iE J:;ﬁﬁE# A& : SEMICON China 2025 &£ L&
iﬁ SHANGHAI SECURITIES B I, Manus X A% 7 %
Ps .
% — e AHE 3 A 20250324-20250330
& 5 B EENE
= ¥E (48)
s . [F3z=Em]
Tk ¥ & AP LIEASEROK 3351.31 &, JARHIEH-04%: FIEAISHL
B#: 20254047028 10607.33 5., JABS NG 5-0.75%: &l #dgHilk 2128.21 5., /8
TG H-1.12%; 7 E 300 45 HARAL 3915.17 &, JAKskIE A
ST ELK +0.01%. FIEA LXK A48k 1331.25 &, Ak 18-2.75%,
SAC %5 : S0870523060002 M5 kﬁi’%“"ﬁo

R — 47 LML 7 R 300 rbdk (AT LR ]
@& 326 H-28 H, SEMICON China 2025 % L% 3. % ¥

e

%300

o HRR K, Re®GFFHRITLELSZ—, 44 SEMICON
0% China A 23k 1400 % R4 & Ak, i 2% R &0t & 4
o i, #HEMK, EDAIP, F$6kit s AAHH ¥4 2 Lt, S,
- F BRI SR AILESE, R R T ISR 5 )
WA E. ALATH R R K723, EHFEFHRTHE LML K
. i R, @A ¥ 3T EAt R FRE R HRE, BAE
509 { 0824 | 1124  ouzs 0325 FRRET BIRRE R EAY, ERBEFRT, kB ~HK,

ERFFhRELFEFEAR, ARABAERENZT, &K

KR A LR, 63T, 83, 12 ka2
GEI X o, BAHZRFFREARE R RIFH R K. KAVAA A F
(A& Bl KA 2024 &5 0k, ¥4k FRTHEFEAN, T HELARWHRI TS BHK, HRbE
&Mt SR R T mkd E RSk LA, TR R K .,

2025 4 03 A 26 H
(Al #an3Esh IC &t = k@ L, 2025 @ 3 A29H, LA IEEAIFREWANS XAIKWT XF& (&R

F Al FAAZ Y 4 1030) Twitter) , B iE1EH 33012 £, & 120 L&tk %, X
—2025503 A 25 A RUMAIA 5] 450 1L % Lo MK AL 2R 5 0975 XitiT, &

D«j;ﬁi;_ ;ﬁ%ﬂiiig;ﬁ éiﬁffz I 6 # 5 Ah——XAl Holdings # fiMiL## 421 1000 1L Lo 27 52

PR ’ KA XAl Fo X 89 Ak B A%, dob R B, A, HE.

B L, BN FARTIAARE R TR, 2AEX
ik Ee . BAM1AA X FERA B ZHORE, I EHELNEA
IRRBRART R4, xAlHEFBREOLKBEE, KRAEAL
& RANB A 43t F OpenAl $ £ 43+ F6 E kKL #.

& 3 A 288, sixAtikirks A Manus Starter #= Manus Pro, 3
7 Beta #a &, Manus Starter & Al&% 39 £ T, AP THAF
3900 #2%, ® % T AR WHEE 4T 2 AME 4. Manus Pro 4 A ik 3%
199 £, A F TIHRF 19900 #7245, & % T VAR BiE 4T 5 AME
%, FIBt & g A s AR K fe LA K A RE. AR ARG R P
BEATETIEETRRALTHE, APTFETT EG LT
KE AR BPE R BARRTT . 5 OpenAl 49 ChatGPT % % # Al
Fee B8 A, £ Manus 84F5F 7 £F, 88T RyE, By
A& Manus £ B 6947 /B & o ——H 5 A8 5 4o jARFERT, AT E AR




LBy Tkl &

SHANGHAI SECURITIES

B OEFE

HAVNA: (1) RBUR X BB, ¥ EHEKE, FEZOT = EH
M, AFFEAS; (2) EfnBiEgsEewiEAT, £4 PCB,
ODM, AIOT, AIDC #3kbtyiEi&H AL (3) 3-4 A3 ki
TR 3] 09 AR AT

1) PCB: XAhk/E 57 F hph+F R F bk Shod H. UK E:
(A% Y . Lrers] . DRl o DERAR]

2) M ODM: <& T HZmMmA+DNAZ ki, #ikiE: [HFHHR
AY . [RAHAET] . [FRED] .

3) AlFMERFHE: 5T deepseek LA E = H /1 44)6 85 36905
Ko EXE: [EBZHMY . [FE#) . [Z4m]) . [HHFLR

%] .

B ASRT

THERNAA:; ALFRBARKERATLILRRAL; EHFH
BARAE AT LR BETL; FUHEHT, RAEFRBAIE,



O Lisir 173 &

SHANGHAI SECURITIES

B 1: #5 =) H CY2024Q4 BABFA (F4: 1LEL)

_— —  Meta Amazon —

— 3k YoY i YOY Meta YoY Amazon YoY == 3153k YoY
2,000 - - 300%
1,500 - - 200%
1,000 - - 100%

500 - - 0%
0 - - -100%
2004 2104 220Q4 2304 240Q4
FAAE: Wind, _Ei#iERTFEA
B 2: %5h=) & CY2024Q4 4 A1HEHIL (4x: ILER)
[ PN — R [ Meta Amazon [ ey

Amazon YoY == {5k YoY

Meta YoY

— 53K YOY — B YOY

3997 3400%
(0]
250 1 2900%
200 A 2400%
150 A 1900%
1400%

100 -
900%
50 1 400%
0 - -100%

2004 21Q4 22Q4 2304 24Q4

FAAE: Wind, _Ei5iEEFLEH

B 3: &= % CY2024Q4 FAF LA

e 25K Y QY == 15 ) YOY ===Meta YOY ===Amazon YoY = 3151k YoY

100% -
50%

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

FHFE: Wind, _E45iEEXFEA

WL HRAERERF A3



O sy T3S

SHANGHAI SECURITIES

k: AUF LN (RE3A308)

Ak X R B A Pk £ b
g A 2023 2023 YoY 2024 2024 YoY 2023 2023 YoY 2024 2024 YoY PE 2025E  $#WE4
REME 14.3 12.74% 20.1 40.04% 1.4 39.95% 3.4 149.13% 37.4 -3.67%
Rk 6.4 4.40% 8.4 0.00% 0.5 0.01% 1.0 93.87% 56.5 34.39%
T8 A 21.8 46.57% 32.6 0.00% 1.2 0.99% 4.6 271.70% 745 16.79%
oA IR 14.5 33.98% 18.2 0.00% 25 78.64% 3.0 19.38% 40.2 -2.50%
IE AR 5.2 25.41% 6.5 25.34% 0.7 21.04% 1.1 63.83% 52.0 3.59%
+ REEAY 210.2 4.69% 0.0 0.00% 5.6 -43.89% 0.0 0.00% 36.3 27.77%
#F X R R B4 A 28.6 15.08% 59.7 0.00% 0.1 117.18% 3.9 2651.81% 49.7 27.52%
I 213 517% 0.0 0.00% 1.3 -54.65% 0.0 0.00% 88.7 50.07%
AL 47.0 -20.97% 63.9 0.00% 0.5 -89.01% 1.9 287.24% 81.9 11.24%
fa 4 % 35.9 20.27% 67.0 0.00% -6.2 -976.68% 1.8 0.00% 50.5 12.94%
&R 1.3 21.87% 18.0 60.03% -0.5 -158.06% 29 705.74% 32.8 7.42%
BRIy 23.4 -12.73% 23.2 0.00% -3.0 -501.64% -6.1 0.00% -4397.4 99.31%
BAHEE 10.4 35.17% 10.8 0.00% -0.2 33.62% -0.7 0.00% 1005.8 -25.24%
ah 7 A 9.1 -17.43% 0.0 0.00% 15 -34.30% 0.0 0.00% 51.1 7.89%
kb s KA 296.6 -12.15% 0.0 0.00% 14.7 -564.48% 0.0 0.00% 241 -12.14%
WG 2227 3.92% 0.0 0.00% 17 -66.24% 0.0 0.00% 345 -8.53%
AR A 12.4 31.78% 15.0 21.22% 2.0 10.59% 1.6 -18.48% 29.1 7.81%
JCTAAHE 441 30.26% 43.7 -0.75% 1.7 122.08% 6.0 265.76% 33.0 -7.26%
B P it EXR 4.7 7.06% 4.0 0.00% 0.3 -42.67% -0.7 -321.66% 0.0 12.15%
e XAeT 25.3 21.12% 29.3 0.00% 0.5 195.55% 25 399.83% 41.9 3.84%
A 17.8 36.87% 25.7 0.00% 2.6 6.15% 3.0 16.02% 28.9 -1.94%
oL ssdls X BAY 134 2.99% 10.9 0.00% 1.7 79.70% 0.6 -64.20% 0.0 -71.74%
o Bt IR AT 612.1 5.40% 0.0 0.00% 11.8 -19.00% 0.0 0.00% 16.6 -13.95%
FFHRAH A g At 2.8 -6.70% 3.3 0.00% 0.3 -23.26% 0.4 28.97% 94.0 3.15%
MEE RS 6.5 28.53% 8.0 0.00% 1.2 75.10% 0.8 -28.93% 31.8 -2.94%
TiiR%& N R 44.5 51.76% 0.0 0.00% 6.9 123.72% 0.0 0.00% 11.9 -12.04%
R EF A RFEAF 4.6 4.40% 5.0 9.78% 0.5 -20.83% 04 -23.98% 153.1 31.33%
FI T BEke 7.7 23.34% 7.6 0.00% 0.9 5.91% 0.7 -20.64% 133.6 19.41%
FAEAH 4.0 -20.29% 5.2 0.00% -0.1 -123.19% 0.5 0.00% 0.0 12.44%
Py e RIRAEA 57.2 7.16% 69.3 0.00% 7.0 13.97% 8.6 22.70% 20.5 -19.56%
) AR 21.6 2.80% 0.0 0.00% 0.4 -34.15% 0.0 0.00% 0.0 -23.39%
LERES 15.5 -4.32% 241 0.00% 1.4 -45.86% 1.7 26.41% 32.3 -1.02%
fRAR 10.1 26.61% 0.0 0.00% 2.0 8.20% 0.0 0.00% 261.4 -7.91%
EH RS BEeT 3.3 18.07% 4.2 0.00% -0.6 -225.46% -1.0 0.00% -477.2 25.59%
J Ak 4.8 34.31% 0.0 0.00% 1.3 5.30% 0.0 0.00% 60.6 5.59%
AR AR & B il 28.7 6.17% 0.0 0.00% 2.0 116.46% 0.0 0.00% 44.8 18.70%
1l FA AL 67.5 23.30% 0.0 0.00% 6.3 33.13% 0.0 0.00% 36.3 -8.44%
S T HAw s 59.3 -1.01% 0.0 0.00% 3.6 102.28% 0.0 0.00% 23.7 -14.71%
013 & Y1 BB N
a ;A'&g RAELE 15.6 -3.45% 0.0 0.00% 1.0 -24.76% 0.0 0.00% 76.5 -16.48%
et AR ES 33 35.3 20.72% 0.0 0.00% 3.4 22.74% 0.0 0.00% 39.0 -3.39%
4 = AR & ¥ XTI 251 13.06% 0.0 0.00% 1.0 -36.91% 0.0 0.00% 42.7 1.06%
Rl 135.3 -3.33% 1791 32.39% 14.0 -14.81% 18.8 34.29% 20.9 0.72%
PR 89.4 7.23% 133.4 49.26% 15.1 11.09% 25.9 71.05% 14.8 -17.98%
EX-R 32.7 -7.40% 46.9 43.19% -0.2 -107.99% 3.3 1428.23% 22.6 -23.15%
TR AL 79.3 0.58% 107.3 35.31% 6.7 -15.09% 11.5 71.96% 214 97.10%
B AR 53.6 0.11% 0.0 0.00% 21 -59.82% 0.0 0.00% 1151 10.89%
! Ty 5% AR 320.7 -11.45% 351.4 0.00% 329 -34.41% 36.2 10.14% 18.7 -0.33%
L 336.5 6.56% 0.0 0.00% 19.6 -17.05% 0.0 0.00% 19.9 13.77%
FIEEF 107.6 2.31% 0.0 0.00% 9.4 -12.16% 0.0 0.00% 20.5 21.44%
HiE W gk 45.2 1.96% 0.0 0.00% 5.0 14.17% 0.0 0.00% 243 -0.88%
77 EAHE 31.5 -35.59% 34.8 10.57% 1.4 131.89% 2.6 90.55% 48.7 15.95%
W IR A 107.2 11.16% 238.6 0.00% 21.7 77.58% 51.7 137.90% 12.0 -21.13%
St E 3 ERES 31.0 -6.43% 0.0 0.00% 6.9 -23.82% 0.0 0.00% 15.2 -17.66%
L& RSt 19.4 62.04% 0.0 0.00% 7.3 81.14% 0.0 0.00% 20.4 -8.43%
SRR 50.6 0.96% 0.0 0.00% 1.2 -49.04% 0.0 0.00% 16.5 1.81%
LHHK 853.4 -7.89% 0.0 0.00% 271 5.59% 0.0 0.00% 22.4 10.42%
R AT 271.9 -7.35% 0.0 0.00% 6.1 7.84% 0.0 0.00% 235 -5.26%
TR B EH A 31.3 5.37% 0.0 0.00% 3.6 -19.64% 0.0 0.00% 28.8 -4.22%
PR A AT iE 341.2 -1.05% 4421 29.56% 20.5 28.50% 17.5 -14.50% 171 14.50%
KRR 985.7 -6.03% 1009.5 2.41% 10.9 -37.80% 26.7 144.93% 20.8 3.41%
A E 2319.1 8.35% 0.0 0.00% 109.5 19.53% 0.0 0.00% 17.3 1.10%
8152 3 N
a ;{;\2 1 A 43.5 60.27% 0.0 0.00% 17.6 47.03% 0.0 0.00% 30.1 7.97%
TR ESEE s 129.2 -1.78% 0.0 0.00% 255 16.82% 0.0 0.00% 247 4.31%
=R 5.1 -7.36% 9.2 0.00% -3.8 14.31% -5.7 0.00% -77.0 13.67%
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