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SHANGHAI SECURITIES

IR R RN, FeApiE LA F 2

Al # #4i% 3 NVLink Fusion
— it AH 2 4 20250519-20250525

¥y (£4)

A7k wF
H #3: 2025405 F1 27 B

ST AR

E-mail: yanfeng@shzg.com
SAC %%5: S0870525030001
ST FUiE

SAC %%5: S0870525040001

RL—F47 k18R 57K 300 bk

€ F

%300
55%

47%
38%
30%
21%

12%

4%
-59052 10/24 12/24 03/25 05/25
-13%

HERE:
(FrEeeXH 2025 BFHRE,
BEEE3InmEL)
—20254% 057 23 H
€2024 FapfLabAd R T IHBA B KIE K
R, &AREHAD 2/3nm k3 HIAL)
— 2025405419 H
(AHE 2024 SR L LG ERALIR,
BERE L)
——20254% 05 7 16 H

PR KA

B EIEWR

[F%=m]
L SN AT £ ¢

1Rk 3348.37 &, JBEK#KNE AH-0.57%; FIEm4EIR
A 10132.41 &=, B akekia £-0.46%; 41LkArAEi01L 2021.5 =,
JE ik kg 4-0.88%; iR 300 454 4Rk 3882.27 &, JFikskha A
-0.18%. FIEATH Aed640IR1X 1250.39 &, JF#k#kta-2.13%,
Mk b REA Y — 2

(AT 2 ]
& 54228, JK3nm aFFBEMER & O1 EXAM, AT F

Fo P-4 2 Fou‘#’ R, MARAAERAFTFELEA TAT,
HERTIRAENBFAG K, Mk FT®E, Z4& 0149 CPU %
B :%_ CIELFE R RATAY A18 Pro, Stk 24 PTA24k, GPU
PERE AR AL FATEE R, O1 e BARM AL ST & S 2 F IS K 5 —
#a%l‘k HRBNT @, K4 F3F R RIZEAAR 1351,
2025 F5F X A 30012, NEAkk5HFLEDKRAE, B
K. HRI. S5 KBNFH L 2000 270, HEAAADKE KR
O1 9% 32 P REXIH Loy BAZR AT B A it sl 42405
MERBEEG, PRAFEREESEIRETHERERLIRE
BEERENHEAITE, #—FBLDRKRIBERS .

5HA19 8, #HBiE44AEK CEO Z1-A A &L BIFE ik
COMPUTEX 2025 Fr #% % #. &bk 5% L &b A% B o1
IriE—6 EA Al BT FAL, Bk A 34k GB300 NVL72 ALk
K& 7 %, $4 10000 7k 3= 1% & Blackwell GPU. NVLink
Fusion # &, 31k &% NVLink Fusion ¥ & 4] Al & &%,
B IRER A BT T A AL NVLINK MR XA 48 K1, &
AEME Al FATLARFARGER T8, THEE AL L
&2 CPU 4= Al % # . Blackwell &KX 4 @, 3Eihik#73%
DGX Spark #= DGX Station A Al A2 4+ AL, RTX PRO £12
A#fE, RTX PRO Blackwell fi %% ., DGX A Omniverse k&l
Z Al B4, RTX PRO Blackwell ik 4% #= RTX PRO 6000 4%
sh, RTHE A5 REIELER; Jetson AGX, A THE AL
T8, AlAgents &, FEAESL Al-FEmRARIT—F1LE
A, Z-FEO4: Al Lahidik, AlOps. KIZK Al, 3fhik
ifiﬁ &%ﬁ’vxi{r_\_lk Al L) BqEay#ri%t A e bk Al E R, 1%
Reas M AL, i m TR Al Agents, A mitZ AL~
77 . é*'dl”]ik?’? FERXLHBANAI AZR, BRAHT—RLL
Al. T Al, 4% Al & Al4Science &#, AT —K Al AT LR
XS T & Lo

B OERFRR
HAVINH -

(1) dL#£ KJ)” capex B#H#, BH KT Mtsk#HFT, A
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SHANGHAI SECURITIES

BESFFEH N, 25 THALT, (2) Al ds a9 R
T, £4LPCB, ODM, AIOT, AIDC #R3k&yiE1KH BHLE

1) BET#E: FFHhasicEHARERTETRLEL, B ALk —
Tk, EiEE: [HREHY .. [B#EAE]Y . [Hersda].

2) Al #E®FF: 5T deepseek UAE = H 74k )6 4 5 Bl 3509
Ko #xix: [BxHAKY . [HFxa#].

3) AIDC: % :# T BAT % capex A2, K% & & KiE KB
Fo ENEE: [EEM] .

4) PCB: W@ M mta. #ixkiz: Lreiml . [DERA
#] . [£sHH] .

5) #MODM: <& FTEZsmMAl+DNKZ ki, guxXiz: [FHA
A1 [RAHHA]

B ASRT

THERINAA:; ALFRBARKERATLILRRAL; EHFH
BARAE AT LA RBEFL; FUHEHT, RAEFRBAIE,
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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 SR e— 2 EYoY iR iiYoY
1,200 - - 250%
1,000 - - 200%
800 - - 150%
600 - - 100%
400 - - 50%
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 ARFLEN G (RES5A2580)

BN (£43: L) ya B4 AUE (43 L) .
m Ak W& R # 2024 RENES
2024 202501 2025Q1 2024 2024 202501 2025Q1 2026E A
YoY YoY YoY YoY

o [ 4] % W+ E R 163.0 28% 163.0 29% 37.0 166% 13.6 166% 101 -12. 4%
i B )i A g\ 3] 39.1 -11% 39.1 19% 3.8 -90% 0.2 -90% 43 0.3%
CPU/GPU KK L 1.1 66% 1.1 4230% -4.5 257% 3.6 257% 131 0.1%
CPU/GPU HBAEE 24.0 52% 24.0 51% 19.3 75% 5.1 75% 71 -9. 0%
ER N T o Elob ) 82.1 35% 82.1 38% 56.2 39% 15.8 39% 23 8.7%
F SR g N 8] 21.7 45% 21.7 35% 16.2 26% 3.1 26% 34 -7.7%
¥ FHhiLE RS 7.1 52% 7.1 50% 6.9 -1503% -1.5 -1503% 30 -4.3%
BN NS & AR 2.9 55% 2.9 25% -0.1 —144% -0.1 —144% 56 -15. 7%
FFHhitE BELYE 13.1 44% 13.1 42% 1.5 207% 2.5 207% 25 0.1%
AIOT soc kA 5.9 20% 5.9 6% 0.4 4% 0.1 4% 43 -34.9%
AIOT soc REAEA 5.6 40% 5.6 44% 3.4 74% 0.9 74% 33 -14. 4%
AIOT soc REM 2.3 33% 2.3 42% 1.0 911% 0.4 911% 28 9. 4%
AIOT soc e Z A 9.9 50% 9.9 52% 4.6 590% 1.9 590% 40 16. 5%
AIOT soc oo 3 R 3.7 26% 3.7 1% 3.0 -18% 0.4 -18% 22 -30. 9%
AIOT soc A EAH 6.2 37% 6.2 51% 1.7 87% 0.9 87% 63 28. 7%
AIOT soc JE A 1.9 25% 1.9 62% 1.1 386% 0.4 386% 33 6.7%
clIs + Rty 64.7 22% 64.7 15% 33.2 55% 8.7 55% 28 24. 7%
clIs HeAH R 15.2 36% 15.2 18% 1.9 -272% -0.5 -272% 81 11. 5%
cIS L4 A 17.5 109% 17.5 109% 3.9 1265% 1.9 1265% 29 15. 8%
1C & t/34 5% oh 7 AL 2.9 24% 2.9 21% 2.5 33% 0.7 33% 33 -5. 6%
1C % 3t/4H4 Kk oA 93.4 21% 93.4 36% 16.1 50% 2.0 50% 21 -20. 1%
1C % t/3H 4 B R 60.9 7% 60.9 15% 6.8 3% 1.0 3% 26 -20. 3%
16 &3 /3H 5 JLTAAHE 10.6 -1% 10.6 -13% 6.0 20% 2.0 20% 29 -15. 7%
1C % t/3H 4 A A+ 2.9 46% 2.9 55% 1.3 8578% 0.3 8578% 27 14.1%
1C & t/3 5% £%5% 1.3 —14% 1.3 32% -0.7 128% 0.0 128% 0 18. 2%
1C %3t /44 LHEF 6.4 16% 6.4 -18% 2.5 79% 0.6 79% 26 -6.3%
16 %3t /4 % S AL 6.9 44% 6.9 14% 3.1 -37% 0.6 -37% 25 -10. 2%
10 &3 /3H 5 Bl REAY 1.4 -19% 1.4 -59% 0.6 -146% -0.3 ~146% 0 -31.1%
1C % t/3H 4 35K 8.8 47% 8.8 63% 5.9 210% 2.1 210% 53 34.1%
1C & t/34 5% =R 2.6 81% 2.6 168% -5.8 38% -0.9 38% 494 -1.8%
1C %3t /44 AT 15.2 36% 15.2 18% 1.9 —-272% -0.5 —272% 81 11. 5%
10 3%t/34 5% AL 9.1 30% 9.1 10% -6.9 2% -1.2 2% 2925 44, 2%
#5-1% /HBM A B aloR 0.8 17% 0.8 16% 0.4 -44% 0.1 —44% 78 -7.3%
Z5-1% /HBM I B A # 19.1 28% 19.1 17% 1.0 15% 2.3 15% 37 8.1%
251 /HBM SRR 3.9 -1% 3.9 22% -6.0 -6% -2.2 -6% 2185 57.1%
#5-1% /HBM LS 1.5 24% 1.5 83% 0.8 -12% -0.2 -12% 26 4.3%
Z5-1% /HBM R 7.3 9% 7.3 -6% 5.5 -28% 0.7 -28% 7 -39. 2%
#-1%/HBM LR 3.7 21% 3.7 19% 1.6 54% 0.4 54% 31 7. 4%
#-fit/HBM 17 4 A 1k 15.4 86% 15.4 -11% 1.6 -218% -2.0 -218% 34 —6. 2%
#-1%/HBM SR &3 20.8 59% 20.8 18% 6.9 4% 1.7 4% 17 -6.2%
#-1%/HBM LA 42.6 72% 42.6 -4% 5.0 -140% -1.5 -140% 29 -15. 0%
7% /HBM FAR G4 79.1 115% 79.1 243% 2.6 19% 0.2 19% 16 -0.2%
7% /HBM R Ren % 4.1 60% 4.1 0% 2.9 -63% 0.2 -63% 21 -20. 5%
Kz RE AT 1.4 10% 1.4 28% 0.4 289% 0.2 289% 168 32. 6%
PRp BEkE 1.7 —4% 1.7 —4% 0.7 -19% 0.1 -19% 65 12.5%
K Z AL FAEAH 1.1 29% 1.1 4% 0.4 -18% 0.1 -18% 0 5. 0%
EDA T £ ERIK 2.3 21% 2.3 10% 1.1 27% 0.1 27% 194 -6.9%
EDA LA B BT 0.9 27% 0.9 12% -1.0 104% 0.0 104% 346 23.1%
EDA T A IRk 0.7 14% 0.7 51% 0.8 40% -0. 1 40% 50 -9. 0%
THRALG K BHAHEAZ 2.2 4% 2.2 -12% -0.7 -150% -0.2 -150% 280 -30. 9%
Al IR$BeR/ RS WK i il 8.9 32% 8.9 28% 2.7 59% 0.5 59% 25 -2. 6%
AR BER/ERES FH A 23.2 21% 23.2 27% 4.4 -23% 1.1 -23% 23 -27.7%
Al JR% 3 2R/ E RS AEdE 5.3 29% 5.3 60% -6.0 46% -1.1 46% 258 1. 3%
Al RFBER/TRES S HEHR 13.4 3% 13.4 3% 5.7 13% 1.1 13% 14 -22.1%
Al R %3 2R/ E RS Plaw A 3.9 26% 3.9 1% 1.1 84% 0.2 84% 0 49.2%
Al IRF B wR/EES GEE T3 12.2 -5% 12.2 3% 3.2 -6% 0.7 -6% 23 32.7%
Al REBRR/ERES EER A 17.4 33% 17.4 37% 2.5 1% 0.3 1% 0 -26. 6%
5 i K F HRER 3.6 17% 3.6 37% 0.4 56% 0.1 56% 0 70. 2%
% i K Fh R EAK 9.6 2% 9.6 8% 9.9 752% 0.3 752% 0 56. 6%
b KB HREM 10.7 6% 10.7 21% 1.8 33% 0.3 33% 21 86. 9%
% i K Fh # 7 # A+ 13.7 —25% 13.7 -25% -20.0 26% -2.1 26% 0 20.1%
% i K B ALY 7.3 2% 7.3 3% 0.8 19% 0.2 19% 0 34.9%
% KB ES /0] 12.9 -18% 12.9 6% 0.8 18% 0.3 18% 0 8. 6%
5 i K Fh KL 10.0 -10% 10.0 4% 3.3 &% 1.0 &% 14 16. 9%
fREE RIR KA 17.6 21% 17.6 27% 8.5 36% 2.5 36% 14 —24.2%
AR B F A4 4.1 21% 4.1 80% -0.2 207% 0.3 207% 66 51.1%
fREE AP F R 1.7 16% 1.7 -6% 0.8 -76% 0.1 -76% 0 -37.8%
LRSS A B % 4.5 18% 4.5 22% 1.5 85% 0.3 85% 49 -15. 5%
EER I A 7.6 55% 7.6 65% 1.8 81% 0.8 81% 26 4. 4%
ERR &R 12.0 49% 12.0 15% 6.2 —24% 1.2 —24% 17 -27.8%
EER FAER 13.7 21% 13.7 -11% 1.2 -25% 0.6 -25% 16 -7.5%
E D2 ES 37 9.3 30% 9.3 25% 4.5 -23% 0.5 -23% 29 -22. 0%
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A7k 5 &

HB RS * B 6.3 20% 6.3 27% 1.2 7% 0.5 7% 28 -10. 4%
PCB RS 47.8 32% 47.8 21% 18.8 29% 4.9 29% 18 -13.1%
PCB DA 27 40. 4 49% 40. 4 56% 25.9 48% 7.6 48% 13 -21. 9%
PCB EN-L 15.8 43% 15.8 79% 3.3 657% 2.0 657% 20 -25. 9%
PCB MEE AT 43.1 35% 43.1 80% 1.5 339% 9.2 339% 1 80. 6%
PCB SAA 15.8 9% 15.8 14% -2.0 -62% 0.1 -62% 62 6.2%

PCB By 33 AT 80.9 10% 80.9 21% 36.2 -2% 4.9 -2% 13 -23. 6%
PCB Rl 86.0 9% 86.0 1% 10.9 58% 4.6 58% 13 -2.4%
PCB FrEwF 33.4 18% 33.4 22% 1.7 2% 3.2 2% 14 2.8%

PCB iz W 12.2 1% 12.2 1% 6.7 66% 1.8 66% 16 -11. 6%
PCB 7 EAHH 9.5 1% 9.5 24% 2.6 2% 0.8 2% 41 -4, 6%
A ¥ ER AR ) 66.7 123% 66.7 38% 51.7 57% 15.8 57% 10 -25. 6%
FAE R 5 & 40.5 40.5 264% 28.4 385% 15.7 385% 1 0.3%

FeAk B A 5.4 4% 5.4 72% 0.7 322652% 0.9 51 0.0%

FAE R KR K 3.7 56% 3.7 66% 2.6 150% 0.8 150% 25 -6.8%
FAE R FARAH 22.2 36% 22.2 72% 6.6 95% 1.5 95% 23 -21. 0%
S 3 RFi8f3 9.4 68% 9.4 29% 13.4 21% 3.4 21% 15 -18. 9%
iBAEAE R iz i 13 52.2 34% 52.2 32% 5.9 287% 2.1 287% 19 4.8%

BAEHE J Aeill 18.6 6% 18.6 -13% 6.7 -37% 1.2 -37% 27 30. 0%
SBAEAR L FAEAT it 10. 0 37% 10.0 74% 1.4 616% 0.5 616% 39 47.5%
7H % & F ODM EHHK 350.0 29% 350.0 116% 29.3 39% 8.4 39% 16 -3.9%
7 % . F ODM oA A 93.8 71% 93.8 -9% 5.0 20% 1.5 20% 19 -18. 7%
7K % & F ODM 19 A& AL 131.0 20% 131.0 -19% -28.3 82% 2.6 82% 18 -9. 5%
7H % & F oDM AR B % & 114.9 30% 114.9 17% 17.5 24% 5.7 24% 17 1. 5%

7 % & F 0DM IR 163.0 2% 163.0 -16% 26.7 24% 4.7 24% 17 -17.9%
H % & F oDM B RAHR 170. 6 28% 170. 6 10% 36.2 39% 4.3 39% 16 -4.2%
3 % .5 ODM SR E 617.9 16% 617.9 18% 133.7 23% 30.4 23% 1 -23. 2%
AIDC A 12.0 0% 12.0 21% 17.9 -9% 4.3 -9% 22 -16. 4%
AIDC EAEH M 25.4 6% 25.4 -25% 22.7 -25% 4.4 -25% 23 -12. 5%
AIDC RIRAT A 18.3 7% 18.3 -7% 3.8 -58% 0.7 -58% 50 -9.3%
AIDC AR 5.4 62% 5.4 41% 1.2 2% 0.5 2% 58 36. 3%
AIDC AR 4.0 12% 4.0 4% 1.3 23% 0.4 23% 92 30. 2%
AIDC KAzAHE 1.0 1% 1.0 4% -0.2 1104% 0.5 1104% 207 56. 1%
AIDC =R 14.1 7% 14.1 2% 2.0 -29% 0.4 -29% 94 29. 9%

FAEE: Wind, iFinD —KFTH, LEELFEAN

WHLH AR ELR S5



o

Li@iEsy ATk sh &

SHANGHAI SECURITIES

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



