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HRIBE:
(AM.E: OpenAl ZAH#HBA o1, Wi
#3t Office #H4.)
— 2024409 A 218
(Bhr B o fL R IF % R AirPods Pro,
PEHLELERABFTEABSHR)
—2024 %09 A 18 B
(HEL. HHFE—HmLH XFkR
REBEELTFRLESHZTIEY
—20244%09 A 09 B

B EIEWR

[F%= 5]

& KB BiRdREAROK 2736.81 &, Fakskia A+1.21%; FIEm4EIR
A 8075.14 &, JFikzkia A +1.15%; £lLkARAEIRAL 1536.6 =,
JE ik kg A +0.09%; 7 K 300 45 #cdRolk 3201.05 &, JFEakskta A
+1.32%. PIEA T At 45 4IRIL 870.38 &, JFak#kia+0.42%,
Mk b REA Y — 2

(A 4T &)

® 9 A 18 H, ZEHRAENEANKI LS BAMETEIK, AR
BHATEMMHIRE, FCRDFRIGSCE PO EF, BHRER
HOSARILSHE, RIm—NEHGFAS, HRELkL
—ANENWETETFL, GERBRILSETHENART 5
M, AR FLEEZ ARG IR REE. AL HELIEE
KEZLHEENER A AR, FEEAFRIFREZGES
LABHEGERIFFELSNRK LS, ZEALG I A B F4%L44E
ik, EHRCHEELR AT HIRSERELEESE, AL
HHIBA A RE I EBHLSHEAISR, HARLREREES
4 Xeon 6 & E ., KMAAFZKFROGRLLFLIEFRER
B, RLITEZLEABMREERK, 52529 KPHBATIRAL
ZXR BT RAEE, NIRRT EAEREARIRSRERIT
7,

& ER A% iPhone 16 #= 16 Plus #24% Apple A18 % i, —4F Aok
HKARER . A18 84—/ 6 4 CPU (iZ CPU It iPhone 15 ¥
89 A16 %A Bk 30%) , AP aeAm N GHALERE SO ING
#HAs, Fo—AN 5 8 GPU (it iPhone 15 #4 GPU & 40%) .
B & iPhone 16 Pro Bt & 7 & #7#9 A18 Pro %/, X GPU A 5
A18 AR e %4, 128 H <A GPU B dm RAZAAA, HHIA17
Pro 4 GPU ' 20%, AZ4#Awik K 4% 6 37693 B b A17 Pro
t&, Z# ProRes MLs%m#, #MA A18 T XA A% TR
%, ZH A17 Pro #0569 “USB 3 2 &7 , A8T 24F694a4%
H BB, RAIAH L2 A18 Pro B H £ A LF4R L8 H
A&, BoK 3 ARBKR, 4 RHM, FREFZ)D, RER
B, TRAENHAAGKE, #3) Apple Intelligence #5 K&,
FF & & b bk A8 69 #7 B A

B EFEN

FAVE ARK Al BEER LA KR, KAVINA AT R LA & 3 £
HAHXaGERZRRAAL, BASHTHK; B4R R %E 5%
A EERRSG., LTHHACEAEEF, BARGITLE 269K F1E
INE)e HEBKIEVAT RE:
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SHANGHAI SECURITIES

A7k 5 &

A ALEFRABAXN L (RE 2024497 228)

MR & A L2 TION PR Zb 154 :
2023 2023 YoY 24H1 24H1YOY 2023 2023 YoY 24H1  24H1YOY  PE2024E  PE2025E f#wE4H
(S RS 135.3 -3.33% 83.2 37.91% 14.0 -14.81% 9.9 108.32% 22.6 18.8 27.29%
PCB P 89.4 7.23% 54.2 44.13% 15.1 11.09% 11.4 131.59% 25.1 19.3 47.62%
EX T 165.9 -7.93% 96.3 22.19% 11.6 -23.96% 9.3 68.04% 22.0 17.7 -5.73%
e [ & 6.5 25.63% 1.0 -56.70% 1.0 -10.63% -0.1 -111.90% 46.3 35.1 -24.78%
ES 3.2 35.3 20.72% 17.1 38.24% 3.4 22.74% 1.8 99.63% 29.1 22.1 -0.34%
S RPN 60.1 17.30% 37.6 44.08% 12.6 57.17% 8.5 25.97% 101.3 73.0 7.12%
KX 7.1 -2.70% 0.6 -43.42% 8.5 32.47% 5.3 2.70% -193.9 -922.8 54.76%
R E 75.7 6.26% 28.7 -23.18% 25.3 -3.84% 7.4 -47.04% 15.6 125 -30.90%
TAAH 22.9 -37.76% 16.6 79.49% 45 -65.30% 5.9 624.63% 39.4 25.3 -15.12%
) I B 4R 57.6 -29.14% 36.1 21.69% 1.6 -92.15% 5.2 53.88% 385 26.1 -29.33%
LTEE 453 -16.28% 21.1 -5.15% 5.4 -31.93% 2.0 -11.10% 31.9 24.7 -32.06%
LR 23.4 -12.73% 9.3 -21.27% -3.0 -501.64% -2.8 -1381.89% -125.9 169.9 -49.26%
15 A% 423 17.38% 8.5 -66.51% 1.0 -36.74% 0.3 -70.36% 115.7 88.5 -27.37%
S 21.3 5.17% 12.5 46.44% 1.3 -54.65% 1.8 636.99% 53.1 34.1 -21.64%
B AA 1.4 -48.96% 1.2 95.96% 0.2 -80.58% 0.1 -44.56% 108.6 55.7 -40.99%
&R/ ERT 7.5 -16.46% 4.5 36.07% -0.5 -173.97% 0.1 167.47% 85.7 44.0 -34.54%
A E KA 2.9 -24.74% 1.3 -10.39% -0.9 -177.10% -0.4 -299.35% -181.5 100.7 -62.13%
s % AHK 3.4 -1.29% 2.1 26.77% 0.4 -28.72% 0.3 60.98% 38.1 27.7 -40.09%
o [ w4 107.2 11.16% 108.0 169.70% 21.7 77.58% 23.6 284.26% 23.4 15.4 34.72%
# 5 A& 31.0 -6.43% 27.3 109.07% 6.9 -23.82% 8.7 200.02% 35.8 21.6 94.42%
R Filfz 19.4 62.04% 15.6 134.27% 7.3 81.14% 6.5 177.20% 28.0 18.2 13.17%
S/ e A 16.8 -0.57% 7.5 -20.50% 0.8 -59.49% 0.1 -91.14% 29.2 22.6 -36.27%
5% fe TAHE 102.1 -15.01% 52.0 3.51% 10.1 11.14% 6.2 7.40% 21.7 17.0 -4.66%
FARAL 60.6 -12.31% 31.1 10.48% 6.2 1.80% 2.1 -12.64% 27.7 20.0 -5.30%
S AT 30.9 -18.46% 17.6 1.31% 1.0 -44.59% 0.8 -48.69% 0.0 0.0 -30.23%
ARA 8.8 -5.22% 5.1 30.60% 1.6 -13.86% 0.8 10.96% 26.1 18.8 -29.29%
Al+ T A 77.9 11.28% 35.7 6.24% 5.4 212.39% 0.1 -95.71% 18.8 16.3 -33.44%
- WBATE 7.4 24,19% 3.3 18.18% 1.9 26.66% 1.1 8.01% 29.9 22.6 -11.77%
FotEa 12425 1.05% 624.9 2.94% 93.3 15.41% 57.3 4.76% 11.2 10.2 -6.54%
W KB 1E 311.3 0.68% 138.5 -7.02% 5.1 24.39% 2.2 8.68% 24.8 18.5 -12.87%
BRI LA 25 115.4 1.90% 50.4 4.40% 4.0 -27.26% 1.5 10.08% 35.9 27.4 -16.59%
kA 85.3 -22.27% 39.9 -8.36% 0.6 -71.46% -0.2 -108.15% 21.0 16.5 -24.53%
FEEAT 20.7 -11.80% 8.2 -17.00% 1.4 -26.34% 0.8 -15.69% 25.2 18.3 -30.20%
P ATEE 143.5 10.34% 57.1 5.77% 18.4 18.88% 5.6 3.38% 245 20.2 -6.95%
P t%f’f.aur} 773.1 4.39% 379.5 5.29% 21.0 -2.54% 10.0 -2.13% 223 18.0 -2.33%
RALE 8 658.7 -5.41% 420.6 68.71% 17.8 -14.54% 6.0 90.56% 22.2 18.2 -2.16%
T EHE 47634 -6.94% 2660.9 28.69% 210.4 4.82% 87.4 22.04% 14.7 12.0 28.21%
PPN 90.6 -4.89% 36.9 -18.02% -4.9 77.65% -3.4 -47.82% 1082.4 230.7 -19.98%
76.6 3.36% 27.1 -7.72% 2.0 1.89% -5.9 -6.94% 70.2 48.6 -38.94%
P 7.6 -52.31% 3.4 -34.34% -18.9 | -16477.75% -3.7 -23.61% -254.9 112.0 -51.03%
90.4 20.15% 47.1 29.45% 9.8 17.80% 5.0 5.20% 20.8 18.0 -21.32%
45.6 17.27% 24.1 11.09% 13.2 17.92% 7.2 20.38% 54.7 43.4 -41.31%
Al+ 7 AR 196.5 4.41% 93.2 18.91% 6.6 17.12% -4.0 -644.59% 125.1 81.6 -25.02%
JAR A 2% 98.0 5.77% 38.1 12.93% -9.7 -541.28% -7.9 6.06% 231.7 745 -50.76%
Al+4 5% 5] 6 35.6 0.14% 13.9 -5.51% 14.0 -17.07% 3.6 -20.99% 41.5 36.1 -33.22%
PR BT 89.9 1.32% 50.2 17.85% 5.2 -11.58% 3.9 50.69% 15.5 125 -6.43%
Fe i f 75.1 25.85% 45.7 26.97% 3.3 -24.27% 2.0 2.21% 15.5 11.3 -36.14%
KA RAY 322.2 5.41% 148.7 1.59% 73.6 216.73% 18.1 -8.42% 12.4 10.4 -21.61%
R BAL 893.4 7.42% 412.1 9.68% 141.1 9.89% 50.6 -5.13% 15.0 13.0 -25.02%
SUE AL 4 9.4 -17.27% 52 -15.65% 1.9 -40.37% 1.1 -34.73% 20.8 16.1 -61.01%
R AL 16.5 3.70% 5.4 5.38% 2.2 41.46% -0.3 -716.60% 21.7 17.0 -21.11%
EEKR 26.4 -3.92% 10.9 -15.20% 1.6 -12.65% 0.9 -4.12% 40.6 30.8 -39.90%
K 82.5 11.94% 36.4 -5.25% 10.0 362.91% 5.3 -6.15% 11.2 9.2 -32.29%
. i‘ani\%z% 557.3 11.92% 270.8 0.24% 10.8 174.79% 6.4 33.91% 13.6 10.4 -20.38%
1838 B 219.1 46.71% 116.9 34.02% 15.5 30.57% 8.4 38.11% 24.7 19.0 -26.75%

FHAIE: Wind, iFinD —& 5K, _EEEXFFEA

WHLH AR ELRF 3
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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

WHLHEERER S Y4



