IR ST SR

17
i
i
R

A

A7 BT /AT Ak B 4R

NVIDIA: #EduL FEERRFTIM, WHESIFRM
—2Fk Al AV ERER (2024.11.18-2024.11.22)

=Pl

B YONGXING SECURITIES

LI - NN

NVIDIA: ##EF 2 FELFREA, L4455 RK

N BN 24Q3 FILBIL 350.82 12 % T, Bl Eb+ 93.61%, 3R Hb+16.78%:
SEIAFE 193.09 2% T, FH+108.90%, 3REE+16.33%; £4Fik
74.6%, ¥ F6-0.59 peto

24Q3 kg kA, 1) FHEFOLEFEATIK 307.71 /LT, Rk
+112.01%, B Hopper H200 #= Blackwell F& . Al A%t 5
MAEY K. 5 AWS. T-Mobile ¥ &t Al A= 5G B ki, XL
A NVIDIA Al Enterprise 3: #3430 Al & B ) 2 %3 ; 2) 5%k %
327910 £, RIH+14.81%, /8] 745 & W #7# RTXAIPC, H 7
T3k 321TOPS; 3) H L TAM LS E I 4.86 1CE T, FlH+16.83%,
s 8] &7 NVIDIA Holoscan 3 #F, T 3%iLREAR £ L%, 4) A F A=
MBEALFEA 449 /£, BH+72.03%, A5 XA T Project
GROOT, KA AT ILE A

25Q4 #551, IR 375 fLEL, ETFH 2%

Apple: i0S19 HZ 3N “3F3E X Siri”

# IT Z K4 3] cultofmac, FFENGEEF R —Hd Al KIEARIRF
#yxtiE X, Siri, AF R FAER A KR5S 3T S 85, A Sirl &
2 8] 59 Gemini Live #2 ChatGPT #iESR XM B K, AL THEER
8 A 2025 FAE 69 i0S 19 &8,

LAT, RN i0S 182 A/ Beta A AZHF A Siri AT
ChatGPT Al ¥ XA4R%, B P T ALERKFFTHHEILT, ¥ PDF. X
R AR B84 K % ChatGPT #4432,

Amazon: /3] Anthropic &4 40 /£ ALHRT

# IT Z R4 3] CNBC, L5 K FFHm AL 4 A3
Anthropic #&# 40 1CE L, HH/FTEELAF LG ERTHIEZE 80
ft£ 7. R, LM LERS (AWS) ¥ &% Anthropic & £ &=
i H AR AN AR . 45, Anthropic F4&4€ AWS Trainium =
Inferentia & A R R I3 E LA B A9 A T AR,

BE: KT 2025 S KA FHFHRIS KRR

R RAE, BECEA. TEFEKREARPTEEEREE, K
F 2025 Fm R L8 KA I A, A E AL MBEAR Fagsnk
HH. FEE %T FET S KRERGRE A IR, T 2R A AR
A ERE, LOREAGAHFARNE KMEEMm, £ 11 A2 151
K, B ¥R Tokens L AAZ 1.7 710 ; A% — 57T & R F 49 5000 77
KB¥HIARE, ¥K 3014,

o OERTEN

k3 GPU 7 FIBAE S F bk SRR, AL E Sk KA KR A
BFxA AT, kT AERS, EKIE AMZN, META,
GOOGL, MSFT %,

&R

A K ERBII . BORESRE ) BRI B F R AIH

REF(ER)

ik 7 H A
B3 202411 A28 H

ATV FX
E-mail: lixingjie@yongxingsec.com
SAC %5 S1760524010003
BT : RS
E-mail: xiamingda@yongxingsec.com
SAC %5 S$1760523080004
P —FATk 5P R 300 Hu
0% 4 T Hm 75300
16% A
2% A\

-12% A

-26% o

-40% T T T T J
11/23  02/24  04/24 06/24 09/24  11/24

FAFF IR : Wind, B FEiEXTFIEA

ARRE:
(NVIDIA H 4% 5 33 £ xAl #%

—2024 %11 A 19 B
{AMD&Intel b4 51, #54E B AL
Mok £ 2 AR T ALY

—2024 F 11 A 07 ©
{TESLA: 24Q3 #)id3% % A7,
¥ £ g AR FAK)

—2024 %10 A 31 8
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:) sUIF S R YR

YONGXING SECURITIES

EXLHFE
1. 2R THITHER (20241118-20241122) oo, 3
11, 2R EZREFBEAEIEE oo 3
1.2, 23R AL e T AR AT T oo 4
2. A AL Z ISR R FIBR oot 5
2.1 FEARAIALEIIE B oo 5
2.2 BALKFIRED oo 5
3. BB EBAE T IE B oottt 6
B 1. ISR, oottt ettt ettt 6
RIE = > O 7
B FUIE BT oottt ettt ettt ettt n et en et en et 7
LiRE
Bl: KAAREEFTHREIBEIEIER oo 3
B2 ARAREEABARBITEIEI oo 3

R EBFR

F Ll AR AL E T AR AT I oo 4
%2 ARAL LB FT SR LGTEET oo 5
B B K IR BE oottt 5

W H b R A E G & E T 2



(L) BXiEs 173 B4R

YONGXING SECURITIES

1. XA T ZiTHE= R (20241118-20241122)

11 2R T ZXERBKAARIBK
AR, 2RTHEEI/HKHKNE R I T L AEH(1.96%). ARTE
(1.73%) #RE 500(1.68%). *E g 100(2.46%). #&E DAX(0.58%) -
% B CAC40(-0.2%) . B % 225(-0.93%) . %k B %4 & (3.49%) . ¥ A&
SENSEX30(1.98%). MSCI #&#(0.27%)~ i & 300(-2.6%).

ALARARIZTHRKERBEKKE

4% 1 3,49%
3% - 2.46%
| 199% 173%  168% 1.98%
0
0% - . . . . - —— - . . — N
1% - -0.20%
2% -0.93%
-39 4
-2.80%
o 5 S > ~ » W X B N
b RS 5 O 9 Y s 4 R >
l{\sﬁy Wzg%\v ,Kgy e%@& w@‘Q <%>Q?~ > i &Q® @%5% %C} *
S ¥ ¥ &
ES, R

FAHFENE: Wind, 7§ iEKFE I
AR, 2 EZAHISHIEHE R : TAMAMA #4246 40(0.28%). “h i
i3 100(1.87%) T3k F FHR(Q2.53%) & B1E EIRH(0%). BAARIEHK

(-1.89%) . HHM (FF) (-3.27%)-

A2 AR AR I ZAHBHERRKE

05 - 2.53%
1.87%
2% A
1% - 0,
0% I
1% 4
2205
-1.89%
3%
4% | -3.27%
TAMAMAFHE 45 4 2h i % 52100 P mF AR ERCXER N & 18 A AH A8 4 M (7))

FHHLHEREELELTAE N 3



/7 \

5 = Y E

YONGXING SECURITIES

1.2. &3 Al Z 24k F EARIT1H

AL AR AL F LT AR AT H

BERD 28] B Ak KA (T, £F) BT (e, £5) MeAArst B PE_ttm (£2) BA#BRE (%)
AMZN.O I 1) i (AMAZON) 197.12 20,727.19 41.56 271
MSFT.0 B4k (MICROSOFT) 417.00 31,003.45 34.25 0.68
oogsL. 59 (ALPHABET)-A 164.76 20,16827 2139 448
META.O & 4 (METAPLATFORMS) 559.14 14,115.43 25.42 0.91
=R KA ORCL.N 7 L (ORACLE) 192.29 5,328.48 48.55 4.65
9988.HK F2EE-W 80.70 15,447.36 16.23 745
0700.HK Wil 400.60 37,125.18 19.72 -0.10
9888.HK A K% A-SW 76.65 2,150.20 9.16 -6.81
3896.HK Az 3.41 129.76 -5.70 27.24
0020.HK 7 %H-W 1.43 502.54 -7.94 -9.49
NVDA.O F 45 £ (NVIDIA) 141.95 34,763.56 55.12 -0.02
AMD.O A2 F FAR(AMD) 138.35 2,245.15 122.95 2.56
INTC.O 34 RANTEL) 24.50 1,056.69 -6.62 0.62
. QCOM.O % il (QUALCOMM) 156.79 1,741.94 17.18 231
BHA ARM.O ARM 135.99 1,429.25 222.97 5.64
"SXOH‘“'S BAL L 123.90 2,879.85 152.59 1.64
"88;5"'5 K LU 492.00 2,053.89 -268.41 8.45
[ AVGO.0 i .(BROA]‘)COM) 164.23 7,670.49 150.55 0.37
MRVL.O SR AT 92.51 801.32 -82.96 5.33
. ANET.N ARISTA M % 406.48 1,280.17 48.04 8.57
REStE-3 S
INES:" CSCO.0 ZAHCISCO) 58.55 2,331.90 24.83 1.90
& Anisonss 00988 AN 2483 710.16 313 602
SMCLO AR N 33.15 194.11 16.07 78.42
DELL.N # /R A3 (DELLTECHNOLOGIES) 144.21 1,012.91 25.50 9.55
IBM.N IBM 222.97 2,061.68 32.23 8.77
HPE.N % 5(HEWLETTPACKARD) 22.10 287.01 15.47 4.89
0992.HK HALER 9.07 1,125.10 12.20 -1.09
4938.TW Fa 97.60 2,599.27 14.33 0.93
BaE 601;38'5 T E 22.84 4,537.83 19.99 -4.52
0009277'3 RS 4171 70236 30.66 3.05
60321]9'5 A A 74.85 1,095.25 59.04 3.20
000;28'5 B AR 58.42 205.80 88.51 -3.29
COHR.N COHERENT 105.34 162.92 -86.78 10.76
LITE.O LUMENTUM 89.09 61.20 -10.91 9.38
300;?&3 P FR A el 132.28 1,483.08 32.03 5.85
KA+ A B
3005202'3 118.00 836.39 43.91 -7.61
3003294'3 110.06 609.64 48.11 -4.76
KK 688;‘{985 129.50 110.67 -4,394.95 -6.78
MDB.O MONGODB 332.50 245.62 -111.71 18.85
F 373 SNOW.N SNOWFLAKE 167.44 561.26 -49.78 32.93
IRM.N 1 (IRONMOUNTAIN) 119.10 349.51 333.80 3.67
DOCN.N DIGITALOCEAN 39.60 36.54 44.48 7.46
=itE AKAM.O T+ 4 (AKAMAI) 92.90 139.56 26.52 6.26
NET.N CLOUDFLARE 104.23 35771 -381.29 16.11
NE PANW.O PALOALTONETWORKS 383.36 1,257.80 46.00 -0.94
2 2 REZ2S CRWD.O CROWDSTRIKE 372.26 912.51 536.15 10.54
- 75.0 ZSCALER 210.96 323.64 -560.85 4.71
RELX.N RELX 46.75 870.33 38.51 5.17
RAE TR AEF R SSTK.N SHUTTERSTOCK 30.98 10.80 29.71 1.41
0772.HK 18 L A 25.00 254.56 24.91 -4.40
PLTR.N PALANTIRTECHNOLOGIES 64.35 1,465.91 307.59 -2.16
Mk EREH 2013.HK CEEY] 1.57 50.49 -5.38 -7.65
0354.HK o B 4k £ E R 5.41 147.81 20.82 -3.74
it ADBE.O 1 % . (ADOBE) 512.15 2,254.48 42.06 1.74
* 1357.HK E£ENE 3.23 146.49 29.44 7.31
&AL SNAPN SNAP 11.42 191.54 -20.05 7.74
RDDT.N REDDIT 146.67 257.52 -47.98 17.54
. UN UNITYSOFTWARE 23.53 94.79 -11.94 35.70
EA.O ¥ % (ELECTRONICARTS) 166.67 437.13 41.79 3.29
9999.HK. 1 %-S 136.40 4,379.51 14.35 1.79
NFLX.0 % K(NETFLIX) 897.79 3,837.68 49.32 8.96
) wERE SPOT.N SPOTIFY TECHNOLOGY 475.04 936.51 119.61 3.65
AL &R =7 9626.HK e e 0 142.50 600.30 -19.81 246
S 1024.HK RF-W 44.35 1,913.04 11.52 -13.72
N 6“;“ Ep /N 305.50 1,413.02 96.49 6.12
CRM.N % % I (SALESFORCE) 342.02 3,314.17 58.85 5.15
CRM/ERM —
0268.HK e 1 R 8.77 314.48 -199.03 2.21
DUOL.O DUOLINGO 351.97 154.81 178.39 14.53
#7 0022Z3°'s HRIE 48.92 1,130.90 527.85 -7.82
I TSLA.O 4 M35 (TESLA) 352.56 11,317.39 89.10 9.93
AHBR/RE RIVN.O RIVIANAUTOMOTIVE 1024 104.52 1.89 1.79

AR : Wind, 53R

W H b R A E G & E T 4



r 173 T
J ﬁ 'l[E # A7k B 3R
YONGXING SECURITIES
2. &R AT it K FIRER
2.1 EEARG LG HE O A
R2ARAI FLiE AR LK E B
A5 HEHR L AR FHER B #

1 TR ZERATHER B 2024/10/16
2 4 X(NETFLIX) ZERATHE B 2024/10/17
3 F R = /AT E R 2024/10/19
4 % % (MICROSOFT) —ER A E B 2024/10/22
5 53 (ALPHABET)-A ZERAT L E B 2024/10/22
6 SPOTIFY TECHNOLOGY ZERATHE B 2024/10/22
7 RFifE ZERAHAMER 2024/10/23
8 LRG| ZERAFRE D 2024/10/23
9 44 35(TESLA) ZERATHE B 2024/10/23
10 IBM = /AT E R 2024/10/23
11 T 535 (AMAZON) Z ERATHE B 2024/10/24
12 3 4% R(INTEL) = Z Rt HE R B 2024/10/24
13 5 B =R E R 2024/10/25
14 & o ZERAARER 2024/10/26
15 & AR = ERAE R 2024/10/28
16 A K Z BRI E R ) 2024/10/29
17 SHUTTERSTOCK ZERAARER 2024/10/29
18 % %, (ELECTRONIC ARTS) AR E B 2024/10/29
19 SNAP ZERAAMER 2024/10/29
20 A2 ¥ 5 (AMD) ZERATRER 2024/10/29
21 # 45 (META PLATFORMS) = ERAE R 2024/10/30
22 TR AT ZERMHHER 2024/10/30
23 Ik R Z BRI E R 2024/10/31
24 EHXe-U = ERAE R 2024/10/31
25 SRS ZERFRE R A 2024/10/31
26 KRR ZERAANRER 2024/10/31
27 COHERENT — =R RED B 2024/11/4
28 DIGITALOCEAN Z R E R 2024/11/4
29 ARISTA R % ZERMARED B 2024/11/4
30 AR W fi —FRATHER 2024/11/6
31 ARM AR E B 2024/11/6
32 % i (QUALCOMM) SRR E B 2024/11/6
33 DUOLINGO ZERAT R E R B 2024/11/6
34 CLOUDFLARE ZERMHED B 2024/11/7
35 PALANTIR TECHNOLOGIES =B/ RE R ) 2024/11/7
36 %L (IRON MOUNTAIN) ZERATRE R 2024/11/7
37 FoT F 1% (AK AMATI) = ERAAHED B 2024/11/7
38 RIVIAN AUTOMOTIVE ZERHGTHRED A 2024/11/7
39 iy ® e ZERAARER A 2024/11/13

TAFM: Wind, B FIERGFLIT

2.2. A X FiRER
A3 A K FRE
i L s B 1]
| ¥ CES, EfhAGIARK CEO FAMMHT A FHHE 2025 5 1 A 6 8 18:30 ERAT R —RAK L@ FHAAMK
A=) B b ¥ KA RTX 50 & 3| 2§, Bpsk A Blackwell 2449 RTX 5090 #= RTX 5080,
RAHFER: FRBHH, B FERTFIEA
FH L BEREELE SR B 5




~IES

YONGXING SECURITIES

ATk B4R

3. B ERIZFED
3.1. B A&

NVIDIA: ## ¥ Sk 4t s miRARL, LGHIIRR

I 8] N4 24Q3 EALBIL 350.821C % T, Bl He+93.61%, 3R HE+16.78%:
FHA A 193.09 10£ T, B H+108.90%, 3 b+16.33%; £ 41 F ik 74.6%,
3 EL-0.59 peto

24Q3 ik H kA, 1) HFEFOLFEAZIL 30771 CEL, R
+112.01%, E A Hopper H200 #= Blackwell -F& 4. Al A2 %+ H AL3p
FZ¥ . 5 AWS. T-Mobile ¥ &1E4dt Al #= 5G A ki, ¥AZ NVIDIA
Al Enterprise #4350 Al B R 2 %0, 2) &k 4800 32.79 £ T,
Bl Fb+14.81%, - 8) 745t 5t #73k RTX AL PC, 7 T34 321TOPS; 3) +
AT AL 40K 4.86 1L ¥ T, Bl H+16.83%, 2 &) X A7 NVIDIA Holoscan
B, TRABKRAE R E, 4) AFFMEALSFEI 449 L£ T,
Bl F+72.03%, /3] A T Project GROOT, MKAEAFHLE A

25Q4 4531, FIHMAA 375 ILE L, LT Fs 2%,

Apple: i0S19 HZGIAN “3F3#EX Siri”

4% IT Z K 4% 3] cultofmac, F RN S EAF K —HKd Al KBAIRH 4y
atiE X Siri, AFR PFAER 8 KR5S AT ZHTE, SRR Sin Rk B
# Gemini Live #= ChatGPT #9& &5 X B K, A L2 TF F N Mt
2025 F it a9 i0S 19 F =4,

LAT, FRATAE IOS 182 BHA Beta MA XA FH Siri #EANT
ChatGPT Al ¥ RAk%e, B P T AAFRFFTHHRILT, F PDF. A4
RE %4 K% ChatGPT #ATA I,

Amazon: 2 3] %) Anthropic &/ 40 /£ ALHRF

H& 1T Z K4 3| CNBC, &5 5 # ¥ B 6] A L5 Ak A1 4) /2 8] Anthropic
FA 40 1CEA, AT L Dt Lo ERTHEE 80 1L £ . BB,
LB M%Ik% (AWS) & H Anthropic 89 % & =7+ H A A 2 A1
fk#E. 46, Anthropic ¥4&k4t AWS Trainium #= Inferentia % R &k & 7+
E LB A TR,

BE: BT 2025 A KA RIS KAEAR

FARAR, BEUBA EFREGRITESTERER, s KT
2025 FA1 KA L KAEA G A, AT EELER EMAERE. F
BRRT, FETLC KRR ER, 2 AARRARERS, L
SRR B A E KEEA, £ 11 AiXE 1510k, B ¥LIZ Tokens
X AAR 1.7 AT 483 —SF AT BOR AL FE 49 5000 70K B ¥ A=, 3K 3042,

FHHLHEREELELTAE N 6
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YONGXING SECURITIES

3.2. BF N
K3 GPU T AKIEF O sk 2R, A E Kk KA F R %K A%
KHFBHAT, B = e T RS, 2iL#EE AMZN, META, GOOGL,
MSFT %,

4. RI&3®T

1) AR RESEAM
ARET 9 KB, NG LN 5] 62T LR KRR
II‘/TIO

2) BRAERERRFH
AREBRE S RBINH, N AL LsEinxn ]k by & 2B R
EUPAN

3) BABERTAHM
AREEFHRRRIAH, WA E PN k6 b 5 @ ks KR 69 R

W H b R A E G & E T 7



) BiEs LA
AT B

KIREZ L5 AR EA b EIE KL a8 F 699E R AR T E MR T I M A IER AT, AR THIRLE K,
HF W FHRGHT R T, Rz, B ELARE, RIERERAOE & RO ENE, 3 ARREG N EF 5 R
To RREEARIEE KIREGITA T RARAERARIE, RIRE TR EGETIEFW . FH. W ERRBET R
AR EFotEit, FREEMEZFHBRERT R, I, FTAFRARFHNGETRH)RE., 15, ¥ R4 5
AARE P 69 LARYE A & LSR8 F 4 S ) 448 K .

2 8] b 5 F AL
BSSIERA RN A 2 BiE R BB EEER A AE, BAFIERRTERLGFFT, BEIERZTEHLEFTHA.

BIIFEHRE HIREE L
B ERT IR AL E TFTIIEAFOE P —ARELREBENIEARD R () BAAHAREDAL 6 MA
P ) AN AR ST T B AT % AR HOR LY Ak
EN & & I 5% T AR R 45 8 20% A E
W JEAN & ILF 5% T A 45 3L 5-20%
ke BN IIEAT 28 A A5 5 5% 1)
A P R I35 T AR 455 5% A b
TR RFIRA: DATITLE BT PR 6y b — R R EARIEAT e 7 AR m A () A BT A 50 4T b AR
HA 12~ A ey R A @ fe T b ig At T AT 5 A £ &R NG F &,
W TR A& AL, BRI T R A RS H
e Tk K RKmAaE, Aast &AL R A E AT
B TR A@ARX, st R T REIA LK
ABRAEFR T H R AR BLA: A ST AP iR 300 43 AR BT HURB AR LR 3T F AR
15 (AT U8 b AR GY ) R EMRBOT 4580 (At 451 4RA9) A A B 458
BRI R LA ;
TBE A A RAH KRB 693 A BRI BATE, B H R R 5 REAHM AR IFRLAR TR LEF. AIFHRIK
ARAGZMITIFHAR, BFHEZIERGELIUETAMAGEREN . BFTFH B EE RIS, UIRRLE T &
9= 545 8, ZFTH TR ASHTIF LTI BB AR 54T 5 A .

GV

BB BFTORILT, RAIERARNS AT RAR “AN]") RIEL XM TR FHRE TP A8 8] BT K478
IER BB AT G, AT AE A X 2o S R R F BRI ARAT . M R AR 2R * e ¥ EAPIR 4. Bk, #&
FA L HEB AN d READKAR Tt B A 0 ARELLELEGH LR ZN R, BITHIF D ARERLHR T
KA RO — 5 F R TR G INA AIRE T AR B T8 H8F .

#EAR 5 B

RIREBA 2 BT AN A, BTIEATFIH. KA ARERG —RA. REANIFLPBBET, HTM
MBIANATIFMERTA K&, EH. R, PRI AARBEFHETAE. FUHRERNG—TRRE R A EE
B R AR, B4, #H&. PERI] HHE K,

HH5 L BEREELELRFH 8



) ERIES TR
T£59

AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,

HH5 L BEREELELRFH 9



