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AR

BREHR
2026 5 A 208 | £H

A FATE 5 A 20 B4R B3I 1/0 2026, #A1IAA, BHELBIEAN
Agentic Gemini iH4X, BPi@id A 5 Agent it ), TME Ak &, 5%
WHAEA, 5 A, &, =, SR GL2K A K. BT, S EHE A CPU,
TPU. CXL RAKBTIEHEIS K A4S, MEMRRBRGFMENIKE,

#e 4k, Blackstone ¥ & ##%F 50 £, EAFEZESHE =5 TPU =,
it 27 £ L4 % 500MW H 7 ; &40k sT Fluidstack. Anthropic #= Meta %9
AAE, TPU ShEAEH Bk LI, & RKMEAF3E2), BHARKRIWEA
¥) Token &322 i 3,200 7712, & %% API Token i fl =& 190 1¢, Gemini
App A &L 9L, ¥ 25 FR I FRA . £AMIAH, AlE R ZaHREK,
R 5-FZ 1Q26 Tl ik (FH+63%) ARHAT LIS R E. TP “FEN”,

Agent 5 Search ZH#Amik, -3 X Agentic Al BFR S KA
HAVE ¥ 2026 FH Agentic Al T Lk F i T, MmO MRE—BA G A 8
¥, H#m Agent B AL 59 R4k F ey, 53Kk 4R OpenClaw
#/ANA Agent & S, Gemini Spark, X 4% 24/7 4447, FEF MCP th
PUAENIL 40 MR B, 8.4 Lyft. Uber 5 Zillow %, i£3) Agent A ¥ &
IAARGBR—ESREFE. BEF, &A1ILA Universal Cart 89 48 4k
AkAE, EAH 2 A Agentic Commerce #9403, 4Ti8% App B &89
AT BRFEERE; @ UCP i 1R a5 AP2 S ATH, A #Z # A Agentic
ERE LW ding. HEk @, KKK, BIKEHS) Search A—k
MAE R M SRS PUTE . S A kI Ask Maps. Ask YouTube %
Gemini BHYHEEAD, IHTIALGARESTELEBRELEL, RN,
Search Agents ¥ 45K #1)6 6i24T, HF Information Agent *T # 4 5k #7
AP %kiERE, HE5 2 4; Agentic Booking | & # AR 469 & shid & .
- 5T, 44 Gemini 54 & Antigravity % Agentic Coding # 7,
Search /4% 24HAiL%F &, MEFKPE ST, FERFZE 2
Dashboards 5 Trackers, 7 F & & # ak K #3217 49 Mini Apps.

Gemini Omni 5 3.5 Flash 3L %45 5 Agent #& 7

A 5@, Gemini Omni A2 & 7 % b a7 af “AMARAL” 697, A AR AL
— W SAE LS A RAES, %4 Nano Banana B 1% 4 k.. Veo AL £ 5 & Genie
#RARAF R A, 5]\ SynthID & F KPP AT Al RA%E, Gemini 3.5
Flash 4= 1 & A, # 3.5 Pro & F T A4fedi. &AMikA, 3.5Flash LM%
IR B S Agent I AL, 12 AR 5 L, 35T GPT 55 5
Claude Opus 4.7, 5341 7 & , Android £ 4% 4% OS # ¥ % 3 4 Intelligence
System. Android Halo *T 32/ % Agentic B R a9#5sh X Z AN 5K E &,
7% R P A BT Bk4% 2] Agent S-@ . Googlebook 1 € {2 Gemini Native %72
A#¥fn, ®A5 Android £ 58 WE. BT, Gemini =ik A macOS
AR ITAER, 2@ App T AL AR AP A LT L, i, #5535 CPU
B Agent & P a KRR, RNELEFSKELRLE R4 RE Al PC
w61, XR &, 5% 5=2. Gentle Monster % Warby Parker 41k &
Audio Glasses ¥ T4 # % & X 7, Display Glasses & 7 i ] b K 27 o

T “EN” | #FEIFN 500 £4, %4 F 35x 26E PE

M UCP. AP2 2| SynthID, #dkiE X L Agentic Al B K &K Z HiL 5
Tl ARA, HAK Al KBTI A R LI, KA1EHE 26-28E Bl
4,980/5,862/6,840 1 % 7L, 4+ B) A4 A A M) 1,727/2,022/2,357 12 % 7o
A F TN 3] 31.6x 26E PE 1, %4 35x 26E PE 114, #EM £ R 5K
B TPU 5L 406 R MR 4%, g4 B4RH0M 500 £0, T “EN”,
AT Al BR B AIAY, 7R84 %2, REMLE T,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BH R (EH) EAN
B AR (£ 7) : 500.00
oy el FER
SAC No. S0570523020002 purdyho@htsc.com

SFC No. ASI353 +(852) 3658 6000

B %%
SAC No. S0570523100002
SFC No. BTP154

A5 R
Xialulu@htsc.com
+(852) 3658 6000

TH#
SAC No. S0570523040003
SFC No. BPJ942

% 3 %%
SAC No. S0570124070123
SFC No. BXH065

dingjiaowan@htsc.com
+(86) 21 2897 2228

T YN
yichuyan@htsc.com
+(86) 21 2897 2228

b A& k>
SAC No. S0570125070150

KAA
handongbing@htsc.com
+(86) 21 2897 2228

Iy T2
SAC No. S0570125070064

KAEAA
mouruijie@htsc.com
+(86) 21 2897 2228

P 9% &5

MEH (£ HES5A 19 H) 387.66
T (AT F) 4,696,804
6 A FH AR (ELTT) 10,726

52 A& E (£ 7) 161.64-408.61

A B

(%) — R A#£500

146

109

72

34

@®) - : : )

May-25 Sep-25 Jan-26 May-26
FHRR: S&P
ZE MR HBARE HE
2iFE (£7) 2025 2026E 2027E 2028E
FLMA (A7) 402,836 498,013 586,228 684,035
+-% 15.09 23.63 17.71 16.68
)2 &£ 8] 441 132,170 172,684 202,200 235,744
(87)
+-% 3201 30.65 17.09 16.59
EPS (5 #f #i%) 10.91 1425 16.69 19.46
ROE (%) 3570 34.62 2958 26.12
PE (4%) 3554 27.20 2323 19.92
PB (4%) 11.31 807 599  4.60
EV EBITDA (%) 26.93 2050 17.19 14.44
B E&EE (%) 0.00 000 000 0.00

THRR: nalAE RN
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B&1l: 2FHdH Gemini Spark AA 7/24 Agent /5

A% Universal Cart 4783 App Bt X 5R 5%

Gemini * now
Prepare for t-ball game

Sam'’s t-ball game is tomorrow at 11 AM and
you are in charge of snacks. I've added items
to Instacart.

Nike ACG Zegama Women's Trail
Runners

$180.00

60-day returns

In stock

More options

FH KR NEER, 59102026, &R

B%3: SPRBRIHZALNARBETESRARE

FR kR NEER, 59102026, &R

Bk4: 5% %4 Agentic Booking #= A 74 Mini Apps #h

~

-

AlMode = Ml Imeges  Videos  Nows  ho

Keep me uodated when any of my
favorite athietes announce snesher
collabs o seaturn oo,
Got it, I've set up your information agent to monitor
when your favorite athletes announce any
signature drops or sneaker collaborations. It'll be
on the lookout for:

« Official announcements from Lebron James,
Kevin Durant, A'ja Wilson, and Caitlin Clark

« Confirmed release dates and “first looks” of
upcoming colorways

« Limited-edition sneaker collaborations between
major brands and designers

You'll get a notification immediately from your
Google app when there’s an update in this thread.

T e v e 52 s crect e

Build a fitness tracker to automate

QoY% Tsies

To help you meet your fitness goals in New York
City. Fve designed a system that leverages your
existing memberships to Core Dynamics Gym and
StudioSync. This plan focuses on smart logistics—
from class bookings that sync with your calendar
tomeal peep suggestions based on your latest
grocerylist. w0 o

've suggested optimal workout times to avoid
crowds. a meal planner integrated with local NYC
fast-casual favorites near you, and a five foed of
park-based fitness classes to maximize your city

Fostyle. B % w1

Viould you fike to modify the gym memberships
in your tracker or add a neighborhood to find
additional workouts?

o double-chack eaponsen

n s

| Tracker

JR—

@) Good morning, Camille
s prect vethrt g fra g vt

wscu o v

PER—

12:15 PM
Yoga Flow

muces

Askanythiog @ o
FAR R NSER, 5310 2026, HEHRL FA KRR NE)ER, 53102026, H£HEHRL

B 45: Gemini 3.5Flash 2 MER A 5 Agent L, R 5EER H13% 5 F GPT 5.5 5 Claude Opus 4.7

Benchmark

Terminal-bench 2.1

Agentic terminal coding

SWE-Bench Pro

(Public)

Diverse agentic coding tasks

MCP Atlas

Multi-step workflows using MCP

Agentic o
Toolathlon

Real-world general tool uso

Terminus-2 harness
Coding

Single attempt

OSWorld-Verified

Agentic computer use

Ul control

Finance Agent v2
Financial analysis

and decision-making
GDPval-AA
Economically valuable
knowledge work
CharXiv Reasoning
Information synthesis.
from complex charts

MMMU-Pro

Expert
tasks
Elo

No tools

No tools

and reasoning

Blueprint-Bench 2

Agentic spatial reasoning

Normalized score

128k (average)

MRCR v2
(8-needle)

Long context performance

Long
context
M (pointwise)

Humanity’s Last Exam
Academic reasoning
(full set. text « MM)

ARC-AGI-2

Abstract reasoning puzzies

Reasoning

Gemini Gemini Gemini
3.5 Flash 3Flash 31Pro
76.2% 58.0% 70.3%
55.1% 49.6% 54.2%
83.6% 62.0% 78.2%
56.5% 49.4% =
78.4% 65.1% 76.2%
57.9% 42.6% 43.0%
1656 1204 1314
84.2% 80.3% 83.3%
83.6% 81.2% 80.5%
33.6% 0.0% 26.5%
77.3% | 67.2% 84.9%
26.6% 22.1% 26.3%
40.2% 33.7% 44.4%
72.1% 33.6% 77.1%

Claude Claude GPT-5.5
Sonnet 4.6 Opus 4.7

- 66.1% 78.2%
= 64.3% 58.6%
69.5% 79.1% 75.3%
- . 55.6%
72.5% 78.0% 78.7%
51.0% 51.5% 51.8%
1676 1753 1769

72.4% 82.1% 84.1%
74.5% 75.2% 81.2%
6.7% 24.5% 36.2%
84.9% 59.3% 94.8%
33.2% 46.9% 41.4%
58.3% 75.8% 84.6%

FH KR NER, B9 10 2026, KR

= =
iz

2 P Aol 5F ARG FTIFE VR AR AG—F 5, T Aot —A 1] 7
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B %6: 2&ifd Googlebook Z4: Gemini Native L8 AW fix

Googlebook

Designed for 4 Gemini Intelligence

THRR: NEERA,

43k 110 2026,

e KR

£ 49

KA R NS

B%8: %A ML Token, £ A API A Token 5 Gemini App MAU # &

m— J] ¥ EToken (H1L, A%h)

¥ F APl A Token (1L, A#h)

WARBY PARKER

KN 1
Wby ERIES

GENTLE MONSTER

EW, 59110 2026, £HEFR

Gemini App MAU (&7, %4 4h)

3500
3200
3000
750
2500 650
2000
1500 1300
980
1000
691
480 432
500 - 302
10 % - .
0 I
2024.5 2024.7 2024.10 2025.5 2025.7 2025.10 2025.12 2026.3 2026.5
1/0 2025 1/0 2026

B£&9: BETAGHER

ey

B AW 5N &) 4R
BMNEF T A AE B LS8, & TPU SME A L Anthropic # 825448, H 2K
N x W FIG R AT, BAVNA T G5 55428 5 Agent & & S8, A A3 Anthropic #9#%
T OB G EAAE . BNV 26-28E B AN 4,980/5,862/6,840 12 % 7T, 445 F 4 4)H
M 1,727/2,022/2,357 12 £ . #E1EF &, A F T/ 5] 31.6x 26E PE #14, &A4%EH
35X 26E PE #14, BMERZSFABEAR, TPU 5= L4 H s WE K% 44 8 AR
500 £, T “EN,

E: ¥ A APl A A Token #3% &4 547 APl Token i Al & #: 30 X47H .

B&7: 5%B4A=2. Gentle Monster. Warby Parker 5 Al Bk4%

r 10C

- 90C

- 80C

r 70C

- 60C

- 50C

r 40C

F 30C

- 20C

r 10C

T b\ 8] P A
T8
Meta
=N 8]
Microsoft
Amazon
Oracle
AR
Broadcom
Marvell
Nvidia
AMD

THRR: B —HAY

T W Fo B SFE IR AT W] R0 —3 7,

Ticker

META US

MSFT US
AMZN US
ORCL US

AVGO US
MRVL US
NVDA US
AMD US

31.6

17.5

24.9
25.7
24.9

37.5

59.5
47.4
57.8

23.4

15.8

21.8
22.7
23.2

23.5
44.2
26.4
32.7

REFE 5 A 19 B

1 F b —A2 [ 5

18.5

13.2

18.6
18.3
17.3

18.4
30.7
19.4
24.2

11.7

6.1

9.6
3.5
8.0

19.2
185
25.2
13.8

8.6

5.2

8.2
3.1
5.0

12.3
13.9
14.5
9.1

7.0

4.4

7.0
2.8
4.2

10.0
10.1
10.9
6.9



% (GOOGL US)

B0 £ RIE %

.'.' HUATAI SECURITIES

H&10: SHKFABATN (ff: FHFEL)

FL BN

YoY

Google cloud
YoY

KABRE

YoY

ERES
FEER

YoY

RS kS
HeEETHER

YoY

HERRE
— M EFALA

YoY

FEENE
##10E

YoY

EEIES

TR a4,

182,527
12.8%
13,059
46.4%
84,732
17.9%
53.6%
27,573
6.0%
15.1%
17,946
2.8%
9.8%
11,052
15.7%
6.1%
40,269
17.3%
22.1%

te 5B 5

B%&11: % PE-Bands

257,637 282,836 307,394 350,018 402,836 498,013 586,228 684,035
41.2% 9.8% 8.7% 13.9% 15.1% 23.6% 17.7% 16.7%
19,206 26,280 33,088 43,229 58,705 100,973 166,605 249,907
47.1% 36.8% 25.9% 30.6% 35.8% 72.0% 65.0% 50.0%
110,939 126,203 133,332 146,306 162,535 196,715 228,629 265,406
30.9% 13.8% 5.6% 9.7% 11.1% 21.0% 16.2% 16.1%
56.9% 55.4% 56.6% 58.2% 59.7% 60.5% 61.0% 61.2%
31,562 39,500 45,427 49,326 61,087 73,706 86,762 101,237
14.5% 25.2% 15.0% 8.6% 23.8% 20.7% 17.7% 16.7%
12.3% 14.0% 14.8% 14.1% 15.2% 14.8% 14.8% 14.8%
22,912 26,567 27,917 27,808 28,693 31,873 37,519 43,778
27.7% 16.0% 5.1% -0.4% 3.2% 11.1% 17.7% 16.7%
8.9% 9.4% 9.1% 7.9% 7.1% 6.4% 6.4% 6.4%
13,510 15,724 16,425 14,188 21,482 22,411 26,380 30,782
22.2% 16.4% 4.5% -13.6% 51.4% 4.3% 17.7% 16.7%
5.2% 5.6% 5.3% 4.1% 5.3% 4.5% 4.5% 4.5%
76,033 59,972 73,795 100,118 132,170 172,684 202,200 235,744
88.8% -21.1% 23.0% 35.7% 32.0% 30.7% 17.1% 16.6%
29.5% 21.2% 24.0% 28.6% 32.8% 34.7% 34.5% 34.5%
3R 7

Al AR ERTRBEHH: A ChatGPT & H B AT — M R AK, & KA 8] Ak A B AIGC
A%, Meta 1L # s 2 Super Intelligence B FA, ki /£ Azure. Bing % k4 o K E &
Al #K. Af, ATFRIENSIHEK, ATHT LR A F BB K, BLEERTR L L
BN, RULZG . HRARRFSETRAEA Y0, FHRERKERRATN.

TR FEEHA: ARXAMETITLLEFY, LF. BA. RS SES RBEA Wi
b, FRAEHK, H4. RBHBEFo A, BT LEFR A RET, TFHAN, R
WHEE—FmB|, oL RAERFHELAAXLZBRBERAFRBETEE, T Ok
T 3% ¥ KA R % o

BREWEEHE: 2024 55 8 A, EBAMBEFEER T SHER (IR &), @i Hteik
DMV EERH I RS ST HG L FHAL, 2025 F 3 A, £EHAEFHELSLEAME
WXL HE TN, KRINA, B IHEFRALHBREALL L5 E iz, FRPHES
I E M. BAVRNA, KB L5 E LS5 RAVIE NG R LB E R,

B%12: %% PB-Bands

(£7) (£7)
a3 B3k
556 - - 438 -
'
'
417 A '__|' 'l_ ----- 40x 72 I R ppp——— " Y S S 12.1x
I - = = 30x - = = 105x
278 A 25x 219 8.8x
be= T o 20x 7.1x
139 g = 110
15x 5.4x
0 : : : : : 0 : : : : :
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
FA kR : S&P. & K S&P. H R

S
W

£

B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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Z A

FliE %

SiHER (ELBF)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (71, %£4%)

ke
LHFR (RLET)
it

R 3 e T A

PR &R X ]
HALRF T~
ERHT~

AR T~
ERPFE~
¥

R AT R AR

[=E T
A 5tk
Mk Rk
KIE %
HAe KA 4
KR
A

fitt &/ A om B
MR AR B
VMR G
EARE

[ZiEEL s

St EE (18)

PE

PB

EV EBITDA

REFE (%)

A WAL FILEE (%)
A :

»
>
¥

S
ht

£

2024
350,018
(146,306)
203,712
(27,808)
(14,188)
(49,326)
4214
(188.00)
119,815
(19,697)
0.00
100,118
(15,311)
127,533
8.26

2024
0.00
124,531
23,466
15,714
163,711
171,036
31,885
83,624
286,545
450,256
84,086
0.00
5,036
89,122
22,574
13,476
36,050
84,800
240,284
325,084
0.00
325,084

2025
402,836
(162,535)
240,301
(28,693)
(21,482)
(61,087)
3,601
(188.00)
158,826
(26,656)
0.00
132,170
(21,136)
176,361
10.91

2025
0.00
159,021
30,708
16,309
206,038
246,597
33,380
109,266
389,243
595,281
96,167
0.00
6,578
102,745
59,291
17,980
77,271
93,126
322,139
415,265
0.00
415,265

2025
35.54
11.31
26.93

0.00
0.78

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
498,013
(196,715)
301,298
(31,873)
(22,411)
(73,706)
9,291
(188.00)
207,511
(34,827)
0.00
172,684
(31,055)
229,275
14.25

2026E
0.00
183,734
78,987
17,173
279,894
399,266
29,198
78,667
507,132
787,026
121,992
0.00
6,578
128,570
58,243
17,856
76,099
93,126
489,231
582,357
0.00
582,357

2026E
27.20
8.07
20.50
0.00
0.29

2027E
586,228
(228,629)
357,599
(37,519)
(26,380)
(86,762)
16,229
(188.00)
242,979
(40,780)
0.00
202,200
(45,352)
272,102
16.69

2027E
0.00
193,588
104,103
17,173
314,864
574,384
29,198
81,166
684,748
999,612
131,560
0.00
6,578
138,138
57,669
19,249
76,918
93,126
691,430
784,556
0.00
784,556

2027E
23.23
5.99
17.19
0.00
0.28

2028E
684,035
(265,406)
418,630
(43,778)
(30,782)
(101,237)
26,144
(188.00)
283,289
(47,545)
0.00
235,744
(61,338)
318,483
19.46

2028E
0.00
211,401
183,990
17,173
412,564
744,539
29,198
83,790
857,527
1,270,091
162,778
0.00
6,578
169,356
57,059
23,375
80,434
93,126
927,175
1,020,301
0.00
1,020,301

2028E
19.92
4.60
14.44
0.00
1.22

1 F b —A2 [ 5

AERAER
SHER (ELEF)
EBITDA

BRI AR
TEFELE

I

)
Z2EEHLER
CAPEX
AT FE DD
BREHALLR

it -3

AL B I A

Ik R8s

H A aR T EHNAR
BFEHALR
NELH

AL
ILRE AR R
FRAE

o #4545
SitEE (B)
HKE (%)
LT N

A0

B A

%08

EPS
BAIEALLE (%)
EXORLES
EBITDA

e IR

ROE

ROA

BZHERH ()

# R E (%)
RAE

i H) b
BiERS) (R)
EFEREE (R)
AR 3K JB] 4% R S
JIAT R K B $ R A
A0 R A R A
b I
FRABIR (EL)
EPS

Eiit v

2024
127,533
(4,214)
16,710
(19,697)
4,967
125,299
(52,535)
6,999
(45,536)
(3,139)
8,266
0.00
(4,612)
(79,733)
30.00
24,048
(612.00)
23,466

2024

13.87
17.03
33.33
35.67
41.43

58.20
36.44
28.60
3291
23.48

(0.27)
1.84
1.84

0.82
131.96
199.02

3.39
(63.66)

8.26
26.83

2025
176,361
(3.601)
(22,409)
(26,656)
41,018
164,713
(91,447)
(28,844)
(120,291)
36,717
8,326
(6,058)
(717.00)
(37,388)
7,034
23,466
208.00
30,708

2025

15.09
17.96
14.81
32.01
32.01

59.65
43.78
32.81
35.70
25.28

6.88
2.01
2.01

0.77
126.70
199.62

NA
NA

10.91
34.27

o%%
1]

2026E
229,275
(9,291)
1,112
(34,827)
27,008
213,278
(183,724)
29,065
(154,660)
(1,048)
0.00

0.00
(9,291)
(10,339)
48,279
30,708
0.00
78,987

2026E

23.63
25.38
3431
30.65
30.65

60.50
46.04
34.67
34.62
24.98

(3.56)
2.18
2.18

0.72
123.88
199.62

NA
NA

14.25
48.07

2027E
272,102
(16,229)
(285.78)
(40,780)
48,686
263,494
(220,469)
(1,107)
(221,576)
(573.20)
0.00

0.00
(16,229)
(16,802)
25,116
78,987
0.00
104,103

2027E

17.71
18.69
19.40
17.09
17.09

61.00
46.42
34.49
29.58
22.63

(5.92)
2.28
2.28

0.66
115.86
199.62

NA
NA

16.69
64.75

1 IR IE 25

HUATAI SECURITIES

2028E
318,483
(26,144)
13,405
(47,545)
78,433
336,632
(231,493)
1,502
(229,991)
(610.00)
0.00

0.00
(26,144)
(26,754)
79,887
104,103
0.00
183,990

2028E

16.68
17.07
17.35
16.59
16.59

61.20
46.56
34.46
26.12
20.77

(12.44)
2.44
2.44

0.60
106.57
199.62

NA
NA

19.46
84.21
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