27 FRIES

L Ae

kAN

202512 A 15 B

BFRE: BT (£4)

A YR

FFRBEEOLTERLE TRARLEAREREH
HEL

— %7 %300

72%
60%
48%
36%
24%
12%
0%
-12%
-24% + . .
202412 2025-04  2025-08

HIBERR: RIR

XA RIRE

(AL zaM = E R B4, BEE AW
B 8] - A A s —4T Lk B4R
-2025.12.7

{Gemini 3.0 321t TPU & A iZ 4, Al
ARG A B G AL L —AT kB4R D
-2025.11.30

NV L5i% %), 5% EHA Gemini3,
FAFABFERIE—IT L FR)
-2025.11.23

— AT B4R
HES (9T TRHTEE (947F)
chenrongfang@kysec.cn chenyuxi@kysec.cn
PEF 5 S0790524120002 PEF %5 . S0790525020003

® GIMABE KL AR, £RERAK

A (2025.12.8-2025.12.12) £ -F 47k 4585k 1.36%, HFFFHRAHK 3.30%.
RFREFH 123%, HERTFH 1.39%; & TE, EHBESHEL 25
ANEE, FBEARLALAEBARR & E 3.50%-3.75%, F45THHM. 12dFF
B ARG B b Gy R SRR TIAEA, HI AR KR T R, 5 R AR T 3k 3.58%.
F BRI 4.05%. WHEEHE 7.77%. TR 0.87%. Meta #% 4.33%. F % 0.18%.

@ fTiigit: XEAZAFRMGENEEE H200, 5HETEREAIFE
Kk AL SR = B2 AHHXHEK, SHERETT %L XREAL S1E69%
A ER4% Project Aura (MR #9822 B K &), FH0H T T RILF 924K :
2025 4 5 = 2. Gentle Monster #= Warby Parker 2 ] 77 X 89 Al BR4%, 2026
Heh ¥ BB F AR BRSE, 2027 4 E AR k4%, TCL AREKG#H K2
L, FEEMEE X3 Pro. DEXEHK Al TIH. Al NS AFEHEA,
Hh: £RAZ2AFES AL EE H200, HAKTPEIAHER. £EH 4
AHBAKFFE ALY EEE H200 SR, E3EMEAMR—E R, TFL
R 2026 MRS M E S, BIE E LSRR T TS A, A8 R E
WAFFAF LG5, FOHF AT S L H 4y 150 10 £T; Wil A 5w
E R MR, B 180.2 /2% Tiyoy+28%, Al F FARINF #0155 82 1L % Lo
B ARERBE ERGHAEL.CEM Mt 26Q1 IR 4 £ DDRS #k1& 42 40%,
96GB A VA Likita £ AR, eSSD itk 20%~30%, Mobile eMMC/UFS ik 1@ i
25%~30%, LPDDR4X/5X #k1éRiE 30%~35%; PC 3% DDRS/LPDDR5X #k g
A 30%~35%, cSSD Bk 25%~30%. {AHAIM B4R) 12.10 i, Hriteam £ &,
Bl AT NAND #k 0 2 B iZAB T VSR, 5 K RAT 5 F B AR ALIE ] 2026 5% —F K

@ BRFTHEN: KEIPO fE#+a#THY *, XEFFHRLEHRTNE
SEKEAF T AOETEHES, BN AFREKAEY ZH 2K SHR L
Wik, BAHZHEANESEY S, ZAEFFRIEHIETNA,

RBARG: ATl PR 8], BRIAEL AL Al TR, AR .
PATRR, AT KA, AR, RN F.

o Ao 7: Al AERAMA., BIFH H AR, RIEGF K& RN
H.

iE S B E LG & 0AE S I E Ak F 1/3



27 FRIES

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LERIE, FRIERFZHFARGRNEELARS (FPRE), BB nNEF6EEGFTFRLERN
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

47 ik m iR

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 2/3



27 FRIES

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELGFXFR, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

47 ik m iR

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 3/3



