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GUOSEN SECURITIES

R BRI 4R

Qwen3. 8-Max &7, FFEECIE Al R A FOERR AR B

ALRS. = T ERSE - (T AR

Tl Bk 2. 70%, BABRR 300, RuiitllARE. AR (8.2-8.9) Rl f&E
L% 2. 70%, BIRRIFIR 300 (2.32%) , ERMGIMLARYE (6.55%) o EPEKIE  ppFohny - 4
FAMNHATERME, ZEME. BRXT. YXHE, BRI

ESMIT: Kl ESSATIT: REFT
BIRAAEHR, RUBEHE, AR, P, LB, AR ot e
RATERT ARG TR BIRHES 2 14 £, oo Toenn - Sumesisosonny

FFERS SR IEAR, Agent ZEMEMBAFWER. 1) K ESHFW: HEE
&8, Qwen3. 8-Max, SeedRealtime FALing-3.0-flash &£ %70, i, SC 2:;213?:?@5505&“0'". .
AT EMSNFUR S IR RE DAL AR ; 2) Agent: Seedance 2.5 API, 5098052310001
Qwen~Image=3. 0 MLLMO. 32 #ENAFEMSTRES MI; 3) MASEL L0y
1. imMFEE, KIBLEMASE T Bigihins; 4) BE: % Agent th

TEXBE (BHEIR/RIENFIRR ERIERRE AN AR S B

AEEEHORIRG . BEERE11.18 27T, (BIkkk: 532 H) dhirsmzn. ®
1) A& 8 B2B-8 89 H) BEERE11.18127T. ZEFT=85FIH (4
Bk EZ A) 421127, ERAEE37.6%) . (\Mli! ) (2.551Z7T, o
Erbt22. 7%) « (Thk&E) 0.92127T, EELEES. 1%) ; 2) £E -
BEAE, (FEAEE 8) . (hEF-EEHAGLE) . (hsk@fer oo

=F) M (EWEAEEE) HAREE; 3 WAE, (TEEE) (R PEFIED PESEP P
THZ) 7 108 IHIGHEHERERT, (UAME) (RMHR: BEI)

— &R

SFIR300

Eﬁﬁ;ﬁ?iﬁ*ﬂiﬁﬁ*ﬂt% Eﬁllj-o ﬁﬂ@l’*iﬁ Wind. 1%iI#giﬁﬁﬁﬁﬁﬁ§ﬂ
BXMRIRE

ﬁﬁﬁiw XiE g ‘ﬁﬁﬁ} iis 25 2 :j:ﬁﬂgi%ggﬁfﬁﬂm‘%" ;ﬁ"\{;tﬁ—‘zﬁﬁﬁ SR ERRER-A PSS R B IE, AR
8, BNCSTES IPAGSE. REESFE, AEAO. MERIE A fnig) —2026-07-08 o
BEONAT, BEALERTES. BEXT. BOFE. FCER, BHE  amcn oo o SR
MENE, LS, HBCCL. IFRML. HCEEE RIEBRIE. 2) ik o e R RRRERE A FRSTRERER
B, WRETHMEAR, HESZSMFELTRI, BMRSHIE  (CHIRRORN Fakns, 6= n L5007 —
MEHEFSEE, EBFTEIS EINME. B8 T ERiE~ R B, (AT 6 BHRAERE: Al AAMS Agent 73R, %%
VBRI Al P @R DEERIAT], EIREMRE, EAME, ttg ) DRREEEARRELERRSARLS) —
1658, [SEML, OFAE. SHEIR%, 3) 1P ETUSE, HEEFRH

4%, NFIE&R IPFHMLEE. TaE LI EAEINEET WIS, =8

FEHRS R R LTFIT R il S A RSN,

MR BEBERNE; ASRE; BERERERES.

E R QRE TN R IR
23 A" #E WRE  REE EPS P

A% ] 2R R () (BAT) 2026E  2027E 2026E  2027E
002517.8Z fE2%xMLE TR 17.93 383 1.26 1.42 14 13
603444, SH  FHLL4F HF KT 382.67 276 26.68  27.68 14 10
002555.5Z2 =+EE MHFKRKH 19.79 438 1.43 1.55 14 13

FORIRIR: Wind, EfSIESRE AT AR UM

B HUNAIEIE Z IGHI T AR BRI T B2
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b2 A = 1 4

ARBFRIMEE : 47 E3k 2. 70%, BEFRIFR 300, FMOMARSE ... 4
Al R B B T E . ot 4
— KRR - BB 5
TV AL Agent + R E T BSE ... 5
AR - FEERE S 5
PO, 3EERE - TR D . 6
A - NGB 6
A AT IEE - BUES A . 6
| = 2T 6
B R Il . . 6
BB B ) 7
1 = D 8
32 8
B am (NFT) 10
Y| 1) =1 10
B o /= v 11
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GUOSEN SECURITIES

Elx=E%R

A A Tl B B HE R 14 (Moo 4
AFEEEELEEEE (fZTD) covovevoereeeeoeeeeeeeeeee e s e 6
2026 £E 6 B EFEFEUIN TOP30 | 3550 AppStore+Goog | eP 1@y ..o rveveerreeeeeeeeeeeeeeeieees e 9
AR IREREL . 4
R B B 7
R G LR G 7
MERIBARTER (BIBEEB B 9 H) . 7
MEEEHERER BREZESAIB) .. 8
RERFERATHIR (BIEEESHIB) 10
NFTRZS1ER (BIEEZE20255F8 B 9H) . 10
I S = R/N= L ok [ 12
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AR B 2= 2R 5] B3

AEARBMEIB: 1T L3k 2. 70%, FERFRE 300, B iRE

AR (8.2-8.9) fH#EIT _Ei3k 2. 70%, BFRIFR 300 (2.32%) , MimeldikiE
(6.55%) » HPKBEFDHAPERE. RERT. HHXT. IBHXXHE,
HBIRERTR DB AS RIEE,. RESLE. LWRBR,. PXXEHES.

1. KAEGERRETI
TRk ERIE
€1005028 i3 2.70%
000300.SH P35 300 2.32%
399006.5Z Ml #RiE 6.55%

KRB A7 AKEKIE SikBE  ™HE () KRB A7 BEkERIE SikBKIETRE (12)
601858.SH  ERME 33% 48% 208 002027.SZ S &xfEiE 9% -27% 742
688479.SH  RERR 29% 150% 68  601928.SH R EfEH# -8% -8% 234
301171.8Z2  BHXT 28% 26% 242 601019.SH WLZRHAR -7% -16% 146
002425.S7 ¥ 23% -2% 33 600373.SH sh3zfEiE 7% -21% 97
002354.8Z  RIRHH 23% 26% 133 601811. SH #te3rsF —-6% 9% 146
600892.SH kKB 22% 13% 23 600757.SH HKTfE4E 5% -8% 94
002131.8Z  FIRRAR % 17% -3% 370  000719.SZ H[E{EE 5% 9% 124
605168. SH =AIT 17% 6% 85  601098.SH HhiEgfkig 5% -3% 187
300031.82  E@ERIH 13% -3% 92 300770.SZ FHEEERH 4% -18% 78
000892.SZ  XERttLZ 13% -40% 41 301262. SZ BERN -3% -18% 83

FRIRIR: wind, EFIESEFRATEE

BELEERE, AREEHERRAE T ARIRFIKERIERER S 14 £,

E1: AREEGITAKERIEHER 5 14 (L
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G #® 2+ &7 M AHWw ME W mE
o s Kb o g ORI A HWIRILE S E S
CEEREREBEFEHEH BRI UHFEERERLSEN S K H XK X4
i ® o & OHES €@8BWRKes @88 KITEKEFEHEEghk
I 9 N N VY Y N N N N N VY N N N Y N N N VY O N N N N N N
Q ar O O O O O O QO O O O 0 0O WO o o oo O Voo oo oo
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FRIRIR: wind, EfFIESEFMATFTE

Al NAERXE

KRB A TUBESEFRER, ZESXE., wmMEEM Agent TERFF-
Qwen3. 8—Max . SeedRealtime 5 Ling—3. 0—flash £ &, 12 BYEE N 4kLE O] 4RAD
IR EMASBUR SHEIELER; Seedance 2.5, Qwen—Image—3. 0 K& I A M e
HBTEEMNNAER; SRR, SFaAMERE. BIERREATERIZRE
MNfERE5EMBRAFLES.
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—. RIR8 - Eikgh

Qwen3. 8-Max %71, 2.4T SHIEBRIIWIE SMERE

Qwen3. 8-Max i 2. 4T 2RS¥ Fn 95B EiES %, HitXIFFH Qwen-Max HINE.
SCERFIRARBY R LT () B Ze4miS . KR SIMERD Agent IS HEH, FLEH—HER
S EERBAER 1. (Qwen BEATEER)

NVIDIA %75 Alpamayo 2 Super, [HI[5] Robotaxi HY 34B ¥ 52iB S Sh{EfEEY
Alpamayo 2 Super $tXfBEiBKEEMHRIT, HAMERENESKE. WRIE
SMEEE NN BZAMREENERTIZFREMR, ErRESEEEMERMN~
AR MR,  (NVIDIAET)

F75 Seed &7 SeedRealtime, HENFMHEN T EHARE

SeedRealtime LG —ZHIRRE S50, MINS XA, AILILAE. @07, BiRAISE
MRZE, HEEZE Avp L2k, EFNBIRSENFHE—DHUERHE. BRMRE
Eapfit. (FTBEEN Seed BEF)

W ERFHIRE Ling-3.0-flash, IREZHBEESHELR

Ling-3.0-flash 3R 124B 25, 5. 1B BUES AU MoE 2244, FHiE{t FP8, FP4
A INT4 A . EREREEBEHEBF T EERYR . HERERANBEERGEZ
EHITHE. (BNERERL)

—. Al Agent - B5TR#%

Seedance 2.5 APl t%&, #5is BETIEHAZE 30 #

Seedance 2.5 APl Z#FEKIMINMEZ 50 NeESEZMSE, HEUKNE.
ZRE—BMANEERR. SRR IEMNBEE R T EERTIZENEIFIERRE
BEZRE . CRWLISIEER)
Qwen—Image—3. 0 I NE =, SOHESE R ARH— T
Qwen—Image-3. 0 X FKIRRIA, ZIBENSERELFTER, SOHERENRR
AIZE 0.03 E£T. BGERFNRATEMFERREA, BT & BEF5%
iR OAREE. (FEZ. Qwen BER)

Swiftlet 1L AXS% Qwen 1EEVE Mac F1 iPhone IRIE1T

Swiftlet iBid Swift 5 Metal BITAHZEMNEL MoE ERINE, PR KIRELTE Apple
WEEHAGFESER. AEEBENDRAIGT KEEFAGRR,. SLEMNEEIR KB HIA
1T=518).  (Swiftlet IH GitHub)

LLM 0. 32 #3845 . Responses AP| 5hRSZim T A X #F

LLM 0. 32 st IR 2R /r. TEHRAMBEEE, FHALXERELHFHAET
EEBSRS. RETREFETE, BT Agent NAMNKEERATIM, 7T
WEAPEVEFZERE ., (Simon Wil lison BESEE)

=\AINEA - FREBER

OpenAl FFi& Codex Security, REIATHEESIEIMER Agent FFill

Codex Secur ity AI[{EAGRHIEAFARIE, HXFFE=FEFER. KBLEH
FIER A Al RIZF- BV EALEE S, BB TR Vibe Coding 3 KERIIRIE S H#E N
5N,  (OpenAl GitHub)

B E5 AMD M1300X SEIf DeepSeek V4 Flash & &EMERE

FriE 75 2 7E 1926B HBM _LiE1T 304B SHREY, FHINIE 256K E T AEZH L EFM.
RE B SHEERNE M EER RS AT INER T2 1. (GitHub)
AirLLM ZHFE 3R 4GB GPU IE1T 70B &5

AirlM BE S EMEBF S RNEJMAERIERNEFE K, ERRAEHREBIEIT
BEASHRR, R T EFIMTFI KA FAGEER T L EHEM. (AirlLM
GitHub)
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M., #EHE - TIEESE

FREZMEIRLZITEMN 150.8 5T, MIHFEL 61 2T
FRBRLZITENNESEEKRE, SKEESS5HBEKPEe S5~ ER.
ASEERERBHEATIGXE, ESfELRESTEELSGEZINER. (Fi
MR &RATRE)

. Bl - BASHE

Atlassian Rovo #{#f & FEBIFRNFENS BB MK

TR BRI FI A URL #e = T B[] Jira 0 Confluence ##E, HABESKEBIRER
Bo A Agent MANABEFIRER, MURREE. MNIRETIEMA LA
EEMH—F EFH. (ZEMREFBERS)

Jeff Dean EH EF AT FH A7 DiscolLoop Al

Jeff Dean 5ZMEIR Al AREFXEREC, BREEATDEHEFT—RERS
B AR . KBRS ARBNAA RN eI T R EI8 /. (Jeff
Dean NFFEER)

Meta J"EERRELI Al £BOEMANE, FEFZENDLEHA

ZEE A ERIFBLFZEERGH SHELIIAT Veta IETFEE, RELERAR
HZMSEZEENGEO. FAEEHERANIRA,. AIE&S5 SFxBH#Tt—
$EE. (Meta [THERE)

< fTlkiEE - BHRS5EM

OpenA| SR RAERIMESH, EHERSHR

OpenrAl IELZNERAZTHZRE, ERSESHE, HEXHNEEZBERE.
EHRIPZ Agent ARG ATRE B L RIMRBNEMESEEIRFM A, Z2MAEE
BEBANMEITH. (OpenAl Black Hat KEHE)

EE FIRERR S Perplexity I & GEAEIR Amazon
ERUAABEE AL EENEARZRF, HXITENEIEETEHMRIL. 1%
KA Agent ITRIE=FFENRELFRBETEEZERZSE., (ZEFEAK
B _EifERTRCR)

RREE Al GERIBEAEANMAEY, FMES 1500 AT

FANMEKREERALS Al ZEER, FHAEREWMFI AR EEATIEARIC.
BREXNSRBRESEAETLEMASNANESMIEN, HiEsERASIRRKRAE
fiTheE. (MEBEZERSER)

1Tl B3 S

BERERAFA

AFE (8B2H-8B9H) HEERE11.18Z7T. ZEA=ZHRH (HNEE.
sz Y 4211427, EREE37.6%) « (JL! Y (2.55127T, ERESK
22.7%)  (ThEk&E) (0.92127T, ERELLL 8. 1%) .

E2: KEEEERE (L)
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mEE{D

3.0 -

2.5 |

2.0 |

1.5 F

1.0 F

0.5 |

00 1 1 1 1 1

8H3H 884H 8A5H 8H6H 887H 8H8H

FRERIR: BIRTAWER, EEIESEFARmEE
®2: KAERHSE
HE BRER IBMAPXAREE DHRUER (7)) EBSKk HAESHK LEEE R
1 WKk : FrEiz H2026/7/29 42105 110086 37. 60% 30. 90% 7. 60% 903, 384
2 il 2026/7/18 25498 138925 22.70% 21.10% 9.90% 617, 031
3 WkET R 2026/7/11 9154 72632 8.10% 13.00% 6.90% 381, 058
4 MR EEIE  2026/8/11 8213 8762 7.30% 4.30% 12.20% 125, 957
5 FETEEE! 2 2026/8/1 5755 24317 5.10% 8. 80% 6.30% 259, 005
6 Bk 2026/7/24 5499 31207 4.90% 6.30% 8. 30% 185, 573
7 ERE R 2026/8/7 4972 8642 4.40% 4.90% 9.80% 145, 695
8 BfEE 2026/8/14 4473 4473 3.90% 0.10% 52.80% 3,979

BRI KINK

B 3: BEBE

9 5 2026/8/8 2486 4227 2.20% 3.50% 6. 60% 104, 399
10 #RT 2026/7/17 750 18744 0. 60% 1. 60% 5.10% 48,076

FERRIR: JHEREAAR, EFIESFEFRR AT

TEAA I HMEEAE LM, ASHZFI=ZH2HA (BRER) (RDRLEIE)
(HemE) , BE8 B9 HEMREBBEABS A 8. 6. 4.3, 1.4 AN,

#3: TN _EAREE S

18 ;8- i HEAREEAR
2026/8/11 MR A EIE RBltE/ 8%/ ER| 42,617
2026/8/14 BfEE e/ R/ B/ FL] 86, 446
2026/8/14 L e vt iR/ B/ ME 13,578

FRRIR: JWAREAAR, EFIERESFMREE

FEL 4L & (PO YD

MeERIGE, A& () .
(BEXR) EH.

(RBERHE) |

F4: MERMYARER (BEEZS A9 H)

(HEIED

=P A

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESEMEIRE

1
A OBEE s edia mwaR BRE WEE  BETE  HEOR
1 Al ;Egm 2026/7/30 537.1 53.7 93 il HhEs, BFTIE
R
RANE. A =FREEE
2 igb—w LK ER 2026/7/23  392.8 55.9 93 EHE B . ERELT
AR ENP N
TRV, LR
3 WEE HEAUE 2026/7/28 365.2 57.1 921 MEDHEL R ERREBE

=RV R, Fripgll
EER
E2HFZ. Bl

4 E—iid EEE 2026/7/19 329.1 54. 1 90.7 H"#‘mi}?ﬁ‘ 5, JEsERT
X / EE 25 W
BIRASR. #3C
5 BER HEE 2026/7/9 305. 2 62.3 89.7 HEMASR  EMFFEFE
o]
6 A& B 2026/8/2 296. 4 57 89.3  ESIRIUR Hf’;iﬂﬁ nE
T2
7 ;j’ T gmes 2026/7/31 285.7 53.3 88.8 BHE izz IREA
FEMFAEES
4T B2 BB
CH T 22.5 - D g
HLa%E
9 HREL HHSE  2026/7/23 199.6 70.8 84.1 TR TV ;i% TV, SRIEX
s Bilibili. &&
10 BBRRAE HEREE 2026/7/20 184.7 55.8 83.1 Bilibili

.

FRPRIR: ZREYUE, EEEREFMREE

ZZTHE

FAZZTEAE, (BEX®EMR 8) « (PBET-BFHRAE) « (HIkiBHhet
FIF) . (FRTAERF) HAER

=5 MFRZTHERIRBEL BEEESR IR
H Bk

z B LegatiE  IBERH HE THE  BETE SI{ELAR
=R TV, O
1 FEEKREE 8 2026/7/22 302.6 31.7 53.4 TR TV ip-gidig s
EEL
L - g HEIM. TR
2 Tgﬁ'ﬁé’ﬁﬁ 2026/6/19 298.6 73.7 60.3 F% . #E D VHEIN
P Ve L o
3 gﬁﬁ%ﬁﬁ%: 2026/6/27 291.9 739 57.6  BERIUR BT
N s BERARSR, 385
3N . . . Nl e o
4 FHIMAERE  2026/6/1 279.9 18.7 68.6 BEIILIT i
5 EH-BFEAE 2026/6/24 278.6 44.8 56.5 fiEE HIDBM HES. IR
BOEM Ta 0 P BRI, %R
6 [ 2026/6/26 273.3 73 55.9  BEANSR e
FHA#IENE S S B, h&E
7 = 2026/5/12 264.2 14.8 53.7  BMANLR FIH=
= E g
8 :;‘“ HERE 50662 225.6 12.9 55 BEE B
/\
. =R TV AR HEIm. =R
9 TE 2026 2026/5/20 216.9 74 50.1 b v
10 ILEINES 2026/7/30 210.5 31.9 57.4 TR TV AR, TR

v

FRPRIR: ZREYUE, EEEREFMREE

i o d

1B SWIRIEL Z [EHI R AR B T BAIE 8
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4

WEHFHRMRE

FR#E Sensor Tower ¥#&,2026 £ 6 B FEFHRNRI=F 7 3 AT ERE(Gossip
Harbor : Merge&Story) « B HE] {Whiteout Survival) F1& = B 5h {Kingshot).

[3: 2026 £ 6 B HhEFFEUILN TOP30 | 3540 AppStoret+GooglePlay

2026$6H EFEI%DE?H&)\TOPBO

10
2 @
2 3B

.

ez

sléa

6 A

7 !‘
8 K2
9

10 &2
11
12 ;t,
13
14 5
15

Gossip Harbor: Merge & Story
RS

Whiteout Survival

RAEHE

Kingshot

ARER

PUBG MOBILE

HiR

fEam BRFilF

RS & MR

Tasty Travels: Merge Game
ARER

0525 - FGAAERATN

G

il EZHE

R

Puzzles & Survival

=tER

S v

KIS
Seaside Escape: Merge & Story
FRREE

Merge Cooking

¥ Happibits

Flambé: Merge & Cook
PRME

Sword x Staff

BRI

BERE

REFS

@ SensorTower

16 Last Asylum: Plague
Y BF
17 @ FERER
Cedar Games Studio
19 @ Mobile Legends: Bang Bang
Age of Origins
20 () feecto
STRER
» =
2 (f FEnE
23 P Project Makeover
[ 30 aunnu\a
24 -fi [
BeheFun Games
% cClash of Critters
2
T BRE
¢
28 @ EEME
2 2 7
V3 Lands of Jail

=tER

18 f Mystery Town: Merge Games
SRERHE

21 @ TopHeroes
FIRELHERE
Magic Tavern

25 Top Tycoon
Farlight Games

27 “ ESS
FREFTED

R
30 R

SHMENFHF RN ABIRTEES | www.sensortower-china.com

FRIKRIR: SensorTower, EFIESHFEFMTFAEE
AREFERAE, (EERE) (FFHRE) £ i0SiFumiEHiaER, 0z
ME) (HEIER: BIhR) & LHERER.
Fo: PERX 108 kgt BE8AIH)
#E B TR B
1 EXE iR o
2 TR i) T
3 ZRIMITE iR o
4 FREH B H
5 RILY: REEITH &M +
6 TN - T E iR &
7 FHLIHER GV &
8 BB AITENE - R ATBRE) EA o
9 EfFiRT ZE &
10 T KRR -RIAIT ik i
FRRIR: LRBIE, EEIERSFMRmMERE

B EIEX ZIEHIEZZ AR T EAE 9
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#=7: REFRAIHER (BESHZE8 A9 H)

H& AR RITAR EE
1 ILEINE ILEIAE FE
2 FHtt R : BB ZE] FE
3 Phigros ok i F
4 £ e0] ™5 HE
5 UN=Z % B HE
6 BRIRRETH X2 HE
7 R miHoYo h[FE
8 KIEZH: IR ILEIAT HE
9 EEFE BEIH HE
10 HEYAREKER 2 thegE FE

]

p?

RRIKIE: TapTap, ESIEEEFHFETEE

\

B=F@m (NFT)

BB FEATY, BE205F889H, RIE7HRXBAI=ZEA
PudgyPenguins. MutantApeYachtClub FA VeeFriends.

*=8: NFT X S1EN (BiIE&EZE 20258 59 H)

T mesn MRS mmeems TCTEREE paws wass
1 PudgyPenguins 3.86 2.49% 545.13 5,194 8, 888
2 VeeFriends 1.58 =7.98% 73.85 4, 620 10, 255
3 MutantApeYachtClub 1.12 =6. 74% 216.96 12,218 19, 566
4 TheGloobs 0.01 1. 90% 3.88 2,514 9, 367
5 VOX Series 2 0.01 0. 00% 0.1 3,011 8,483
6 Ten Thousand Tokens 0.02 -38. 46% 43.26 2,134 9,864
7 Pixelmon 0.01 -0. 94% 2.2 1, 609 13, 004
8 BTFDRabbits 0.01 70. 45% 1.24 2,275 9,984
9 Bul IsOnTheBlock Evo 0.01 -46.43% 0.68 1,863 7, 609
10 CyberKongz VX 0.02 =26. 42% 0.32 2, 666 14, 854

FRIRIR: BLUR, ESIESEFMSTREE

/— LY

T FTE

(B SEF TR Avernet : TR S E R “HRAE], MAFF" MEMRS (IBIEH
BA) 1

IEH, $98EEERTFRS S RAMERMIZNE Avernet, #EXMABE L. &
MRAESFHEREAMEMLEEES, RHTRIERFZENALI. iR, BEH
PAWMESIEIE. Avernet IR T3 ARESLAVAELAMETE R, ERMR “HRAH,
JARTF AR BAE” KPR FEENFRELURBISENE RS, 215
5FZEMUFERBHIOR, EFMITERBAIRERRZ. NEREHELURLE
ARARES . Fx EREE, FRFROHLXMAER T T &AM & aE
BNo FEXBMEREFRBEEENMAN, HATLUNREFETEEN. EF T

1B SWIRIEL Z [EHI R AR B T BAIE 10
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1, EMEBKLI. #HEE S5FSHBREER. MEIREF, FEXIRFS
FAERKEEER AR, HMESEAITRNSIER, IEMELRSLUTERM
R

[Reddit AR Al HETEASHXEHERS (Reddit EM) ]

Reddit EfXEEEMIEHEAMMXEE T E#ITHE, SINELHA Al IRENEH
¥%EED, FHiTRIBE BEhik AR R G RER XTI A FEE A0 Karma EEESHLE]
BRE, URAFRAS5HXMERM. B Al 450, Reddit ALK T ZIN
#HXT R, SFLMAFELWNFITELE T B XN R RINEE, URZHR
PIREBENEHEHXERIMEUFRETRE.

EHRRESEH

[h3cfeil: XTRFARBMGRRE#BEROSSELE]

RARFBEFLRRAPAEREEEE~LETE, APAMERREES
RIERSEE A2 M EASRI FEGNAEART 5520 A, F2. &
I EE MM BEHFER.

RIELRIE,
g‘ ﬁ v ?ﬁ%

BAEEN: XFEAI A BFEX. IPB=%
FLRIERBUES

KEA N, B IPER=RERRTL. 1) Al EASE, BUKEAE
IP/RRIRBEIR . ARE~ TR READ, EOMUREERNNLE, ERXE
P L. B4, RSCEHR. MEREREE, RF. LM BT IR
M. HRXT. fiXERK. XREERF. 2) igEnE, RREEai#EEE,
HESXGFRFELTRAL, EMMSESHMSHETREAR, EERFNH
A BNE. BB T ERE~mER . WE I Al = miEith s DB 2
Al, REFTERER . EARS, HEER, SRMNE. LHLF Z£ERF. 3)
IPEAL AT A, SREEELFIRIBEY. AREER IPFLEN. RELHTHERNE
SNRIBYH KN, FRES SRR NR P EA S8 KA DR S

1B SWIRIEL Z [EHI R AR B T BAIE 11
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

B 52 7

RERENXK; WS ATE; £ESEBXK; BEBRNXK; FiEREKTm

HASE .
®9: ERARIHER
S| NS B8 MEWE BWE EPS PE
RB B PR (T (2D 2024 2025 2026E 2027E 2024 20252026E 2027E
300364. SZ hXESL TR 26.96 196 -0.33 -0.92 - - (81 (29) - -
002292. SZ BYXRE #iFikm 815 121 -0.19 0.05 0.09 0.13 (42) 168 89 64
002739. SZ FRERE #HhiFim  9.03 191 -0.45 0.24 0.52 0. 62 (20) 37 17 15
300133. SZ RN HFAT  7.30 137 0.13 0.10 0.19 0.22 56 72 39 33
300251. SZ KEER HhFAH 11.85 348 0.10 0.57 0.33 0. 40 119 21 36 29
600556. SH RXTHE #HFKH 514 93 0.03 0.02 0.04 0.07 180 301 121 76
600986. SH WX EER HFAH 806 120 0.1 0.06 0.00 0.00 76 140 - -
002027. SZ DXRER HhFAH 514 742 0.36 0.20 0.42 0.44 14 25 12 12
002517. SZ TEEME HhFAmH  17.93 383 0.76 0. 89 1.26 1.42 24 20 14 13
002605. SZ PERHR  HhFAmw 18.42 77 1.29 1.12 1.31 1.49 14 16 14 12
300031. SZ EBREE HFAT  21.88 92 0.50 0. 49 0. 61 0.80 44 44 36 27
300113. SZ IERFE i F AT 18.51 125 0.37 0. 62 0.70 0.87 50 30 26 21
300418. SZ RERA% fhFiim 44.88 577 -1.24 -1.24 -0.35 0.06 (36) (36) (126) 716
603444. SH HEeF T X™ 382.67 276 13.12 24.90 26.87 29.38 29 15 14 13
000681. SZ Mk E HFAT 18.40 129 0.17 0.12 - - 108 155 - -
300413. SZ =REE MHTFAH 1600 299 0.73 0. 66 0.75 0.93 22 24 21 17
603533. SH ERBE MHTFKRH 23.33 102 0. 11 -0.40 - - 208 (58) - -
9626. HK REIBEMEIE-W  HETFATE 144.50 614 -3.17 2.81 4.02 -20.39 (46) 51 36 )
9992. HK EEIEE T AT 157.80 2,102 2.35 9.59 11.28 13.55 67 16 14 12

BRERIR: Wind, EfSIESHESREEE

B BFEIER Z IFHIEFZ AR RT THT B &

12
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GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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