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ISR AR (58 38 HA)

WEHEMRERE | 205128158

£ L5 5000 54188 AIEFN T2k, GEV BE LISRAHLITR455]

54 8%

LB,
EREHATRERSE: AHBA, Al

HH1-EIxE 5000 S EAESHSAERTE: 20256 12H8H, &
THIE AR T&IBRAESHEEA 5000 &,

B4 2-GEV 2RI g5 | 54 % : 2025 £ 12 B 9 H,GEV BFF 2025
FHREFEKRS, AR 2025 FRFRETT2+TFREBTHCEIAER) 80W, [EATE
77 2026 FEFRFEEEA 20GW, 2028 FEFEEEHFEE 246N,

AN RIE: EITAles ASE 5000 S BAR SR &R E~
THFHEDE, AUEEFHINRER . BAWFHERF A BAN KIS S,
BWMNEERFL ERETERAEENE, MRS T HRIBEIFTI. 1)
T : FHTR s MR BB SE 058, AT AR], ERXELTY
wik]l [RZRERGB] [(EREFEH] UEDRE] DDA [HRENEK]
[EEBRER] [IMFHE] ; 2) . ENEAFUMRESIRETE
DHRESSHARNIE S B IN A HIZIRIVSRE LT, ERXE (HAE
H1 [RRERH] O] [EREE] UXEERHER] #F.

Al BEESTE: BAPAA A BEHMRRBRAE S KAITEEE, #E
BIF Al EEERAEE, ISR A KRIASEATS, HESINE Al
FREBAEEICENIB . MR EHE BN BIBER O EABRRS EHBERIER
ESE Al BRI OB EK, GEV BT LISAHIT 2 54 = thRAA1T
W EBKESKER. BIES LT Al HIRP 0 EERE # M AZ LR R A
MLAsE: 1) BELRGEHE: [RCRERMY  [AZFRHB]; 2) B
RHEHHE: [ARIERG] ; 3) BNEMESEH: [FERE] . [BE
B3] ; 4) BRMEERARE (HRSG) : [HEFE] .

R ST NS

Tlkzh7s: AFEHBEA-12 A 8 H, s 5000 8iBA A SN EAERTE;
12 A9 B, ZEmtlas AN STianssas: MR 1000 ] “Hlash” 32T
NF; 1289 H, xR VideoDataset: £TF GPU FEEEARRZAY VLM I
ZIRFIZE; 12 8 11 H, 3% BESEEHRAARERMERRKR—AENA.
%12 B 12 B, FhiksifrFZNEE ETH =8 FEZERRRTME -
RIGF VLA TREEZS]. Al EE-12 B 9 H, GEVITEE3TRE HIEHNITR
165154 =HK); 12 B9 H, HERIERESFEREFRZE 200 2£T

Al BB

PAETS: AFHMEEA-12 B 10 H, BFEFRSZREREIARSRES1E,
HEFHAMENSB/ASIFIES; 12 A 12 B, HiBgR  TREETEA £
BSHLER A" ; 12 B 12 H, FMEERE:HL3. 5 ZnitiZE S 2= A+
LIE. Al E#-12 510 B, EBEREFRRSSRLS, A EHFEHRD
¥hE.

AREERKTHRR- ARG . AiERG . BERG, NS, §R5E;
FMHEE. GREES. BASH, GRik; ZRPHL.

1Tl FE LA
1. AFHLEEA: AMMEEFM R ERE=ERBEYS (E T %HEE

fTeRtsE - (T AR

nwe &

TR - HH

ESHSHIE: KN ESHSHID: #E#ARH
0755-81981362 0755-81981934
wushuang2@guosen. com. cn dusongyang@guosen. com. cn
$0980519120001 $0980524120002
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0755-81981897

zhangyuxiang@guosen. com. cn
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BHRBRIR: Wind, EfSIESFEFARITER

HEXMRIRE
CHIEERL K BIIR (52 37 30) 5 IO RRAEHLER AATL, Tiktok
IR 380 Z ETREIBFIL) ——2025-12-09

(HFIERKER (F36H) - B t&ROTE, TEBATRA
FEABRANRENREARAZERSERRE) ——2025-12-02
CHIERACEIIR (5835 HA) —/MBIREAFMBABHAESH
X, B&T Gemini 3) 2025-11-25

(HIERAICEIR (58 34 H0) —FHIRBT BT &£~ T HaAR
HB/A, FREE IP0 HSFER) —2025-11-19

CHUARAT L 2026 £E4% R BE——IRIEF W AR K ) —
—2025-11-17
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WEHFHRMRE

QLB RMGTFHIATD , BRESM FESFRIEETT, ELKFE: 1)
xR : [EM&E] UOIEAR] [EERKR] [BRRE]; 2)
RIGF: [kxwik] [BEEERE] [EERR) F; 3) RESTY: (&
BIER]Y 5 4) 224135 [EL&E] [ZReEE] [MFHE] ; 5)
EWMAHEF: [RZER$] ; 6) BHTYS: [EiERS]) [ERE
ge]l [EEIBES] [SRERM] F; 7) AFERKI: [EBERHE] [+
R ke)Ese] [EARBIY; 8) #ik: [T¥FIEAY ; 9) £
2% DXERHRY ; 100 ®%&: [EABI] [HIPK] ; 10) Hith:
[MEAZH] [BE4F)] [RENK] (BB (L8] &
2, AL EFE: 1) A4 [TRIR] [Eis] [REeRs] [RaXBgR
%1 [ZHRET) ; 2) BOFY: [RRRS) [ZERR) [BER
%1 ; 3) HIAKY: [N DKRIFE] .

3. BEE-EFUERRK: BARETFUNEMIES LT (ZEER] (B
PARHE ] [EFIEY , HabE [IMURD )] F; S~ EE S
ZUCRER]) [MAZH] ; X&RZFROBEESHE (TR
4, RZBESF: RELFA I RIRERLT, 2ERERZE “—KW”
MEREE), S—tREMETEME, BN OEBE (KB £
ok BiUIRT, EakF [RRER%) [=Hzhh] &.

5. HEIRENBA: SEEEANEMITIETEM 081 =, KH
REBRIEENSATIRETC, EakF [(HEBRTF] .

6. 3D ¥TEP: 3D ITENEREMHBIER AR, EHIEMIG B E L4,
Relt. HEMLASRERE, BEREARPEEMTMER, 3¢ FE0
SN RITATIAZE, EakF [E045] [EEER] (ARG ).
7. BZRE: ZBRTRHETENKEAGE, BXBTRAEREZET
WE—ESLRHR, EaxE (RRRK] UGIFME] .

8, MK ERME AR AETHSHENDEAEN, BINEERAKR
BE, B AHERMRE, E56F [FEIFE] [RRER#®] (£
PRI .

REERR: (T RFERARIER, BARLRARFHARIRE .

R AR PN A% RIER
2R 2R #E k& RBRhE EPS PE

RB B TR (v)  (zm) 2024A  2025E 2024A  2025E
688017.SH £RHIIER MTF KM 153.50 281 0.33 0. 66 462 233
603728.SH MBEMEE MFA™ 67.00 281 0.19 0.21 361 318
300124.5Z SCHIIEA #HFA™ 73.90 2,000 1. 60 2.06 46 36
601100. SH 1BIL;&E MFA™ 110.35 1,480 1.87 2.13 59 52
600592. SH HiZRfy HFXTH 26.79 107 0.31 0.41 86 66
603308.SH RIfEhgfny MFA™ 44.16 300 0.42 0. 60 105 73
688301.SH ZEERRHE MFA™ 100.50 212 3.26 2.95 31 34

FRBRIR: Wind, EMSIESLRMRAHUNE: BANK 2025 F£12 12 B, RIFRITHOBIREE Wind —B TR

B HUNAIEIE Z IGHI T AR BRI T B2
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B HRIR £ 2 B TIR E B

F1: HEFHHE—E (12.8-12.12) TigRI

KRR

AFEHLERA

Al Bz

Al BIF /TRt EE
RE=Z%

Sz
BHERE

3D $TED

RN
X S

ez
688017.
603728.
300124.
002979.
601100.
002779.
300953.
688698.
002046.
300354.
688360.
688160.
603344.
688097.
600592.
000837.
300007.
300433.
002158.
000811.
603308.
002595.
600761.
603308.
001696.
301392.
688188.
688337.
688112.
688628.
688333.
688433.
600150.
002353.
688301.

SH
SH
SZ
SZ
SH
SZ
SZ
SH
SZ
SZ
SH
SH
SH
SH
SH
SZ
SZ
SZ
SZ
SZ
SH
SZ
SH
SH
SZ
SZ
SH
SH
SH
SH
SH
SH
SH
SZ
SH

AT
SR
IS5 RS
SCIEAR
EESH
1831 E
rhIR R
BRE
RS
ENELT
HRAEMK
EDR
BZagan)

EfER
BT
TR AR
EJIEINZ
NERHE
ERERE
SRS
KT E
RIRBR
SR
RHEN
Rk AR
REENN
CRER
HEBRT
LR
SRR

HFl=

AN
ERESH
ch E AR AH
AR
EE R

AWM
153. 50
67.00
73.90
40. 00
110. 35
142. 44
151.12
87.31
37.39
43.91
21.03
103. 55
28.42
34.20
26.79
12.30
49. 65
30. 00
23.76
18. 20
44.16
88.19
20.07
44.16
21.88
138. 46
133.43
36.79
36. 54

90. 01
53.13
34.21
75.87
100. 50

—RBAZTE (%)
-2.53
-2.40
1.01
-3.43
-2.33
15. 34
1.26
-1.07
11.35
-1.33
-6.03
-4.01
10. 71
-0.52
-4.93
-1.84
-2.55
3.95
-0.04
23.56
7.97
18.38
-1.47
7.97
0.92
12. 60
0. 61
0. 44
3.40
-2.48
10. 40
-8.46
1. 30
6.36
-0.84

—ARZTE (%) —BRTE (%)

2.30
-0.76
2.45
-3. 64
22.99
13. 31
1.76
20. 41
27.92
-12.79
-2.55
10. 14
6.96
7.89
20.03
-6. 68
-1. 61
4.17
-2.62
18.18
11.52
28.22
-0.74
11.52
=7.45
9.32
-3.15
-8.03
-1. 64
-9.9
19.01
-8.90
-1.75
50. 51
-8.55

-11.27
-14. 67
-12.37
-13. 21
12. 68
9.59
-13.15
-3.50
40. 83
-6.38
-10. 85
8. 65
=-3.17
-1.07
0.49
-10. 68
-16.29
-5. 64
-7.22
26. 65
31.16
51.32
-7.04
31.16
-12.48
-11.57
-11.86
-5.50
-3.79
-11.13
24.58
3.83
-2.12
39. 62
-13. 11

=ZRA%EE (%)

=7.46
-7.28
-8.43
-18. 68
23.38
12. 60
-1.34
36. 49
12.76
1.90
-9.97
14.08
-0.56
-8.37
-6.88
-15.29
-7.23
-0.03
-15.71
37.05
37.31
42.01
-3.76
37.31
-10.14
-13.47
-7.16
2.25
-4. 60
-8.32
20. 08
6.79
-9. 81
58. 60
-9.70

FMES ®)
42.17
24.12
26.95
30.82
111.94
193. 61
202. 42
99.88
170. 54
26. 81
59.41
81.15
17. 69
31.36
173.50
37.12
143. 05
39.99
32.55
96. 91
214.24
76.92
18. 63
214.24
-11.30
124.72
-2.32
-4.56
32.24
-12.27
128.70
127.92
-4.09
109. 94
48. 41

FERIKIR: Wind, EIEIESHEFMTAEIE
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EREH

AFEHBRA-B s 5000 B ERAREHB/AENTE

EETHNRALNARSHEE, #E2025F 1288 H, ExtBEABRHTLERE
BHI2EA 5000 &, HPETIMERT A1/A2 £E= 1742 &, BETREB RS X1/X2
HAEFE 1846 &G, BREAEYG1/6G2 H£4E7~ 1412 &,

Al EE-GEV LIEMAIT RIS 5H MR

IE GEV EMEE, 2025 4 12 B 9 H, GEV BFF 2025 i EE KL, ARt 2025
FIRFRETTE+TE AR 80W, [EIRTE R 2026 S = HEiX 20GW, 2028 &=
BEH FTE 24GW, £/~ 90-100 BEM. LA, GEV2503 BIESTIT 2025 FFRFRE
ITE+TR BB SCIFIA R 70W, 2026 £ 03 1A 20GW =58, ARSI AT EIEEFET
BRI

TR

F2: TE—EITIFHERL
5] AL &R ﬁ@h@

2025/12/8 5000 &1 BAFRTZ

2025/12/9 % ; GIREES

2025/12/9

2025/12/9 = mAles Al &% ERZSA 1000 2 ¢ 7”3

2025/12/9 i&ﬁﬂggEugﬂﬁiﬁigiizgifjﬁ VideoDataset: FF GPU ﬁ%?#ﬁ@ﬁ%ﬂﬁ VLM Ik iniRF 28
2025/12/11 FMM: BB RS A aER ARk — 23

2025/12/12 ) FIfA SR BT = B = HE 52 A B sm AL RS

FREIR: BRNBA, THER, £RELE, CMUANREZSEELEERS, SBME, GEVEM, BFEESEFHRHAERE

#3: TE—A QTS
= EA ﬁﬁhﬂ

2025/12/10 IE
2025/12/10
2025/12/12
2025/12/12

FRRIR: EBRHY, BFEMRR, MERENSE, EERENE, BEESSFMRAEE

1B SWIRIEL Z [EHI R AR B T BAIE 6
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F4: ERAREFIFTUNKAE (20251212)

NS NF b BHE EPS PE
R AR TR & (o) Uz 2024A 2025E 2026E 2024A 2025E 2026E

688017. SH FENER HFKX™ 153.50 281 0.33 0. 66 0.88 462 233 174
603728. SH M35 EF L7/ av 67.00 281 0.19 0.21 0.31 361 318 218
300124. SZ SCIEEAR HFRH 73.90 2,000 1. 60 2.06 2.47 46 36 30
002979. SZ EEER Zx 40. 00 126 0. 65 0.79 1.00 62 50 40
601100. SH 1837 E HFKH 110. 35 1, 480 1.87 2.13 2.49 59 52 44
002779. SZ IR FL R HFRH 142. 44 263 0.49 0.34 0.67 291 415 211
603915. SH B4 HFKX™ 16.98 111 0.45 0.43 0.50 38 39 34
300953. SZ ERRHY 5 151.12 262 2.51 3.07 4.86 60 49 31

688698. SH HElES X 87. 31 187 1.16 1.30 1.58 75 67 55
002046. SZ ENEL Bk 37.39 201 0.53 - - 70 - -

300354. SZ R HFKX™ 43.91 61 0.88 1.20 1.55 50 36 28
688360. SH EDR MFXRH 21.03 55 0.49 0.47 0.54 43 44 39
688160. SH SRS L7/ av 103.55 94 0.58 0.87 1.12 179 119 92
603344. SH SEM Ex 28. 42 55 1.09 - - 26 - -

688097. SH BABL =T 34.20 153 0.89 1.19 1.59 38 29 21

600592. SH ) AEL L) MFXRTH 26.79 107 0.31 0.41 0.52 86 66 51

000157. SZ FEER MFXRH 8. 67 728 0.41 0.57 0.71 21 15 12
000837. SZ EJNEINZS Ex 12.30 126 0.05 0.08 0.10 231 157 123
300007. SZ SRR =X 49. 65 163 0.23 0.57 0.44 216 87 112
300433. SZ EERY HFKH 30. 00 1,565 0.73 0.96 1.29 41 31 23
002158. SZ X HAEHL HFK™ 23.76 127 1.61 1.17 1.38 15 20 17
000811. SZ IKEIE P 18.20 181 0.82 0.68 0.85 22 27 22
603308. SH RLFRBR L7/ av 44.16 300 0.42 0. 60 0.84 105 73 52
002595. SZ ESLESE HFKX™ 88.19 706 2.53 3.10 3.67 35 28 24
600761. SH REEND L7/ av N 20.07 179 1.59 1. 60 1.79 13 13 11

001696. SZ RETHH =X 21.88 251 0.40 0.82 0.99 54 27 22
301392. SZ SCRRESS HFKH 138. 46 138 0.76 1.04 1.46 182 133 95
688188. SH HEBRT HFKX™ 133.43 385 4.30 3.86 4.81 31 35 28
688337. SH LiRrEE MFXRH 36.79 71 0.49 0.57 0.85 75 65 43
688112. SH BRI HFKX™ 36.54 58 0.70 0.96 1.24 52 38 29
688628. SH HFlE HFKH 31.10 35 1. 66 1.98 2. 41 19 16 13
688333. SH $HIHF BT 90. 01 247 0.38 0.80 1.19 234 112 76
688433. SH LREER =X 53.13 220 0.16 0.21 0.27 332 251 196
600150. SH o E AR > 34.21 2,575 0. 81 1.28 2.09 42 27 16
000039. SZ hEEEH HFKX™ 9.44 456 0.53 0.54 0.71 18 17 13
002353. SZ NIRBR AR HFXTH 75. 87 777 2.59 3.00 3.57 29 25 21

688301. SH TR HFKX™ 100. 50 212 3.26 2.95 3.79 31 34 27

BRBRIR: Wind, EfRIESRLFMRA, I RERRHEFITUNELE Wind MAE—TER

1B SWIRIEL Z [EHI R AR B T BAIE 7
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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

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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