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{Meta XA ZB=K AR, BAFAEX
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€225Q1 B ki PC hftE# #3k
12%, #EIRBHEXE)
—20254% 06 A 23 B
(£ X 3] ALS K & K3%%), AMD X
# Instinct MI350 % 7| GPU)
——20254% 06 A 21 8

A% 10378.55 &=, JEakekia A+3.73%; &l AEIRIL 2124.34
B, ARG A +5.69%; 7K 300 5 FKARAL 3921.76 &, JEEKEk
& A +1.95%. FIEA T A5 HIRIL 1337.44 &, JaKEkM
+5.24%, Mk REAH—H

(AR B AT A 4]
® 6H26H, MAREFAERL2ASAHE, X% MIXFlip2, -F

# 7S Pro. K80 £ ¥k, KPad. Watch S4 41mm. F3f 10,
T XFH Pro, Al BR4z, SU7 Ultra 24tk k. YUT7.

Al BREr7r @, /83 A A6 Al IRt = 409, T 2 &, HKIFHE
FEU ., WRGF AN ZABAE, IHKX X TR, AT

&, LHH—AMRAEI, BR12MP 4k BA M Type-C #

O, IHARNARE; BEFRXFMN, BH I AREREL, &

EAARF %, REARLNE, BASHEINAD 8.6 i, ¥k

it A5 phr. BB &, DK AIRRELE A 1999 AL, HHEE
A 2699 T, # &Rk A 2999 T,

AEgEm, PRYUT AT QHBELE, #EA 19 T4 a8, 20
TRIREE ., 20 TR E . 21 T4 EE. 21 THREREA
BFHE., #HF&, YUT 3 V6sPlus N AAEA LM, mKD
71 690PS, & &itig 253km/h, K& #nik 3.23s. MA@,
YU7 47/ % CLTC St 2 A21% 835km, A“F KA 4% SUV L4t
% —", Pro #&x#= Max ik CLTC Z:At% %1% 770km #= 760km, #T
F AR E SUV S —. £ RBLE 800V L g AT 6,
RRKAEAER 52C, 15 54w KAk 242 620km, 10%-80% 3
PR BB 12 547, EERETE, BAIDEIFLFTREIETRK
B, FEamM KRR T AT RS FHRRLE N Z T A—8) 36
RE, IHENIRIET, HEEARFTAZLEI T ANLL,
HBER &, YU7 2758 8EFR, NERMBE Thor B i,
A 7T00TOPS H- /1, #H#HTL A& —FM4D 2 RAEFE. 1185
HHEM KA 12BREEFREL. T B, DR YUT iREREH
25.35 7 L, Pro M 27.99 7 T, Max i EH 32.99 T, &
YU76 A 26 H 22:00 F i, DRAEETREH YUT =04
K R#H 207 &, & FHF SU7 L 24 )ik K= 88898
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2 o

FFRAMT A A 2025 F 3 ARFTEES @R, —F @, &RA
it ah BRI 4 5 A 3 —#o 0 B F Rag F it R, B —F @, T
BEPHWEGAARLRZER, ABRAFEZHENT E, Ti
FEREBIAFEREE K. A7 % %5 K DRAM (F) & AL A B
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SHANGHAI SECURITIES

#4535 ) #2 NAND Flash (1A A A14%) mKE, 3+ DDR4 ik
2%, TEHTFREHIEZHR, LTHANES, 3 DDR4
A7) A RmE Lk, SAVAABEAIFRIEAT, AlIRE S
Kigdash st @ om At R a9 E K, Alsap e, ¥feaw
NERTHE K. GHSABE AT B, B2 LEaRSH
IR B = Bk bk R

B TR

KAV A AR EISEORFT, £4 PCB, ODM, AIOT,
AIDC # 3k 89 iEAKA B AL e

1) Al EEST: T35 T deepseek AR B = H 74k )6 5 5 5% 69
Ro #EXiE: [Hamm]l. [BEHHAY.

2) AIDC: * & T KJ capex, X AF T ERHE., ENXE:
[#RkEAM]

3) AETE: ¥SthasicE B 4T A TR HESL, B2 ik—
ik, EKE: [SREW) . [B#EAR]Y . [Herde].

4) PCB: @@ M mtia. #ikiz: [ERAR] . [Fei
o] . [E£EHE]

5) #MODM: <& FTEHZsmMAI+DKZ ki, guxXiz: [FHE
A1 [RAHH]

B A%RT

THERRNAI; ALFRBERKEHAT LILRRZAL; SH4FH
HAZ AT LT ATE: ZLBEEAHT, EANEFRATIE,
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SHANGHAI SECURITIES

B1: #5=) W CY2025Q1 K AF XA (#45: 1L£EL)

[ N P Ed e Meta Amazon
— A — 3k YOY =% YOoY  =——Meta YoY
= Amazon YOY = ¥ 1515 YoY
300 - - 120%
- 100%
250 -
- 80%
200 - - 60%
- 40%
150 -
- 20%
100 - - 0%
- -20%
50
- -40%
0 - - -60%
21Q1 22Q1 23Q1 24Q1 25Q1
FARE: Wind, _EHEiEEFEF
B2 BRAEZERFRFIHEIL (F4: L)
T s iAEE ——fTE2EEYoY —EiiEiYoY
1,200 - - 200%
1,000 - L 150%
800 -
- 100%
600 -
- 50%
400 -
200 - - 0%
0 - - -50%

2021 2022 2023 2024 202501

FHFE: Wind, _E45iEEXFEA
E: FTEEEFEKE B RIEATE, 2024 FHIEH 2025 HFE (2024 £4 4 1 H-2025 #3 7 31 )

WL HRERELF A3
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SHANGHAI SECURITIES

A ARFLENE (RE6A298)

BN (£43: L) ya B4 AUE (43 L) .
marH sk BAA 2024 RENES
2024 202501 2025Q1 2024 2024 202501 2025Q1 2026E A
YoY YoY YoY YoY

o [ 4] % W+ E R 578.0 28% 163.0 29% 37.0 -23% 13.6 166% 107 -8.2%
i B )i A g\ 3] 143.9 -11% 39.1 19% 3.8 -80% 0.2 -90% 77 12. 2%
CPU/GPU KK L 1.7 66% 1.1 4230% -4.5 47% 3.6 257% 103 -11. 0%
CPU/GPU HBAEE 91.6 52% 24.0 51% 19.3 53% 5.1 75% 72 -7.1%
ER N T o Elob ) 298. 4 35% 82.1 38% 56.2 44% 15.8 39% 24 1. 1%
F SR g N 8] 90.7 45% 21.7 35% 16.2 -10% 3.1 26% 35 -5. 0%
¥ FHhiLE RS 41.0 52% 7.1 50% 6.9 4% -1.5 -1503% 31 -1.2%
BN NS & AR 13.8 55% 2.9 25% -0.1 -108% -0.1 —144% 67 -5. 4%
FFHhitE BELYE 56.2 44% 13.1 42% 1.5 27% 2.5 207% 28 12. 9%
AIOT soc kA 26.0 20% 5.9 6% 0.4 2% 0.1 4% 50 —24. 8%
AIOT soc REAEA 20.1 40% 5.6 44% 3.4 149% 0.9 74% 35 -10. 1%
AIOT soc REM 8.4 33% 2.3 42% 1.0 96% 0.4 911% 39 51.9%
AIOT soc e Z A 32.6 50% 9.9 52% 4.6 272% 1.9 590% 36 5.1%
AIOT soc oo 3 R 18.2 26% 3.7 1% 3.0 19% 0.4 -18% 25 -21. 0%
AIOT soc A EAH 22.9 37% 6.2 51% 1.7 626% 0.9 87% 65 33. 4%
AIOT soc JE A 6.5 25% 1.9 62% 1.1 64% 0.4 386% 40 33. 4%
clIs + Rty 257.3 22% 64.7 15% 33.2 498% 8.7 55% 27 22.3%
clIs HeAH R 63.8 36% 15.2 18% 1.9 287% -0.5 -272% 101 15. 0%
cIS L4 A 59.7 109% 17.5 109% 3.9 2663% 1.9 1265% 31 23.9%
1C & t/34 5% oh 7 AL 1.3 24% 2.9 21% 2.5 68% 0.7 33% 34 -0. 9%
1C % 3t/4H4 Kk oA 359. 6 21% 93.4 36% 16.1 9% 2.0 50% 22 -17.5%
1C % t/3H 4 B R 238.8 7% 60.9 15% 6.8 300% 1.0 3% 28 -14.0%
16 &3 /3H 5 JLTAAHE 43.7 -1% 10.6 -13% 6.0 266% 2.0 20% 30 -11. 4%
1C % t/3H 4 A A+ 10.8 46% 2.9 55% 1.3 9% 0.3 8578% 33 35.9%
1C & t/3 5% £%5% 4.0 —14% 1.3 32% -0.7 -321% 0.0 128% 39 44.5%
1C %3t /44 LHEF 29.3 16% 6.4 -18% 2.5 400% 0.6 79% 27 -2.8%
16 %3t /4 % S AL 25.7 44% 6.9 14% 3.1 17% 0.6 -37% 31 7. 4%
10 &3 /3H 5 Bl REAY 10.9 -19% 1.4 -59% 0.6 —64% -0.3 ~146% 0 -20. 9%
1C % t/3H 4 35K 31.4 47% 8.8 63% 5.9 341% 2.1 210% 54 38.2%
1C & t/34 5% =R 9.2 81% 2.6 168% -5.8 -51% -0.9 38% 492 -2.3%
1C %3t /44 A 63.8 36% 15.2 18% 1.9 287% -0.5 —272% 101 15. 0%
10 3%t/34 5% AR 33.9 30% 9.1 10% -6.9 -37% -1.2 2% 2319 39.7%
#5-1% /HBM A B aloR 3.3 17% 0.8 16% 0.4 27% 0.1 —44% 97 15. 0%
Z5-1% /HBM I B A # 73.6 28% 19.1 17% 1.0 584% 2.3 15% 40 18. 3%
251 /HBM BB 23.2 -1% 3.9 22% -6.0 -103% -2.2 -6% 1195 75.5%
#5-1% /HBM LS 8.0 24% 1.5 83% 0.8 -31% -0.2 -12% 31 24. 4%
Z5-1% /HBM R 40.5 9% 7.3 -6% 5.5 -19% 0.7 -28% 7 -32.5%
#-1%/HBM CRAEAY 15.0 21% 3.7 19% 1.6 -18% 0.4 54% 34 17.3%
#-fit/HBM 17 4 A 1k 67.0 86% 15.4 -11% 1.6 126% -2.0 -218% 43 8.9%
#-1%/HBM SR &3 74.1 59% 20.8 18% 6.9 141% 1.7 4% 21 13. 4%
#-1%/HBM LA 174.6 72% 42.6 -4% 5.0 160% -1.5 -140% 34 -1.2%
7% /HBM FAR G4 242.7 115% 79.1 243% 2.6 -30% 0.2 19% 20 25.2%
7% /HBM R Ren % 18.0 60% 4.1 0% 2.9 706% 0.2 -63% 23 -12. 4%
Kz AL RE AT 5.0 10% 1.4 28% 0.4 -24% 0.2 289% 173 37.0%
PRp BEkE 7.5 —4% 1.7 —4% 0.7 -23% 0.1 -19% 69 19. 7%
7 AL FATAL 5.2 29% 1.1 4% 0.4 448% 0.1 -18% 0 5.3%
EDA T £ XK 12.2 21% 2.3 10% 1.1 -45% 0.1 27% 215 -0.2%
EDA LA B BT 4.2 27% 0.9 12% -1.0 -70% 0.0 104% 409 43.0%
EDA T A IRk 5.5 14% 0.7 51% 0.8 -38% -0. 1 40% 56 2.0%
THRALG K BHAHEAZ 10. 8 4% 2.2 -12% -0.7 -250% -0.2 -150% 364 -29. 0%
Al IR$BeR/ RS WK i il 38.0 32% 8.9 28% 2.7 37% 0.5 59% 30 16. 8%
AR BER/ERES FH A 81.7 21% 23.2 27% 4.4 -31% 1.1 -23% 27 -17.7%
Al JR% 3 2R/ E RS AEdE 16.8 29% 5.3 60% -6.0 -14% -1.1 46% 203 0. 4%
AR BER/ERES S HEHR 69.0 3% 13.4 3% 5.7 14% 1.1 13% 14 -19.1%
Al R %3 2R/ E RS Flaw A 19.6 26% 3.9 1% 1.1 179% 0.2 84% 29 42. 4%
AR BER/ERES FHE $ IR 77.6 -5% 12.2 3% 3.2 -38% 0.7 -6% 25 46. 9%
Al REBRR/ERES Hhw s 79.0 33% 17. 4 37% 2.5 -30% 0.3 1% 0 -26. 6%
3 K Fhhu A& 2R 12.7 17% 3.6 37% 0.4 8% 0.1 56% 29 116. 7%
% i K Fh R EAK 43.6 2% 9.6 8% 9.9 -1862% 0.3 752% 0 74.2%
b KB HREM 40.0 6% 10.7 21% 1.8 1% 0.3 33% 24 110. 9%
% i K Fh # 7 # A+ 64.7 —25% 13.7 -25% -20.0 19% -2.1 26% 0 22.9%
% i K B ALY 22.6 2% 7.3 3% 0.8 148% 0.2 19% 0 44. 0%
% KB ES /0] 39.7 -18% 12.9 6% 0.8 -14% 0.3 18% 0 13. 0%
5 i K Fh KL 36.2 -10% 10.0 4% 3.3 -15% 1.0 &% 13 13. 2%
fREE RIR KA 69.3 21% 17.6 27% 8.5 21% 2.5 36% 17 -5. 4%
AR B F A4 10.9 21% 4.1 80% -0.2 -125% 0.3 207% 75 67.3%
fREE AP F R 8.8 16% 1.7 -6% 0.8 58% 0.1 -76% 0 -27.3%
LRSS A B % 18.3 18% 4.5 22% 1.5 56% 0.3 85% 57 -1.7%
EER 3Tk 24.1 55% 7.6 65% 1.8 28% 0.8 81% 31 27.5%
ERR &R 46.6 49% 12.0 15% 6.2 75% 1.2 —24% 18 -23.8%
E% FEEY 61.0 21% 13.7 -11% 1.2 2% 0.6 -25% 16 -6. 6%
E D2 ES' 33 45.9 30% 9.3 25% 4.5 32% 0.5 -23% 35 -3.9%

WHLHEERER S Y4
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A7k 5 &

HB RS * B 30.2 20% 6.3 27% 1.2 10% 0.5 7% 30 —1. 6%
PCB RS 179.1 32% 47.8 21% 18.8 34% 4.9 29% 23 13. 9%
PCB DA 27 133.4 49% 40. 4 56% 25.9 71% 7.6 48% 19 9. 7%

PCB EN-L 46.9 43% 15.8 79% 3.3 1428% 2.0 657% 32 23.3%
PCB MEE AT 107.3 35% 43.1 80% 1.5 72% 9.2 339% 19 216.1%
PCB SAA 58.2 9% 15.8 14% -2.0 -194% 0.1 -62% 68 16. 8%
PCB By 33 AT 351.4 10% 80.9 21% 36.2 10% 4.9 -2% 15 -8.8%
PCB Rl 367.7 9% 86.0 1% 10.9 -45% 4.6 58% 18 29. 0%
PCB FrEwF 126.6 18% 33.4 22% 1.7 25% 3.2 2% 18 40. 0%
PCB iz W 50.2 1% 12.2 1% 6.7 36% 1.8 66% 19 4.8%

PCB 7 EAHH 34,8 1% 9.5 24% 2.6 91% 0.8 2% 51 20. 0%
A ¥ ER AR ) 238.6 123% 66.7 38% 51.7 138% 15.8 57% 15 12.5%
FAE R 5 & 86.5 40.5 264% 28.4 312% 15.7 385% 16 49.8%
A A 17.5 4% 5.4 72% 0.7 -12% 0.9 72 37. 4%
FAE R KR K 13.8 56% 3.7 66% 2.6 68% 0.8 150% 35 30. 9%
FAE B AL 82.7 36% 22.2 72% 6.6 7% 1.5 95% 28 —6. 5%
S 3 RFi8f3 32.5 68% 9.4 29% 13.4 84% 3.4 21% 22 15. 7%
iBAEAE R iz i 13 185.9 34% 52.2 32% 5.9 548% 2.1 287% 22 21.2%
BAEHE J Aeill 81.9 6% 18.6 -13% 6.7 19% 1.2 -37% 28 34. 0%
SBAEAE £HH 29.4 37% 10.0 74% 1.4 110% 0.5 616% 40 51. 4%
7H % & F ODM EHHK 1098. 8 29% 350.0 116% 29.3 8% 8.4 39% 17 7. 4%

i % & 0DM oA A 463.8 71% 93.8 -9% 5.0 -17% 1.5 20% 19 -15. 4%
7K % & F ODM 19 A& AL 736.0 20% 131.0 -19% -28.3 -340% 2.6 82% 17 -14. 3%
7H % & F oDM AR 55 i 442.1 30% 114.9 17% 17.5 -15% 5.7 24% 19 6. 6%

7 % & F 0DM IR 1009. 5 2% 163.0 -16% 26.7 145% 4.7 24% 19 -8.7%
H % & F oDM B RAHR 699.0 28% 170. 6 10% 36.2 20% 4.3 39% 17 2. 6%

3 % .5 ODM SR E 2687.9 16% 617.9 18% 133.7 22% 30.4 23% 12 -16.9%
AIDC A 43.6 0% 12.0 21% 17.9 2% 4.3 -9% 25 -6.9%
AIDC EAEH M 136.4 6% 25.4 -25% 22.7 -11% 4.4 -25% 23 -18.1%
AIDC RIRAT A 72.8 7% 18.3 -7% 3.8 -2% 0.7 -58% 53 -4.2%
AIDC AR 21.6 62% 5.4 41% 1.2 -12% 0.5 2% 60 41. 0%
AIDC HAEH 17.2 12% 4.0 4% 1.3 7% 0.4 23% 94 34. 6%
AIDC KAzAHE 4.1 1% 1.0 4% -0.2 -127% 0.5 1104% 235 76. 0%
AIDC =R 56.2 7% 14.1 2% 2.0 5% 0.4 -29% 91 26. 0%

FAEE: Wind, iFinD —KFTH, LEELFEAN

WHLH AR ELR S5
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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 F - AREAERBIT LA L EREG R (R) BE P R4T L 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

WHLHERERER S Y6



