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EFE=RINER, XiE 1 ALSERRDE Al BEO+E D%
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EFEER, X5F 1 BlSELEDR) Al Eh+EE. TX—BLIET
Bk 0. 34%, FBF Ltk 2. 63%, FITlAEEFHFR LK 6. 99%. EERIEERHY.
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2026 £ Al FHl. Al BREE. ITBREHMEIFTALAT 2S5 | BINESIRET
18, HMNEFF TR “RFFURE, HFREML, LATERESE”
AR, HEHEFEEETE (RIHEE) | INEH+EHEEE.
g, EEAZANEREBESIRIERM, TREEMIRIMREFBHR
R, ELEE: MERE. IIELE. £ERH. ERR, EERE.
MHEE, BELE. EERE. EER. PiEERR.
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UZEEHR, SCIEUL 180.2 12357T, 3FE GAAP OR MR EMNEESFE
H97. 12T, HYP, FSEMMRARIANI 110. 7257, BEALHER
BN S 69. 4 2378, ABTT—FEEWL N 191 {Z3£7T, EBITDA
FLERTTL 67%, Al FEBNISEILLERMEE 82 2ETT. ks, AFHER
PUZ=REEUE] Anthropic BRFMBINAY 110 {Z3ETTiT &, J§TF 2026 R AT,
B ATHIRERR Al HEEP 10 2ETiTE. BET, A7 Al ST
BHERBEIA 730 IZETT, FiitAsk 18 NANSERZ Y. HErgINE EiE
SmEaAsICitR, HEENMEXAR: FHEREL. TEERM. WSHEF.

ML MEHEN S RS ESEANSARRERR, SHEBH—P TN, &
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MF “BRE” F=am. BWEFRRAEE e SRS ARERIS H il
ZFERMD . AL BInE. 0. ok, BT &FRREE.
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BERIHER 25% L HEFHHLEZ L, &=HTBlackwel |\ Rubin 1]}
ZE, H200 MAEERSEET H20, BHIAXMERE M5k A AFE
EMEMEREHEZHRIER, BEStH9oREZRARK, BN
SR HFMRE], LFRHMENEAHEM. SHHER, EABREFEm
iR, €A Ascend 910C EE 1. BEESMHMEL LIRIREIR, SMBERG
#, BEZRLEATHNT . TUEER, HEFF A RSES PCB
FXARE: TALEEE, SPERD. 58 MBS, BRITKR. &
LEZ., SHETE.

ABMENRE RESSUAR, MEEHRE R E&#HE. 1289H, &
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CEFATEIR-ASIC EEFAF™, ERIREBW AL mFT
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(RFTIER-LUEREE, Al TEERSKR, BETE
HIZIRIER) —2025-11-25

CEFATAL EIR-TE R RN TIE B R R EF 26 £24, FIFH
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BT 2026 67, Al BRSEIREU EX A LA 8K Nano Banana [El{&4R5EEES] .
BFRBREREMA “WRAENIT BUSEETENSGE—FEE” , %D
ETF%—H80 Android EAll, ATLUSFEREFHIEHXAIRIG AR ZE XR SuF.
HATARRFKEZ B RINGER AR IGEZIZ XR AIEE SR, BIUEHEXSTE:
R, KEAHE. REAFREE. SEER. FURKRD. MTEEE.
HaEHOHBRER 800V ERAHTREE, BFRUERRLHRIEKIEB. R
& CDCC #iifE, Fiit 28 £ EE SIHAEIFIA 2780 12 EFLOPS, & 25 A=
&, EOEKESERFOMYIEIERZE, BRARSHVEIIERCIEAZE
15 - 16kW, T3E4FHIL GB200 NVL72 EEHAETHZRIK 120kW I L. JiRFeERRsE
R, AR i s D REEIRFER 800V BRI AR A E. e
. BE. KIFERRARENEKRT, RCEMFETISERERESEEM)
FZOIhESR[ . BAITAAESIRFOBRIBEEREST, KibiE. HE=S
B R EFATBEEEESE, BICSTINAES. XESH. &HMES 3
TERE. OBAEERR. BATHESR, L. AR R ZHEFAEL
ELRAEE

EBHET: T EE. ERRER. IK&EHR. IHEE. FFAFEREL P
AR SOTAEEE. MBRIEAR. KE@JCHE. tHHAERY. RIBE. HIERA,
EBREM. EEER. BERE. WERY. thsEE. ZEG A =HEE
F. KHETAE

2k FISERR. FHERE. EIAF, TS BB, EXRREAE
REERHY . REM. KERER. ZHERM. HURE. SERER. BE™M
. #nEet. mERYM. tHhR. BHEHE. BT &FERE. T
T AR BhEES. bREE. SRt BIniE. =M. TR
HEMES. =0/ M. REL#H.

WEEMRL: bR pAR. BERGM. FEFIRES. SMBM. PR~
Al

RIeIRR: T RARIER; A& BARER; 1TI=%mE.

ERARR TN RIZF TR

G| AF Eaid - REMC& BHE EPS PE

K55 2R R ) z7m) 2025E  2026E 2025E  2026E
0981 S ERR HFKRH  61.36 5460 0.57 0.71 107. 4 86. 1
688220 SERE-U HFAT 92.22 386 -0.97 0.12 -95.0 741.8
001309 TERAF HFKRH  214.69 487 1.59 2.25 134.9 95.5
300433 B HFA®  30.00 1565 0.98 1.32 30.7 22.7
1810 INKREER-W  HETFAT  38.94 9207 1.65 1.97 23.6 19.7
603501 REEH MF KT 126.52 1530 3.76 4.80 33.6 26.4
2382 HEXAFER KTFXT  61.14 608 3.4 3.96 17.9 15.4
688608 B HFA™ 22863 386 4.7 6.50 48.6 35.2
688536 BEiE HFKH 147.88 204 1.36 2.45 109.0 60. 3
688141 S HFA®  37.81 170 -0.48 0.10 -78.5 387.0
688678 kv HFXH 23.75 62 0.51 0. 66 46.5 36.1
688368 SRR HFK™  116.02 103 1.04 1.85 11.6 62.6
002138 L% F HFKRH 34.82 281 1.31 1.67 26.6 20.8
002475 SRS HFAH  60.38 4397 2.20 2.67 27.5 22.6
002463 SPER AR HhFXH  70.77 1362 1.95 2.86 36.2 24.7
688012 L O] HFAK™ 279.54 1750 3.56 5.01 78.4 55.8
002371 Elopi=]| HF K™ 455.10 3297 10.73 13.65 42.4 33.3
300679 BLERAR HFAm  47.54 202 1.43 1.89 33.2 25.2
000725 &K A HFXTH 414 1538 0.17 0.25 23.7 16.3
002859 EERE HFA®H 28.95 125 0. 60 0.80 48.0 36.2

FORIRIR: Wind, EfSIESRE AT FR UM
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E—E EIERE. FIERIE PR 300 43 B T Bk 0. 34%, itk 0. 84%, TNEX 0. 08%.
BTl EE R Btk 2. 63%, ZHFITIHEFHEMKBERK, Lik 6. 99%; KF
KB FERIBERA, TBO0.22%. TE—RABEERNIESH. BHESHER. 872
BIRREIEH S BT 0. 43%, T2 3.58%, i 0. 79%.

E1: dE—FRTIRER
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0% —————T—
2% lIIIIIIIIIIII
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HE B ML ZERARNBA A TRRERET R RERERTAYS BR LN
BB FHRHIASABREEHRABTEHR LS I HEHLENDE TN AR SR
£ K& 4 4 FE S ORAHAEMMHE EKRS wRRRKRE B
I & & R FE % MR B I .
BRRIRE: Wind, BEIESAEFMREE
E2: TE—FABEFITIENESE E3: TE—FBFFRRSKELR
— —_— () — — = 7i£300 L5k
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o/ |
12; XERET
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-0.5% 1 B B
-1.0% - , | i ! i ,
12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 2% 0% 2% 4% 6% 8%
BREKIR: Wind, EfFIEREFMTAEEE ZERRIR: Wind, ESIESEFARTEIE
#1: TE— BB FRIKEIERT T2 QR
RIERT+ BiBAT+
ARG KRB FKEKIE (%) AFREE LB FKEKIE (%)
688662. SH EERHY 45.57 300460. SZ ST #=ft -18.53
301183. SZ HER 35.90 000536. SZ AR -16. 61
688795. SH FERZFE-U 35.70 002289. SZ *ST FIIf -15.06
300456. SZ EMEBTF 29.37 603933. SH BEeRl -13.78
301285. SZ BHE 27.93 002402. SZ FmZk -12. 62
605358. SH M B 26. 84 920857. BJ FAMERHR -12. 40
301611.SZ IR 26. 45 002855. SZ FEREAR -11.80
688270. SH BRERNR 24.77 688496. SH AR -11.55
300285. SZ E&EMR 23.46 300889. SZ ZRBRMHM -11.23
600330. SH KiBRB 22.27 002369. SZ HER -10.97

FRIRIR: Wind, ESIESEFMARAEE

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E4: FE—F ARBFITWRNES

EAE g3 RIE R A %300

160 —_— (P T)
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BHRRIR: Wind, EfSIESHEFMTAEE

Es5: dERFAREFTIWEHERIRFR

160,000 B (L) —— #%FE (F#) r8%
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FERRIR: Wind, EFIESEFIRATEEIE

E6: TERFLE A B FITI PECTTV)

50 PE (TTM)  ---- ARfi ---- Pk ---- Aafl

d %746 65.14x
el iz 5 96.3%
507 flefi: 53.04x
ig: Plzg: 43.48x
20 BLefi: 31.39x
10

0 .

T T T T T T T T
Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

FIRBRIR: Wind, EfFIESFZFARMEE  JE: HlSE. PUBURBKRESHIXE 20%. 50%. 80%
=AML
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E7: 3E—F A REBREFITARNES
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BHRRIR: Wind, EfSIESHEFMTAEE

Ee: dERF A RHEBEFITUSHERRFR
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FERRIR: Wind, EFIESEFIRATEEIE

E9: T EXRF A BRHEBEFIT I PE(TTM)
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FERRIR: Wind, EfSIEFEFMRER
=MoL

I S E. PRBURBERESBIXTR 20%. 50%, 80%
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BHRRIR: Wind, EfSIESHEFMTAEE

B FERE ARFSHTUEHERBRFR

70,000 BAFE (ftn) —— #B-FF (E5h) r12%
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FERRIR: Wind, EFIESEFIRATEEIE

E12: TEAE A BRFESAEITI PETT)

a0 PE (TTM)  ---- &Rfi ---- $fafk ---- Ao
120
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FIRBRIR: Wind, EfFIESFZFARMEE  JE: HlSE. PUBURBKRESHIXE 20%. 50%. 80%
=AML
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#2: TE—EITFTEHE

=B R
2025-12-11 FEEER: 10 )519[\%55':%%*)1&‘ %‘é’%tﬂﬁt’t 13%% 702.7 LB

2025-12-11 RS 230 {ZE T Al BT E Ej
2025-12-11 i k =4

2025-12-10 N#: Q3 Z[EF PC Ett NE 1% E1770 B &
2025-12-09 dLcd: ; i

FRISRIR: IIZT\EE¥F']'I %ﬁﬂ I131E#2é,ﬁﬁﬁ9tﬁﬁ*‘°‘$¥

£3: TE—RAERQAR
AEHR ESRD
2025-12-13  002384. 2

2025-12-13 002384. SZ
2025-12-13 001309. Sz
2025-12-13 002384. SZ
2025-12-13 002384. SZ

2025-12-13 002384. SZ

2025-12-13 002384. SZ
2025-12-13 002384. Sz
2025-12-13 002384. SZ
2025-12-13 002384. SZ
2025-12-13 002384. Sz :
2025-12-13 001309. Sz f=ARF: 2025 RIER R R SR AN

2025-12-13 002859. SZ EERH% 2025 ZRIER R R AR A E

2025-12-13 002859. SZ

2025-12-13 688521. SH
2025-12-13 688521. SH
2025-12-13 688521. SH
2025-12-13 688521. SH
2025-12-13 688521. SH
2025-12-13 300661. SZ AR 14} - AR

2025-12-13 300661. SZ EZHMRG - FhEEESY -HEI"*AV) WA S

2025-12-13 300661. SZ ZHRA% g All N

2025-12-13 300054. SZ 2y B TP BR &R 2R 43 AR 4 PR AT HANA [B] B9 2 25
2025-12-13  688591. SH : i X

2025-12-13 688591. SH
2025-12-13 603893. SH
2025-12-13 603893. SH
2025-12-13 603501. SH
2025-12-13 688261. SH : ;
2025-12-13 600460. SH = SENREWANNE

2025-12-13 600460. SH L BT SRR (2025 £ 12 B8

2025-12-13 600460. SH T BZIET /N (2025 &£ 12 BEID

2025-12-13 600460. SH = EANIE BT (2025 4E 12 B1&IT)
2025-12-13 600460. SH 378 2025 }"’I’“E % 2 S HO iR 40

2025-12-13 600460. SH 2 NSRRI EIREIE (2025 £ 12 BEE)

2025-12-13 600460. SH é'n : 2RI EREE S LW (2025 £ 12 BI&iT)

2025-12-13 600460. SH = 2026 ££ 1-6 B It A
2025-12-13 600460. SH =X S I|E (2025 fF— 12 B&3iT)
2025-12-13 600460. SH

2025-12-13 688381. SH

2025-12-13 605358. SH
2025-12-12 300054. SZ
2025-12-12 300223. SZ
2025-12-12 300223. Sz

2025-12-12 300223. Sz

RIS BIRATIL HEEREABEREXL

2025-12-12 300223. Sz

IR TR B E A R IR A B
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PNk IEHND Athﬂ
2025-12-12  300223.SZ S B
2025-12-12  300223.SZ
2025-12-12  300223.SZ

2025-12-12 300223. Sz
2025-12-12 300623. SZ
2025-12-12 0981. HK
2025-12-12 0981. HK
2025-12-12 2382. HK
2025-12-12 0992. HK

Inc. BEAEE £ 4% B -CS20251211E00528-08/12/2025
—DA20251211E00492-09/12/2025

2025-12-12  0992. HK —DA20251211E00493-10/12/2025

2025-12-12  0992. HK 48 £ ] =3 E-DA20251211E00491-08/12/2025

2025-12-12  688153. SH ik X T8T. & IE NSRS ATREI R H A

2025-12-12  688153. SH
2025-12-12  688153. SH
2025-12-12  688153. SH
2025-12-12  688153. SH
2025-12-12  688153. SH
2025-12-12  688153. SH
2025-12-12  688153. SH
2025-12-12  688127. SH
2025-12-12  002138. SZ
2025-12-12  688052. SH
2025-12-12  603920. SH
2025-12-12  605358. SH

2025-12-12 688591. SH
2025-12-12 688591. SH
2025-12-12 688591. SH

2025-12-12 688591. SH
2025-12-12 688591. SH

2025-12-12 688591. SH

2025-12-11 0981. HK
2025-12-11 0981. HK ] 2 H iR E IR
2025-12-11 81810. HK XI1AOMI-W<01810> — Next Day Dlsclosure Return

2025-12-11 2382. HK FH 445 <02382>-B |l ackRock, Inc. £-0520251210E00443-05/12/2025
2025-12-11 81810. HK NKREE—W<01810> - BHIFERE
2025-12-11 2382. HK ?%a=:t:;%4i§<02382> JPMorgan Chase : CO thii%fzﬂigg £S20251210E00350-05/12/2025

2025-12-11 688008. SH
2025-12-11 688008. SH

2025-12-11 688008. SH

2025-12-11 688008. SH
2025-12-11 688008. SH
2025-12-11 688008. SH
2025-12-11 688008. SH
2025-12-11 688008. SH
2025-12-11 688008. SH
2025-12-11 688008. SH
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH L. D

2025-12-11 600584. SH R H)/\ = FORIERTSIURI AN &
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH
2025-12-11 600584. SH S
2025-12-11 688052. SH i 22 &=

2025-12-11 002138. SZ IGigg R F : XF N EEEIFINI A S

1B SWIRIEL Z [EHI R AR B T BAIE 8
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yNSIEE ] HESR D
2025-12-11  688127. SH
2025-12-11  688127. SH :
2025-12-11 688469. SH i ‘: 2024 | EDRIR T & —NEFAEH E=HR PEERAE
2025-12-10  300433.SZ N B
2025-12-10 81810. HK XIAOMI W<01810> - Next Day Dlsclosure Return
2025-12-10  81810. HK INKEEE—W<01810> - ZBHIEES
2025-12-10  2382. HK SUNNY OPT[CAL<02382> — VOLUNTARY ANNOUNCEMENT — SHIPMENT VOLUME FOR NOVEMBER 2025
2025-12-10 2382. HK ﬁ'émﬂﬁz<02382> - aﬁ’\i - ZE_hE+—AHES
2025-12-10 300223. SZ t,‘ IF: g EAEE /A=
2025-12-10  0992. HK gL AE 4Bi % 25 - 1520251208E00524-03/12/2025
2025-12-10  0992. HK gﬂ_ﬁ%l<00992> Sureinvest HoId|ngs Limited BEAY 3£ 1 58-CS20251208E00417-03/12/2025
2025-12-10  0992. HK BEAE £ F]<00992>Wisdom Summit Limited AEAYHE {8 -CS20251208E00553-03/12/2025
2025-12-10  0992. HK BB EEF<00992>-Right Lane Limited EAU4H 1 B -CS20251208E00433-03/12/2025
2025-12-10 0992. HK EE 4B FF<00992>-Vestion Equity GmbH : Co. KG Hﬂ)z?#ﬁ?&i’é 0820251208E00545 03/12/2025
Bt %8 & H] <00992>-Haiqin Telecom Hong g g E 7 7] &
2025-12-10 0992.HK ~£S$20251208E00538-03/12/2025
2025-12-10  2382. HK 5T L2 7448 <02382>-B | ackRock, Inc. BN £ 2 -CS20251208E00479-03/12/2025
2025-12-10 0992. HK Eﬁﬁ%.<00992> Waterwood Acquisition Corporation B&1% ¥ 4% #-CS20251208E00547-03/12/2025
2025-12-10  2382. HK FHER415<02382>-UBS Group AG ARARH €4 FE-C520251208E00438~ 03/12/2025
Ef 8 & [H] <00992>-Mason Vap Investment Limited ZE &
2025712710 0992. HK -£$20251208E00543-03/12/2025
Bt %8 & [ <00992>-Compal Electronics, Inc.
2025712710 0992, HK ~0S20251208E0533-03/12/2025
2025-12-10 0992. HK L S IR AR A BT R
H£ % 7 <00992>— Ch|cony Electronics GCo., Ltd.
2025-12-10 0992, HK ~0520251208E00544 03/12/2025
2025-12-10  2382. HK 532 7448 <02382>-B | ackRock, Inc. BRI E~ 0820251208E00454 03/12/2025
BEE <00992>-Huagin Technology GCo., Ltd
2025712710 0992. HK -£$20251208E00537-03/12/2025
B£%E £ [#]<00992>-Huntkey (Hong Kong) Enterprise Group Limited
2025712710 0992. HK ~0520251208E00532- 03/12/2025
2025-12-10  0992. HK i :
Ef *,E % JEi| <00992> Mason Vap Investment Limited ZE &
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SUNNY OPTICAL<02382> — INSIDE INFORMATION -

COMPLETION OF THE

(1) TRANSFER OF A SUBSIDIARY'S ENTIRE EQUITY INTERESTS IN
2025-12-08 2382. HK RETURN FOR EQUITY INTERESTS OF GOERTEK OPTICAL ;
AND
(2) FURTHER SUBSCRIPTION FOR EQUITY INTERESTS IN
GOERTEK OPTICAL
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