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J:fﬁiﬂf# BAE: LB EAH 24Q4 T, XiE
SHANGHAI SECURITIES “ el FA” FkgE
—— e AL £ 8 A 4R 20250203-20250209
2 T m &
B (i) 7 ERRR
. " [+ %= ]
Tk ¥ & AP LIEASEROK 3303.67 &, ARG A +1.63%: FIEALEIR
BH: 20254027118 J 10576 &, A NG H+4.13%: o LA IEHI 2174.35 &,
kG H+5.36%; 7 UE 300 45 Rk 3892.7 &, JAakEkiE A
M ELK +1.98%. PIEA LA AEAEHIIL 1376.45 &, JA#kuED
SAC %%: S0870523060002 +0.39%, Ak K 4EA H—H .
R —F47 LA G 7 R 300 rbik (AT LA R ]
N s ® LEHEM2A7 AR, TLEAKT 2024 4% Q4 B, A4

59%
50%
42%
34%

26%

17%
9%
1% &

70/02]24 04/24 07/24 w4 11/24 02/25
-7

A XKIRE:
CAME: HPLETE“ZRZITHH”,
BE LA KER 1.5Pro)
——2025% 02 A 07 B
CRAME: S K)TKAHF Q4 B,
DeepSeek M1kl % 5 1 12 & &)
—20254% 02 A 07 B
(CPREA o4 H 48, 24Q4 %
AR FIEEEDTET ALY
—2025%01 A 27 ”H

*

Q4 &Ik 1877.92 ¢ £ ., FElL¥EK 10.49%, 4 #1iF 200.04 1¢
* 7, BHIEK 88.29%, BASLSMT, #FAEARAL, T LE
=7 &, N8 =i HIR%G AWS #4454 51 287.86 1 £ 1., Rl
K 19%, @& 40 104.47 /¢ £ 7, FlH¥EK 19%. 235 Q4 4
i A&#789 Trainium2 Al % 5 . 2533 Nova P &9 B AF R sl A

% Amazon Bedrock & — A 7|3 R fesh ik, A X PIRERE
A i AL . Amazon Q #9845 T A FF B & P AE-F SR A id
)%, #—X Amazon SageMaker # % F34EL T HIE. P EA
IR, TAXE @, 24Q4 T AF X 278 £ T, RlbIEK
90.41%, » 3] CFO &, T AT a9 KAHIFF4, 2025
FMRF AT HHFAZ 105010 £ T, ZRAR=ZKZRSE *.
BAVAAME T H A E RO R K, RN KA
BB BREPOARMLTELGRT., THRBENLKEKX
HERFERER, £ AIFBRAEZRGBAES, FHEE—F7]
AlIR%, HHERX ARSI K.

oI A AL B R K A A b, NS A D s Bk, it
RBiL AR A, BRBEAELSRE N HSEA R, £ 2025 54T
FMEHNE A EI (100TOPS WA EH 7, A 2025 5F52 M5 ik
NOA A mE Z) £ L1k 80%, AH KK, PUHfmhs
REWMAE T E. KN TERRA>HXERSE, ERTFANEE
A, PR FELTEMSELOMMSS, HRAE2025 552504
AHAEINZHR NOA Ak S 77 £ A FHE Orin X SR/, #
BN B B4 Momenta 69 F ik, £ 5 F T & 3% o i de 54249
Fofp B, it 2025 FEHMH R B A S EEREE P LI
% 3] 40%-50%, 29 200-250 7 imeG HLAE ., BAVAAFRE
BREGEFLVEBGRERH, KSR, L&k 2R, 35
AL, BEEES, LEREBIRRZZR YRR,

2 A58, 53%A&#%H Gemini 2.0 Flash. Gemini 2.0 Flash-Lite X
B H—RAM KA Gemini 2.0 Pro £ pa &, FFHif £ Gemini
App il T H A A Gemini 2.0 Flash Thinking. Gemini
2.0 Pro B AP VA% B % A 69 RAD, 6,45 P A IE 5 69 338 25 ) A i
EHER, —RERATURSEAORIELEN. 2B TE, 5
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Fr ¥4k 4238 i Gemini 2.0 Flash #= 2.0 Flash-Lite &k A& . A
FHRRNE—IANLA G2 MEX, BUH T Gemini 1.5 Flash +
st4a EF LA K EFLFH KK 5. A% 2.0 Flash #= Flash-Lite
AR EAPTRA, BERSELETXIERET, AHERAT
Ae & T Gemini 1.5 Flash. #&Al1ikh 83 A= DeepSeek #F & K-F
12 AR T Al 32 A {2 DeepSeek # R1 A KFT L%
XE., pFHEXBELHL LR Geminiapp, LR ZAT
f& % Gemini 2.0 Flash Thinking &%,

B OERFRER

HKAVINA : A ik R30 5, BT Al B Sk E{A 15 2 2] 30X, L
KEVAT Kb

1) Al EEST: T35 T deepseek AR B = H 7446 5 5 % 69
Ko R XE: [BZHAY . [Fax]l . [F4HFA] . [HFEiR

%] .

2) PCB: FfhiA/E *H 7 = hit+F R =Lt St i, WHELE
e, EkiE: [RuwmE] . [EFRERY . [RERA
#] ., [#HiEex].

3) #HMODM: <& TEHZsmMAI+DNKZ ki, gxXiz: [FHA
AT [RAEAEY . [FREB]

4) KBRk: TH AEETRALFA RN, BABLKBMERA
10X, s#ikiz: [#H#%1 . DFiRee] . [XR$3Er].
B ARRT

TiHEERRATY: ALFRERZERA T LR ETALY: T4
HAZ AT LT AFTE: ZLBEEAHT, EANEFRATIE,
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B 1: #5 =) H CY2024Q4 BABFA (F4: 1LEL)

[ ST A o Meta Amazon
— 3 YOY Wi YoY  =——MetaYoY ——Amazon YoY
2,000 - - 50%
- 40%
1,500 -
- 30%
1,000 - - 20%
- 10%
500 -
- 0%
0 A - -10%

2004 2104 22Q4 23Q4 24Q4

FAAE: Wind, _Ei#iEEFLEH

B 2: #50=) 1 CY2024Q4 4 #EHER ($42: LE 1)

[N P d o Meta Amazon
— N YOY =i YooY =—Meta YOY ===Amazon YoY

250 -

- 3400%

200 1 L 2900%

150 - - 2400%

- 1900%

100 1 - 1400%
L 0,

50 | 900%
- 400%

0 - - -100%

20Q4 21Q4 22Q4 23Q4 24Q4

FHAE: Wind, _EEiEFFLH

B 3: &5=) H CY2024Q4 K AF T (F{e: 10£T)

— 5k YOY (k% YOY =———Meta YOY =——=Amazon YoY

50% -
0%
-50% -
-100%
-150%
-200%
-250% -

FAAE: Wind, _Ei&iEEXFLEH

WL HRERELF A3



O sy T3S
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k: AUFENAH (RE2A98)

R BER L TON va & A
# 2023 2023 YoY  24Q1-Q3  24Q1-Q3 YOY 2023 2023 YoY  24Q1-Q3  24Q1-Q3 YOY PE 2025E #$#Z4
RAEAK 14.3 12.74% 14.6 4217% 1.4 39.95% 25 188.08% 62.6 17.69%
FEM 6.4 4.40% 5.9 23.34% 0.5 0.01% 0.6 71.01% 56.0 26.11%
B XA 21.8 46.57% 24.7 58.12% 1.2 0.99% 2.9 145.47% 81.5 21.71%
A B 14.5 33.98% 12,5 18.91% 25 78.64% 2.1 4.80% 40.5 1.61%
JE A 5.2 25.41% 4.7 24.05% 0.7 21.04% 0.7 51.12% 57.4 12.88%
_ + R 210.2 4.69% 189.1 25.38% 5.6 -43.89% 23.8 544.74% 32.1 12.15%
HF R Rt BAER 28.6 15.08% 421 137.33% 0.1 117.18% 2.7 517.32% 42.9 6.78%
HAER 21.3 5.17% 21.6 48.47% 1.3 -54.65% 3.5 354.90% 103.0 70.01%
A 47.0 -20.97% 455 40.35% 0.5 -89.01% 0.1 -83.69% 76.1 7.96%
1aéfzé1% 35.9 20.27% 50.3 136.76% 6.2 -976.68% 2.3 147.13% 415 4.03%
&R 11.3 21.87% 13.7 78.13% -0.5 -158.06% 2.2 321.26% 33.9 14.44%
R 23.4 -12.73% 16.5 -6.50% -3.0 -501.64% -4.0 -194.94% 1338.5 12.15%
AT 10.4 35.17% 8.1 -7.95% -0.2 33.62% -0.8 -275.21% 1145.2 -1.07%
oh A 9.1 -17.43% 8.3 21.71% 15 -34.30% 1.8 66.68% 51.6 8.92%
g2 KA 296.6 -12.15% 249.8 22.26% 14.7 -54.48% 10.8 10.55% 27.1 2.59%
BEME 2227 3.92% 170.8 7.38% 1.7 -66.24% 55 967.83% 38.1 2.74%
LA 12.4 31.78% 10.7 19.52% 2.0 10.59% 1.0 -29.02% 33.2 1.12%
SCTRAR 3L 441 30.26% 322 0.82% 1.7 122.08% 45 3499.30% 44.5 1.99%
s £5% 4.7 7.06% 2.9 -8.08% 0.3 -42.67% 0.3 -637.48% 0.0 7.57%
LG BT -y
AT 25.3 21.12% 23.7 32.71% 0.5 195.55% 1.8 264.68% 455 9.80%
& A 17.8 36.87% 19.0 57.49% 2.6 6.15% 2.7 50.82% 30.3 3.63%
EREBEE SR 13.4 2.99% 8.6 -14.16% 1.7 79.70% 0.8 -41.76% 0.0 2.23%
e s 1] AL 612.1 5.40% 531.6 19.70% 11.8 -19.00% 4.1 -80.26% 18.2 -7.07%
F S IRAH AR 2.8 -6.70% 2.4 17.33% 0.3 -23.26% 0.3 48.08% 112.5 22.80%
PEVE RS 6.5 28.53% 5.7 52.48% 1.2 75.10% 0.5 -6.33% 38.0 16.57%
Ik KB REAY 44.5 51.76% 31.9 21.76% 6.9 123.72% 4.8 18.99% 12.3 -9.98%
X5 HEAF 4.6 4.40% 3.8 4.33% 0.5 -20.83% 0.2 -32.54% 223.8 30.49%
FIEFI BE ke 7.7 23.34% 5.2 1.41% 0.9 5.91% 0.5 -42.38% 119.3 6.57%
‘;ﬂéﬁfxi 4.0 -20.29% 3.9 24.97% -0.1 -123.19% 0.3 388.37% 0.0 2.56%
A fﬁﬁz#g*# 57.2 7.16% 48.2 20.13% 7.0 13.97% 6.6 36.45% 24.6 -4.75%
i A 21.6 2.80% 19.2 23.97% 0.4 -34.15% 0.4 15.66% 93.6 -0.21%
ERES 15.5 -4.32% 15.9 52.75% 1.4 -45.86% 1.1 10.60% 42.0 30.31%
LXK 10.1 26.61% 7.4 16.25% 2.0 8.20% 0.6 -65.84% 258.1 -4.57%
EH RS BAET 3.3 18.07% 2.8 25.74% -0.6 -225.46% -0.6 -99.34% -364.5 5.39%
T A% 4.8 34.31% 2.9 12.22% 1.3 5.30% 0.1 -84.89% 53.7 2.15%
R SRR SIE S BR 38 28.7 6.17% 26.6 28.95% 2.0 116.46% 1.6 264.94% 42.0 12.90%
I EAA 67.5 23.30% 59.0 21.06% 6.3 33.13% 4.1 -14.82% 37.2 -5.97%
S eF O BAeR 59.3 -1.01% 57.0 31.78% 3.6 102.28% 2.4 -21.79% 25.5 -9.36%
B B R
{ KB % 15.6 -3.45% 13.4 17.11% 1.0 -24.76% 0.9 28.05% 89.7 -2.05%
HAE R %A EY 33 35.3 20.72% 28.7 38.61% 3.4 22.74% 35 67.79% 412 1.06%
HoAERARE  PEIRR 25.1 13.06% 19.8 6.20% 1.0 -36.91% 1.4 -4.11% 37.7 -1.19%
H 135.3 -3.33% 130.5 37.92% 14.0 -14.81% 14.9 63.86% 24.8 -1.74%
PR 89.4 7.23% 90.1 48.15% 15.1 11.09% 18.5 93.94% 22.3 -1.39%
EX-R A 327 -7.40% 31.8 32.97% -0.2 -107.99% 1.9 1156.98% 427 -6.09%
HEE A 79.3 0.58% 77.0 34.02% 6.7 -15.09% 7.6 30.54% 23.1 17.61%
PR ;e;fmﬂi 53.6 0.11% 435 9.10% 2.1 -59.82% 0.3 -116.59% 87.1 4.41%
M o 42 AT 320.7 -11.45% 234.9 14.82% 32.9 -34.41% 19.7 7.05% 20.5 9.68%
ST 336.5 6.56% 264.7 17.62% 19.6 -17.05% 10.7 -19.91% 19.0 9.49%
FIEWF 107.6 2.31% 90.8 17.11% 9.4 -12.16% 9.0 29.14% 19.4 16.63%
i W% 452 1.96% 36.8 9.75% 5.0 14.17% 48 28.97% 314 25.85%
J A 31.5 -35.59% 245 7.60% 1.4 131.89% 2.1 76.81% 59.6 19.59%
oF B AL ] 107.2 11.16% 173.1 146.26% 21.7 77.58% 375 189.59% 14.1 -12.74%
B R LA 5 A 31.0 -6.43% 51.3 145.82% 6.9 -23.82% 16.5 283.20% 18.7 -1.89%
BB X FilfE 19.4 62.04% 23.9 98.55% 7.3 81.14% 9.8 122.39% 21.8 -1.17%
HE B 50.6 0.96% 47.4 34.17% 1.2 -49.04% 2.3 130.86% 17.5 7.50%
EPHER 853.4 -7.89% 760.1 17.15% 271 5.59% 20.5 3.31% 22.8 11.88%
FAEAH 271.9 -7.35% 349.2 101.28% 6.1 7.84% 43 -15.03% 22.7 0.88%
HRFERE wEHR 31.3 5.37% 33.3 51.16% 3.6 -19.64% 46 85.36% 33.2 10.80%
PR AR AT i 341.2 -1.05% 314.8 27.75% 20.5 28.50% 14.1 -24.85% 23.8 27.00%
AR 985.7 -6.03% 696.5 -5.82% 10.9 -37.80% 23.5 162.88% 27.7 14.03%
A% 23191 8.35% 1771.8 13.67% 109.5 19.53% 90.7 23.06% 17.9 4.51%
iBAZ 2 R HEAE s
[ A 435 60.27% 64.1 139.11% 17.6 47.03% 15.1 35.13% 33.1 19.34%
— BT M 129.2 -1.78% 97.6 10.64% 255 16.82% 19.3 3.16% 24.0 5.13%
=R 5.1 -7.36% 4.8 112.52% -3.8 14.31% -4.3 -42.55% -87.0 30.38%

FAEM: Wind, iFinD —FFTH, _LEELFEH

WHLHEERER S Y4
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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 e b — A RALARIEN A AE A (3) BIETMARE 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

WHLH AR ELR S5



