27 FRIEH

L Ae

kAN

2026 02 A 01 H

BFRE: BT (£4)

A YR

— % 300
%

58%
38%
19%

0%

-19% + T T
2025-02 2025-06 2025-10

HIBERR: RIR

XA RIRE

(s T RAIRIBHA KM, &
3% K IR B —AT b B AFR )
-2026.1.26
(& RE TR0 F7 4 4 8 etk 3%,
CPU. k. M akh—i7 LB
-2026.1.25
(EA CCL kM KB, sk Hsei
PR e

——4T b BIFRE) -2026.1.24

ER A LG ARAL, & A CSP #H&ma Al FF A
i

— TR
HES (9T hF & (FHIF)
chenrongfang@kysec.cn qiufangjun@kysec.cn
PEF 5 S0790524120002 PEF %5 S0790525050004
® 7 3% & iR

A (2026.1.26-2026.1.30), ®£.-F47 k5K B 5Kk MEH-2.18%, HFHFLFH
4.74%. F 5Kk 0.83%. KFAREHE 410%. FHEFRH KFH 3.46%. ¥
FFARH 3 6.10%. EX L3 5.70%.

BN TrE, AR RASEOAR B3R 0.17%, Wi#dk 21.62%. Meta 7 8.76%. ¥R
7K 4.61%. £ XK 3.81%. F4FRIK 3.11%.

® f7ibig i

#3%: ¥R iPhone 4£ 7% %), Clawdbot (3% Openclaw) # X Mac Mini. ¥
REE BN 14376 L ET, KMGARARTHAA 1384.8 £ T, FAIAMELF
B #0189 363.3 10 £ TESA £ 421 10 £ L, £&% 5 T iPhone Ak 481089 B b i34
A J& Openclaw #91 X, it Mac Mini #9452 1§ R L4,

H 7. Meta L5 B Al FAFXARHHY, TE=ZFT LA X EMB. Meta2025Q4
A G A AR AR, 2026 £ AT X455 15 £ 1150-1350 12 £ T Bl rbigi
Mz, B Al 5 5 A2 R, MERHEAR=SFEE Al 2E#%
N 3800 12T LA ZE 4800 12T, 3T AT X 2 REAGH SR, KA H BHIFLRRE,
T 3% A FE AR L AT Open AT 425 200-300 72 £ T, £/ ) B EHXER A KEAL
gre, Al ks S NHEH 55T,

Bh: N, §hd, FREGBHAM. Ak 2025Q4 &k H 3025 £, F
3K 61%; GAAP 22 TF 441188 8.031CE T, RHMEK 672%; GAAP 7 %
TEAVEA 50.9%, FLRA 18.6%, 2 @ABAT AR 2025Q4, SK & /L
SRR T EEN L5 BMIRIE K 34%E 32.83 HTiLshr; & kAl
LI K 68%ZE 19.17 Hiesh T, ELAlEHER 58%. ## 2025Q4 & TF & & 44
FIABFHA, 2025Q4 Bl A 283 1L £ T, BIHLIEK 21.5%, & T o #7 R A6y 27.4
L&, FHEK 7.5%,

A : ASML L4282 HA. ASML 2025Q4 5 JL4 45 51 97.18 1LBR T, FHbig
K 4.9%, IFRIEK 29.3%, #IEITHE 132 /LR AR T A LATZH, 2025 5 KA
IT¥ PR 34 388 ALER A, 2026 SF—F & a9 b 4745 5] AL AR T .

@ T B ARGy

ferr ¥ Gk P BN AR T Rk, ROAHL BERE AL
HHRAZT . BRIy R F

e N e#T: Al AL R ERAEFL. BRTHRHATHENS, BEREFLEER
RIRH . Fiasan B & = R A

iE S B E LG & 0AE S I E Ak F 1/3



27 FRIEH

4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMBTHE L HFRERIE T GRIT)) ©F201757A184E
KFE b, HIEERNZ, FFRIERFZ TR A EZARS (PR, BBt N2 6 45050 E A 8
B A FAVIRE A T LT H AR KL A AC3, Ca. CSMEBRTH . HEHEF LT HBARLKRL AR
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

T B4R

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 2/3



27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARAEG AT AN ST R o A3 ARERE —RA. RIFZHBEIT, TN AIRE T GPTAH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR FARIT AARIT,

T B4R

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 3/3



