IR

CoreWeave (CRWV.0): I # Core Scientific, Anig#H 5 Al #iEF <

&

CoreWeave (CRWV.0): ¥k ® Core
Scientific, Awig A B Al #KIE f O

4 ZWEHMTATE (A—) , Al %8R4 E 3 CoreWeave (CRWV.0)
ERFERY 90 LEANLREZXH KB mE R T HEF CEBEH Core
Scientific (CORZ.0), CoreWeave /R4 % H F# 3%, 7 A 8 B 4% 5%;
CoreScientific JE#-% B W &35 18%, 7 A 8 B 4% 5%, sbaf, Ak
R M EAFATRIEF G, BERAERNT 6 ARG BIL LR,

>

>

¥ i% rbAs) . Core Scientific J& Z 353 1:0.1235 &9 rb4s) 32 83X CoreWeave %
2, X RARGTRITHA AN AT 10% 69 A, 2ok bR
L TAMK 2040 £50, K 6 AT 8 E KRB IBAE S EFI4EE AT Core
Scientific #3 EM-BE M-I 66% .

A A KT T225FFwWERE TR, FALERBEEFHRAER
7R B

X5 %A

>

# = #4¢: Core Scientific 75 4 b4 d o7 &, R SMEFERRE
#l, METHREEEFSCEEAR KAV SY, TG EFRTY
KRB I A0 E 5>, NERRGHLEH ELH Al FhH Ak
. P 7m/)E, CoreWeave J A4 £ 4% Core Scientific & T LA
13GW A 2 W HIEFSKT (XF 4 840MW B X ¢ I &
CoreWeave 14, 25 S500MW J .A2425 £, %k CoreWeave & 7 7t 5
A RGRIEFCEAFHAEITHE (HPC) Ak, XAHNFEZF L
%), RARAREL) KFRITABREARE IGW 894 Bk 7 o

BAEN: 2RZRXHEXABTALLEAE N, BidEH &4
CoreWeave #1 )k #L# 7 RALGT A X T /= A 69 100 42 £ 74 A R AL T &R
A R, @ik %A iR 2027 FR SIS SILEAEE
BRAMA (ZZRTEEFAHB S ®HEETHERS)

A5 SEIEH T £33 GB300 NVLT2 & 4H #iiti— Ak,

CoreWeave @@ it sbk 8, TR T AEH (NVIDIA GPU) . Z B
# KR (BlueField DPU) %] 4:34% %< (Core Scientific) # % & HIR, M
JRER T Gm T A LARBFE = 5 KIE P S BT K

B KREFAREBEAAS0ILEARETTE, kA LA
TRAK, B FARA (WACC) .

F1: BHmN

HEZ12A318
(FF£7L)

2023A 2024A 2025E 2026E 2027E

L2 N

B L AHE

ZHE CGRAEE)
%A B A
(US$)

W &% (x)

T4 & (x)

229

(1s)
(45)

1,915
324
(65)

5,050
820
(620)

11,530
2,614
(104)

16,418
4,320
1,080

(4.65) (5.96) (1.33) (0.12) 2.17

N/A
3175

N/A
38.0

N/A N/A 66.4
14.4 6.3 4.4

TR KRR NS HYE, BB, BREIES (5% MEARTRER

HABERREOM RAARE, HH LR BEIIEH LT FR.
& ALBEYRGEFRE. AATH, BEES (FB) ARHEE

' Py
BIERS (B o056
GUOSEN SECURITIES (HK) ~~mi_~—~ CGOLDEN HONGKONG
%5 A
202547 H9R ok
KM (() 151.45
BRI EAE (L £ ) 727/548
52 B & 187.00
52 JF Ak 33.52
BEIMABHAIE (TR 20,462

HEBM: 202547 A8 8
FHRR: B, BEER (F8) MEAAREE

CoreWeave Bt £ (LT E4)

Uss

FTARR: B, BEIESR (F%) MEALRERE

CoreWeave Aa st £ % (L £4)

e Core W eave

H¥Eai: 20254788
FHAR: P, BEIEE (F8) HEALH LD

BAHAL I~ 3AA  12AA
%33 B3R (%) (7) 211 N/A
A8 3 2h 45 =1 3R (%) (11 191 N/A

HAPERH: 202547 A8 R
FHAR B, BEILE (FB) MEHLNERD

JING YI, CFA

SFC CE No.: BRQ314
+852 2899 6747
jessiejing@guosen.com.cn



2 E) AR

CoreWeave (CRWV.0): I # Core Scientific, Anig#H 5 Al #iEF < , {E%#(E}E)
GUOSEN SECURITIES (HK)

YRR

ARZGHi#t—FiE, EHNESFCRLARERBRIARES. M5 E K Eik MR 54
FHAOEEESEH T, B DLHREHEUERNGRADNEELT . MEXFY
REABMEENGRE ) ARk, £ Al £ FRBETERMNEER, Core Scientific T 2024
ERFENE, ROERFHBETSHAERNWEFET G SRR E (HPC) 4, 1254
BT dk A R 5%, CoreWeave 894NN A 24 LR A E o TR & a5 ALE ) 51 %,

)L N &
KGNk LA )G, CoreWeave R AW A2, T E2HEAH:

> TR ARG . 2N 6 A T & Ak E I LS #4987 Core Scientific
F N B 66% , %% Core Scientific & F 2% = T4 10 12 £ L9 1E L EH 800% .
R4 Core Scientific 3/ 1.3 T REAH 5%, 2R 2024 #4%F5H5E 1312E4, B4 80%
WNAR B IR A P AL IR 69 Do 25 B PAZH o T Z IR A BRI 18 &3 & MR B o

> REAHLXBBMA. 2NEF LD H KA F 5K CoreWeave A M A MAHMMASE, B
5B AR A KA K

> CoreWeave M &/ A RKmBl. D& AF LB ZAATIET, 85%8 T A L BIRB 55k
F, BT RAG L. W Core Scientific &7 ¥4 KA A, 1240 %7 3 Bt i Bk b
ARG, WREANEFTRAEN BERAFRAKRIA, TRAMMERTAF L, #—
VHERLL R

JE B )G, EAFR I CoreWeave £ 2025 5 Q3-Q4 694 & B B 557 B & F XL RT K FTH/HA
B, BHRARNTRAREES. KL AE, ZBIEFHE T 542 CoreWeave 5414, OpenAl %
BOEPHAAESEARRNZBAORE, AAFRERERKANREREETRL, HILATKR
g®H,

A8 RAFE

LT A B AL Ak s E b RE A S, RAER Al ZEF U6 FHLE K.
& Core Scientific 48, £RTHCIFHI S XA ER Al 495 SR K, Hlde:

> IREN (IREN.O)
B BRHEEHRIERT, »38FP 50 EHs 09328 £/ BAR B R E 8 o414 50
EH/s B ARt st —F b fisa ik, #mEia FEEE Al b4
B 33E 252,400 & 3453k Blackwell GPU ¥ & Al £ 7 Bk 4
»  Applied Digital (APLD.O)

B 2022 M E R T s Aakik a4 & AVHPC 4ask, RE XA KB P EXL;
B 5 CoreWeave ZiT.8. 4 70 10 £ 4. #BH 15 69 5 4 IR S 3L0

»  Cipher Mining (CIFR.O)
B 2024 540 S LR T AZH 6 B TS T A
B GEAR4R 5,000 7 £ ALK AW 1,040 7 Ed k) , Fe¥EmEANHPC 5 Al
BB SRR
R

ALSE ) & R AR HM; Core Scientific 248 LA BFTM; @A AA LI, FALHE T,

HABERREOM RAARE, HH LR BEIIEH LT FR.
& ALBEYRGEFRE. AATH, BEES (FB) ARHEE



&Y BEiEsEE) &, 2w

GUOSEN SECURITIES (HK) - -

Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:
The Benchmark: NASDAQ Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: NASDAQ Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.

Underperform  Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer of
the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”’) has no disclo sable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by the
listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rath er than profit made
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or dealing
agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other business
(such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of
Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are wholly
responsible for any investment decision based on this report. Clients are advised to consider whether any advice or recommendation contained
in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation of an offer to
buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form of
quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions contained
therein are subject to change and may be amended without any notification. This report is not directed at, or intended for distribution to or use
by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution, publication, availability or use
would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its group companies to any registration
or licensing requirement within such jurisdiction.
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