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o 1) IRREE: 2026F LFFBERREMAELIENR13958.6/27T, RIELIEKS.58%; SKIMYIEAFIT1456.67127T, FLEIEK6%, F)
AERET NG R, SERRFLEELT; 1Q26@EIRREMASLIEWR6726.95127T, REE+5.58%; SKILABNEF]iH546.41127T, [
EE+5%, FIEIEERBEWANIEE, KLEBRIFERIT.

e 2) MiEE: AIFENERIFENHMERNEBHRTER, HERELENTTAH. LR, PPRECIFHETEES:, Fael KRR,
H2 22027 (18478 ; MBZBALKEHEFTRMT 16T Bz—, Q2RHEZEFIRER, ENXMIIFSIREA, XKEBEZOFIA
CPO/FAU, TRBHVMNSEAIFTFH, ZEZHY PR, NPO/CPO 2028 Fix4 il g Bl I 4K,

o 3) TG AIENFREDEIRF OIENEB00G/1.6TRREAR, BINKEENKHNEF, KNRH1Q6FK AR FIFINIA49.51
27T, ¥WEE+25.331Z7T, [FILE+38.93127T, BiIEXEYK, AeFlEmIgiRHHEMZIE,

o 4) EFTER: BiL. DeepSeek B4 FBIHEIESH, R ZEEMEEME, R4 HL BN 59.96 127t (+108.13%) , V3EEF
i 23.11127% (+122.61%) , HAZK7F5282.48127T (+66.8%) , 17/ FfdmrsciTietnit@igm Q3 X FHERE LS,

® 5) &% Google #i— CDUMEXRITREEHFANTREEO, RFARubin EXEFHERIRABZRENBERTIEFH. Hfn
Coolinside £ F &K AFRILIMGEIHER, Tt 2026H2 RATTREREENAE, FIIBEEMIRNIIRT ARERXEMEEENE,;
B XD AR + REREEAR, TEEREERATEY Ko

® 6) BEB: CHkfE4 BRI SYAE, AlHEI T AIDC ERANIEEFEKIZOREN, FEBEIH1L EAHRSWN 529127t

(+14.0%) , AIDCURNEILL + 486.1%, HEEMEIX 11.27 5 PFLOPS; FEBLEENIUA 419127 (+13%) , BHEE LR
FE 37%. KEFNELLILEE 80%,

o MIERT: BEBRAHAXIAKRIA. 56/ Lttt BMSGR AHBRARIUA. YEXRERBIE KA LI, EFRMEHTEEER. Al

A R FuER l
2
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B i EHSE OB EIRER EEIES

® 2026 _FE, ETHCRKEE M4, RfFEEl. 5%, XFEE. TELBFHEETHERS,
WZE. PEREL). KiSEel. KRROFRSREREERK. HZE. AR, IHEHR. HEXFFN—

éﬁﬁﬁ%WWMEey“io
‘ o
e e & BEEGH  REERUI T TR R0 BRENEOID g i L
1 300308.5Z 21y EREN 1,847 22,968.79 -3,614.28 20.78 13,077,936.89 1.6223
2 300502.5Z i o B 1,477 25,681.28 -3,238.89 29.01 11,370,681.64 1.4105
3 688256.SH FERZA 653 4,812.90 -1,121.83 11.50 4,730,215.03 0.5868
4 300394.5Z KFE 429 7,931.70 -1,647.53 10.22 2,390,410.08 0.2965
5 002384.5Z RUKEE 417 27,445.82 -3,675.78 19.80 2,835,153.45 0.3517
6 688981.SH S E bR 351 31,810.99 -5,901.35 15.91 2,991,823.36 0.3711
7 688498.SH VAR 341 1,974.11 410.26 23.27 1,984,844.13 0.2462
8 601138.SH Tk &8k 318 23,993.90 -13,686.69 1.21 1,234,725.99 0.1532
9 600487.SH =i HL 312 39,392.41 32,651.35 16.11 2,074,404.37 0.2573
10 0981.HK NSV 232 31,357.17 -11,378.68 3.92 1,403,731.03 0.1741
11 6869.HK KO 184 8,519.73 4,018.77 10.29 1,376,617.33 0.1708
12 600941.SH hEF ) 169 2,797.47 -182.26 3.10 262,374.66 0.0325
13 0941.HK HER ) 144 9,062.41 -1,123.76 0.42 633,331.39 0.0786
14 600522.SH HR R A 143 42,430.31 34,445.20 12.43 1,276,728.12 0.1584
15 601869.5H KL 133 2,477.55 2,241.62 6.10 766,777.97 0.0951
16 600498.SH e P SR 116 9,236.74 8,513.95 7.26 466,270.53 0.0578
17 300548.5Z Kt 115 4,089.20 1,281.65 15.19 625,146.68 0.0775
18 300136.5Z EYEE(E 103 5,538.74 -495.83 6.71 359,796.47 0.0446
19 600105.SH K5 By 91 15,298.82 7,386.67 10.46 424,212.17 0.0526
20 688270.SH STERAR 86 2,080.75 1,003.02 9.72 308,471.40 0.0383

ki Wind, [ EIESR0F T 6
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B =Rkl ST EEIES

® 2026 EHFdiEHRIREALIEWL3958.61270, FILEIEK5.58%; SEILYARHEFH1456.671270, [EELIEK6%,
Mg BT WG R, SERREEMY; SSMENZE28%, FELLTRE4.13%; SIFARIEK11%, R TE
0.90%; EEMMERFE1997.21Z7T, ELEIEK21.44%,

N 5545 ET (127T)  =—e=yoy (%) N 558 %FEET (1Z7T) —o=yoy (%)

2500 1 500% 2500 1 500%
2,000 1 400% 2000 | 1 400%
1 300% 1 3009
1,500 ° 1500 | 300%
1 200% 1 200%
1,000 I
1 100% 1000 1 100%
500 | { 0% 500 1 0%
0 -100% 0 -100%
2021 2022 2023 2024 2025 1H26 2021 2022 2023 2024 2025  1H26
35%
oo tmlm EFITE (B{AGE, %) el BFIE (BE, %) ZLEEIENUSRESFTSIT (1Zm)
o |
25% | @ 8,000.0
20% | 6,000.0
1% T 4,000.0
10% | _o—°
—— 2,000.0
“| "~ -
0% . . . . . ‘ 0.0
2021 2022 2023 2024 2025  1H26 2021 2022 2023 2024 2025 1H26

ki Wind, [ EIESR0F T 8 ‘



Bl z=: T2 SEReE, IDCEIVSIENREK B,

o 2026F FF¥FFiEERHIRIRSMALIEU9984.09127T, RILLTFEL.48%; SEMYIRE5FIH1026.61127T5, [REIEL TR
9.63%; SSIEMZE29.74%, SZIFEFIZE11.23%. MHIE, EHEFIVSHEREAESMBERARER, EEEEBA
EROER—EED; SitFEN, EHKRS. ADCKRAE R SEREFRRIGK, EXST AN PERILS TIT. Kb
NG AENERIE S, Z5CKBRFPERLRIIZM, = KizEiH20265F ¥ FRAHZ R TFI.10%.

25,000 =N (1Z7T) ——y0y (%) 7 20% 2,000 1 10%
L - 0, 4 0,
20,000 15% 1500 | 5%
15,000 | 41 10% { 0%
1,000 |
10,000 | 4 5% {1 -5%
5,000 | { 0% 500 ¢ 1 -10%
0 -5% 0 -15%
2021 2022 2023 2024 2025 1H26 2021 2022 2023 2024 2025 1H26
40% R = 3 N _ .. _
EHE (B, %) B S EATFL (LR) M ELE-FATL (L)
0% T /’\. 2500« gk AF L (L)
—— 9 ———@— |
2000
20% f 1500
1000 |
10% @ o o e ®
500 | II
0% 1 1 1 1 1 ) 0 1 1 1 1 1
2021 2022 2023 2024 2025 1H26 2021 2022 2023 2024 2025 1H26

B RIE: Wind, [E U050 E: BEREARRAFTATERED, S EHAE, S EKE 9
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® 2026F FHFFBEIRFHIRRDELIEY3S522127T, FILIEK31.06%; SLEVARHEFE416.55127T, RIEK

84.18%; FliBLEEEBIUNIEER,

6,000 =N (1Z7T)

5,000 r
4,000 |
3,000 |
2,000 r

1,000 r

0

2021 2022 2023

450 . 5 EERE (1277
400
350
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200 f
150
100 f
50

2021 2022 2023

HHERIR: Wind, [ S ESHF T
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@ —
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0)

2025
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1 35%
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1 25%
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1 5%

0%

7 300%
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1 200%
1 150%
1 100%
1 50%

1 0%

-50%

35% r

30%

25%

20%

15% ¢

10% f

5%

0%

—— EFE (BE, %) —a— SR (BIE, %)

T

2021

2022 2023 2024 2025 1H26

E: BREREFERRAFTANERS (F65) MkaRTREERER 10



B st RS, BEEEREX EEIES

® 2026F EFFIARR K EAKILIEW655.16127T, FILEHEK136.67%; SEILYARNEFE223.85127T, BEELIEK
153.31%; SCIMEMIZRAT.58%, LIFFIZ35.88%,

800 =N (1Z7T) —o=—y0y (%) 1 160% 5004 - —— EF|ER (BIFE, %) — EFE (BKE, %)
700 | 1 140%
600 | 1 120% 45%
500 | 1 100%
40% |
400 | 1 80%
300 1 60% 350 f
200 r { 40%
100 1 200 30%
0 0% .
2021 2022 2023 2024 2025 1H26 25%
250 r W55 F0E (1Z57T) —e—yoy (%) 1 200% 20% ©
207 1 1500 5% |
150 | oo |
1 100%
100
5% |
1 s0%
50 | 50%

0%

2021 2022 2023 2024 2025 1H26

0%
2021 2022 2023 2024 2025 1H26

MR AUE: Wind, [EGESE 507 Y. B A T ARIMER. FRE, KFEE 11




B iR TGRS ERE, AIEEERE KR ESIES

400 r

300

200

100

20 r

15

10

20264 ¥ FEYBEMIRRE OIS, SALEW219.82127T, FEIELE23.14%; SSIYIRE4%F)598.96127T, [FEIELE
102.75%; SSIMEFIZ19.07%, LWAEFIZFL.10%. 1H26TEEhIBMKRiGH A RERRIEK, =ERBEDWEEh
WIBXZ IR AP iA29.9412F , R EFRFIEL0612F . BohEEMRE R ME1A2197126GB, [RILLIEK17.7%; 6 HX A
PR hEEMIENRE (DOU) £23.57GB/F-H, EILbiEK13.6%, HFH. SEEUNARFERUHEEENREE

N CN RV g

=V (25T —e—\oy (%) 1 30% o594 —— EFE (BIAE, %) e gFE (BEEE, %)
1 25%
4 20%

0, L
- 1 15% 20%

4 10%
15% 150

: : : : 0%

2021 2022 2023 2024 2025 1H26

55 5F ) (25T ——\0y (%) 1 100%  10%
{1 80%
{1 60%
1 40% 5% M
{1 20%
1 0%

1 -20% 0%

2021 2022 2023 2024 2025 1H26
-40%

2021 2022 2023 2024 2025 1H26

BRI : Wind, [EEUES0F 50T 1 PR A TS ONESS . BEEE . JOME, AR, BiE 12




B DC: iRRERE, ABHEREKSHES WK QBIES

® 2026F ¥ FIDCIHRIREAZ[OIRE, SAELIMEWI4.66127T, RILLIE0.63%; SEMIAREFHT.40127T, RELIEK
39.36%; SSMEFIZF22.58%, LM HFIZFS.05%, HE20265F7AK, 2EEEHE EMEIR245/5PFLOPS (FP16) , /\ K
ERBEHRANR=1EBhELZEBX HLLE85%; EERFEMEESIIEZEADCER, AR EKRIKENDCHEAIDCHNE

A

| AL & —*=voy (%) 1 2% 0w ——ERUE (BSE, %) —e— SRR (UK, %)
200 1 20%
| 15%  25% | .\
150
_ —— —_—,
100 I
| 5o 20%
50 | | ow
15% |
0 ' ' ' : : -5%
2021 2022 2023 2024 2025 1H26
o 10% |
20T W55 (125T) ——yoy (%) 1 100%

15

10 |

1 0%
5% I
1 -100%
1 -200%
00% 0% ) / ) ) )
1 -300% \./

1 -400% 504 L

2024 2025 1H26
) L 1 500%

2021 2022 2023 2024 2025 1H26

ki Wind, [ EIESR0F T VE: IDCHRIRA RN CEE . Bdmis. REBER. SLHHM 13
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TER: BETULEEE, =5IDCEHRK EIZNE

o HfETIIRAE: 2026F1-7THBEIVSEZEFRIEK, RIELTESE, BEWVSEBARITTRK1L.02H1Z27T, R THE
2.1%, BB EFEARTMITENBEIEE2ERELIEKT. 7%,

o Z=WSEMIDCISShizhivss: LIFREEGERSG, zﬂ%:jm SSIAZIOVRY 1H26+£m*ﬁ+1Lu&)\2013 61271:, 4
+0.6%, HHPEHWAN4191Z7T, FELLIEK13%, BEHOLBMANELLIERK11%. BEETEWAFRLLIE%; BREMIESE
ASEFLOPS, £MtnENZRE1155%R, HRAMBZEREBT4%, EHFFEEAFLZ241127T, FEEEK19.3%, HEHFEHKE
ELIRAE3T%. RAFREIEKES0%, BWRFSEFEAIE IR, UhEZshAG, 1H263LIE W AN5380.351Z7T, [E
Eb-1.1%, EF@EEIRSUINIS041Z7T, BIEE TS 7%, EHRWSESEEZT, BEHRSWANS291Z7T, FEEEK14.0%,
EEEWSWALEELL 7%, BEEALTIMTED =, ﬁ?ﬁb_’\EEH&)\%M%E/)\JLE)\IP\]L?%%G:, EHrh#uEs O
1901Z7t, [MEIEbiE+K13.2%, AIDCURANEILLIEK486.1%; BHERSZWANS3ZTT, FEILLIEK130.1%, TEAEIIRSUINIE
£M1946.1%; EHEMISHAE, ASEBESMIEIALLL.27APFLOPS (FP16) , TEMERERAZEE0%,

o FMDAN, ECHEKMERKBHEWSIYAENTERLT, A FTaMAIDCEELREMAIBE T cEREKNESIE

. BERTRNREE K

B =L FMAN (B MmN (L) il mkHHAN (L)
1400 207
1200 | 1139 :I.lélliL

972 1004
1000 f 833
800 686 722
579
600 503 510
361
400 545279
163
200
0 L L L
2021 2022 2023 2024 2025

kIR Wind, E&UFH0FR T 15




° L LR Y ~ =
B f5sse: 2Qu6IEMARE, BiNE T EEE EIZIES
o =P ARZVIEM-4.49%, F—F, RREZBIEM+6.04%, 1H26ARZERIRISI AN EIKEEHAEAE, RITIAAIRR
BEXREHLTEWL: 1) £IKCSPI AMBEIREE, capex=il, AIRSZBBMENENZOEHAEEZES M, 2) Al AgentBiBE=
IREREEF, tokenFIEIBEARIGK, WIEEHEKRFFINLGFER, HABHEMIGHEPKIPIEKTE, HaEEETEREASE
FER 1% e N SFERRIB LA R OFR L, IRRMGEHNENE; B =2SEERT, EIAFMIRRP KK KZE.
o EINKAF: TIVERL, 1H26ABLIMEURS,578.61127T, [EILLIE454.63%; YARHEF)IH237.401Z27T, [EIELIE1<95.99%,
CREEMISEE R EHEFASIC AINAEE R ERELIEK3(E. ASIC CPUIRSZSBRERERELIEK2.5(E, ; HERESHE,
TE21BEEAEMERVera RubinFEE&2BKINEERZE, Vera Rubin NVL72+LPXIIREAEIRGB NVL72IRFHAR101E, ARE
BEREMANBCEMATE R, YWERTERBESREH, BEFRMVIERITIEEERS. BREEST, IJTRMRES
MIINERZ 2, WEMMREL: EFES00GUL ERIEHHITERELIEK1.41%. SuperNICW-EHRERIELIGE 1.4,
CPOENIAH E LN LT, RRERBLLMNBEELEECPONIEIRT HIBLIHDEN, A KEERK=TIE,
Bl: ARSS25+524(8841058.WI)EH B J85MUACSPI BCapex &Ik

. 160 SR (LE )

2000 ¢ mm— METAR A £t (0 £ )
B ‘ THBFALE (LER)
%m BAF AL (LR
2 YK gt Yy ()
) H-YoY (%)

i i i 0 .
18-01-01 19-01-01 20-01-01 20101 1010 B0 1010 250101 26-01-01
—BEE VRS0 AR PR oLMm w HE = N W, - ' . ' -100%
2021 2022 2023 2024 2025  2026E

kIR Wind, E&UFH0FR T 16




B ﬁ‘ﬁiﬂ& AISHIEIEERERSIE, FlERAEN ¢ azis
. tEkiEF| SINGLINK SECURITIES

° JE_AH%EEHE%‘R 1.78%, E—HFCERIRIEEL+150.64%, SR RIEHIGHAA E,

o EIKA: 1) HhiFMEel: ENFTASHETE, Ali'ﬂ%ﬂ&il?%&lt\ﬁﬁio 2026F EFFRBEMEIUINA1T.78127T,
[EILE1E1<182.49%; VARAFIH136.51127T, FEIELIEK241.70%, BAWSGBETNEE, RPEZFE, £FEW222.81127T,
[EILEHRFT174.6%. IFLEARFT14.3%; YABHEFIETO.17127T, FIELIBK228.2%. IFLLIBK38.1%, SLEMSEI TALEKIEF
Ebigic, EMNFTH, FHEFRBENELEFS: H1™~6E2,215/53/+490.8%, =&1,886/5R/+100.6%, $HE1,8995R
/+109.8%; 7IEL1_}_L|&§$;i;Q%*IJIJ:ﬂ'j:46 59%, ERHIFAFEES; rREFIAEB0.96%—85.15%, F=HZK
96.28%—100.69%, HEBITE, KFEILELE, Moed KTERIRfE: 6 AREEIZ3T. 071Z7'|:/+160 %, EERERY)
RiGE AR A AEH28.8312 7T £85.821275/+197.6%, LYATERTIZKEER2.418, EZNRPITHRAAZNERE,
FH2ZE2027R 1584 ERE; FRATTHAI0BEMAF (3308.HK) %2’95341&%775 (%46O1Z7TEA§FE) » ATF—R

/\\k
a7 t@é‘?ﬁ%’sgmsg WI)ZE E: FRBEIMN. FRIRELE KR

LN (fT) . E A A (L)

B AN 3K )2 A B A E B b g K
_ 500 1 300.00%
- L. 400 | 1 250.00%
©oa00 b 1 200.00%
. { 150.00%
20T i. !. 1 100.00%
S T 100 N . ! 1 50.00%
0 . . ; 0.00%

—NRCOR §URI0 A WeRs — 7 2021 2022 2023 2024 2025 1H26

BRI Wind, AR AT, EEIUERT T 1/ ‘



i JOREIR. AIF AR CEBXRKREE, FlERkEh G =siEs
b eyl SINGLINK SECURITIES

® 2) MBE: WBHINSENERENTH, LOTHERMITARKTE, 1H26AT)TLIME IIN209.101Z7T, FLb
+100.34%; YARHEFET5.291Z7T, FEEE+90.98%, BELHTIFLLIFEIRER, ARALKERETH ([T L.6THIERH
FIAT], LeTHERQQERERQIBRIEK, FitQ3/UAERETRFE—FT MR, N RDETIFLEIEF; 202653
BRBEIRSEAHMETEKA00G PAMATARBIL.6T DRAFIRIR, 6.4T NPORBRS = M1TIEFR12.8T XPORJHHIRHARIR,
H & HET BIA3D MEMSIZARHINX200/300R5I0CSF= G, RFHRB/BCPOAME, ERICIRIR™mA G HFEVCSEL/EML.
EEYS (SiPh) | TEERTREREE (TFLN) SRR, FIVAA, MEENERE. EPEREHHENRTERE, AF
LOTHmBEERRIRtIRR, THFMFMERE, HAZEEE SR EERLTRRIER.

+®: WBBRBN FEKE LS KSR &R W BRENFRLANZE
300 400% —— R LAE  —e— A E
250

300% 60.0%

200

150 200% 50.0% |

100 100% 400% - .//./.
50 L 0% 30.0% |

20.0% |
2021 2022 2023 2024 2025  1H2026
10.0%

=N ({Z7T) e EEEEFE ((27T) 0000 . . . . . .
EAEE 3EEFEREL T o 2022 2023 2024 2025 1H2026

BRI Wind, AR AT, EEIUERT T 18 ‘




B FERRIR . AIRDIRCh B EBATRREG, U RkEmn G =siEs
ﬁﬂ\ i”&i*” SINOLINK SECURITIES
o 3) XF#EE: 2Q26LMEIWUIN14L.981Z7T, [EILL-0.9%. IFEE+12.58%; V3B &FIHT7.12{Z25T, FIEE+26.79%. IF
Eb+44.66%, BABRERRRAITF, HLFESMFBNSEBATTAH: 1H26TRIEEHFUIANLS.31Z7T, FEE1H25+77.4%,
1H26 TR G EFIZIATL.9%. [ALE+8.33%, ABMMH—AHERXE LR HESR], S—HAEREKARS NFER
MEBFL, ZRFMRBEICPORNNKIKEFIH—FTOE, ABIZORAICPO/FAU, 2IKWmFEME. FRRY =&=EHA™~
e, HNITANMEENPO. CPOTE2028F &S %I, QB WEHEIDMRER,

*: KEBEBRNBNEIFLL *: KFBERFEENXK
S VO (fO)  em— LN 38 K — ] R
16 r B NIRLIE K 7 180% 70% - 64.66%
1 160% 59.77%59.04% 60.56% .
14 r 60% PO-51% 54.43%53 050 53.68% 56.60%,
4 140% 49.38%
12 r { 120% 50% |
10 } 1 100% 40% |t
. { 80%
- 0, L
1 60% 30%
6 1 40% 20% +
4t 1 20% 10% |
4 0%
L 0,
? 1 -20% o x & & ™ o o ' « © o
0 40% & & & & & & & & &
5 - - 5 5 5 5 - - — -40% d o g ¢ & & ¢ ¢ &
N S T VAl SO W WO N v b > N v % > N &

BRI Wind, AR AT, EEIUERT T 19 ‘



B iR SERMERERTE, L ATBURHER e s

x®:

16
14
12

10 |

Kol AR -

3) XZiBE: REREANEMHRL, 1Q2026FATEMEWL3.301Z7t ([FEL+40.82%, IREL+6.83%) , VIRHEF
784.921Z27t (ALE+45.79%, ¥FEb-10.87%) ; EFIZ56.60% (FFEL-3.96%) , FFIZ37.01%(FFLE-7.33%),
NEIBERFREERRILK, ARHBBFAVELT R~ REFZH. ABOFRAICPO, BF FH+FcpoEHRRXEE
Fo 2IKUFEBME, ABFRRY F=REZIFEE, FREMNRREH,

R FBIEHNGHNFITRLL ®: KPBERFEENE
N 2N (fO)  em— g N ] P 3 K — ] R
B AL NI K 1 180% 500 -

1 160% 59.77% 59.04% 60.56%
{ 1400 60% 55.51% 56.60%

L55. 54.43% 53 0506 53.68% :
o 49.38%
b 0
50%

1 100%
1 80% 40%
1 60%
1 40%
1 20% 20%

30%

1 0%
1 -20%

1 1 1 1L 1L 1 1 N _40% 0% 1 1 1 1 1 1 1 1 J
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026

10%

Wind, AFA%, B4 55 .




e SRR oS EIENIRENE K, WasEmrEr  EEES

KM Z Y7 S MERE D, 1) HBTHN: AR DFRMECHEEER O RIRAA800G/1.6 TEIREFF L, LUK
BATERIEAR, 2) l[s&?ﬁm 1M FE X A0 53 ST AN PO EE SR fE AR BY LUK I SSHRANTE 2025 FRIELIEK 9.1%, &
B 1V B IS AR T 3 o

BENERE SRAREZ. EFgNIR: k. Ftk(n2026—FEEW279.85127T, BEEEMN34.6%, 1QRA

SIIFRIUE49.512 7T, I$l:b17JI]25.331ZTT:, [EELIBHN38.931278, 1ELiFGPU. CPU. RTFE. RN EZmAE
SEHEEERENIERT, RRAMASZOENESIENE, UMHRIEXREIR, N, ZZEREFRTE
T ENBRAES . FATANEERER IR, FITRIMAEEZRSHUNBNAGIN, "hEF VSRR ERE I,

D RIRLAK S AN A 7R K 18 R E: RARGEEVSBANEHE

600 - =~ ; . 35%
N IHIE (23T —a=— IR (yoy) 0 1,200 )\ (1Z5T) e—YOY (%) o 40%

1 30%
1 25% 1,000

500 | 1 35%
. 1 30%
400 | 1 20% 800 | | oo
1 15% 0
300 |

600 1 20%

1 10%
200 f 1 5% 200 L 1 15%
1 0%
1 5%
-10% 0
2019 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025  1Q26

1 10%

100 200 F

1 5%

0 0%

Bl okiE: wind, EHTEW, IDC, EGUEZHT T Bk : wind, ESUEZHTFLT




B E EREAEESEINE, EFAdkmEnr QBELS

1800
1600
1400
1200
1000
800
600
400

200

£ €y R R P T T VA = e e 0

Hi&. DeepSeekiBZ /g BMAIS S, RERBHHEESHEHMRE, FiERGLMARRIRFERKEIE KX E H O BRI
£, EMBoPRECHIRIT QSIS ENMRITEGIAILIEES; DeepSeekREAMIEATETRALS, BESGHIZITARSE.
RISV REFE DA RN BTSRRI E, ME1EE DeepSeek, RERAT]BHHHIETHERMERE,

RNLL26H1LIERS9.96127T, VFEHAFE23.11127T, WN/FEBEEK, QABEFMENRR, 26H1LIENL59.96
275, [EEE+108.13%, YAEH&F)IH23.11127T, [REE+122.61%, FLRFTiTiEn=ER, BARE5582.4812 T, W]
+66.8%; 518 EIRMEIREFEMN IR GLE4993%, [ELE+67%, EfFEmMIN0.85127T, Q3R THFEMERELELL,

EOHRHAOZRERT, HKECSPI BFEMABAAZAGFE~SH &, BKERRLS.

B: FEAITH Ti7iiE A 15k B: 2026FME, BE. BNAEAALFESSIE
) . ) T E AL E (o) e m R AL (L)
_  EAS AT HAEE (L) e () 4 . B "
B AZdE (e) T2 E R AL H-YoY (%)
] 160% AR AL H-YoY (%) i A X H-YoY (%)
9 1 140%
138% 120% 800 r 1 500%
o 60 | ] 200
{ 100% ol { 300%
4 80% 200 | ! { 200%
1 60% 300 | - ‘ 1 100%
{ 40% igg :’\‘\r\ _ / 3 I :t | | ! II {1 0%
L 1 20% 0 = -100%
—W L s 0% AT UAP A A A A S S S ) B ol B B B 2
2020 20221 2022 2023 2024 2025E N M M S M S S S N e




B RS NITREMEN, Hassri EEIES

o WAFIHNTREZMED, Google CDUTHESHMAEARubInEFHNEEK. Googlei—XCDUMBXRITEEHAN
TEHO, sl EFRIUEMNIR. CDU. AIRAAEREE BABXREFHAMEZMME, BRZOEEEHHN EHDEN
RAZEAEH —F BN, RFEARUbINERHNEFHTE. KIFARBER DR LERENBEERTIeF. CSPEAAFF
SHTEMER. AT PEAEKR ER4KZE3TH, Cold Plate. CDU. RARSEZODIATRHES T,

o HNKA: 1) Jfive: NEXRLHEHEECoolinside2ERXRAMBRAAE, LNHEIFIHE"RES, BEEEINER
. BARBENREFINEEZ2FHEETT, ZEITEFEFHBIINEAREHIERORZMEARE, FlAERLITER
ERE2026F THFENBE, ATFHEERMNIIERT ANBEEMEMEZNE, 2) B KRG : HIERLRLH
BFEER1K, ABREEMARRINRATIRERREERRLR, e REEHIERVLAEK, ATR026FEIEEK#H
— S BERLSTEAM LR =Y K, AR VAMZ OB RIEEF=EES], BBIGEHIER OMENEF L5
B FRAE. MEASFESHMEBEHTRLEKREAR, BEROLEERNABIMEEZ GHNEEIEEM .

B 2022-2029FFREE 2 RS2 AR B mEmEEWVISKBRNERE

WAL (LX) A (fLR)  —@—YOY (%)

180

160 | 70 35%
140 | 60 | 30%
158 I 50 | 25%
g0 | 40 } 20%
60 b 30 | 15%
40 | 20 | 10%
20 r 10 t 5%
O 1 1 1 1 1 1 1 o%

2022 2023 2024 2025 2026E 2027E 2028E 2029E 2020 2021 2022 2023 2024 2025 1Q26 2Q26

HARARIR: 1DC, BHEEM, EEUERITF MURRIE: iFind, 4L 5T 23




B s AEARHT, HEhLSTEEEEREs: QEES

o EREBEARGIRERHMNESLELAN3-5%, RIRBEAIRSZHRNE N30, NiEESRARKDMMEELINSHTT. Al
BART, BEFOSEBEEERFNKIELR, MPOMAECRAZLEETRE,

o KiEFESIEWFEILLEKASTH, 2Q264F AR E1EK141.82%, 2Q26 AB)RBIAENIFA8.7%, RiFtSfE, FLL-
0.57, EtE+11.53pcte Rm T AT ERENIRELR. BIEFOEIRRAMMESIENFARBIER, ARHEEE. HE
R ITI B E 7 S H BRI REIE K,

® KRNAWEFATETUH, MMCIREhEF MR, EFFRRKRIMEIWUANIL.01127T, RILLIEK20.81%; JFEHFF]E
1.76/Z7T, RIELIBK1.71%, EHFFBHFFmUN.59127T, RIELIE1K18.09%, FEFIZHIA35.23%, AF5KEIZD
REARERESRUEEIF. THBNL, FRNRIEARHTT. 5P, ERZTUBGERE, TrFEaEH—

=
2 2\ o - N \ —_
B BB ch s e S ST BA597. 85127 T
700 r N T EE S EESRT IR (127T) @Y OY (%) 1 16% A (f2T) ——YOY (%)
600 | 1 14% 18 - - 60%
500 | 4 12% 16 4 50%
1 10% 14 r 4 40%
400 | 1 L
0 4 30%
1 8% 10
300 F 4 20%
4 6% 8 F
41 10%
200 1 4 6 |
4% 4 L { 0%
100 | 1 2% 2 | 41 -10%
O O% O 1 1 1 1 1 1 1 _20%
2019 2020 2021 2022 2023 2024E2025E2026E2027E2028E2029E2030E 2020 2021 2022 2023 2024 2025 1Q26 2Q26

BRI EFRBARFHRIILE, wind, BHHE, ESUEZRT70 B RIS iFind,  [E S UESRAIT LT 24




- EEESVEFE o) EEAEF

(9] U AR et e - =
20244 20254 2026E 20278 2028E 2026E 2027E 2028F
600941. SH HHEF# ) 99. 89 6. 43 6.33 6.22 6.29 6.61 15. 45 15.29 14. 53
600050. SH rh 4. 32 0.28 0.29 0.27 0.28 0. 30 18. 68 17.63 16. 49
300308. SZ LR liRel] 859. 3 4.61 9.72 26. 82 48. 81 69. 83 32.04 17. 60 12.31
300394. SZ K5 251.77 2.43 2.60 3. 36 5.53 7.32 86. 69 52.70 39.83
300502. SZ B ok 402. 81 4.00 9.59 22.97 54. 49 61. 38 23.39 9. 86 8.75
300570. SZ NS 193. 81 1.15 1.32 2.70 4.01 5.29 59. 88 40. 28 30. 56
300548. SZ Kl 205. 47 0.25 1.15 3.13 5.77 8.05 65. 63 35.60 25.50
688205. SH AL 175.2 0.83 0.45 1.28 2.24 3.36 137. 20 78.29 52.09
601138. SH Tl & Bk 62. 94 1.17 1.78 3.00 4.13 5.33 21.71 15.81 12.24
000063. SZ HE 34. 28 1.76 1.17 1.22 1. 42 1.59 27.63 23. 86 21.19
000938. SZ LA 38. 32 0.55 0.59 1.31 1.80 2.34 27.50 19.91 15. 36
301165. SZ B4 Y 2% 119. 37 1.01 0.88 1. 54 2.60 3.70 77.75 45.99 32.23
301191. 87 JEEERE 86. 65 1. 69 0.94 0.94 1.73 2.61 92. 27 49. 98 33.19
603118. SH LBty 17.91 -0.10 0.10 0.32 0. 41 0. 54 55.95 44. 06 33.33
002837. SZ S g 65.9 0.61 0.53 0.89 1. 64 2.52 74.18 40. 24 26.19
300990. SZ ERNiis 100. 8 0.91 1.48 2.73 3.82 5. 45 32.97 23.53 16. 49
002897. SZ By 58.31 0. 64 1. 64 2.18 3.15 3.85 26. 54 18. 34 15. 00
688629. SH R 130. 47 -0. 04 0.78 1.56 2.69 4. 30 83. 86 48. 54 30. 37
300638. SZ TR 19.89 0. 87 0.39 0.33 0. 64 0. 86 57.76 29. 87 22.19
002881. SZ e T 44.75 0.52 0.67 0.76 1.03 1.25 61.02 39.72 32.62

E: PESFH. PEBKE, PR, FHHE. KARE, PXEM. TRFK, SRl EAFR, Ren. RITURD. RS, EARD A CE ARG, BAFRR R RHIR
25

M, HAK Awind— & A




- m I}ﬁ *E lj__\ IS%IO%KiECﬁTI ES

CEBRAAZARTH: zEdABEXNEEMKHRIRES, ESFAYNNERNUEERANTE, NWXFEE
KEMBIZARENNE, SBERFSIETHE .

S5Gr b EHEMSGRI M RAKLINE: SCHAFKREMME, S lkiEHRER, WIZSBEENSERRSKRA
REM, #imiASGE AR,

PIRX I EE R UG KA KT . A pBRP = b & P A TE B AR DX B el = BE IR mh B9 R A, S WIBXEE R USRIl , W
R EARA. ERETIY &, BB T &,

EHFRMEHFEIER . & EFRMEHFESIER, MERALTa0, WaXhirdEhhslsRmAiRES, FHF
HX A B BHIEE IR,

ALRBRARIE: AT R BHhEIRSS SR, AL, JOER, RLFIRRNIELR. EHTOHRMHN. MAZEM
FiRASBANTIW R BRI, aJaefialX Tk R#HES FXRIE .

__




III' !ﬁ§%uggﬂﬁ Eﬂéﬁﬂﬁiﬁms

ERIEFROBRADETEIESFEEEERASHE, ERAFIEHRESHISZHER,

ARERNI “ERIEFROBRAE" (UATER “BERIESF ) B, RESFEPEEN, EATMANASTEUERS AWKk EERS DS EEER L
BER]. k. ®EH. 5IA. B fHFl. TR, SUEARIEEABRNOEMSNER 23 PEERNEIA. TR, FERLLN EEIEFROBERA
8”7 , BEASNAREHITEAEFREONTHAENR,

AR ENFERETERIEFMERRASRINNTEHLIAZRSSERER, EESIESFRERTARNXEESREREMTEENEEARIE RS RIRE
EHAAGRHREIRE. WERDIRTEE, BAREMENRAES EMEMARREOMARTHEMERA—K, BSIEFTNERAIRSFIES0METER
EAEENEERAS A XNEMERARLABERNRE. BARSTHER. B, FUBHRBIRENR AT LGB, EREETBNOERT, A8k
=MERNAR, TFARERTRRIGNNE. RAFEMRMON G EZMSEEIESEEWSE]. RS BEIETERIFEMBE TR BI PR BB AR S EE
Ko

ARENNBEZA, FEMMEKIRNRMALEZEMES. SMTANENNENEE, ARSEMNEMESHEMTRITTESHEEANNG, ATEFSE
ZLURNEERERAE. FREFMRMIESHERTRONE. NMERKEAIERLREIMMKE. JENLSHAEARRIKEIRIL,
FFNYERIESIESFFEAIERMAREEMMENF AR, MANAKRRENFHRFRRNE—RR, IEFARRESEATRSASTIAIRNKRAENR
AMPHE L ~m, ERRGAZT I ATHITER EBSIEFEIGRIIREARNEERRENEAEAIZNREFEERTENR, Uk (EFELE) &R
XA WEES. REPHEEBIFARETRNBAMERA. FR. IUTHSHELRAERY, ERESFIMIRSEFHATHRLBFRNMHEMER, &
ERIBHES A HRIHER AR DA,

EERATNBERT, ERIESFNXEIEARSERETIROABMAITIESH#HITRE, HARAXEARIEERHIFIRHSHIERRS,
FREHFERERX. KPLEISHEEREERAN TAATRELE. KHZAFRKREHAR BSIEFHIRARGEAREXBREMAENEZIESFNEF. &R
EXNTFREATS BBENE, REFEFAHNRGATEER. RIE (EFRERAESYMERENE) , ARENUEZIESROBRATDETAFREITEST
C3R(BCIR) BIRREMER; FREMEENMRLBNHAREEMINEZARHERR. BNAFE, FTUEAAMFERA X THEIESNEMTENRNER
B X FABREFRMOEMIEFHEMTE, FREVEAATREBZEIRITHET, ERESIESFMARSHITRE, BREMRKL, EEISARIEEXER
Rt
EESIESFLOMNIERTMRNALZERS, WAEVEH N ANLLESITHREBLBRTE FREFMIRNEZIESFRLESIRETTI D ANREAREREEZ
W, BEFIEFAAEABERRE,

IR SR THRERRNER. EEIUEFREE, RE—TIF.
27 |ll||



B G E2HARRS, WlipnESHNERF EEIES
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