.
b3
B
it
H
=3

27 FRIES

#iE
@tz TR RAETHERZTE
2026 503 A 11 H b SR
AN} 1=
BRWE: B (EH) FH (DATIT)
jiangying@kysec.cn
qfﬂki%@ PE$ %5 : S0790523120003
. ® AEME LS4 AHET DRI, HERFETREH OB/
— i 7300

115%
86%
58%
29%

0%

-29% + T T
2025-03 2025-07 2025-11

HIBERR: RIR

XA RIRE

{Z A OpenClaw “Fk BIF” = K8
5 77 e —47 b B ARAR A ) -2026.3.9
R A i/ AL SR AR TR — 4T
JAHR) -2026.3.8

(CRBEFRA, “H. LT, REY
AW R — ATk R R A
-2026.3.3

OpenClaw /6, EBAZIKMERKRREF AL ERFLS IHF, Bilzss
Lighthouse & & OpenClaw —4 3B A= T AL TR, B EF R =HEHLTE
TR AREEBEEL OpenClaw (EF £, ABRA A 7@, #E3 A 9 H,
OpenClaw % & F B KAZA 4] b\ &) 69 F @ AE A B 48 T i3 F iz

OpenClaw & £L324E Agent Al %3 T4, ZIKF E kIR % 4 & 3547 OpenClaw
AR Fm: 2 Ak, MMEEXFR CoPaw MAF LI EG, KKERHI]
MPAEeaEMs: 306 8, DAET MiMo XA M # ) Al K ZMiX
7= &% Xiaomi miclaw 72 N FEE M3 A 9 B, B i4e %% AL % ft 4k WorkBuddy
F= KoL 5] % SaaS MR F ArkClaw EX E%&; 3 A 10 B, Fi#E L& Aw—43E
4 AutoClaw; 3 A 11 B, AERTFHEEA%MED ) Claw” Beta ik
WRAMRIEA T, B RmpEE N EREENFRE RN B KM A, B <D
RIF” BZSTRABRAAY, ALEH Al = IAAS H I HEH K,

o R ERMNIMERZLBRT S, BilsE ZHHN

AT WM 2026 SFFFF AL B A F K38 i8sh B A AL T 53 NN B . &
£ 2 Ak, FARE H200. H100 ¥ &35 GPU A& 3R b L3k 15%-30%, H200 i
ik 7.5-8.0 T/FH, AAL6.0-6.6 7T, #Kté 25%-30%; H100 A AL#K £ 5.5-6.0
7, K 15%-20%. XATEAAE K E 2027 F Q2 (H200) 5 Q1 (HI100). %
T BMAIF . AEHBEFCE T 3 A LKKN 20%-30%. E (FAHEIR BARY,
AT AFET 3 A 11 B 2 AEETHES, ~MBEAKT 13 8L
T Hm g, RARIVEALRIKENAZ 400%. Al & F# % 5 OpenClaw 4
BRI T K, ShoRihik IR, RARA LITAER SR, Ka)
THHEN CETTH, EAVABRNRFLE, FLEA Al = IAAS ZFA,

® T AI = IAAS M= KBS HMmBk: AIDC. HH#4A%. CDN

#HAVIAA OpenClaw 89 K K K23 T Al = 1AAS 89F K, Bil=kN%
Al = IAAS 47 7 K#sk =18, AIDC. H /4485 . CDN 44 Al = IAAS &9
BRI, AREBS T H

(=) AIDC 5. fEHFRE: RFFIHR, HERER. ZEHME. KA
BRHIE, HEAE TEAY: AR, RIER, TEMIE. HLLFES,

(=) AIDC &k, #HERG: Zgen (RASELL2AHFAK); T HAR:
WORIRIE ., LAY CRERA . R, BRI KA. SRR
(=) AIDC #te, T &4R0g: FlRREA., ARER, BERIHF;

(@) EAHAF, wHRG: Bt WAIHIE., FHEk., afeX, HE
Ay, b NEdfE. AL A S,

(#£) CDN, % #irty: MEAEE;

(55) AIDC 5 Ao %, I FARG: £ TAH., BALEE, PIRAA. 35 &,
Fikw ., P RA, PG, CERM . Bl RFEAE; XEARN: K
R, BRZE, EHEK, BROFEL, BHERNL, KRG RYE., KR,
LAY BXKGEAE. KA. THAER. JEAA. BRBAHE. AEHE,

@ X [&#T: 5GERARAFI. Al RETRBIE., vETHEHESE,

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



27 FRIES

47 ik m iR

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 AERFAZGIKR

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) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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 FRIES

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 TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 AR T E RF DT 12IER LT KB @ 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
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] 89 HAe 77 KAE o« TR RIS P AE R B AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

47 ik m iR

T IR AE 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



