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BRRIR: Wind, BB
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> «BESBHRE: FBEEIR, Wl
NEFRIEKMENE? » (2024/12/5)

> «BRSBRIGhRE: hZhRFR, SNE
3By (2024/12/2)

> «BRSBEIERE: R IR,
EnERTIESRNIEREY (2024/11/20)

> CHEEKERE: SRS
BiAEEHESEY (2024/11/20)

> FBCERBUHEES  $56 R, ITRS
B “HREAMIZE” » (2024/11/20)

> «BRSBIENRE: KRSl aEE, 5
A ESERIFRY (2024/1114)

> CRFTRERIEEE, TP RUREHFRIGK
HEZEZM4? > (2024/11/12)

> «BRSBEIERE: KERHSHFES, I
ERXREFHLIELENEDEY
(2024/11/7)

> (LIEE BERZUWEMIIINBERTS
BAIREEY (2024/11/1)

> FEESBEIREIRE: ZHEHNR, NEEE
AKREAY (2024/10/31)
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BESERR

S A S
o i 2024 12 10 B
PERH

RNEBR

1 P R B FE Nl B ] 2 K7 coeeeeeeeeeeee oottt et ettt et et et et et et et et et ee et et et e et ee et ee et et et e e e e et enenarennann 3
RIS N8 2 o RV = i ot = - AU USSR 3
1.2 B APBBEM AR B A R K IR R T 4 oo 4

2 BT AZI AT v veveveeeeeeeee et e e eeeee et eeeseeeeeaeeeeseseseee et eeeses e e eeeseseeeaeeseeeses et et eeese et et eeeaeneee et et enenene et et eeene et ereeereneaeas 5

=== /=10 et 1 T T USROS OSSOSO 8
IR =g =N 5 E a1 11 TR T TR TP R TR TP OSSP R T ORRRUPPPR 8
R0 = /OSSR 9

Tl |4 = L TP 9

D T B B i v e v e ettt et ettt et e et e et e e st e et e et e et e ete et e eteeaeeaheete e —eaaeeateeeeeteeaeeate e aesreeateeeesrteareesreeaeareens 10

R B R TTR eveveeeeeeeeeee et et et ee e et et et e et et eeeee e et et ee et eee et et eteae et et et eeete et et et eeeteee et eaeteae e et et eaeeene e et eaeeene et eeeneae e et et eaeenennes 11

BRER

o N o > QRN = SOOI 3
EFR 2: SpaceX A B E A B R B R A T A I oo e e 3
B3R 3. AR BRI R B EI T RIBE R oo vevereresesess ettt st a et s e s bbbt 3
Bk 4 BRIETFHALAERETTRIE 2030 FRATFTMA, N 2025-2030 FEIHEHFLA 5.85 RN BEELTE s 4
Bk 5. SEREEREMR, DO KA ABABEE A T oot s s s s 4
BIER B S AT SR A B TR oot 4
BR 7 RUARSTEIE T, BT R ITUME I cveerrereeereereseesseessessses s ssesssesssesses s st es st s s e s s st e st s s e s s st e s s st enssesssensses s st sns s tnssestnssestans 5
Bk 8: HASEIMRISEAREF BT L 0.86%, EIEE i 5.37%0 i ceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee s seess s s ee s sess s sess e sssesssenn 5
Bz 9: Wind 25 F5EAE EEF B BT LK 0.79% , EIEE K 3.61%0. c.uuucieeeceeeecveee et 6
B3 10: Wind 2 FARANEIEEEF B AT LK 0.95%, EIEL_ETK 3.26%0... ..ottt 6
B3k 11: JuER TP WA B AL BRI TEL 0.47%, L LT 15.23%0. ettt 6
B3k 12: /NS BEREARMLEFEE BT TE 0.39%, EIEE T 15.23%. .o 6
BE% 13: AAESEHHRIEHAEMR LB EFT LK 1.67%, EIEL LR 6.13%0. . ceeeeeeeeeeeeeeesseessesssesessses s ssses s ssesssessssssssssssssssssssnes 6
B3k 14: B FESEISEARMELEFE BT LK 0.77%, EIEE_ T 28.94%......cooooeeeeoeeeeeevees e snes e 7
B3k 15: HFFESEEEA ML FE BT LK 2.90%, EIEE LT 19.75%. ..ot 7
B3R 16 2R B B U I T G I e ettt ettt s et s b sttt e bbbt sttt en sttt 7
BIZR 170 KT FEITRIBET 10 BB eeoeeeeeeeeeceeeeeeeeeee e se s ss s e ss e ssse e ss s s s s s e s s s e s s s s s e s e ssenessens e 8
BIFR 18 IXFBEIBKMEHT 10 BBmmrrieecvieeceioeeeseeee e s s ss e s st bbb 8
B3k 19: 10 AFEEAZESE 143 5, FHLREK 49.6%, FLEHEEFTRK 11.1%, BB 46.84%..c...coceeeeeeeeeeeeeeeeereeeeeeeeeeesnnees 10
E& 20: 9 AEEREFYIHEKE 2371 HEB, BT 25.73%, MAEFAERNIEAC 12.41%0 e 11
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MINMETALS SECURITIES

PEEH

1 EEMRXHNEE L ZEHZK?

11 RBEERFERR S FREYRTEEE

RERERBPBELZHURELR, FAHEERSH SpaceX [y Starlinks FIE AR G60.
GW. HRIEANZREUVRETARERNEEEEITL, BRHLHEH TN B EIING
SpaceX F1E NI GW F1 G60, IR#EHRMTNE , it 2025 F F 2030 F=F &Itk 3.03
FHRRNBELHFHE. BIRTHRU LA ERETRTE 2030 FEFTEA, W 2025 F% 2030 F
FEZ5.85 AR EE R 8. MR T 2023 FLKEIT 2781 FMRNEE L HE,

i

AR S FRETRYTHENEE, KRIUDE = WsDRE LB K.
EE 1 EERERTERGBEBK R

B3 2: SpaceX B ABELFHESFRELRFHENLE

BESERR

2024 £12 510 H

e DELGHE

- II|||
-----....II
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uSpaceXGEDELFIHE

2024 1-10

A

BRERIR: pixalytics, BHEEM R
E BERRMPEIHEE.

B 3: RRESRMEPPELSTRIEX

BRISRIE: Space Statistics, AH FEMRET
E: 2018 £ 2 B E .

0 = BHYLHERNE BWEHNIEENE 0
EER A7 Ex By B GEE&E) Rk R R
Starlinks (£ L2 Btk $—HA5950F 1202445
i spaceX EJE| 43000 7479 1A ZRISEM LS, #ITRI595087E20274F
1B Z Al
BlueBird Block ASTS £E 243 5 %112025-20264F # & % 15605
Lynk Global (§i& %
Lynk UbiquiLink) Ed=| 5000 5 FEEF) 2025 FRFHTRE 74 |
MRDEBLZRH. ¥H Project Kuiper £
Kuiper Amazon Ed=| 3,236 EMERLELMHEIRE 2024 FENEE
P-Labs Planet Labs E3E| / 244
HIBLEO GlObEIStZ‘(r) c/i/;pple%ﬁ 2@ / 31 20256 FHHIELTH
W 2024 FEFFIE % 5T 28 Bk LoRa T
EchoStar  EchoStar (E&E£i&il) =E HER / £, URHMEERN (oT) BR%E. 20254%
ST
Iridium Next Iridium ($%k2) Ed= 81 75
Telesat e
Lightspeed Telesat mEX 1671 198
Sfera Roscosmos HBH 380 | 640
Eutelsat OneWeb (E3 :
Oneweb Eutelsat’50OneWeb& 3) B ! 654
it20245E GW E BEFF IR AL B R 5T, £
GW hEER thE 12992 20304 Z RITER10% D2/ % 5F. FI20304F
2R, FHBEEHRIFIAI8008
20245 [REMI0BF B E X 5; 20254 [K5E
FR648TK ST, RMUXEMLEAS; 20274
G60 (Fil) LiEiERE hE >1.5w 18 JRSEM L1206 —HIER, RHSBRML
EE; $I2030F K, TRELSHHERHNT
EMEKMEN.
B2 FEMRAXRHE &R hE 300 /
— am oo 20254 LI £ P156F B2 AMIEIT,
i HEHER THE HE 156 6 =R 5 2 Rt
. o= T T HRITE20245—2029E R §I720B D E, H
FEAZES®  AERINE & 0 ! ICOBRIRMEE L, B R
4R35 Galaxy SRR h 2800 7 20254 A % §11000F R D2
IBESE B IBEERN (EEFRX) HE 10000 /
RREITEE HFRE o 5676 20

BRKE: EATIEMN, AE R, FHEM, GuntersSpace Page, Space News, Via Satellites, Saudi Press Agency, cnBeta, R# IESRFT

E O RATERBRATHER

B 1P 5EA 7R B AR T
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BESERR

%ﬂgﬁ 2024125 10H

PEEH

Bk 4: RIRTHAEMEEITRIE 2030 FEERITEA, N 2025-2030 FA&IHKHL 5.85 BTN PR L HE

2024-2030
2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E g =f£
=) 'Ir'H:g.E.
e iEEE 2 108 538 300 346 1500 5000 7204 T
52 2 110 650 950 1296 2796 7796 15000
e 0 9 2 10 100 150 400 628
o EE 9 11 21 121 271 671 1,299 1,290
e 1984 2000 2,100 2,200 2,300 2,400 2,500 2,600
spaceX = 14,100
FE | 532 7,322 9,422 | 11,622 11,926 | 14,326 16, 826 19,426
Amazon s 10 50 100 200 500 1,000 1,376 3 226
Kuiper 5 10 60 160 360 860 1,860 3,236
e 5 69 100 300 800 1,500 2,226
Lynk B5E 5 74 174 474 1,274 2,774 5, 000 4,995
. e 50 100 150 280 400 493
ightspeed o g 198 248 348 498 778 1,178 1, 671 1,473
. g 10 100 200 400 800 1,290
=N (=] ,

WilGalaxy o g 10 110 310 710 1,510 2,800 2,800
RRBITE | B2 20 40 100 200 500 800 5 676
B 5= 20 40 80 180 380 880 1, 680 '
. e 100 1, 000 2,000 2,500 2,700 10. 000

GN + G60 + SpaceX
BEEE
yoy 7% 25% —5% 9% 47% 95% 32%
H R
“ﬂkéigﬁﬂ” 199 540 1,950 4,180 6,700 8,885 28,170
itHigs
yoy 171% 261% 114% 60% 33%

SRTMU LB & 3, 050 4, 696 8,230 14, 600 19,317 58, 450

Rt iE &
yoy 7% 54% 75% 77% 32%

BERRE: EATIEMN, AEHHKR, #HEM, GuntersSpace Page, Space News, Via Satellites, Saudi Press Agency, cnBeta, FH IESHZATR
pll
AP ATEREATHER

1.2 P E APHREARA BR B RFERKER XK

AREEXHERFHBREAEKEEENHFHIABRKB/BHRO . RFBEET (NEE
GW+G60+SpaceX 1Z8), APHAERMUIREEFH R 256 I, 2030 FRAEFIRFTRKAN
658 If; SMIEHT (BERTHLALEEITRIAE 2030 Fa75TM), 2030 FFAPFHRE H bt
TRiTEERR K7 440 If, BAREEFIFEFH KL N 842 M. 2023 F A EFAEHE~EXNH 200 i,
WRERHERFEHEAZEEAKREE K, TSEARANHNEERA .

Bz 5: RIRERREMF, O K. APREERMII TEU El%k 6: RARFRIGEFR

800
Hith, 10%
700

600

A PHEE 19% 500

& o
£15h,43% 200

300
||.|||||

JELT, 28% 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
s hERAFERRKE 5K

o

o
s

FRRIE: WREHEFR A LSRR BHRRIR: Wind, AR ESHRE
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AESRERAR
BH TS 202412 510 B

PEEH

E&R 7 RUMERTHEET, BHKmNERL

2024E 2025E 2029E 2030E

RFERTIRELSE ((XF

B GH+G60+Space &) 2,781 2,912 3,435 3,305 3, 541 4,845 8, 695 11, 227
BERA#HE (ko) 22.77 22.77 22.77 22.77 22.77 22.77 22.77 22.77
KFEREBMEETR (M)
7 7 1 11 1 2

TR 63 66 8 5 8 0 98 56
yoy 7% 7% 7% 7% 7% 7% 7%
SUERTDELHE (FE
FH L 2 E X 720304 /] 2,781 2,912 2,839 3,050 4,696 8, 230 14, 600 19, 317
SERL)
BER#E (ko) 22.77 22.77 22.77 22.77 22.77 22.77 22.77 22.77
KEHEEHBMESETR ()

107 187 2 44
CE R 63 66 65 69 0 8 33 0
yoy 7% 7% 7% 7% 7% 7% 7%
KeAFTK (M) 93 98 103 108 113 119 125 131
yoy 5% 5% 5% 5% 5% 5% 5%
IHNER (M) 143 153 164 176 188 201 215 230
yoy 7% 7% 7% 7% 7% 7% 7%
Hith 33 34 35 36 38 39 40 41
yoy 3% 3% 3% 3% 3% 3% 3%

JEREW-HRT (W)
yoy 6% 8% 4% 6% 12% 23% 14%

FREH-FU ()
yoy 6% 4% 6% 14% 23% 30% 18%

ERRIE: Mysteel, (REBER, MEFEFR, A IESHRETIN

2 Bk Em

XME (2024 £ 11 B 18 BH-11 § 30 B), B SEHMEHEEUIR 6,439.51, HELLEE
Bl LK 0.86%, EEL Lk 5.37%. FUAF1Tdkr, Wind 3B 58Uk 4,451.65, M ELAE
AT L7 0.79% , B Lk £33k 3.61% ;Wind $2 B IEAR Fis i 4 2,183.43 , A LL B BT _£7K 0. 95%,
B bE £k 3.26% ; b At =l 5 % Wi 1,685.06, AHEE M A HIT T 8% 0.47% , B EE £ 15.23% ;
RA/NEREIEEIR 16,734.34, AEEMERIT 2% 0.39%, B L L3k 15.23%.

Bl 8: RSB EHEEARLE M AERT Lk 0.86%, EEE LK 5.37%
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FHRBRIE: Wind, A IESHRAT

B PR A IR A AR T Page 5/13



ﬁ R ESF

MINMETALS SECURITIES

Bk 9: Wind 27 ¥ 448 EE BB AT itk 0.79%, [t _Ei 3.61%

&3 10:

BESERR

2024 £12 510 H

Wind $2 8 IEAR 5 E ABEE P AT £33k 0.95%,  [8] EE 7k 3.26%

Wind$85 5 3
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BRSRE: Wind, ERESIZAT

Bl 11 AiERs T =l e85 A B LE A AT T8k 0.47%, REEE ik

FRRIR

&k 12:

: Wind, AF LSRR

RR/NE BRI B ELE R T B 0.39%, L L3k

15.23% 15.23%
. - — e
HER A R 30000 BRI BiE
3,000
25,000
2,500
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15,000
1,500
1000 10,000
500 5,000
0 0
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e R B B B B B B B B i B B B B B R B B B Ty X2 EEZEZEEREZEEREZEEREEE
W o T O N NYL O M® Hd WY AT NN NN S M ® B oAl D oM W oM D oN W MW oN W oM O oMW N8
$733§87g=9838593888323¢8¢ £98g933840849844835384938493
N oth O WM~ 06 S O O o o oMo A th O & ™~ ™ h S O Ao N oo o
o 0 0O 0O 0 0 0 0 0 0 0 0 0 0O 0 0 oo 0 o o o O o 0O 0O O 0O O O 0O 0O 0O 0 0O 0O 0 0 o o o o
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BRISKGE: Wind, AR EARISAT

IBIFRPTIE L IR 5K T

BRI

wind, AFIESFRET

EFSEHHGUR, WA (2024 £ 11 7 18 B-11 B 30 H) B3 S HHE BBk
6738.4300, FHLEAERT_LAK 1.67%, BEEE_ 7K 6.13%; RIS AIEH IR 4926.56, 1
EEFERI LK 0.77%, EILE LBk 28.94%; RT3 Sthfs Huaik 4772.62, MHEL & BT LK

2.90%, ELEERK 19.75%,

Bl 13: RS ReHAEA LR AR LK 1.67%, EEE_EFK 6.13%
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FHRBRIE: Wind, BFIESHRAT
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BESERR

i, EBEES 2024 & 12 510 B
hERE
B3k 14: B FESEREEAR BB ER L3k 0.77%, [t ik B3 15 HF¥SAEEA BB A Ea Lk 2.90%, B ik
28.94% 19.75%
ERESHIES BT SR
7,000 8,000
6,000 7,000
5000 6,000
5,000
4,000
4,000
3,000
3,000
2,000 2,000
1,000 1.000
0 0
ceceorpocpecoorERERREERRR R i Iy
brggdsdbteddssoddasdgesd grggasdwoddaggoFzaasdwe g
dwdeditdeddddaiiddadgss O I B R T
ESRRSRRRSRRsScsSssSssSs88% S ERERXi2REiisscssgss888¢8%8
BRRIR: Wind, AR IESRT BRRIR: Wind, B IESMRAT

WM BN REHE . XME (2024 £ 11 518 H-11 B 30 H) AT E, S5k
e R B (PSR, —SERLERK, FKIED A7 1.53%. 2.33%. 1.82%. 0.71%.
1.33%; #ERTE. =JTRISRMA. . MLMEIEE. EEAY. |l BE . B 8
FTEMME T B, BiE5 %) 7-0.64%. -2.33%. -1.10%. -1.74%. -1.44%. -0.69%. -1.61%+
-1.66%. -3.26%; IEBEERTA. BHRIA. 15160 . BRI BFRZ RESHAMERFE.

B3k 16: KE XD TUIEH BN EIER

Rz s AR Mg i) SED) Eils
BERER (ST/Mh) 78,180 -0.64% -40.30%
Sk (/i) 68,290 1.53% -43.31%

FraeiEA R
=TI (523)  (FIEM) 6 -2.33% -16.56%
EREgsk (Er=) (o) 1 0.00% -9.57%
BRI (=99.6%, ) (FT/FR) 43 0.00% -23.56%
fMEmRAR HfR%5E (C099.98) (Ir/mh) 179,000 -1.10% -23.50%
SHEAERIGAY (TT/N) 126,010 2.33% -3.96%
WL MMEEE 170 -1.74% -21.44%
EHELY (GT/iE) 413,770 -1.44% -14.18%

Rkt ((Nd203+Pr6011)/TREO = 75.0%)
F1L55(99.5-99.9%) (T/TF3) 1,680 1.82% -38.46%
F1L58(99.9-99.99%) T/ F5) 5,760 -0.69% -27.46%
STRESRER(65%) (FT/Mh) 143,500 0.00% 18.50%
ST A {hEEEE55(88.5%) (TT/M) 211,500 0.71% 17.67%
SHFER(45%-50%, Ef%) (GT/MREE) 3,675 -1.61% 21.89%
BN BHF MR

£A%%(60%Mo, E =) (7 IT/E: M) 24 -1.66% 16.79%
Mg (=99%, B ) (TT/T5) 180 0.00% -3.74%
(14 (T/ig) 18,080 -3.26% -19.43%
MRS &R (ET/FR) 28.5 0.00% 0.00%

F SR
=& (/i) 3,800 1.33% -28.30%

BRISRIE: Wind, SMM, BEF-FERFIR
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% AESRERAR

' BHIES 2024 %12 H10 B
PERE

3 ERAFATIEEmR

31 ER AR BTIHEER

XEE (2024 F£11 518 H-11 B 30 H) @RI TR AT 254 XERE (29.10% )«
ST (27.39%). J\{ZBFE (20.86%). ZRj5 5k (19.93%). BAHIFH+ (18.58%) . B
5k (18.49%)« ZRF5EEN (16.40%). ZHRAF (10.80%). ZJFEEE W (10.37%) . RIAH
& (7.94%),

Bl 17: XA EFKIERT 10 &

H#= RS fEIFR FEIEkIE (%) mE ({Z7)
1 000925.5Z XARE 29.10 61.99
2 603078.SH ST 27.39 79.29
3 688181.SH J\ZREs 20.86 44.96
4 002167.SZ KA 19.93 80.18
5 600206.SH BHFH 18.58 190.22
6 002842.SZ MEHBI 18.49 21.14
7 000962.SZ A7 16.40 80.09
8 000969.SZ RHRERR 10.80 128.30
9 002378.SZ R 10.37 93.35

10 300127.SZ SRS R 7.94 101.50

BRIRIE: Wind, A IESHZAET

XAE (2024 £ 11 B 18 H-11 B 30 B) BkE&R /5 10 B R B 2514 FZHE(-12.58% )
/WA (-11.65%) BR{E (-10.97%) « WA HF (-9.79%). BRUEXH (-9.67%) « LI

N (9.19%). ERRES (-9.11%). ZEKRM (-9.10%). HinFts (-8.56%). HlEHS
(-8.52%) o

B3 18: X7 [EEIERT 10 &

HZ RS AR FEERIE (%) Wi (1Z7T)
1 000795.5Z HRtE -12.58 118.13
2 688535.SH R -11.65 66.17
3 688378.SH BskiE -10.97 50.83
4 688127.SH B -9.79 91.00
5 688401.SH B -9.67 53.84
6 600399.SH TR0 -9.19 128.58
7 688122.SH =] -9.11 288.52
8 688190.SH =R -9.10 95.93
9 688102.SH HREE A -8.56 67.57
10 002549.SZ HIERS -8.52 49.30

BRSRE: Wind, RFESMRAET
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B 1P 5EA 7R B AR T

BESERR

2024125 10H

32EERFRE

[WEAEH] 12 B 3 B, AR%LH CERMHASHRKRDBR AT 2024 FEE FEXS
RETREHAECUR ETEERBP (BUR). IERMASARERHER QS H@F
ERAFRERABRATZITAEI 21,823,850 i (24%) ARMEZBER, FEI RXE
ITRI LT ARBRA 775,137,713 &1 30% (ED 232,541,313 %), BEE KRS BH @B
AR 28,000.00 57T (&A% . H ENGEER A #H iz il M mn s, AA£73
NBMAZPARELITHEE 21,823,850 ] (B4 RE, WHREEFIABELAR
M 28,000.00 5t (B4%), RELEINGETIRE KGR ITHEMZITNIEHE.

[F&R%E] 1MB28H, ZRELHXTHERNNHREZTRIHXEZIEN QN E. 27
F 2024 10 3 31 HEABTREFSE=ZRIW, HIBIT QN8 XTRIBRNE X
KX ZMINEY, BEAREAR #E 12,000 J5 it Wi E SEERABR 28 A K %R AT
EEVERRFSERLABFENNIETHZARLT (AT &R “2I78H%") 100% R .
EH, 2T ARETHIBEEZIE TSR, HFRSHEAMTHHEEEERMRAN B LK

NN

[EBEMER] MR 228, BEMBRRBXTFARSEMNZHEERNDBRAREI <&

HREE S TRIERIDIO MR E. BEMBRT ARRER GFmE) BRAF (UTE M “H
WFERL") SENZHERERDER AR (UTEHHR 24887 BTERERTHR
ARESHEARANGE. HERR, K (ZIREBESEERDILD, NFE 2025-2030 FH]
8], 1Z ERSRREHF 150 FT AN R SR B T 1A PR SR IE TT 82 R ADF 20 {2275 Ko FFE = R«
BARZR. GSEENEHTE#TERBRNSEIRSE, W7 EFHR. FORELT (=K
HIEEFERDID FRMEFTRIEFSIREASHFN, PERXRKRIHERN, THRE
AEFEH.

4 SEHATT R ERER

4.1 SpaceX MEEA WM, ¥HERSE 3500 {Z%T

& Bloomberg #zj&, SpaceX EEKHIHENBIRE, XEIFNXRAEFMEE2H EFH
HELA 3500 {2%E7T, X—ERBKAME TRE S5 (Elon Musk) Bl FEEKXIE
BRI . X LS FTEA B E A S BIRIE LRI EER 2550 {ZETHIHE KR
tffto SpaceX fESFRUMENEANKRMBARE—XGEEN 2100 Z3%x. BRI X IE
EEHTH, AP ARSBEATZIRMIRABMEL ETL, MNERREEZES H,
AN AF LS. XFERZF A Space Exploration Technologies Corp. HIATEH
BN EBIFIER. XEBENZZHETE SpaceX AR LRENEMNAENIL 28 #iH
I, HE—LHERP LT ATMNTEMERE. SpaceX BRAVHNEHEMAEGTLHFRETZ
—, 7 NASA. A ARNBUVAEREEEE .. RUMAREAKRS, FIEFEEN — MR
HEBKMRSHAE Starink BEM%. (FRKIE: Bloomblerg)

42 REBEAARRARRENRE!

118 26 EMFEMEFREREARTE, ZEATELUATRENRABNTBEMA A S NI
TZH%, BEMEN ARSI EIEFRIE 99.99995% W E A R, NS4 AR REH
MRETBENNRAMEERE. B7H, A2ERESH. WeR. WERSEHE, £1
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BESERR

2024 £12 510 H

VR ZNA. RARAABAEEBEE B%EA, BHETEIUER, MEEXSMHE. M
SMAREERHRGNE, TEATSHEE 99.99% M FHBE AR, BEHEX L RIEL
B, BeaafBRAEEN, £8ATHATHARSKRES. (BERRIR: SMM 7ik)

4.3 TrendForce &£7#7 “2025+ K#EBFHM”

2024 £ 11 B 20 B, HA2XERE~ VR TrendForce £ EIWE Y “MTS2025
gL BRI S” AR EJE TechFuture Awards 2024 LR Sk A R 5L 75 R I A
Ih#jr. = £, TrendForce 3t 2025 SR =WHEZREAR T “2025 +KE SRR U
FITZEATN", SFERR AISISER: ARLERS ENB[ADRESHFA L, BAE
FIEN T IAARED : Al EFTE 2025 FiBBERFIL 21.7%; 2025 F Al R SEsH R K& |
28%, HBM 12hi EFRERFAREMER; BHE2025F: AHFIBESAIEHNT, 54K
FARK CoWoS FKRIPKEFHSKIBIEK; 2025 FRLERE: Al BARBWTIE, 381k FH#H
SE TN NS ZBE; AMOLED #tER RN A, #NERTIHZIEXIL 3%; Vision
Pro % VR/MR B2 RN SSIE4=HTE; LEDOS \EfR B R ARMH AR KBEE S5
T BFERE,; 2025 FDEF W ARB s A ABRE/NEUSERAEFHENERBINSY
BAME Ay ; 2025 FERBHHL T ERkinElmE i85 Level 4 Robotaxi &k in
H; 2025 FREEMES Al BRAPONGE REESHEERARER. (BRRE:

TrendForce)

5 1R BIEESR

RAERRIDEAE, 10 BFEEESEIHE 143 T, FHEEK 49.6%, IREK 11.1%, 3
B 46.84% .

EFk 19: 10 BHar R AZ$HE 143 A, [EIHh#1K 49.6% . AHLEAMF RS 11.1% ., 2% 46.84%

P EHERTNAE = tEHEFEESTLAE RS ESER
3,500,000 50%
45%
3,000,000
I I 40%
2,500,000
ek kAl =
2,000,000 A 30%
l 25%
1,500,000 I I 20%
1,000,000 15%
10%
500,000
> Lt -
0 0%
L 0O N g 9 0o N W 0O N Y W O N Y O
o O - = O 0O 2 0O =4 < 0 0O 0O 0O o <4 0O 0O 0O O - -4 0O O O O -
S 0 & S H oo o oo oo NN Nt oehooh ehoch och S o % < oo
Lo B B I o A e N o e SO o O e S o N SO A ot o B S S o O o O’ SO o Y o IO e SO o N ot N I e A ' |
c O O O O O O O O O O O 0O 0O O O 0O O O O O O O © O O O
NN N N N NN NN NN NN NN NN NN NN NN NN NN

BRSRE: Wind, REESMRET

RHE Wind £48, 10 B EERE FH~ 8 11691 7788, [ EEIBK 3.49%, IREETFE 4.54%
9 R EEREFIILEIE 2371 7#B, BT 25.73%, IFLLIEK 12.41%.,
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53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWESARAT (UATER “AR7" ) BEATEIEESHEMIESREENSEK. FRATFEREAREARENMEIRER, RRE(X
FEHRRERFTHBERTEE, FOOMRBERMAN, MAMRENT S AREMRRIARLFNE, RERATBEFT, HITUEFA
FRLUEAR XX AR TR S EA S LUEM 75 R R XN B . EHSERS KA EMEMA. 05| A BE LY IESH R RG]
B, BERELART ISR, BENMEXN AR E#TEIERRMMTAES. ETHEERL NN AR ESERENEN, BAFRRRE
B AL B RIERERESARR SN R EARERNABHERLAREN, EREHRBEEIBIERFT AT BALTLSMI
Hftblt (UTEHR “ZE7 ) LERRE, WEZIEhE I ZXTh AR,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ BN B T B ER, REEN S BT RTHNNERHEN.

FRENEEZE TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM
fEELX. HEMBERT, A28 ARXBRTHEXBNBRFBRREE —ERF, FERRESZRANE, BFAHMEMAR ERAREHNE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
MR BB REMRE M E— S EKIE.

BRRA

i R 13

fih: ESTHARRKEREEERHE 95  thib: RYTHLKEEAE 165 SHF M it ILRTARKK AR HEAR 3 SEHT 15
REEFAME 30 # KE 23 C [ 3F
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objec tively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis 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 conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. 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 notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s 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 reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify 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 w ho 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. Otherw ise, the company wi ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill 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 as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with 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 analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, 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 ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.
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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
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report. Investors should not make investment decisions solely based on this report.
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