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SHANGHAI SECURITIES

B 5 B & xAl A8 ¥4 Grok

WAMNEARR, FfhEZAH Al R4

—# A M F 4R 20241125-20241201

¥y (£4)

A7k wF
H #3: 202412/ 03H

DHIIF:  ELE
SAC %%5: S0870523060002

-15%

-23%

-30%

WL — AT k45 5 7 K 300 pbiL

%300

28%
21%
14%
6%
m -

-1%
12 04/24 07 /2 11/24
-8%

AR
(eRFFhTHENLE,
#3HE)

ZE ek

—2024% 114258
CAME: AWS BdAdEdagwk, %
F Al E3hok)

—2024 %11 A 20 8
(R #5Ehaemeg, ALk
ASML BHEZ %R A%

—2024% 11 718 8

R S

[F%=m]

*

A EIE48 %R0k 3326.46 &, JE k3 A +1.81%; FIERAGIR
d2 10611.72 &, JEFR#1@ 4 +1.66%; AR50k 2224 &,
JA Bk 3k e A +2.23%; 7K 300 1540400k 3916.58 &, ik tE
+1.32%. PIEALH L4544 1279.04 &, Rk ia
+2.07%, W5 KEAH—K.

(AT 2 ]

*

*

11 A 28 B, LT & xAl 2 5] A 4m5%F= OpenAl /kglé‘]ﬁ:
%, 1X T 12 AA#H T Grok WAMB A L Bz g ALK,
R3RLHF. Xk A EMT OpenAl 49 ChatGPT, /m—‘rlﬂ)’
AANANIEZE L7 R XAl 89 Grok P A LS A. .3 OpenAl &)
ChatGPT. &9k # Gemini ¥4 & Anthropic #) Claude & R &% 4
5, BmK AL RERIN LR P, W xAl 2589 Grok
KR BALRTF X &, BA@@a R F e f. R4E
(eakntaR) , ZE R THRKEE XAl TR T —3%af 6L, X
Hak T KA ® 5010 £ T, M8 E1ARE] 50012 £ T, &
SAAFTET —&. AFEEMR, Musk 4% xAl 2 8] 25%49
Mety (R Zik 25% 69X i7 FIAR) 42 T il L HH 44012 £ T
At Twitter #9487 %, PARIRARA 89 Bike AT A xAl 3E 2 ¥
FE A ERATHWES, REEHREARENE ARBE S
#—¥ 4. 5 OpenAl. Anthropic ¥354 35401k, xAl 4
Musk t9MARa A Flt BT 238, TREHFETHITE
HEEHGESHESE. XLATE Al B RAFE—F A8 KR
#AL, HHEAMTLGUFKE. ALFEARGTES D 5 R
&, Grok Rz R &9 R A ¥t — F B A A7 R ATUR 69 5T+ 46
Ao

Fipik e SC24 A2 H X4 L4 d H200 NVL PCle GPU #= GB200
NVL4 % #4765 Al RHBERER . FZpEEATH LRI SRR
T 424 2] 20kW 89 A4 5, HR A= 242, @ PCleAIC
75 25 69 H200 NVL 32 43X 2k 3135 3 ) 69 48 3K 20 46 WA Al +F 5
. H200 NVL A & & & A aT H100 NVL 49 1.5 &, ik
1242, A 1.7 1589 Al 432 EE, @ie HPC B A P4
& 30%. GB200 NVL4 A28 % /#4235 T 2 A~ Grace CPU #=
4 /~ Blackwell GPU, HBM A A ¥k 1.3TB, #a%F 24
GB200 Grace Blackwell A#248°% F, HAR)#E A R L K2 T

5.4kw. HEAVAARE AERXALHRESE KEETH GPU k53
KREKEHIE, RHPIMALETRABLTH-F 6 H200 T XA £ Bt
B3t AR AALT BB, REERIXAITR ARGEEHK
#o



LBy Tkl &

SHANGHAI SECURITIES

B OEFE

HAVAH : ARK Al X ER AL ER, RAVANATH T L E
WIRAH A REGEEK RN TEOREANE, BASHAT K, BN
RRHENKEE KRS, LTHAZRAEE. BARZITLE 2
Y ARAEAE N 8] o IR E VAT R

1) AVRES: TH) AEE TR+ T FR AT, Xz [FH
Y. [Pireel)] . [RFERE] .

2) PCB: ¥fhik i +¥ R F sk fmgd. #KE: B
Y. [REaex]l . [AL4EF].

3) KELF: BHE{H+TEM AL, FXE: [EMWELE] .
[ 741 o

4) ARFr: AFAA@AER, AL LFORELK, FUXE:
[Caxsm] . [EER] .

B ASRT

THERINAAY:, ALHRBERKZ AT LILTAAA, EH453
BARAE AT LA RBETL; FUHEHT, RAEFRBAIE,
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SHANGHAI SECURITIES

B 1: &%) % CY2024Q3 B AFR (#45: LEL)

P — Ak [ Meta Amazon
e TR YOY e i H YoY —e=—=Meta YoY === Amazon YoY
2,000 A - 50%
- 40%
1,500 -
- 30%
1,000 - L 20%
- 10%
500 A
- 0%
0 - - —10%
2003 21Q3 22Q3 2303 24Q3
AR : Wind, _EEiEFRFEH
B 2: &%= % CY2024Q3 A A EFHR (£f: LEL)
— 5 — A e Meta Amazon
e 5K YOY e AR YOY —emmmMeta YOY === Amazon YoY
300 - r 300%
250 A - 200%
200 7 - 100%
150 A
L 0,
100 A 0%
50 | - -100%
0 - - —200%
20Q3 21Q3 22Q3 2303 24Q3
FHRR: Wind, _E5iE KL A
B 3: &%) % CY2024Q3 K AF L HFN
— 5 — 1 Ak  Meta Amazon
N YOY e Ak YoY —e====Meta YoY e====Amazon YoY
250 1~ r 300%
200 - - 200%
150 | - 100%
- 0%
100 1 - ~100%
50 1 - ~200%
0 - - —300%

2003 2103 2203 2303 2403

FHFE: Wind, _E45iEXFEAF

WL HRAERERF A3
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SHANGHAI SECURITIES

A7k 5 &

k: AUF N (RE12A18)

BN 124 A Lz
S RN N A 2023 2023 YoY  24Q1-Q3 24Q1-Q3YOY 2023 2023 YoY 24531' 24%?3 PE 2024E  PE 2025E #WZE4
Féwss 1353 -3.33% 130.5 37.92% 14.0 -14.81% 14.9 63.86% 24.4 20.0 40.67%
PR 89.4 7.23% 90.1 48.15% 15.1 11.09% 18.5 93.94% 28.3 214 71.36%
4 A4 1659 -7.93% 147.4 19.42% 1.6 -23.96% 13.7 52.65% 27.4 21.9 17.61%
BEAE 793 0.58% 77.0 34.02% 6.7 -15.09% 76 30.54% 29.7 20.0 121.17%
PCB AR 3207 -11.45% 234.9 14.82% 32.9 -34.41% 19.7 7.05% 215 17.2 52.70%
*EAHE 536 0.11% 435 9.10% 2.1 -59.82% 0.3 -116.59% 237.3 71.7 -19.14%
FELF 1076 2.31% 90.8 17.11% 9.4 -12.16% 9.0 29.14% 18.0 15.0 13.25%
FLdE 3365 6.56% 264.7 17.62% 19.6 -17.05% 10.7 -19.91% 23.1 15.3 43.35%
EX-L 32.7 -7.40% 31.8 32.97% -0.2 -107.99% 1.9 1156.98% 93.3 423 189.01%
fEREal 107.2 11.16% 173.1 146.26% 21.7 77.58% 375 189.59% 26.7 16.5 56.63%
# 5 B 31.0 -6.43% 51.3 145.82% 6.9 -23.82% 16.5 283.20% 35.7 20.5 133.38%
RFilfz 19.4 62.04% 23.9 98.55% 7.3 81.14% 9.8 122.39% 39.8 24.8 60.07%
KL/ 6434 16.8 -0.57% 12.3 -4.23% 0.8 -59.49% 0.4 -73.37% 38.3 20.8 -15.84%
A% LIAE 1021 -15.01% 90.0 23.42% 10.1 11.14% 9.4 15.19% 27.1 21.2 20.60%
A 60.6 -12.31% 53.8 24.29% 6.2 1.80% 46 12.26% 429 30.5 48.84%
AL 309 -18.46% 27.6 18.60% 1.0 -44.59% 15 26.15% 0.0 0.0 13.78%
XERA 8.8 -5.22% 9.2 47.00% 1.6 -13.86% 15 39.09% 64.6 42.1 81.33%
VR RS 7.6 -52.31% 4.3 -38.57% -18.9 | -16477.75% @ -6.1 -13.60% -211.0 285.4 -14.28%
J ezl 90.4 20.15% 71.2 23.93% 9.8 17.80% 6.7 -10.58% 20.6 25.8 8.51%
B3R Ep 21.7 9.60% 1.4 -5.20% -3.6 -41.90% 3.4 37.26% -442.6 69.9 -40.41%
Rt £ AE 4.8 12.97% 2.1 -29.94% 0.2 -1386.23% 0.7 -73.26% 1031.8 36.2 -26.02%
2 FAHE 4.9 31.72% 2.1 -5.94% 2.9 -6.23% 2.9 -9.00% -28.1 457 -30.61%
Li#mMEE 863.1 12.73% 641.5 -3.61% 24 18.30% 1.3 -23.84% 34.9 27.2 -11.00%
& i At 17.8 1.38% 125 -7.09% 1.9 3.74% 1.4 -23.34% 0.0 0.0 -5.87%
REER 18.2 -25.98% 13.4 -15.23% -3.7 -24151% 2.2 -447.71% -98.1 52,5 -39.30%
— HREF 5573 11.92% 411.3 -0.42% 10.8 174.79% 9.4 20.90% 15.9 12.2 -10.81%
BRGE 2191 46.71% 189.7 31.13% 15.5 30.57% 14.1 46.49% 32.6 25.0 -2.89%
A3 44 1.7 -0.58% 7.3 0.05% 1.2 -662.03% 0.1 23.11% 0.0 0.0 48.73%
A 3.6 -23.84% 22 -15.24% 0.3 -71.05% 0.3 -162.00% 0.0 0.0 -31.02%
AEHR 5.1 -38.58% 35 -14.67% 22 -1603.80% 1.3 -19.98% 0.0 0.0 -9.99%
ET LR Rl 78R 35.6 0.14% 23.3 -1.59% 14.0 -17.07% 6.5 -15.53% 130.0 108.5 117.53%
AAME 1108 -11.25% 73.0 -13.96% 81.9 -3.71% 60.4 -2.69% 50.6 435 94.79%
fsd 4t 11.1 -11.33% 7.8 13.61% 0.7 -78.54% 1.1 -171.18% 328.0 150.4 65.45%
ICAAHE 14 -11.52% 0.7 -38.51% 0.1 -29.84% 0.0 -182.40% 0.0 0.0 309.42%
b EES 672 -30.26% 29.2 -29.77% 2.3 -606.53% 3.4 20.05% 402.1 204.5 52.95%
o i»iiéﬁ#i 18.8 0.90% 14.1 3.44% 1.9 212.11% 0.8 46.25% 0.0 0.0 67.24%
R 91.4 6.66% 58.2 2.44% 1.6 13.66% 0.6 6.43% 0.0 0.0 28.28%
fAGE 524 -3.73% 36.9 -4.70% 4.7 -39.36% 15 -74.92% 66.0 454 -30.64%
LB 12425 1.05% 900.4 0.73% 93.3 15.41% 79.1 0.83% 15.0 13.8 20.54%
KR 3113 0.68% 211.5 -6.23% 5.1 24.39% 3.9 20.07% 315 22.8 10.45%
EN Y 43.8 19.05% 33.7 9.55% 1.2 4.95% 43 -48.05% 715 49.7 -34.03%
BEAE 5449 16.69% 462.3 36.74% 30.2 23.42% 23.7 43.74% 25.8 18.8 59.26%
MAR%  98.0 5.77% 57.4 0.53% 9.7 -541.28% -14.6 -41.24% -2429.8 136.5 -25.69%
FY FEg N 315 41.02% 29.4 57.26% 0.4 104.44% 0.1 -84.85% 276.9 164.4 34.84%
A E R AR E 314 4.42% 24.1 11.43% 1.6 55.24% 1.1 12.74% 193.3 139.5 133.29%
K 82.5 11.94% 55.7 -5.27% 10.0 362.91% 8.2 0.07% 19.1 155 12.72%
i@#AH 1758 -7.97% 2221 73.07% 53 -45.15% 0.8 -78.44% 92.9 73.0 38.95%
A 4.3 -29.91% 5.1 81.20% 14  -5183.46% 1.1 -30.51% 66.7 150.3 -11.66%
R A 18.8 0.90% 14.1 3.44% 1.9 212.11% 0.8 46.25% 0.0 0.0 67.24%
S AL 5.3 -28.17% 4.2 -0.85% 2.3 -555.00% 0.4 614.66% 90.4 33.8 -8.70%
A 3.6 -23.84% 22 -15.24% 0.3 -71.05% 0.3 -162.00% 0.0 0.0 -31.02%
HHRE: Wind, (FinD —F K], _LEEXTEL

WHLHEERER S Y4
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SHANGHAI SECURITIES

2H7 I 5 B

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
h AARE, FRERERANRE LR AR, /KFW. &%m&%W%%mA%é,% B ALAT 5 =
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 & IK 5% T 2R 4540 20% A £
W MM F K% T A R 454 5-20%

Pk M F AT R 455 25% 2 18]
B BN E AT A ERKHK 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 AGERBFTLEHANSTRATHELERBENGE &,

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 .

&FxEH

ARSI LEIE R AR THEA S (AT AR “ANE" ) BEFIER. AXITERBERAKIABERALAE
Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR R AH . B4, S ARER. wBIANIRFI A, FIRG, FULR BN LEIERA R TN SR
B, ERFt AME#RTAGRENGI] A M T2

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

Tk, TERAR LR BB ERNIEIE ERREA, A TRAESARETHETH, &LRENR—2E

Mo A S RRIEARE PTG ERBFERITRE. R, Ao s 3 AREPT SR &TET K E B A6 AT K

BB, BIAHE S AT EBRIENL G 2 H RHE K

AREFHAZAELRELSE, FARMRE PRGN ER . BEMFLT, KNS, And] R IRXEIM

%&i%%iir’:"%#"‘ﬁ%‘] 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



