345.63 &, Fikskba A
+0.42%. FIEA T ik A5 RIRAL 899.46 &, JF Kk 1E+0.55%,
Mk b REA Y — 2

(AT 2 ]

*

*

B2RTEESANATEGTHE, APCAHREMGERECFTHE
7, W PCB T L®e;, FAELEANTENEK., F_FEF 4L
HKPCH R EiA% 6490 54, Rk 3%. 8 4 13 8, PCB £
SKME 42 RLAL 2024 F L FF iR, EFFFETTFHETRT
T =g A A Al AREGHEGH RIAG R, 28 Aitieds
ol B JEME, FIEI 131.26 1et, RiEk 13.79%, %5
HF1E 7.84 127, BT 3.40%. »N @A, HEEeFA
HHAAMRFE T BT LN S S B 90% A L, AR T AT
W E AT A S G HrhaR K, 1) TAEZ X @, 8 mkiEstiE
= A X &Y HDI & SLP Ep A 38R 4™ =0 B, ATHATA T Al
A& S ke FH Y HDI & SLP % = &0y KA 5, BATH A —
IS, IR EAMEELP, MARBZTRE, W
#—FRANINAEZH HDI & SLP = S4B TH EH £, 2)
Al TR%-%75@, Na—F@EHhEEAR 5B NIMRSE X 4
SHE, BRMZEHEPBEHENANIE, MNEXBAHERNE; 5—F
AR BFEARSFEIRATE, PrFERBEZR#L, K
KA Al @A e F47 k64 )37 k3B K 693830 /7, 4 PCB 47
L g HERITEHD S

8 A 14 °H, LifE T e xAl A T #H—X Grok 2 KA,
Grok-2 R A etk 09k stim 28R, T —KREEAAIK
AK: Grok-2 #= Grok-2 mini, #AREA N AL X F& L6 Grok
AP &ZA., BA X Premium #= Premium+ J 7 T YA4R 3 Grok-2
#= Grok-2 mini X AAEA , Grok 2 £ A4 A& 269 23T
HUARME NIRRT EA L EHR Y, WwEAIRA K
&, BAFHFIIBATHE., EFTHEROETF. Grok-2 8k
AL F Claude % 7 A= K % e K89 GPT-4, X T OpenAl if H
89 GPT-40, AAbLATHY Grok-1.5, Grok-2 &% k. 43,
KRG EJr | T H TARG9 Ak 77, B AT Grok-2 A= Grok-2 mini iE
A X AT, FAEARAD KBk APl 6977 X248, &
ik # Grok-2 & xAl sitéy Al BhF, A LA fMEEBS
e, HAERTRA X FEHERELE, TEZ X EAEF T
Grok #A K7 ¥ ; Grok-2 mini £ —#F 5 fig K egER,
AR EABEREZRBF T RIF-FH. Grok-2 LLHATKZ R
HA., 2T, ERE, ERTEMHES
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& 8A138, MAILLHERAFALAH (TI) KA 497 K Mamba
¥ A Falcon Mamba 7B, Falcon Mamba 7B £ & ¥4 m 1 % & %,
AT A EEEZRKEWG /D], FHELESEEAN 24GB A10 GPU £
247, B A7 ¥A#£ Hugging Face L& % 3+4% ] Falcon Mamba
7B, XAMLA E R #3435 69 A K B T #7149 Mamba K& = 18]
&% A (State Space Language Model, SSLM) Z#)k &2 &
b LA A At %, Falcon Mamba 7B & —3k ik FAZARR R ~H 4
AlaAMEAE AR, .45 Meta 89 Llama 3 8B. Llama 3.1 8B #= Mistral
7B. Falcon Mamba 7B 5%/l Mamba SSM %44, %% A FHEA
ARFEMADSEAEL LM, BATAXERLRFTHmAN, £
Fix & 1 H & Transformer 89 T4E 7 X, BR324 432 K
AR5 (Blhe e KP) 68D, MAEFIGAGERITETR,
B R E R T A LRI EE, LAHE, T HEIAE A
FINAE FEAL S AR AE H Fo M FAE 5. &AVINA Falcon Mamba
7B Y K A% K T #e9M A&, Kak SSLM A= transformer A 4y
KM, ABKERX Al 9t —F 487, 3T HFREARHE
£o

B OBRFE

FAVE: ARK Al BEER LA KR, RATINA AT T A K 3 12
HEH XA KRZRRANE, EASHK; BHEM4R % ZH%
X EEFERES. LTHHEEZRBRAZE, LARSITLE 269K &4
INEle I EIEVAT R :

1) AlF e R aram: Ak (35 a) . [PrRee] . [X$E
51 : PCB Likéess] . L] . [l . [&.04F
i)

H\} m\\

2) SABEEL: [EFZE] .

3) wELF: [FMiEE].

B A%RT

THERTAAY; ALFRHERBERA T LRI, EH44
HARE AT LR AL, FLBERET;, EAEFAATIF,
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B 1: &= % CY2024Q2 i AR (4. /LEL)

5 —  Meta Amazon

e ST YOY e [ 8 YOY e Meta YOY e Amazon YoY

1,600 - r 70%
1,400 - 60%
1,200 - 50%
1,000 - 40%
800 - 30%
600 - 20%
400 - 10%
200 - 0%
- -10%

20Q2 21Q2 22Q2 23Q2 24Q2

KA Wind, _EHFiERTFLEH

B 2: %57 % CY2024Q2 4 #AEER ($43: 1t£ )

_— 5 — mm Meta Amazon
5K YOY e A YOY e Meta YOY e Amazon YoY

250 - r 500%
200 400%
150 300%
100 200%
50 100%
0 0%
-50 -100%
-100 - - -200%

FHAE: Wind, _EEiEFFLH

B 3: &= % CY2024Q2 FAF LA

— 5k YOY = fk % YOY =———MetaYoY =—Amazon YoY

50% -
0% -
-50% -
-100% -

-150% -

-200% -
20Q2 21Q2 22Q2 23Q2 24Q2

FAAE: Wind, _Ei&iEEXFLEH

WL HRERELF A3
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A7k 5 &

A ALFRABRAXN L (RZE 2024 487188°)

MR & A L2 2ION PR Zibe 154 :
2023 2023 YoY 24Q1 24Q1YOY 2023 2023 YoY 24Q1  24Q1YOY  PE2024E PE2025E $#E4S
(S RS 135.3 -3.33% 39.6 42.24% 14.0 -14.81% 3.8 83.88% 30.7 25.6 53.25%
PCB DA Eos 89.4 7.23% 25.8 38.34% 15.1 11.09% 5.1 157.03% 28.3 22.1 54.92%
4 FAH 165.9 -7.93% 44.2 17.77% 11.6 -23.96% 3.9 58.25% 24.6 19.9 3.04%
e [ & 6.5 25.63% 0.1 -94.22% 1.0 -10.63% -0.1 -111.82% 50.8 39.7 -13.43%
ES 3.2 35.3 20.72% 7.5 41.36% 3.4 22.74% 0.6 146.93% 29.8 22.6 1.90%
S RPN 60.1 17.30% 15.9 37.09% 12.6 57.17% 2.9 20.53% 89.8 65.3 8.42%
EXL 7.1 -2.70% 0.3 -65.91% -8.5 32.47% 2.3 11.12% -209.8 -514.1 81.24%
R E 75.7 6.26% 11.4 -26.16% 25.3 -3.84% 3.1 -47.44% 15.5 12.6 -25.77%
A A 22.9 -37.76% 7.4 75.74% 45 -65.30% 2.2 1032.86% 43.2 27.3 -7.82%
) I B 4 A7 57.6 -29.14% 16.3 21.32% 1.6 -92.15% 2.0 36.45% 47.1 317 -14.60%
TEE 453 -16.28% 10.1 -5.80% 5.4 -31.93% 0.9 -23.90% 33.6 255 -25.14%
LR 23.4 -12.73% 3.2 -41.02% -3.0 -501.64% -2.1 -189.11% -326.2 154.9 -42.15%
2 A 42.3 17.38% 3.4 -80.12% 1.0 -36.74% 0.4 -8.57% 104.8 89.3 -14.43%
Fh S 21.3 5.17% 5.4 64.89% 1.3 -54.65% 0.7 468.09% 62.8 39.2 -12.61%
B AAT 1.4 -48.96% 0.6 72.33% 0.2 -80.58% 0.1 -11.06% 96.7 58.1 -36.20%
XER/ T 7.5 -16.46% 2.0 32.85% -0.5 -173.97% 0.1 364.41% 87.7 46.4 -28.48%
X E M Kok 2.9 -24.74% 0.5 -41.91% -0.9 -177.10% -0.2 -1420.47% 111.7 54.9 -57.11%
AL 3.4 -1.29% 0.9 20.64% 0.4 -28.72% 0.1 72.07% 40.1 29.2 -36.49%
o [ a4 107.2 11.16% 48.4 163.59% 21.7 77.58% 10.1 303.84% 26.2 18.5 48.27%
# 5 A& 31.0 -6.43% 11.1 85.41% 6.9 -23.82% 3.2 200.96% 45.6 30.1 99.37%
R Filfz 19.4 62.04% 7.3 154.95% 7.3 81.14% 2.8 202.68% 35.3 23.3 39.08%
S/ e A 16.8 -0.57% 3.1 -38.46% 0.8 -59.49% 0.0 -99.93% 30.9 23.3 -33.15%
5% fe TAHL 102.1 -15.01% 21.7 -18.56% 10.1 11.14% 2.9 -5.92% 22.7 18.0 -0.74%
FARAHE 60.6 -12.31% 12.9 1.79% 6.2 1.80% 0.8 -24.21% 29.4 22.7 6.18%
S AT 30.9 -18.46% 85 -20.91% 1.0 -44.59% 0.3 -63.69% 0.0 0.0 -26.40%
KRHA 8.8 -5.22% 2.2 17.53% 1.6 -13.86% 0.3 10.80% 26.9 20.2 -22.39%
Al 55 T AL 77.9 11.28% 15.8 0.74% 5.4 212.39% -0.6 -136.71% 19.2 16.6 -27.25%
- WBATE 7.4 24,19% 1.5 14.77% 1.9 26.66% 0.5 9.65% 32.1 24.4 -1.70%
FoLEa 12425 1.05% 305.8 4.93% 93.3 15.41% 27.4 3.74% 11.8 105 0.73%
Y KilAE 311.3 0.68% 50.6 0.85% 5.1 24.39% 0.4 10.93% 245 18.7 -12.39%
BRI A LA R 25 115.4 1.90% 215 -0.24% 4.0 -27.26% 0.0 -98.07% 34.1 26.2 -14.88%
SR 85.3 -22.27% 19.2 -9.50% 0.6 -71.46% 0.1 -92.06% 16.6 125 -31.92%
FEEAT 20.7 -11.80% 4.1 -19.45% 1.4 -26.34% 0.3 -38.12% 23.6 17.1 -32.34%
A A 143.5 10.34% 24.8 7.86% 18.4 18.88% 1.4 8.86% 25.6 21.2 0.55%
e R 773.1 4.39% 170.1 2.89% 21.0 -2.54% 4.1 -5.76% 21.7 17.9 3.60%
RS 8 658.7 -5.41% 176.1 85.32% 17.8 -14.54% 3.1 64.39% 22.0 18.3 0.01%
ITUEHE 47634 -6.94% 1186.9 12.09% 210.4 4.82% 41.8 33.77% 16.4 13.5 43.17%
PPN 90.6 -4.89% 17.2 -12.53% -4.9 77.65% -1.1 41.15% 1093.1 225.3 -19.19%
76.6 3.36% 10.4 -14.66% 2.0 1.89% -4.9 -18.64% 68.2 46.8 -34.77%
HEEE 7.6 -52.31% 1.9 -47.41% -18.9 | -16477.75% -1.9 -259.35% 1883.1 74.1 -48.93%
90.4 20.15% 20.1 36.02% 9.8 17.80% 2.5 4.75% 20.7 17.8 -20.65%
45.6 17.27% 12.3 16.54% 13.2 17.92% 3.7 37.31% 52.6 40.2 -39.80%
Al+ 7 AR 196.5 4.41% 36.5 26.27% 6.6 17.12% -3.0 -418.99% 87.1 67.6 -25.52%
JAR A 25 98.0 5.77% 17.5 18.61% -9.7 -541.28% -4.5 -14.17% 205.4 715 -51.21%
Al+4 5% 5] 6. 35.6 0.14% 6.2 1.47% 14.0 -17.07% 1.0 -15.03% 33.5 29.0 -34.13%
PR IR 89.9 1.32% 23.2 16.20% 5.2 -11.58% 1.8 82.29% 16.4 13.2 -1.28%
Fei f 75.1 25.85% 19.8 20.51% 3.3 -24.27% 1.0 18.06% 15.2 11.1 -32.74%
KA RAY 322.2 5.41% 61.8 2.75% 73.6 216.73% 5.6 13.26% 11.7 10.0 -22.85%
R BA 893.4 7.42% 178.2 9.98% 141.1 9.89% 19.2 5.78% 15.2 13.1 -18.52%
SUE AL 4 9.4 -17.27% 2.3 -9.53% 1.9 -40.37% 0.6 -12.67% 22.6 17.7 -52.05%
R AL 16.5 3.70% 1.9 6.20% 2.2 41.46% -0.4 -13.63% 22.3 17.6 -14.93%
EEKR 26.4 -3.92% 4.4 -19.45% 1.6 -12.65% -0.1 -165.62% 36.1 27.6 -46.25%
K 82.5 11.94% 17.4 -8.34% 10.0 362.91% 2.5 -16.93% 10.5 8.6 -33.74%
aHER i‘aﬂi\t% 557.3 11.92% 132.8 0.42% 10.8 174.79% 3.1 53.11% 13.1 10.1 -20.38%
1898 B 219.1 46.71% 56.5 41.78% 15.5 30.57% 3.8 16.41% 23.8 18.3 -29.60%

FAFARE: Wind, iFinD —BFTH, _LHEFTEI

WHLHEERER S Y4
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2H7IF # A

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

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

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

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

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

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

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

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

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

BRI

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

ZAEHR

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

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

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

AMEWEERBT AT, AN ZHRE LEMAE, TEERTERETMEEMRIE, ARETRQGT
A F AR AN 8] T A AL L B FIT, KRG TS A9 IE R RAL ARG 9 4s . A RIITANT
Fe Tk AAERARRAEA B )G 69 RIARIE . ERREH, AN ST K5 ARETBTA, & RRIEN T2
HBE o AN RRIEARENSE ERFARIT KRS, R, A3 AREFSEETARA S B4 09 HH T K
BB, BAH LS AT RIEA R KL K

AREFHAZAELRELSE, FARMRE PRGN ER . BEMFLT, KNS, And] R IRXEIM
7’?’@%%&%’1"%*"‘%*0 AEBFTHD» FHITME, WIS AR A RIS b AT A S P73 BT R R A

P& WM TR R B AN AN R TREXBEIME K.

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

WHLH AR ELR S5



