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GUOSEN SECURITIES

4
SN ek Bk

&= A Sim B AR GG 4 EE e ME et

WEEFMRME | 20255506 72H

AR

EfEEsmERARE Y ek B LA, 8Z 202545 F 17 BEAE,
EfE ASNE AR IS BHEEH A RT 0. 2; EEASNSRAGIE WY
BE® B A 51. 2, REMIBMEFHA. NDIE, RGHE. shiSHEIERHE
BN LES, MEMR, FFFTURSE LT SEBERIENS TR,
RERITA RSETR; -2E&FBKRER. PAFNEF~RNBERT
T, EA. HENITIERSESRE.

AR ERER 5T -

EHEARFE S EREE L, 6-SETERRNIE 280 T/F5%, 5
LRAEF; REENE 8550 jt/M, R ERE LA 350 jv/M; shASKENL
F&2S (DRAM) 114% 1. 0170 3T, 3B EB EFH 0. 069 37t ; &E (Wafer)
MIHIF—HR 2. 74 £2n/F, 5LEAFFE,; AEBHEKRENIL5.50 8
o/, W ERATM0.05 At/Mi; FXAMEBEFERNEER REBET
SRE—HEAR 91. 04, 5EABFE.

ERASIELBEsE L, 5 820 B, dRMEMHF=ERIEIL 2025
FRNMEHE 1Pvo FIEMEME A TEER) , BEINFTE L2 ES
155, FRfBE] 2025 SFK, EEEMEIRGTH IPv6 KR, =il &,
MRAMZEEZR.

SEAFIENAERSLE, 5 A 21 H, AMFESEARAERTSHFELEE
{EFAT—1X 800 (AEEE# (HVDC) 224y, ABIERubin Ultra 7R
B9 GPU 2 23580 “Kyber” #HZRRARGHEHE . HMMBLENHRLEE
BABEX—EEPLIEXHEER. JIWHEZMW, HRESEERE
Gk 150%.

REARR: SRARGE & RAGEADFELRIEIRAR; LFBERA~ B
RF; EFIGETE.

ZFWR - ZRARK

IESFS3HRUE: BB iESESRIE: EEE
010-88005483 021-60933158
shaox ingyu@guosen. com. cndongdz@guosen. com. cn

$0980523070001 S0980513100001
ERLHIE
Bl &R R RITEL 4.00
HERFHARL 5.10
HOHARE 8.10
M2 8.00
mnESE
PPI CPI T hniE B B R LL 1%
%)

10.0

8.0 |

6.0 F

4.0 |

2.0

0.0 F

2.0 ./\/’___\

(4 0) 1 1 1 1 1 1 1 1 1 1

M/24 J/24 J/24 A/24 S/24 0/24 N/24D/24 J/25F/25 M/25

BERISRIR: Wind, EfSIESEFRATEEE

HEXRARIRE
(CEME SRR BRI R EIFAER) 2025-05-18
(ERARFE W ER-EE FSRE R A E L I B e 2k
rE) —2025-05-18

(EMEFAMER-SIRIEIRIFLLES, HERETRRY
&) ——2025-05-11

(EEARHIEL N ER-EERME AR TS L i S Mg S
TFE) ——2025-05-08

(ERARFE F W B R-EE B SRS AR RS I e St
EF) —2025-05-04

B HUNAIEIE Z IGHI T AR BRI T B2
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Bl: EEEERARBIETBIEE . .. 4
El2: 6-FEBFBMBRMBIFT ... 5
Bl3: BN AR LTt 5
BEl4: shaSBENLEMESRMAE LT 5
BIS: RREARIFT 5
Bl6: AN B B . 5
Bl7: BBERSFMEEET 5
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BEME . BEAMSEABIEY 5%/
s

BZE20255F5 517 HYA, BERAMSHABE LT BIEHRA RS 0.2; BE
BEsnE AR &I FIs B J951. 2, W EEIBHREH. NDIE, A%, 3
SHENEESRNELEH, MEMRKX. EEMTIUEESELEH; AEBBRENET
M, HEERITISESETHE; 6-815S K. PEAMNBEFZRNBIERIET,
E7,. HENITLEESEARE.

El1: EiEEiAREIE T 8e

EfFEsnEs AL BT SR

20255 817H A, EfERMEEAGIE A AR 2, EHBA51.2

ENE B S AR S A E A ElE B B ARGE #Ec 10 EME BT BRGNS  #E e ()

PH .95
15 A r 90
oy i85
05 1 r 80
0 A 75
-0.5 4 r 70
11 r 65
5w r 60
i r 55
LD Bl =50

2019-01 2019-07 2020-01 2020-07 2021-01 2021-07 2022-01 2022-07 2023-01 2023-07 2024-01 2024-07 2025-01

FRIKIR: Wind, EMEIEHFEFMRAMEENE

= B AR B E M BR R

EREAHE SMBIEREE £, - SETERIRNE 280 T/F %, 5LEAIFYF;
A EFENFE 8550 T/M, 5 _EE EFH 350 JT/M; BhiSBEHLEHE2S (DRAM) 4%
1.0170 £t, W EBAEFH0.069 £5T; @E (Wafer) MigmFHT—HIR 2. 74 £
/B, EERAEE; AEBERENIES5.50 A/, % EET0.05 Ft/m; &
EMBFERNIEIER: RRERERFT—ER 91. 04, 5EAFE.

EEARFIELBRE L, 5 A 20 B, FRMENF=EIIENL (2025 FRANE
it IPv6 MIRESEBMNATEES) , BE I NHE 42 MESES, BAFRZE 2025
FR, 2EERDIRAER IPv6 AR, =i, &, RAMZEEHER,

SRAFELEERSE, 5 A 21 B, ANFSEARERSRELIEEFLT
— 800 RAEEEM (HVDC) Z2#, ABIERubin Ultra FERIKY GPU $RH SHFHY
“Kyber” HlIRRRGHE . PHBIBUBEMAUERARNRERX—EEPLIFEXE
M. ZIHBEM, AN+ SEERERNKRE 150%,

1B SWIRIEL Z [EHI R AR B T BAIE 4
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E2: -REFBREBNRIET E3: AN EF

EEBBIRENE AERENE

PE: R :6-APA
— hE IS AR
450 4
18,000
400 4
16,000
350 4
14,000 |
300 4
12,000 -
250 o
10,000
200 4
8,000
150
6,000
100 4
4,000
50
2,000 A
0
S i S o B S B S il S S ] B 0
4 2 a z a 2 3 2 bt g 2 2 o ~ ~ ~ o ~ & a ~ & & & & &
3 3 3 3 3 S 4 3 3 ° 3 S 3 = = = = = = = = = = = = =
3 3 g & 2 2 g ] E q 2 2 4 o s & = = = oS = & = & = &
3 b= g g g g g g g g g g g <Q 9 ? 4 < ) @ @ o Q Q: ? 2
gooR R R R R =8 R R R R # 2 & g§ & & =& & & & & § & %
b4 b4 8 S g g 8 s I 5 g g g
] ] & ] ] & & & ] ] & & |

FERIKRIR: Wind, EIEIESHEFMTAEIE BRERIR: Wind, EfSIESHEFMRFAERE

El4: BA7SPENF IR NS LA Es: mENERT

HASBEHLFHE R NS

IV} :DRAM :DDR3 4Gb 512Mx8 1600MHz

SEME

40 q LTI Wafer :5126b TLC
35 50 5
45 A
30 4
40 A
25 3.5 4
3.0 A
20 4
25 +
15 4 2.0 4
10 4 1.5 o
1.0 1
05 4 05 4
00 0.0 = o o - o - o o — o o — — - = o o o = = = o
$ % 5 ¢ g £ g 3 3 3 3 & 9 g 5 § 5 & &% 5 % &8 & &5 5 5 5% & 5 & 5 8 &5 5 @
g § & & & & ®8 % ® & & & & § ¥ 5§ 8 85 8 3 8 8 8 &5 8 4 8 858 8 5 8 F 5 8
s 8§ § § § § § & § § § 8§ =8 & 3 F & F 8 & &8 8 8 /8 8 8 ¥ § & 8 8 § 5 & 4
g8 R 8RR R R R R 8RR §# R R R R R R R RRRRRRGEKRER RS KR RE R
S bl N . = 3 o S| 3 f =2 S Ey oo
BHRERIR: Wind, BfSIEHEFHREE FHRERIR: Wind, EFIEHEFARMERE
D= £ (A g B — (A K72
E6: FNBBERENS T E7: BRERENERFT
FRRBSER AR T Bt e
— I E A AR R —— BT RNEIEN RRERE
70 4 98 -
60 4 96
94 4
50 4 97 4
40 - 90 4
88
30 4 26 |
20 4 84
82
10 50 4
0 78 4
5 : § 3§ 3 3§ & § 3§ & § 3 &% 7%
= S 2 S 2 s 2 @ 2 S z s & o o o o o Ja o ] s} o i} 3 o
a 2 | | & & a & ] ] 8 ] ] - o & My = by - ~ = = & " &
&8 & & R R & R R R R & R R 3 g g 5 g 3 3 3 3 3 g 3 3
q 2 ] ] I & & & 8 8 & & Q
& R & R &R & R & R ] ] &

ZERRIR: Wind, EfEIESHEFARAEIE BRRIE: Wind, ESIEFSEFRETEE

1B S W IIE Z [EHI R FZ AR BT T BAE 5
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ERAFIE W & RGP T RIEIRAR ; FBERFMABERT; 2518
BT
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===
% 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

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
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

I#F 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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