FXEHGAEFREAMESITRENXE LR SFURHARERS, UAMEBENARERS, WFSERHE
b, ieEay e E s R AR I T

@@4%%&% CSIWM 71k 55

CITIC SECURITIES
2026 9B 9H

FEREITI

EXAZEH Ryan Lee (ZERif) 121
RSIEFMEEER(FEE)
B IR A RER

EBiE: (852) 2237 9250 / FBHE: wminvestmentsolutions@citics.com.hk

HEISINESR
e

PEIEFMEEESHEERARNR—K. REFEPEERMARE 2026 £9 A 8 HAHHEA (Keystone for K-
ompute) BJIRE, REX AIFTE—ERTNRN, BEFHE. TR R, HENMNLAETELEER, BHNRX
BEATIM, X—EMRIRF. SEEESXESR, 7 AFE #a. 2R WUEHAMSRNTISRE S
FATe FREFRAIMEZSN, FEBEFMET B TSR

RERX AL M—RFEMBISRER

RN ABEITEMRS LA ARRBERHE, REAKE. ERIANER, E£8TESEITERER,
XERNEFESE. HRMVNRETBERNEN —EZFAEERAEENEE, AtFRESHEFMHESE (HBM) &
R, MINFEREHRIEER (LPDDR) /NMEZEEMIIIEHERIR (SOCAMM) HFK ETX. BURESRE
(esSD) /EHENE (HBF) REARE. SHABNERTBEARE. NXRTAENE, UK BRUKRESHE
BERVEEF .

BETE Al X SEMATRFRE

FHEEXRE A FSEIZHSHMIRET ZBREIRNHRE, EFRAEXES Al FEER. HEIREERRT
BREB—NRIMBA— TR, HFESERHE. BOCMIMNL, SHERMBRSEI2TNERE, 1
X—thEES, BEHNERERAFEBEUERMNE,.

R EFfEIEE T RANE

PEFEACREE A HEENE _FREIE, 71,020 ZETHNERBEZIFT, KEFMHE (CXMT) MKIEF
fig (YMTC) IERRMRY 3K, HEhARRENEHEIRES. SHEMNXFEHER StEN, XEHOEERE
TERFRT—N HBM MR, MMRPHESHENZEXEE. FEXZEME; BERENE. WEEERIR
Bz, REAAHINEE, AR, #HE A MEENEREERANRE. EMETER, EEENER AIRE
MR RN E KN

RSIEFMEEER(ER) AR

0t
%

\

SEHRK

Bt



'#%iiE#

CITIC SECURITIES

A
AXHPEIEFVUEER (F8) ( ‘PEIFUEER (FF) 7 ) #5. PREISUEERE (F8) BHEIES
242 (BHB) BIRAF ( “REILEFEELE (F8) 7 ) WUEEERE, AXH—REARN, MHSEZH, AXA
BHFMR, ERARANNEARZERRNEMTERE M. RI&. TSI M BRARINEHE, PEIE
FUEER (F8) IHEAFRASBFAESSESEMLMERNRZ S, ERARGIHSERN. RNFENET
HEABR, AXHARZEBIESFMIMANESREEZRSEZ,
AXZHRRE ot RMESHMESTHXELR. EFERMTIRE, BRNMRBRAMTIRS, BRSERM
Tlb, RANEFMEMERBOBR NS, AXHFAENSARE FeaERTARR, 3RE/TaERNREN
RRVIERE, FIRESHPEIESFVEERE (B8 NEAURNAGE (BEREAMARIINMR) FEER, LAERF
TEERo
EEH. MERESE
AXAFZRBAMUFFRETRAR, HEFSRB ISR EIRBEMESFH~mBINS. AXNRE—MRZFN, K
HWNEMZREESER, TFREREMRZWENKREBN. REAGHE. K& USNRAFER. =XEEHE
R, HEPEIEFEL (FE) AENBEQARNSSEARZNEN. #FIEE. EEHAER. Rigk{Xt
2E 2.
BRENBTHIIIMEER. BE. S GAKSUHENFEMN, H5EMS T ASZHBIRERIRMEEMRE
EEEEHNMABR. KEENHREHITEARZMRBFABERXZ N, AXPFLIREERTN. HiE W,
BRAERRNMHESE, ETRERIRIFTHIINR, TRSERBNNBEITRELRE,
SERRFEBRIANZAEYN, ERMRERLERYE, SANEAFRIERAERE. HER, REIRNE, RENN
BN EFT R RIEH B AMBWININRED, KREEFTELTANERENEMBEH. IEANRAMBIRBAZ
YA FIRRLE R BRI FEIET.
AXFNARFERNEEMENEERKEEARGERR BRI AL B &SRS,
It B EHE BHREEMEEEBKREH &,
STEPRH!
PEIEFMEERE (F8) NTEREAS=SECRALMHIERATHERNERASIRE (BEFEEFRTER
PR BHEIR. SHILSEREERKR. FERASNERKL) FREERRE. IMHEREEIEREHSE

8y, HERFAEMEXT EREHEBRIBREBRXNCH NN, EETD 7RG S RRARHIRIIRE ZRAE
BIEZE, BNHTERARZ. FER, HHIFEEERRERI,
ERXFER

BE. SAMBPEILESFZEEL (F8) BIRAF (PRES AAESTI) EEBRHRDK, RARNREBIESFRIAK
SHRBRERTEE,

MR 2R
AXARESAARBHES, EEH CLSA Limited (RIS AABBI3) RKHHIERE, BRARREBIESF KL
EZHEERAREE, PEIESFEL (FH) 5 CLSA Limited BXBKEEK, WEFHEIESERERLQE
( “csr) WHEBFEZIEHEIZ T,

PIEIEFEL (BHB) 5CSIKHFAR ( “CSIEH" ) ARNHEMEAZ BRI GEFIERBTERIFZPR, XL
BB RN, BIERE M. BWERIRS. IESFXSUNRRHRAISHRER AT (1) NEMESRERS. 1ttt
CSI EFRTREEASGHERI AR (i]) PHEFrERmESkT.

PIEIESFEZE (FE) BR—IBINERANBER (IS THERH) , ZBERERT CSI £ AMNAIERSCHRE
I SEFRECRTERRI PR, WEREERR CSI ERAAMIEMMTREHITHERIF AL,

AR EEERXAIERA

A RIBEMNETAMERREARIEN, PEIEFSMEEE (F8) . HEENXRAFRSHEIESFVEER
(B8) BXENARHNATERERBEAMFEA T HAEENER, HERTERANME, HEREMRERNE

FRESFSAXIESFRBEEAN D, HEBRMSRERAETEHLBEZBUSZHMSZXER, NAEHELEEASHERD
SEfR. HERRA, SEMEMXEKGRMIRERT. BEAHHN, HEMIRS. Alt, KREEEIEREIEFVEE

B (F8) N/ REHZEHXKQABHAE. SEFECATREFEE R STHE R,

RAEPEIEFEL (FE) BRABDEFLATEEN, ENARSUEMENER. DEATHESG

RRINFRE 2026, FIEIEFELE (F8) BRAR. REMBNF o

PIEIEFWEEERER)



	韩国算力的基石
	摘要
	免责声明


