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Figure 3 & F 4T W B FKIK I AT IANAL (20) oo 3
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® (Al BIR) 7 A 1 B, ik AWS T TFEE AWS %4 LK
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® (A EI) 7 A 10 BN, Z2EFHABERITERS A LET,
o 8] 1 R A 2" Galaxy Al"o k6945 3 = S K89 2 123038
% 41C3RVAE,

® 7 HA88H, 2AHKEFEILTKENAI-Class A&7 : & HEANFLTH
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FRE, ATHAEALRREF AL 1180 12, FHEK 29%, #
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it B4 F K, AT 446 7 H542 100EFlops.
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AR IBM =-F & FALLEREHNE . IBMPower!1 T 2025 7 A
25 B4 m L,

o (FelmAI) 8 HiR, £EFFHITLIFA SIAKELT, 4551
ARG 589.8 fLEAF FIRMES, FLIEK 19.8%. KL K
3.5%. Ak LR A A RS KR HHEIT IR EF B A LA A 6938
Ko

® (Ml BIR) 8 BN, TiFAMHM Counterpoint Research iR F 45
d, EFSRAS ZERES T RO EST, F R k8 AirPods &9
BN 2] 2026 FF R HL3E K 2.4%, A#2if 1000 12 £ hg RN,

® MIXAL7 A 8 Hi, £EAILF A =IRS/ 35 CoreWeave LR & 44
MR Z R B 7 XA 38 b o K s 834 % Core Scientific, = % #iMa
#1190 1L £ T

& UWEKAT7TAT7HE, EAaEMETR, B DRAM RA%A KT KA
Flit (KREAREARMDARNSE]) B ELTH T

22 nEnE

WH LA ELEEE B PRALTER AR N R



2025 £ 07 H 'ﬁ'?&ﬁ%

CENTURY SECURITIES

7A11H

® RAME: NAMAAARTEY 31 AR “HamERERELS ZEM
Pk e — ) iR A7 .
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WA 8 AL,
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S EFIEARARANFEL), LELSHERAAGELADE
WA R GETT R B4 &
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PR 300 A5 R A kR g A AR, BT HEBIPEARER . | BR300 H5 R A9 FKkak G A Kk T DAY BARE N
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