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1) PCB: Al REEE R HFAa =Rz EUXE: [HERA
#I . [(ALEEY . Lremp] . [FreT] . [£5%
F1.
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3) PCB ##: PCB A E %Ky KiFahm X a7 sd Krst, 2
wkE: [RAMHE] . Lizdars] .

4) B BELEMEHOMA Lk, ENEE: [RHAH] .
[HF4R54) . [Earmn). ki), Hasksit] .

5 BETE: ¥F4k asic EAERERTETHHEL, H it
—F ik, BkiE: [ERRHY . [EEsR] . (s
Ll

6) Al#EEHFE: %5 T deepseek AR E = 5 74k J6 4 5 3% 09 B
io %iﬁ(%«i: [ﬁ';g—l'f/’fi] ~ ['%#%E&] o

7) AIDC: & T KJ) capex, XERAFETERE, EUXE:
[Am] . [#EEm] .

8) M ODM: % & T 2l A+ A = dbe, Eitsiz: [&#H
BAY. [AMAAHE] .
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SHANGHAI SECURITIES

B1: #5=) W CY2025Q2 K AF X R (#45: 1L£EL)

- 5k P Ed e Meta Amazon
— i E A —dk YOY  =——Hi# YOoY  =——Meta YoY
= Amazon YOY = ¥ 1515 YoY
350 ~ - 300%
300 - - 250%
250 - 200%
200 - 150%
150 - 100%
100 - 50%
50 0%
0 - -50%
21Q2 22Q2 23Q2 24Q2 25Q2
FARE: Wind, _EHEiEEFEF
B2 BRAEZERFRFIHEIL (F4: L)
BEEE mERIRR
1,200 -
1,000 -
800 -
600 -
400 A
200 A
0 m
2021 2022 2023 2024 2025Q2

FHFE: Wind, _E45iEEXFEA
E: TEEEFERL B, 2024 FHIHEH 2024 4 F 1 H-2025 3 431 4,
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SHANGHAI SECURITIES

A ARF LN (RE 2025510 A 8 H)

B A BN (45 o) Va&HAlE ($4x: L)
2024 2024 YoY 2025Q2 2025Q2 YoY 2024 2024 YoY = 2025Q2 2025Q2 YoY PE 2026E HMES
% E R 578.0 28% 160.5 17% 37.0 -23% 9.4 -17% 182 48.10%
Ay N 8 143.9 1% 41.1 20% 3.8 -80% 0.5 19% 165 146.52%
E & 1.7 66% 17.7 4425% -4.5 47% 6.8 325% 155 101. 37%
MG 91.6 52% 30. 6 41% 19.3 53% 7.0 23% 128 68. 84%
Elob 2 0| 298.4 35% 79.4 22% 56.2 44% 16.3 1% 34 56. 56%
AN 8] 90.7 45% 27.9 51% 16.2 -10% 3.9 47% 59 58. 32%
A 41.0 52% 12.5 57% 6.9 4% 2.4 103% 53 69. 63%
AR 13.8 55% 4.1 79% -0.1 -108% (0.0) 97% 95 32.53%
®ELEE 56.2 44% 19.6 32% 1.5 27% 4.5 24% 53 102. 86%
T RRA 26.0 20% 7.7 26% 0.4 2% 0.2 31% 73 -16. 20%
RAAK 20.1 40% 6.9 29% 3.4 149% 1.7 71% 49 39%
REM 8.4 33% 2.7 34% 1.0 96% 0.7 108% 46 95%
e Z A 32.6 50% 9.4 7% 4.6 272% 1.1 -5% 42 28%
A+ IR 18.2 26% 4.4 4% 3.0 19% 0.9 8% 41 27%
A EAE 22.9 37% 7.2 10% 1.7 626% 0.7 1% 88 75%
JE S A 6.5 25% 2.6 59% 1.1 64% 0.5 54% 43 67%
+ R 257.3 22% 74.8 16% 33.2 498% 1.6 44% 32 45%
A AT 63.8 36% 21.1 41% 1.9 287% 0.8 72% 116 34%
i 59.7 109% 20. 4 26% 3.9 2663% 2.1 51% 37 54%
77 AL 1.3 24% 3.8 28% 2.5 68% 1.0 64% 40 15%
KA 359.6 21% 92.7 7% 16.1 9% 2.7 -45% 32 8%
FLR-27 A 238.8 7% 69.5 20% 6.8 300% 3.1 39% 44 36%
JCTRAHL 43.7 -1% 1.9 14% 6.0 266% 2.4 52% 37 3%
A5 A 10.8 46% 3.5 42% 1.3 9% 0.8 573% 42 99%
£ R 4.0 —14% 1.4 41% -0.7 -321% 0.0 148% 42 49%
LA T 29.3 16% 7.3 -9% 2.5 400% 0.9 66% 38 33%
i S AHL 25.7 44% 7.8 21% 3.1 17% 0.6 -43% 46 44%
il 5 R 10.9 -19% 1.4 —44% 0.6 -64% (0. 4) -242% 328 33%
BT e 31.4 47% 1.6 65% 5.9 341% 3.2 179% 68 106%
=RME 9.2 81% 3.8 100% -5.8 -51% (1.2) 30% -113 78%
A 63.8 36% 21.1 41% 1.9 287% 0.8 72% 16 34%
HAHL 33.9 30% 9.9 20% -6.9 -37% (1.2) 12% -15675 104%
B iR AL 3.3 17% 1.0 15% 0.4 27% 0.1 -46% 94 57%
ERRIE 73.6 28% 22.4 13% 1.0 584% 3.4 9% 69 100%
SRR 23.2 -1% 5.8 -5% -6.0 -103% (1.0) -28% 1860 249%
MR ik 8.0 24% 2.9 5% 0.8 -31% 0.5 -11% 62 149%
P RLAY 40.5 -9% 6.4 -25% 5.5 -19% 0.5 -9% 0 -3%
JEARME 15.0 21% 4.9 37% 1.6 -18% 0.6 66% 60 118%
fa e Atk 67.0 86% 23.7 38% 1.6 126% (0.3) -124% 70 68%
SR €3 74.1 59% 28.7 58% 6.9 141% 2.6 34% 37 139%
LA 174.6 72% 59.4 30% 5.0 160% 1.7 -21% 58 107%
H R4 242.7 115% 92.2 67% 2.6 -30% 1.4 -1% 50 221%
&R 18.0 60% 5.0 2% 2.9 706% 0.2 -74% 46 56%
REASE 5.0 10% 1.8 36% 0.4 -24% 0.2 43% 253 118%
BEAE 7.5 —4% 1 1% 0.7 -23% 0.2 0% 89 53%
&AL 5.2 29% 1.6 9% 0.4 448% 0.1 -3% 40 43%
e RIR 12.2 21% 2.7 16% 1.1 -45% 0.1) -122% 233 4%
AT 4.2 27% 1.3 1% -1.0 -70% 0.4 1113% 353 123%
J A% 5.5 14% 1.8 40% 0.8 -38% 0.3 16% 95 72%
AA A 10. 8 4% 2.8 3% -0.7 -250% 0.1) 83% 898 51%
B T 38.0 32% 12.3 36% 2.7 37% 0.8 52% 52 103%
F AR 81.7 21% 23.6 8% 4.4 -31% 0.7 —-62% 47 26%
Ay 16.8 29% 6.6 56% -6.0 -14% (1.8) -42% 473 90%
e AR 69.0 3% 18.1 12% 5.7 14% 1.6 23% 23 30%
EE-E Y 19.6 26% 5.0 17% 1.1 179% 0.3 -52% 53 164%
G T3 77.6 -5% 25.2 -1% 3.2 -38% 1.7 15% 37 148%
AE B 79.0 33% 21.4 21% 2.5 -30% 0.3 -58% 31 -16%
HRER 12.7 17% 3.5 66% 0.4 8% 0.1 15% 32 155%
EX TR 1 43.6 2% 9.0 4% 9.9 -1862% 0.7 211% 0 80%
R T 40.0 6% 16.8 63% 1.8 1% 1.1 59% 30 168%
# 7 # A+ 64.7 —25% 14.6 -23% -20.0 19% 0.9) 78% 0 31%
R BAY 22.6 -2% 5.7 4% 0.8 148% 0.2 1% 0 37%
SR 39.7 -18% 1.0 14% 0.8 —14% 0.2 -1% 0 18%
ERLE A2 36.2 -10% 9.4 1% 3.3 -15% 1.0 5% 15 29%
KRR A 69.3 21% 21.9 28% 8.5 21% 3.1 31% 19 22%
e FAH 10.9 21% 7.0 171% -0.2 -125% 1.2 520% 88 194%
AP F A 8.8 16% 2.2 6% 0.8 58% 0.2 206% 0 -22%
KA % 18.3 18% 5.2 9% 1.5 56% 0.6 36% 53 18%
E RS 24.1 55% 7.6 54% 1.8 28% 0.8 250% 43 96%
w R K 46.6 49% 13.3 20% 6.2 75% 1.2 -18% 24 -3%
FERA 61.0 21% 16.8 2% 1.2 2% 1.0 12% 18 17%
EX 52 45.9 30% 16. 4 70% 4.5 32% 1.7 38% 81 159%
LE &3 30.2 20% 10.5 30% 1.2 10% 1.0 60% 51 86%
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Eawss 1791 32% 56.7 30% 18.8 34% 8.7 43% 39 129%
PRI 133.4 49% 44.6 57% 25.9 1% 9.2 47% 28 88%
EX-L A 46.9 43% 21.9 101% 3.3 1428% 3.3 374% 38 102%
JERAT 107.3 35% 47.2 92% 11.5 72% 12.2 390% 32
S AAHL 58.2 9% 18.5 24% -2.0 -194% 0.2 466% 129 100%
MR 351.4 10% 82.9 29% 36.2 10% 7.4 160% 24 59%
FAE  367.7 9% 83.5 -6% 10.9 -45% 3.0 1% 33 145%
FIERF 126. 6 18% 37.5 20% 1.7 25% 3.2 -4% 30 132%
Wik @ 50.2 1% 13.6 5% 6.7 36% 2.0 5% 27 59%
7 A 34.8 1% 1.9 47% 2.6 91% 0.9 29% 110 159%
o R 4] 238.6 123% 81.1 36% 51.7 138% 24.1 79% 35 228%
# 5 86.5 [ A79% | 3.8 295% 28.4 312% 23.7 338% 31 345%
)AL 17.5 4% 6.6 51% 0.7 -12% 0.8 471% 50 129%
KR 13.8 56% 4.6 60% 2.6 68% 0.9 97% 35 46%
SR A 82.7 36% 30.2 66% 6.6 7% 2.2 70% 39 28%
RFilifE 32.5 68% 15.1 83% 13.4 84% 5.6 50% 44 159%
Azl 185.9 34% 63.3 47% 5.9 548% 2.6 68% 25 55%
JFail 81.9 6% 18.5 -5% 6.7 19% 1.0 -31% 32 53%
EHAT R 29.4 37% 8.9 22% 1.4 110% 0.4 40% 44 64%
LHHARK  1098.8 29% 489. 4 111% 29.3 8% 10.5 53% 22 50%
RAAHE 463.8 71% 105.3 -12% 5.0 -17% 2.0 -4% 24 4%
MAEMIL  736.0 20% 122.4 -29% -28.3 -340% 2.1 s 24 20%
MAAE 442, 30% 121.3 30% 17.5 -15% 3.6 61% 35 104%
AR 1009.5 2% 212.4 1% 26.7 145% 9.5 12% 31 46%
EEAH 699.0 28% 159.0 19% 36.2 20% 7.1 29% 26 56%
ZiRAEE 2687.9 16% 627.2 23% 133.7 22% 36.0 23% 23 60%
A 43.6 0% 13.0 10% 17.9 2% 4.5 -8% 27 4%
EEHME 1364 6% 21.8 -35% 22.7 -11% 2.7 -64% 24 -19%
IR A 72.8 -7% 18.8 -3% 3.8 -2% 0.5 -56% 61 4%
RCHAE 21.6 62% 6.1 -10% 1.2 -12% 0.4 43% 65 52%
AR 17.2 12% 4.2 5% 1.3 7% 0.4 17% 135 94%
KAz AL 4.1 1% 1.0 -3% -0.2 -127% 0.2 141% 0 60%
=R 56.2 7% 17.2 16% 2.0 5% 0.5 -1% 97 29.75%
AR Wind, iFinD —HTH, LEIEFSFEA
WHLERERNEEFH 6
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2H7IF # A

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt R K55 T 2R 4540 20% A £
W MM F K 5% T A R 454 5-20%

Pk M FIFEA-T R 455 25% 2 18]
B B E I35 T AR EFH 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO E P —FARELREIT LD L ARG R () A PTHF ATk AR
LB 12N AGERBFTLEHASTRATHELERHENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

ZAEHR

AR LHE R A RN S (AT R AR “ANE” ) EPEA. AN TRaRBKANE ARERILL A
Fo

AAREMAE AN S FTE, AN ARERE — A, REH BRI, TP NG TG LIRS L THE
MR KA ZH. SIRREH. BRI ANR TR FIRE, MEREA LEERA RT3 5L
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

ABE091E ERBRTONFHTH, KNSMIZFRE LN EAE, TEERTEETMEMKIE. KIREPTRG T
A & R AR MR B AN 8] T R A ARE S BRI, ARE T4 69 1E K KA T ARG 69 AE . IME KA TN T
T, TRERAREAER B BEHERAKRIE, ERREH, AN8TREERRENETH, FRLRFENT -2
B2 AN TFIERBEHTAE LEBERITRS. R, AN AREAELTAERR BB 40 HEH T K
HAER, BAFHE L QT ENKIEAR R L R

ARE T A RS & LAESE, FRMRE P RAEREN BETFELT, A5, AN 8RR AR
%’ﬁi%%iir’w”‘%*““%%‘l TEBRFF 0 FHAME, CWRIHEAT AR L B AR E P G447 1 257 5| BT H K R

R RO AT R T R B AN G, AN R IRXBEMMLX,

THARE, BEFER. BTHEREEAREEA BT AT E—SFRE, LRE YA ARETURR A TH
FIB
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