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AN, B AFME (Bk 13), XELH BT HE Al ARAORET
TR0 L A,

HAVINA Al BAR B BRREX, MERAG T, KB4 E KT kEE,
Wah Al R R B R SR, AT A Al IR A REEIT AT ROEARR
BE XEKG LA, 2026 FHaXA70969 Al A Fo B AER A B KEK 2],
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B& 13: & RSHKI Al Aok BRI A ARE

B 18 7 8) LSy fE18

2025 F9 A Anthropic Tk 130 1% LAY F 38k 7, ICONIQ 5 ALy AR % 1,830 12 £ T
2025 47 A MiniMax BT AR 3L E AT, [FTEEEAAK A2 40 L £ T
2025 57 A & Al FAF 10 L AHBEIRTT, A G R F MR NA

2025 % 4 A ssl TRk 20 1LE TLERH, Greenoaks A4k, SIENGRRMBEHALL 320 L £ 7T
2025 F 4 A OpenAl A B AR F AT H E 1T 400 1L £ AR 3,000 12 % T
2025 4 3 A Anthropic T 35 /0 £ T8 E #ak 615 12 % T
2024 § 9 A SsI ¥ Open Al B9 AT & A2 A 2, LM AR TR 10 10 £ 7T gkt 50 12 % T
2024 %9 A OpenAl X BT HEE 65 LET 1,570 1z %
2024 55 A &g Al % 3% Al 3k Prosperity7 Ventures 4 12L& 7T C #4437 200 1L AR T
2024 55 A Scale Al Al #ABARIE A 8] Scale Al %A% 10 12 £ LAY 35K 138 1L £ L
2024 %5 A XAl DT A xAl N 60 1L £ A ek R 180 12 £ T

2024 5 A Kimi AZiE@ RELF5H, THEZEE 2024 WFLSHRFTEZCEHEANSLET 25 L% 7T
I B33k F A %k T 2T Anthropic (Claude) ¥t 40 /2% T8 &k, 2023 F

2024 F 4 A Anthropic 184 1L £ 7T
9 AL LERE T —£ 1250 EALHHEF, ZEXEWT 27510

2023 F 11 A R—T 4 TRk 10 1L £ e —2akf, BT 2 4% NA

2023 4 10 A Anthropic B HARALT Anthropic 9 512% L a9, B X8 T 20 1C£ TEYHFT NA

2023 4 A OpenAl WAL T £ 10012 £ T, %K PERFTA 3MLEL 800 2% 7T

WARR: ATFR A AR E IR R
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Bk 14: FEBA 2025 F 1 A (ATFERY HH o FHER)
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P SEEEA, ARERHL (1) RTUaFE—£
VISP RGAEAT # — B KR F AL 7%e kit B R
(2) % UVEU M E 6 75%09 et it 8 A E 234 E 4
EEAAMFE KBRS (3) 4oRiZ UVEU &34z
T£E, E2H 0%kt A S HELAERAL

2025-2027 FHAiA : LEANFH KB K IIER Z T A
3513 7.9 12 TPP (Total Processing Performance) % it
R/, #4946 5 A GPU, R BUFA=£ B BUTE
ITERASEZLY, ERT A RE 10 7 Ridt
GPU; 2.4= % ¥ i# 2] NVEU (National Validated End User)
R, TUARSME 32 7 3kt GPU

&\ R R & Bkt S A RAR ALELR

FH R BIS. AFFFA. HARAEFR

B& 15: TEAIFRESL KRB REAAXB S B RARE

2017 B AR A4 B Bk 3| 2030 #
5 . S LA B 4 AL ﬂﬁ bR E R K ] R
7H REEABFHFS
2022 5 ME—RHE S RBRFR, EHBERBEAT
B %Iz “TWR” HFEFREAR
1A * FEF 5 S0 3
2022 EESEEEWIN A FRERSITH, B HEREE.EW
o ARG OIS AR - PRI
34 FwA H5ALFHAH
mHREAR R T B A+ %
2022 F e * T e 7 A AA LR b B KT AR . o O +“
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8 A 55307 H#2FHRAERENEFERL
=4 #F
2023 B S
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2023 4 TAEE EHHES B, Alik. RABBRARE, T&
. H A Ak & ' R EATH R
10 A . A IRE T B
2024 I4E3 MpER AN REHAK, 2408 EF L AR
F e B RA LA 043 6o AUk R A6 HEEEEEA
7 A Fvg3] Bk A
2025 4 WA AT R AR AEF DS B,
H 4% ETEATH ALY THHEL
8 A B %Iz T RN e+ 4 e kb B4
T RR: 36 A LI, AFFH. HRLBER
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ALFRREBRCRER, RARETH

Al TR FRBEQMIAH B, LHER A RBERATL, 470 K R 694038045 4E
BARL. Al ;T RERAH Ao KR AP, HARELEXARE R 61K
BABR KB RR,

AR AR Al B BAR R &R BB T L AT FI A X Ale AR X Al KARSF A Scaling
Law Frfik a9 42 %, Al KRR GBI EHEE. ARE. THERA LR X
Fo Ak, A Al BRAREGRS, HEAGLAHK S L LR KRBIRI
AY, mE, XAPHIFF I RKEFELAN X Al GRE B[, X— 8k
B 1% AL 32 AL A fe 4 ik X, Al Transformer R a9tk PR A 2 F (BX 16).

2025 SFF40, FEEE K E NS KA DeepSeek-R1 A 443K Al KAER
Tk k E K#5h. DeeSeek-R1 B A A& 6,710 1CH %k, ALSHEKF. %
A2, ARIESTHEILERE A LA OpenAlol R % Fi % F kA RER (B
% 19). X £ 2735 F GRPO Hik. MoE A4, MLA HLHl & H K L9413,

H£45F 8 A, Open Al K GPT-5., I T ALK =, N4HKHFEE., LTLH
0, RMEAAFHARABARLAH 2 ERA, GPT-5 AR E . R, KF
EEE TR KRS, £ 11 A, OpenAl %% %K T GPT-5.1 49
BH, HabhRENITLRE. KESF 6 A4, SHKELE R AL Gemini
25 ZAP|EA FTFA5F 11 A RAH L 3.0 mAGER,

wEA AR KA MAES LR IERA S Al REBARA, RAVAN T
Wk & FREHR AR FRRENR, EF) A FARBRRRAE LT ) L ERAGH
o A AL =355 KAEA B Al 35 AR AL MARHECE B FRFA. Plde, A
4 8 F GPT-0SS s#MIALR! | 3t/ S HMAE P NGHF LT, I —FAT893%
MAZA £ eGP reFae 7 (Bk 17),

#t—F &, <% DeepSeek t9 %7k, Al KA T RAL B LAARAAR I, 4
547 DeepSeek 89 C3% A F R EZNNZLBIEK, “HE” A AR, P
JR A AIAPP Al FHEMA 1 AM4 1310 K3 K E 2 |89 2.5 1. DeepSeek
BRI Xpei T HAEA L R 493k B B NI S K KAEA AL A SF 9k
HFRRE, #— T ERITLGFRES. 5F 8 A, OpenAl £ X H & GPT-
OSS AN, i GFRES,

FAVIN A L SF AL AT R Bk R R 694 I4 /2 2026 SFIE 42, Al BB KA
MR F ML, FHENAEZHORAFR PR E, RERAE S
H#HER,
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A& 16: £RXNA ARBHINEAFERKAKFAREFFH TARLRARY AR T RAR
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F#H &R : AMD 2025 Financial Analyst Day. i 4% B ER

iE: E=AMD M 3SR M S,
# KR : AMD 2025 Financial Analyst Day. i 4% B F # 52
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B % 19: DeepSeek-V3 5 7R 4 &) 4 g 5t b
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FA kK : {DeepSeek-V3 Technical Report). i# 4% B Fx
& 20: Al KAEA & KA 4o 4
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‘ ‘ GPT-40 GPT-40
1057 70T Qwen-VL-Max
9L
o °
Qwen-VL-Max
20T
* 28,18 AR pro-32k
27T
E: NRRDRERA; THARR: PEILERFALE, HRER
2025-11-27 rJJ SR Ep

IE?%E?:HHE": www.ipoipo. cnj_



http://ipoipo.cn/

Al KR FER RT3, KR, RARXE G AILEAR
HHEARKELAR AR ZE, RS AT LGEKAT.

ARIE AMD AF 11 A 094K B 699 F, GPU B9 AE /2 2025 SFFF 450k #2
H, HREZHT 2025 FZATH9R . ARIE AMD B9 QR E, AT AH
7169 GPU PEAREAE 2025 45 2 AHFEME G M RRIIRAZ %, Mtk 2025
FZATMRERARE RAREHFMZ(BA L 18), m A TR E T H (e
FP8 #= FP4) &9 GPU v Rk 691 A 4- A& B ] & B,

LAT, Al H AR BKFEAKE GPU B H A HRIA W a1
Fkeg4¥iE, RABFZBEAEASF 3 A GTC Loy F, A Blackwell -4 # GPU
M g% & _E—4X Hopper & MLt 89 68 42, F++ F —4X Rubin -F& 49 GPU &
A5 T Ak & Hopper -F4 8945900 12 (B % 23).

TALAI SR EA ARG E KRR, BBE AL SR RELE
R A Plhe, FEHIAEBELE Blackwell 4 &9 NVLink 5 494 5% %] 1.8
TB/s, B E—RA#MEHRA (Bk 21). A TFTLKRA LA SEARKGH
AXLF& &R, AR 200550, SR Rk K (R
%k 22).

— 7@, Al KEBERGE XBtE R RIE R ESE, HEHH A KER
MRS5S, F—F@m, ANELERAELASREORE, LHEFLMEER
AR FAZ L6918 Rl DS A BIGAF, MAERR TR,

A5 547 K A5 9 DeepSeek-R1, A HE A B —2AZZ BB WHFELT, @
FHERKAF, FIAREAG KT R, L0, DeepSeek-R1 &9 APl & M
A58 77 il tokens JL9F 2.19 £ 4, KMAKT % B Open Al 01 89 & ANk R
EOR T T

BloF, Al 7% R 69342 A s AL fE Besk T e, AR89 GPU A ),
FAB KT T — K489 Rubin -F 6 8 GPU #4204 Ak 69 ik A 2 _E— X Hopper
F 469 0.03 1%, Flamem At o0 i L (B 24),

27 EPTR, RAVRIEN T AL 4Ttk R eG K Ko, AR5t 2026 589 Al
ARG EARFEREC, LT 2HED A BREFTFROHKE L
B9 Al, Al HRERFAHHESD Al £ TTH LGEERMRRA, AR
BB Al BAS T LR T, AR TS EAEGE K,
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AIFRITLNMETAEM, ERELAEHEL

AR, KI”LARA EXRS;ZN

BAT, Al TR ERATFREGWHNEK. X—HRG—ANHIHIERERE R
HRGTHBA N sh Al KBRSV KK, 2023 5422024 FF £
EeH B ERARE R A EFDHE Al RS ZA S AR KR BRI T X &
FEAMARE HEAIFTARAIBRARSARXE, HBAWTHLFR, o
T AZEZNHFXZLmE, SAEEBRNREIERTE KRR E.

W, 5. L, Meta XK ERKIAL D LT R I HMALT
Batrd EA0FN =5, WRL L EF T AT I oAk 2] 194 12,
2401, 3511¢A= 188 1L £, ¥t AL #Hm. RWE BEEE LT T A
FEH 973 1L £, RtkIEK 65%, Rt T EAF=FEROF—FK
(B4 25),

TWERERZRS ) BAE 2023 F4= 2024 ﬁﬂmwﬂe z}&%iéﬁmfk*i
L, BREF KRBT ORB TG, EEELSF=FF, Ao ke AHF
Z R R E b, IR E, RBHHE AN, %w?ﬁ%%#f
F R, XWEA L LT z&ﬂ%ié’ambi@ﬁ%:\ﬂ A48%An 54%, W BT
{2, X F KA BAXTAIAG Al R EA = R iHE S,

H—F &, #k, 2F%. BTGB, Meta EZEHEPRERAZLFTAFX
W AR B — A, KW R F AT M SR 69 A TF £ N A2 2024
FEMRN G HRE (BE 26). WET BAERRTAF L L5,

H, AEAFIAE, &AM THERMAE, AMD F £ B K3 A by
THEFN A SAERRBEREBRAERZS, RBEAT2FEEWRER
% B3t T LA — /K49 Blackwell -F & GPU & K Kta4R A (B & 29), Rl A,
F AR B] 2028 57, AKHIEF ST AF LR FTLEL(B L 30),
X5 AMD L #A4& Financial Analyst Day F 5 F 8945 % KAk — 2, AMD | &
F B THIE P OB AT LAAE R 2025 F4944 2,000 10E T, VAL 40%
M EAKE KT 2030 FHFTILET, KE KO Y4 Z R, Al fT1
AkayIEKZNEE Ko

ARAES A — R, FTAXGHKIEF SR DA 2026 FM-FiL 2] 1,862
£ L, RHEK 62% (Bk 28). HAIE P S NLEEMANT &L
2021 WA= 2022 M5 09 40% 2 A, Heik B A £ L AT a9 UL 90% (A & 27).
X— G AR KRR FFERI. Al TGRSR R R = bt S
SOOI EGE S Ei - 3o
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B& 25: XEWELIFIZRS ALAFL: ARERERZLE
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KA AT R AB A KRFZRS T AT AT LABEMH, THHEAZ
LR TR T H . RIE Marvell 895 F, AT 2028 FH B+
EETHARA PRI TICEL, AP HREFEEREGT AT LA
8,000 1% T, H P FFART HMALIEY 5,000 1C£ 7T, W AlSH, Bpinik
HHS R T HAAEIEL 3,500 1CF T (Bk 31). BA T bt Koy 38
K= E Ko

2 AREBERGBEXEKIES, 2RRF BT HIEMN 2023 F E45%
BFhgEKkE$P. REZTHLTENFANS ARG E (BX
32). A4 IDC, 5F—. ZF &, 2HIRSF B BEAAES AR L3 K 134%.
97%, F3gik A 2023 FWOEEFIE LNk L5 H, BainRkidis
W5 HAIEK, P, 2HRRFBFHENESF—. ZFE AR L
K 92%. 70%, & TRAE K E3HRE 22%. 16%, £ 4L HKIRF B IKAHAE
WK PR EN N X—APRHPIESZE 2026 F.

TR IRAGIRA S, AT LE KO REAZRZGNRE.

— 7@, ERBEREL, TEHF Al KBEA ) Scaling Law &% A T
I % (pre-training) , T A4 ¥4k 6 )& )1 % (post-training) YA & 4f 32 (inference)
#9 Scaling Law # 3%, #%3% MarketsandMarkets #9710, 2030 5%k A Al 432
TG E KA E K 2,500 1CE AL (B& 34),

B—7@, Al BREWENGAREEXRMBLRRARGE L, HEME
BRER. Plde, MEMRAE, AlFAL, Al PC#HEF AR E B AN 8
REAR BRI, Mk Al KR CaptyE R, mEsh Al AL KR @i
B GFa i %, A BRT RLEE A KA S A RE, ik, 28
FART, WL LIRG A F) . RIE Frost & Sullivan, B 4k 28 K AZA
AT R R T T A DA 2029 SFA B AR 527 1R

B % 31: 2028 F# I P X ZET FHAL RN

b1 % }I%l
$lBF S AT L A F$HTHAR

Anik it H T G AAR

z 3 3,490

F# & KR: 650 Group. Cignal Al. Dell’Oro. LightCounting. Marvell 2025 4F Custom Al Investor Event. i 4% E ER
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AR R YTD

(BFEA) (XHHT) BMNEs 2025E
725,006 610.0 480 201
84,583 1336 497|155
17,140 16.5 219.1 21.6
6,194 19.9 27.2 14.6
4,059 14.7 43.9 36.2
4,382 422.6 97.6 19.1
9,806 36.0 183.8| 309
4,168 66.0 160.6 18.0
535 3.6 (9.2) 7.4
751 11.0 8.6 11.1
82.9 19.4
364,903 152.9 81.8 21.6
42,044 289  (166) 109
160,761 113.2 16.8 10.9
9,597 18.6 38.4 8.0
76,605 95.6 (35.7) N/A
734 10.0 (46.6) 14.5
164 7.5 (0.3) 14.6
5.4 134
38,899 111.0 31.6 14.9
2,360 9.6 0.9 5.5
359 4.0 12.7 97.8
36,937 64.0 61.4 12.8
10,404 24.7 36.4 31.7
2,051 2.1 6.0 157.7
28,113 18.2 59.9 20.1
5,319 189.4 66.6 13.1
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8083 HK Equity

1860 HK Equity
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£ E R SaaS
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PR = Saas
FHEFR  SaaS
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MBER  SaaS
B 5 At SaaS
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HAh
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20,157
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(x) P/S ()
2025E 2026E 2027E 2025E 2026E 2027E
8.0 76.1 62.8 51.5 23.9 20.2 16.8
29.5 N/A 4793 73.9 4.8 4.4 3.9
4.9 43.3 31.6 25.6 3.3 3.1 2.9
61.2( 3394 112.1 64.7 6.4 5.6 4.8
10.6 314 234 19.0 0.5 0.4 0.4
(14.9) 21.8 19.8 15.8 3.6 3.1 2.8
20.4 | 2794 84.7 54.8 4.1 4.0 3.9
12| 173 141 122| 07 06 06
15.1 N/A N/A N/A 2.7 2.3 2.0
(40.7) N/A 88.6 32.2 4.4 3.9 3.6
433| N/A  N/A 386 48 40 35
36.0 N/A N/A N/A 3.2 3.2 N/A
3.4 14.1 11.0 8.0 1.2 1.0 0.9
98.9 30.5 21.3 16.4 1.5 1.2 1.0

MSFT US Equity
AMZN US Equity
GOOG US Equity
META US Equity
CRM US Equity
NOW US Equity
SNOW US Equity
PLTR US Equity
PATH US Equity
U US Equity
CRWD US Equity
DUOL US Equity
MDB US Equity
ADBE US Equity
SE US Equity
APP US Equity

SPOT US Equity

INOD US Equity

Microsoft  E MR 44
Amazon £ M
Alphabet £ M
Meta E A
Salesforce MRk AF
ServiceNow % & #: 4%
Snowflake — E M4
Palantir £ M
UiPath * Rttt
Unity % LS AF
CrowdStrike 3 & #: 4+
Duolingo E3 e &8
MongoDB  # Ak 3kf4
Adobe £ M
Sea E3 e 30s
Applovin £ ML AF
Spotify E3E s
Innodata E3 &t
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1,498,145
216,209
168,772
79,289
368,917
6,909
16,590
123,136
7,972
26,130
135,706
77,756
175,824
121,674

1,640

472.1

220.7

299.7

594.3

227.1

813.4

234.0

154.9

13.0

38.8

490.7

172.8

321.2

324.2

131.3

520.3

583.6

51.5
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15| 207 178
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104.7| 2142 1559
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43.4| 1339 1053
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(27.1)| 154 137
23.8| 365 259
60.7| 561 359
305| 69.8 418
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Lk} B P/E  (x) P/s  (x)

(BH£L) (XH®ET) 2025E 2026E 2027E 2025E 2026E 2027E
COIN US Equity Coinbase ~ #m& KM 64,825 240.4 (3.2)| 449 357 331 8.8 7.5 6.7
CRCL US Equity Circle A S5 T 16,796 713 N/A| N/A 647 372 62 52 4.0
FIGR US Equity Figure He S5 T 7,447 34.8 N/A| 482 379 31.0| 156 117 9.6
GLXY US Equity Galaxy T 55 5% 9,276 23.4 351| 558 N/A N/A| 152 0.2 0.1
MSTR US Equity Strategy =~ WER T 48,994 170.5 (41.1) 44 54 25| 1045 1020 101.4
XYZ US Equity Block A5 T 37,645 62.0 (27.1)| 256 182 13.9 1.5 1.4 13
CLSK US Equity Cleanspark #=% % M 2,735 9.7 56| 107 9.8 103 3.2 2.4 2.2
HOOD US Equity Robinhood 7% 1% 96,643 107.3 188.0| 526 426 37.6| 213 171 153
MARA US Equity Marathon Ao % 3,808 10.1 (40.0)| 641 N/A N/A| 39 32 2.9
RIOT US Equity Riot A A T 4,726 12.7 245| 1352 N/A  N/A 7.1 6.1 5.4
GEMI US Equity Gemini He B T 1,253 10.6 N/A| N/A N/A  N/A| 72 38 2.5
BLSH US Equity Bullish A5 T 5,643 38.6 N/A| N/A 520 378 197 142 124

254 179 146 13.7

i: E=Bloomberg —& M|, A ZE 2025 411 A 21 0
F# KK : Bloomberg. 4k E R
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QuestMobile 2025 F 9 A #4&, & APP &9V 43k A & A F AKX F) 1.1
1z, AN¥4E R K% 13.5 k. AR APP A A4 k% 73.9 K, muwie
18.8%, A MM KHA 92%. 125, EhEFLEAELSET, 1

A A F % 2 B F R, BN AFZF AT R R %?ﬁﬂﬁiﬁ
700 10 To KA K B 488055 & S B BEH R AT F=, AMNIESRE A BTIK
%, MitARUEHRYRE, @ITLE4KHnAfE, AHEELEN A
Fer g B A AE TR €

Bk 79: & APP A& (7, 202559 H) B4 80: PR EE 3Q TMM4E (L)
5 (5) Rlibigit (&) 400
350
120,000 20%
300
1 0,
00,000 5% .
80,000 . 200
60,000 ' 150
5%
40,000 100
20,000 l 0% 50 I
0 -5% 0
HE %% AR % 1A HE AW #R R AR
FAH &K : QuestMobile. i 4% B IR FHRR: HRERE
2025-11-27 m SR Ep

Iﬁﬁﬁﬁﬁﬂjﬁi WWW.ipoipo. cnj_



http://ipoipo.cn/

HR: EERREE, BFH SR

M A AT R 5 H 8 R, B4 5a B AT k3 KM, 2t 2 m5 R E R
%ﬁﬁﬁﬁ%zomf%$ﬁﬁéﬁz%%£@}%$% S RA, K )
MEEFFRTIVE S5, ARFZERAE, TRAEE. KAFEMA
ARATHEZ L AL, ANNABETT, BERALZERES ) AFmmk
B Hm A BN ke S AT AR RT, AT AN FE KPR R T DR A R R
BOAHTREL) ZHBERE TLERES T D &7 04, A2
HENHT e B

YR ZABZATL, SAVRAFEAZRLTHET AIGC HAR ARG AAIRZ —,
LT AAE AN GR A TUAR, Al 3T AT LG9 K AR £ % £ T8 R, K
UmE ., FMFEAE. AINPC F=81i2F @, Al B R# S, HARER A F=
PLIRAR B9 R Ak, A BT a5 8 FF KR A Antg 42 7 R B, 4732
IR H R S, HEFHITLRIE K,

F R FE OIA T A F iR KGR AR ), AE 5 A AT Ak 4y X 4F
wm SR A F, EMVIAE TR, P’*J%%@ﬁik% i Fia 2 ﬂﬂf)&n“:/i%f’
B =S B A &l R 69 b 538 KLz

TR BEEHEK, 2025 F 1-9 A F BT LA ENKANN 2,560 12T, R
3K 7%, FIRIFHE K, RAZHFERTHENRLEK 10%, 2/
#F MOBA. #t&. R FRKIFXRKEZETNMNK, 5@, BITHAN
BRI IS K 10%, &% B Won L8 R K F amas & LT TT#k,

B% 81: PEHFRTHEREEIKA

m— v E 77k T R BR AN (L) WK F ()
320 30%
310 25%
20%
300
15%
290 10%
280 5%
270 0%
5%
260
-10%
250 i 5o,
240 -20%
SIS T T S VS S W Y
b‘\, Q'l/'\, Q’L\, Q 0 fo?Q Q’@Q 6\?’0 6{?@ Q’@Q 6{:’0 fo;’Q 61(?0
RN AP AN N GRS IA

FARR: o BEAE, HRER

2025-11-27

Iﬁﬁﬁﬁﬁlﬁﬁi WWW.ipoipo. cnj_

m R E R



http://ipoipo.cn/

B% 82: FEBRTHMAME b (2025 53 =F5)

n F55 w3 w4l

TR DI, HRE R

BRI T KA ERAF A 2025 FaTTAA, BEFEHKRE R T ALK
1,441 HAFER T, RiTmMFT AR ERHEK 24%, H+ a5 1,354 3% E
N aF SRR 5 e 87 KBt 2 aF IR T, FHE A KI 144 K. B 2 RT K AOE
ZEshk, LESE 1IBMARK, BEFSTEAEL. HILAA QKRS KK
HERAF—TRAALY, BLROFTHLHFEENITLEK,

B% 83: THBFRMTARKE

— RS HORET ee- FFHGE

o8 588883
202401 I
202402 I
202403 I
202404 I
202405 I
202406 I
202407 I
202409 I
202410 I
202411 I
202412 I
202501 |
202502 EE— :
202503 I |
202504 :
202505 I :
202506 I—
202507 I :
202509 IEEEE—
202510 _l

202408
202508

TR BRANEERE, HRE R

2025-11-27 48 () EERER



http://ipoipo.cn/

B % 84: & App Store F il NHEL

2025.3

2025.4 2025.5 2025.6 2025.7 2025.8 2025.9 2025.10

2025.1 2025.2
—— T A °
N E ’
0= T, AL B 4
O W T 5§ A2 O
—C— 44 2 R, 8
—— 47 G 7 10
- 5 12
= F A K 2 14
=== = 4T H) 16
= AT B 18
—— TR L AT 2

FH KK : SensorTower. i# 4k E IR

B % 85: Wik A4

2025.1 2025.2 2025.3 2025.4 2025.5 2025.6 2025.7 2025.8 2025.9 2025.10
0
—C— A T L o O
FBE 2 O/o—o—o
=O== = i M 1T 3 4 QO
=k e 4 O
e=Omm ;K ) 7L 7]
—— T35 B 4
—— i 10
=== QQ ¥ ¥ 12
@mOmm NBA2KOL2
14
—o— KR H: AR
16
FA KRR MR AEL, HAAE R
Bk 86: Bi. RH I BMHFERMKE
28] ERX 3P XA EX 30 F-S XA
= AMITH S IHERBHR Fra R
i, RBRERETHE: LR H A M & #FR: Ak &
REL: BT RS Hrrx 5 A A SEH
FREFH FAEH RS2 #Li# RPG
- B ER T & AN iR G
£ H#R ViR S P )z & 3A # A4
LR #4755
R R A KA T ARE R
2025-11-27 49 () HEER

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

ELEFFR: AEERFERI, LEHEMKL

K RHBARE, FFER ARPU R T K., TGRS 4% ERRSA
W B AT T R OFEIN, AN AR BINRATY, PREEXETRTH
A BAEFZADA RS RGN, METIKE R SVIP REGFE, 17
b ARPPU L AEAR WK, M) EAMTRII L) 2R P, ATEEH
FHAAENE S AN F LTINS B TFTIEARTT AR RARTE
BHE, BIMNAAERTRRALLEHMLOBREFTX, MR FREERS,
FRITRLEERGFEMN, TR ELEERZMME,

Akt AL B4R A P AR, BOSEAMAT R AL, ANAIEE S E T,
Al B IRAE T T 6 A 45 RAFHARIE R P o S B & EAF, AR T B R 2
AR, AT & AT EY Automix 45 AL R E, BT Al Bk a3kl 254
H A RIEE T @B T O, EAEWT BTk, SO 6 Rk
R R A IR XISTTARE RN A RS RBREFPHEA E 25U A
DR e N, WA BT H G B,

FAVAA A BIAEE RIS A P RN EEESAE. AP REWGFE
FRARERCHNT AP Bh. kHALEHTEREEF Q45 5MA%
HREL, BHY RERMBHY ). BNBREFBILER. A=
FREFLRHL L,

A REXRHERA;, HEABEREG T EF R P AT ERBEA, T4 %
EINHEEERER. KN S ATiT LA RS ERCKAD L 25%, HET
BR £ AR FA T % 50%-60%89 4% 9% &, A AR K 694RAH 71 o K RAT T7 a9 4R AT
IR ) 2 H 0 1) ABRATRIEGR, 2) 2R EBKRZNFE, #23) &
N DR B> &I

B& 87: BEFRAHMSFRAFREATE Bk 88: MHE=FFRAMMFRAPFEAAFE
R P (B A E (i) R P (B A E (i)

130 24% 70
23% 60

125
22%
50
120 10 20%
U 7 40
115 20% 3 15%
[v)
110 e 2 10%
18%
105 17% 1 %
3 ™ ™ ™ ) < \e) < 9
(o4 ¥ m& ¥ 0 0%

30%

25%

0
0
0 5
A ¥ S
o O o ¥
R M NS 1H23 2H23 1H24E 2H24E 1H25E 2H25E
E=if 4% B IR E=7# 4% B ERF
FA R AAFH. HRER FARR: AT HRER
2025-11-27 () HEER

Iﬁﬁﬁﬁﬁﬂkﬁ% WWW.ipoipo.cn



http://ipoipo.cn/

ARPPU 3 K 8RFA 28], M5 & ARPPU A2 #27, mAEE KN E
ZIRFHHZ—, HANFAHAFF KRBT R ARPPU HF R £ 121 T, Rk
K 9%, T ARPPU 4R 4169 £ 2Rz B £ L35 1) deim: BHATLA#4
REZOAZMAE 15 T, &M B AT/ B4R ARPPU £ 10 TEA, 15
HEKOGRA =M, 2) SVIP B K: B33 FELALRONE, F
& B RATHIR S-S AT S A6 ) 69 B P AFR, HEF)EEAR ARPPU 894R 5T,

B % 89: B & iT ] ARPPU Bk 90: M % =& &iT% ARPPU
. ARPPU (7T) ¥k (&) = ARPPU (7T) ¥k (&4h)
14 20% 8 6%
12 7 5%
10 15% 6 . 4%
8 ' 5 3%
. 10% . 2%
1%
4 5% 3 0%
2 . I 2 1%
0 0% 1 -2%
™ ™ ™ ™ < < < < -39
P L PO 0 3%
¥ & O O ¥ O QY
N T R N T T (O 1H23  2H23 1H24E 2H24E 1H25E 2H2SE
FA R A A, HRE R FA AR A A AR R

BEFENLEELRARE, BRELAFPERK. QQ FFHHEHT “Hk
TR 2 RIRS, BERNA 4 N ) ERBRARTIME, WwELNERE
A HF 10 T (&4 ej] 571:) #—F K TAFR M. RH=F R LEAT
PREESRMK, E56 7 18 T/FF208 T, THWALF, AHTA
W] i’3457c/43 To HAVAAZ BB ARNKRAZNZEET, B 2ITFH
REERPFHORRE R, ARG EIREA BT KIS

B& 91: QQ F A& RHKA A& 92: MHZFR2RKAR

5 (A HGgO N mAREZH 5 (A#%) EEOH mAREEMN
50 50
40 40

30 30

20 20
. =l l I I ) £ I I
0 o W

Y e v T €, ZREESR Z i VIP

ZJESVIP

FARR: AR, WRERR FA R NS A HARBRR

2025-11-27

Iﬁﬁﬁﬁﬁﬂjﬁi WWW.ipoipo. cnj_

m R E R



http://ipoipo.cn/

fTlsg$rdm, AKRFREEFTRAGRETR, AFR P AELELILSF
KT RRIEK, FI KT G T AT ST F Ao Blagt2 il . & AT B AT 5 R K
W, BAVRR AR BEBRRAE ST RAPP I ER T 5L, AKETRETZ
{2 355 RAR, YEALEMIN T B0 ED, SRR B8 Ak, £AA
AEBORA P HEBAERARS =ERAAGR L. R, BAVAHAK
TRAEBRINESZIFTAAPHNLATREAP, BERAPTETRIAM, A
FAEAN TR E,

B% 93: ##F 5% APP A& (%, 20259 A)

25,000

20,000

15,000
10,000
5,000
0

B E R 3 M5 =& R AKEF R E

FH KRR : QuestMobile. 4% H FR

2025-11-27 m SR Ep

Iﬁgﬁﬁﬁlﬁﬁi WWW.ipoipo. cnj_



http://ipoipo.cn/

LB~ RRAR S oy RE LK

ERMBREARGBDIETHRE, RALARETPE2HARINY,
FERET: (D REAERD ZFNW, Pl E Bid T (GENIUS E %)
A RSB ETAN, BRI A T I ETF, EHiTL
AwASAA; (2) FFXAB A, LELZFT KT (RWA)

MW RLE FREBIMMREY, ST T B, T4
AR E,

ERTHFHEME ZAXG LT A CAEAE, HE 2025 F
11 A8, EMFZRARERTEILTR, L) 25K TEAZ
ddE: B35 E2OIEEHT A, €35 IREN Limited. Riot Platforms.
Cleanspark % ; F 5% £k % F I, 42 5 -F & Coinbase. Gemini,
VARASEZ T KATH 4= Circle; TS R & £ AR S5ET, ARFK
MERT Gebdh, AXITE) EABST FHE0 “HFT7~
4% (DAT) 7 L/, 3], #]4= Strategy Inc..

BT ERSROWBENESHTE S ERAEHR: AL, TAMER
%%a%%%mmﬁ& e B, MORIEM R G T, AKX
EMAAZ B FAEMRGIRFA M. Lk, BEBEGH LR IT
Jf.ii&‘“é’aa&*&% BB WA E B VAR R B 6 M KA B vk
TP AR R R T R, BRI F R B2
AR IR, LEREFRMGOW TEHR A AT HANNE, tn
% E B IK ZIRT

M& o4: hERFEFFRENS

B A 5 /4 R

%% 5R4 RERERHIRS. £F. 22528k Coin'base
o Robinhood
Rith £ asme et d, RERMER  Circle

& 5 %K

RRSRM R ZATIR %o Block

5 B A b fﬁﬁ%@zfﬁﬂxﬁn%"ﬁ“ T, REEF A4 IREN
LS Cleanspark
o ) e G AR ARSI S, R

oI A - strat
5 & rateey

TR RR: AR HARE R
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BAT, EREDR ZH ST ARG 45 Coinbase. Circle. Figure. Galaxy
Strategy. Block. Cleanspark #= Robinhood % .

* Block: AT H# A Square, HUEALA “IRAR T Nk BEANAG LA 2GR
REFE7, N3 OIETHET F 6 Square -F& (34 POS I A+, EHEHE,
AP RHFIRS) S@@AAR P8 CashApp G& & P2P 40K, L&, Mm%
WhRE., REHATFFAR), RA AL TiEs 5 aEie ks,

« Circle: 22 T % —f%. DA “HFEL” A, MEEREF %L
5 Rpst ey ki, W55 248 P AT B I L REBHRSFF,
USDC A A% = KA&x T, 2024 FiARE 2L 3201 £ T, &FT S AE
HEAR (85%) f=il&h £,

« Cleanspark: Cleanspark £ — K £z FrbdF fiz g ey Lo ook, A0k
F B R 3ebt SRR T KGRSO E T 8 B+ A 8+ o A rkit e
RRREMAR, RN EFBITNNEEEZEHE, RITETELSTHARR.
RE B ASICH A, MET “HRIZF+RBMRA 69408 b 54 X,

« Coinbase: Coinbase & % E & K695 F KX T 5 BT, #MAHmEIT
Wag “BESITAT. N LFFEREFTIRY., e, ITERRARKR
4R AR GEIR %, AT Layer2 M Base WARAETZALSF S,

*  Figure: Figure £ & H A X AL FE R~ (RWA) K T A %S 1k 449
EdoNE), 88 id A AF4Y Provenance X Hik )i ek ahikat, HFiER
e ERAAE L, BO L 5046 5 B AT K (HELOC) | 40 %% 3 /& A7 5T 3K .
4 ERFIEA NS IAR T T RAT . 8) L2 A £ B & Ka99F4% HELOC 4
R Z—

«  Galaxy Digital: Galaxy Digital & & ¥AML MK FH = 5K IE P o i
N8, H B ERT R ZerIRS S A R R KRS AR.2025 F,
Galaxy /&2 A 738 5 L7, A R ST 2 SUR A ARAT Lk,

*  Robinhood: Robinhood & & 3 AR L 69 RARE LI W AR 18, /2 8] i@ i A
PEAYRAR 2 XA 5 F 6@k, fTAEEARBE L, 2024 F, A5
TSk —F @ e R T oA o BARAY, A E T PR AT AL B PR
5IR%, BB TFY K, il Bitstamp 5RALHLA I 5k

Strategy: Strategy A & IRATEAIA LB F L AL ARE T, R
AR KAAF P HA LT NE. A B RITRE. THMF T XEFER
EREIFA T, HR A TIERL” SR ABERKX, AE B AT
Bk SA7 TT #K 100% 49 & AN, S 3 AT SRR @ AR FL AT T I AS A

2025-11-27

Iﬁﬁﬁﬁﬁﬂkﬁ% WWW.ipoipo.cn



http://ipoipo.cn/

Al L AH BRI, Al EKaf st
RS V&S RE

B 2025 S, AKRAFHEAME KA, RMNEZONE P REKLLFMESL
BUSEIFOEEIR (B A 95), Fl4e, B Fo9 )k, B, hik, ik
BEMDME, B, FEHRE, H-FEF, ARKIEEL, ¢35, HF
FERGIA, Al EASRAWERE L, #EAT 2064 L, £ F
50% VA _E gk Ta .

B 52 Ak A (B & 96), XN RMaIske 25T HALERN
s, H—RFA4 2 A A4yt AR A&FFIRETHG 8 Af 9
Ao 2 Aty, THITHEZETE Al F3) T a9mA 24 DeepSeek #9Hi%
B AR BT “Z 385477 PTIRE) . Mt T 8 AA= 9 A &9AH 4T Lk
e, BAVAAN RS RAT 4 AP EXAMBHERRETNE, TH3TBRA
. EFEFWG I ABRARAT LKA LR RAHE, Blot, Al A EKE

i i 7 F ARG B B AT, R B AR AR ) B AR BT R .

KA EF R A B O IFIER A, SFHT e T, FeRE, AR, HEF
FRAIHE AR FARG I RE T BN LR A KA T LS P,
XEFZTEATHHE LT RHRBRENT K. FELSERERBRA. AR
SR EXEL, MBAFHLERGBALES,

mMAAEE A B R A, ZATHARAE G9ARG)SF 0 2 509 AR 22 (B % 95),
Blde, HEEFO I, BT, FHRERENDM, Bk, HFERRGKE,
P&, mEARIGT Y, i, HERRGIE, R, AR A EH %
F & AMD Fo 324 R,

BB 2026 F, MEABEE, Al TEFEBFEHSANATFHIRGEEREK.
B, ANEAERREREK, RhE, REERAETHZITN. Lk, B
2 A RFEGOHDEZSHERRA T RERK, ZAFEGHEFFIHRARFP
B BARIAE RS, $ =, FPEGYE ST H D ERFIE AR
5 BEFMARBEH L LT, FERKIF. RE, 1FRF Al HRXEH
NAREHGHERE LOFERSAF AR ALADREFRARK, &
BRI, BATE, HELREHBRMNE KR nKk. AHFETEETF.
HREE THLBERERKANEASFTHOFAT, XELAT A®
W E KN KA LR EiTahEk.

MAEAEREE kA, ARV ORAIRGFmESWGEERBATR, £E2TH,
B SFRAE R A A T AT RERBE AR S0 ARA T LERES
A 10-11 A TG, XEAREEENIL 2L, Plde, HEEeFH
fakAHE (12.6x PE), #AERE69RILIAE (0.7xPS), AlHE 1R eG6 MR
W (19.4xPE) #e3tfhik (30.3xPE), FhFEF FIReGHAAH (23.3xPE) A=
#iERE (25.5x PE) . FI, ST H 54Tk A 2 bk B ARG, Al
AR FANT ARG T BEWBGGIAZT, THER ZBRFEEEMN, BleR
3075 % Ao R KA
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Bk 95: BWRABEFRALHREATLELZNE: FNESBRHHHMATR

P K EX S ety itk 55
e g &N HAEE AL 18T 9
1810 HK ORI H-W 23% (34%) 19.3 30%
688036 CH 1 F 4= % (32%) (12%) 14.8 27%
AAPL US ¥R 9% (1%) 32.7 97%
285 HK b ik &, F (18%) (20%) 12.0 25%
600745 CH 1] A 16% (3%) 20.2 64%
002475 CH ZRHEE 39% 14% 19.5 62%
300433 CH WA 27% 14% 22.8 83%
6613 HK % EA 39% 11% 18.7 24%
2018 HK % B AT 6% (24%) 14.8 28%
2382 HK 52 F R FAH 0% (28%) 16.6 2%
1478 HK Fk AR 70% (23%) 12.6 61%
603501 CH IR A 17% (6%) 26.1 17%
NIO US Bk 41% 30% 0.9 23%
9866 HK B R-SW 42% 31% 0.9 33%
XPEV US AN PE S 112% 35% 1.5 47%
9868 HK NG A -W 112% 35% 1.5 52%
LI US HHEAE (18%) 16% 16.1 20%
2015 HK AR E-W (18%) 15% 16.3 22%
9863 HK RIAE 71% (4%) 0.7 18%
TSLA US AF A 4 0% 49% 185.8 95%
1211 HK b P 3% AZ Ay 13% 12% 17.3 29%
002594 CH b I id 4% 7% 17.9 51%
HSAI US AFEAR 42% 71% 5.0 90%
2498 HK i# M5 R A 6% (6%) 4.2 27%
9660 HK WP EAEA 129% 42% 19.3 40%
2533 HK Y-S (24%) (34%) 9.7 33%
MBLY US Mobileye (38%) (39%) 5.0 2%
981 HK W% E IR 131% 116% 76.3 95%
688981 CH % B IR 25% 11% 138.0 89%
1347 HK sy B4R 257% 286% 91.9 97%
688347 CH e\ &) 140% NA NA NA
2330 TT SR8 33% 6% 19.4 66%
TSM US LARE 44% 9% 24.1 71%
688396 CH de A 3% 13% 52.0 88%
600460 CH 2 11% (17%) 49.0 51%
300373 CH W AFL 48% 14% 23.3 60%
688187 CH AR A A 11% (4%) 15.3 19%
3898 HK AR AW 23% 7% 11.2 45%
603290 CH ik ¥ 5 9% 50% 32.1 46%
605111 CH ERER D 10% 6% 25.5 41%
688711 CH B A 34% (8%) 39.2 50%
NVDA US FHE 42% (4%) 30.3 21%
AMD US AR FE F R 104% 67% 40.0 83%
INTC US FHR 77% 172% 59.9 97%
QCOM US il 13% 7% 14.3 56%
2454 TT K R A (13%) (14%) 17.0 60%
Er OKAMAE 2025 % 11 A 14 B FARIK: Bloomberg, 4k E R
2025-11-27 56 ffJ TR SR Bt
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Bk 96: HAER Al HG AL AT LE EN A BBRAEA

IE?%EH’M% www.ipoipo.cnj_

B R 2025-10 2025-09
1810 HK JARER-W (2%) (20%) 2% (1%) (11%)
688036 CH 1% F =L (15%) (19%) 5% 18% (4%)
AAPL US = 1% 6% 10% 12% 1%
285 HK b I id @ F (5%) (12%) 0% 25% 3%
600745 CH 1 24 0% (3%) 7% 18% 10%
002475 CH ZHE (10%) (3%) 41% 26% 6%
300433 CH % EA (5%) (12%) 8% 36% 2%
6613 HK & EAR (5%) (13%) 13% 36% 10%
2018 HK ¥ B AL (1%) (13%) 6% 8% (2%)
2382 HK 5 FAFAH (8%) (17%) 9% 14% 5%
1478 HK AR (21%) (17%) 4% 35% 43%
603501 CH F AL A (7%) (14%) 6% 18% (5%)
NIO US Bk (15%) (5%) 19% 31% 42%
9866 HK B R-SW (10%) (5%) 13% 45% 27%
XPEV US NP 6% 0% 11% 15% 2%
9868 HK DGR E-W 13% (6%) 11% 17% 1%
LI US EHRAE (5%) (18%) 9% (11%) (4%)
2015 HK A E-W (3%) (21%) 11% (12%) (3%)
9863 HK 8RR (5%) (12%) 3% 7% 11%
TSLA US Hrir s (11%) 3% 33% 8% (3%)
1211 HK Fb I id AT A 0% (9%) (4%) (1%) (6%)
002594 CH b 0 i (2%) (8%) (4%) 8% (5%)
HSAI US R RAH (17%) (16%) 9% 36% (13%)
2498 HK #1536 (7%) (18%) 5% 31% (5%)
9660 HK HFE LB A (6%) (8%) (0%) 39% 7%
2533 HK 2 ¥ AR (13%) 21% 9% 9% (5%)
MBLY US Mobileye (6%) (7%) 1% (2%) (21%)
981 HK % E IR (2%) (6%) 31% 19% 14%
688981 CH IERS (5%) (11%) 22% 28% 2%
1347 HK A dr F 4K (3%) (0%) 49% 33% 17%
688347 CH 48 y1 N 3) (11%) 9% 46% 31% 9%
2330 TT LAnd (5%) 15% 13% 0% 9%
TSM US 4ind (5%) 8% 21% (4%) 7%
688396 CH LA (4%) (9%) 6% 12% (1%)
600460 CH 2 (10%) 1% (3%) 27% 3%
300373 CH W ARFHR (7%) 0% 2% 27% 3%
688187 CH AR R A A 2% (1%) 9% 11% 3%
3898 HK B X 8 A H 2% (7%) 8% 25% 1%
603290 CH ik F F (6%) (5%) 1% 27% 6%
605111 CH CRER 1A (0%) 4% 3% 9% 4%
688711 CH FEWA (8%) (6%) (4%) 3% 51%
NVDA US FApE (6%) 9% 7% (2%) 13%
AMD US AR B TR (4%) 58% (1%) (8%) 24%
INTC US FAFR (11%) 19% 38% 23% (12%)
QCOM US il (4%) 9% 4% 10% (8%)
2454 TT kR A (6%) (0%) (4%) 0% 10%
E: ORAMME 2025 F 11 A 14 H; KA RR: Bloomberg, 4% E R
2025-11-27 57 ffJ R
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BB 2026 F, ALKERITLERFREK, HAZ A LERKTH, X
RAMFITLRESHEKIE,

Hh, Al BREBRRERL T RICERGNE, @46 Al AR GHE XK
RBVAF A F 7135 R a3 8RS, BRGEXR—F @i RerRz AlEA £
FH TR, B — 7 @A IR IEAK AL 694E B AR A

HKk, Al BHFZHEHZ 2L E AR, 2RARERHRIZTAL
m,mkm%%mgu, TR RKIER, QFERFE. HH. HE,
M AL FRBEE. FEFEZHNE S LEAH LLERES KK,

R, Al KAEA E /248 @ FFiR. KABLA GG | ShAn it 325 K B 2 AAB AR TR D)
SO EARK, MG Al B RaE K, DR ERMmR, Al GGEANT
R IEZHERBRE, QLI CHMAIBIF. BaRe Al £~ RA T L
RGO A LR, ZTRZKE, Al HLEFHELGFARFH AT LEK,

KA GGt 4T A B 89 2026 F L4 TF -

FFK: Al FSHEFRAE ST RO RERK, FRARKLA S EMHE, T
REFERAIF FHRMH)EREN, AmipahGih. E. hRAKRIEZRTEH
#km b, XA Yo 2026 FiE 4k,

Bk, PEKRICP ) BELELKA EAGTATL, $HAELHES,
#,45 GPGPU #= ASIC, 3%ZZ)3E K, BB, &R B ARGz k242
H AR AR TEAREam B Re3eT e, &%, EHARKMNGE
ARy, HENKIE AMD,

HK, A FEAFER T A AXGRE RFERE, FRAEMTLEZHE,
FdE Al A4 X E KA, KA 2026 FF FAR G575 A& T 3% %69
JE EATH . BT AR ZENINEH L KB ME Lk, 5B, BhEnk
AEFAEF R T LT RENEERS,

RE, Al ZBF SHRESHERE R, KRy EFFHRGEZE K
BRUEMFFTEARSOHEZRBER, AR FTEHE] B~ )ﬂﬁf‘ﬂ
%, P Al KB PSHEAET RKE 2w T BRI FRAR G B
lﬁkﬁ*gﬁwﬁ EPEGEARIT L, &RMNBAELF FIK, FEIL
ERAKEFEER, £F B EF AT L, KMNEEHAFE, 2E
ﬁ%&%é%,ﬂﬁ&%u& N K E S TERG

HRRERFE: K72 2026 -F, FEMEREARLY B G EEFTHRERE
Pk EHeG S, INERKBHEREKT,
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B, AHFBRRERA, A A KEASAZHRIFW CHREK, TH
AR E T E W HRBASRBF LR RIER, XL PEFRRE
Bk RERRSET 0%, HARFE O EELM, B, Avk, AMEER
AR, A#e Lt aF R R EZE, FTEINRRE T 694E F AR E 2026
FRE ARG My TERGIEK, B0AE., A ELBDATHRIREN
AR, B, RMNEBRETAXEZRRAERDIRER.,

Hor, BRER, FAHA FRATXRK, FEFEEARRG CAmER, &
KRB Rz KAEY, HESHF PO RKERRATF. —F @,
LR ERFLERAT, HERABE NGRS ST RGN FIRE, 3
— 7@, BAFE. FEXA . FEBESFRAH SR AN THERIEDTE
BERRT GG EAPRER , FIEF, 58 HARZRLF A MFH 5T
Pz AR RKEM EFERE, KMBAERE/L - FENEA,
FF AT A KRS R A Fo bl B 4] 37 5F ok,

HERT: HEETFTLAE 2026 FAZEREZARKTE R, BHTE TR
B, BMNBAHELAAR, BB, BAZURTAXZIRERNFFTL
FE,

A, AR Al BRREELRE, FIEZEEAIGOR FKRE, KT
mEFNRE, Al FIEERFZEE, ML, THRAFEEZRFAAF LA
G H—HITBAE, AR AN R TS A A SRR, Rk
T EAVEREFAKEE LA, RS F o 2T EF T 2470,

Hork, PEHHFEFMHEEEARRIIANEL XIZK Al IRE B = 44,
it BT BN, BATE IR T AR Zb i T % B4
e WA B H T AT

BE, AN, BHFI., &7 AIE FHFLHELIEE, AR Al IR,
ABMBANEH R R, FEFFHTHFrR, CRHHT LT = L3
38K G E AR TALR T LAAR . #FAFRERERE T H470,
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Bk 97: B4k EIF2026 F A HE A AT LEEERSELE (1): AEAEH. FFERBEARL., hEF
SR, HERT

Al H 7
ER

£ -
AEAL

F 5k -
HRE R

HEwT

1. Al KA H kst T 3% 69 6 | ZhAe i
L%, ARAEHE G0 E K KHS EHA, A
Al EHERE K.

2. ARAHLK, LERZMRST B, Io
KABFATE, ANEHEHEKRED.
2. Al H 7% R HAR RN, B8R %
it B [ 3%, F A5 A R AR B iR T, A
A EREREK,

1LAEANEREREE, $HE5@aE
HREKEY, SATHEXRFLA L
17, wah ¥ Bay AT EH L.

2. b E S EXLZ AR R, didk
R St l, A REERI B EF I
3. P EMHERT*MEHFLIEE, “Chinafor
China” & KA ZHLIATIE K > fEo

1. PEFFALANRIT LA Z2HRFL
A BT A,

QA E AR ERaAEE, ) AlFRS
B, Al REFEFOCREDEFFHRET LK
K o

3. AEdEF, HRLEKEgmK, &£
AR E KA B AR, AHFEFFHREL
AERAE T IR,

1. YEEEEFH &R 2RI ANE
PIk AR %35 7= Wk | o FAT b K 2o A1,
2. M Al BEERLERI, ARER
iPhone #9411 #7 8 214 ¥ G M F 3 it & 238

%,
3. FHEHMB., AFELT. MEAFSZ L
HE T RK,

ARBFE ), Btk g sas
VAR E KB AHRZ 5k
KEA, 2AFLERLTAR
o Al KARALE KR K H 414 55
T TRT Sk, EAR
HAE K, HEFE. Al ZAF
B A TR R T, Al
BT,

AR T KB A TR S BF TR
A5, HRFRETI, FERA
£, TWFTHEELRAS. BLE
Al H 769 B Btk Feth F09F
KRB ETHRETL., T ESH
RI = Rey TRk Z Ak, AL
ITHS B TR

G LAEN, THELBS.
Al IREBFHERKHERBT
WA, T EE S NRE R
Mo P EHEF SRR KR
B, BT K, HEFFHRNA
AR, AT T AL,
FRENZ K, ERAHE,

ARBF A, BFAE, Fh
et A KR HHESF
RALATARH T HAH, X¥h
SinE K, RYrRAEEN, 3%
A Al YA iPhone 4137 = &89
FARE ST, & REELH
2o iTkFEE B,

*&#rd (2330.TT/TSM.US)
*Fhik (NVDA.US)
A2 B FEF44R (AMD.US)

AR ¥ F AR
(1347.HK/688347.CH)
FEER (981.HK/688981.CH)

*3% A&A+4L (300373.CH)
#iE A (605111.CH)

* KA (1478.HK)
*3 EA 4 (300433.CH)
MARER (1810.HK)
5 F RS (2382.HK)

Er *AmMyMIE L

WA R IR HARE R
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& 98: H4RBEIFR 2026 F Al {9 AN AT RELE REELE (2): MHERAE. BATFTEA, FEYAH

AR ILE

FRER -
HAFR

FRER -
BEXR

1L PEFRRAFSERERFE MR LY
2. Al BARIEF A E e ) Aotk BT, AR
CORASE =2 L) N R 3 B Dot i
AR B B Aash AL /) 09 F KA %

3. PEMMERE LGS T RRIEK,

4. EEHY ) EEE GRS .

1L YEFEFLEEFWR B, T
F 3K A,

2. MATHEGHMNIL BB AEART
Lk, AABRATAFERALRE LS
Ha¥g =

3. L4 489 Robotaxi. LAMAE. LA
EFERA DK,

4. MBAFERFENE.

1L S EEEAHFEENR, B RBR
I, LERFAZRAT 69 HAE KRR,
2. BINGER HE, Pl AE AR FE,
HaEmko

3. PAM L EBMILAFE LR H Lk
RAE. BFGRFEMEAGTRTE
HER L,

AHRZFARE, BNFEGIAE
FREEHEKRES A BAGER
BORH R IREE R, AR
EHEEERKNE TR k5T
Sk, BARFRITR, £4
SHAVARIE . A B B E B
1B, LERRERAMET K,

EMFREEAN, HETHE LR
B ATLZ S B, FHhit
AEER, THEPESHE/
FIRHETRAAM 13, L4 E A
Gl S VS E N
FEERMEZE KRR,

ARBOEE N, otk
Bo RMBFAL, XETHE
KRk, BAAifiN g L 5EE
Heif BEAT 55 F Mo 4T AL TE S Ao
Bl, AETAT. " AMBEATH
WK TRBIAH

*T %% (9863.HK)
*)\W8i% % (9868.HK/XPEV.US)
Bk i& % (9866.HK/NIO.US)
JARE R (1810.HK)

*R KA (HSALUS)
#HER A (2498.HK)

*FEHBA (9660.HK)

Er CAmMOMIRB L
TR R R HARE R
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Bk 99: WX HERAXABORLN &

% B XABR

i

2025 4
4 17 B

2025
5H12H

2025
5H 14 H

2025
6 A

2025 F
929 H

2025 4
1043 H

2025
10 A 30 H

2025 5
11 A 48

EEAR
ZFERHREDAEZEARNEREELZR B 6P E
Ao Aafe b B ik 09 A E B ARSI R, X g
T 2025 %% 10 A 14 B £ K.

PEEAAADALETACRFESF W, £HKIER
H TP E R A ag it 91%69 KA, 15T P
B Smilel 34%09 5T 5 XA, H P 24%49 XA
FiEhiE 90 R, FRGH A 10%89 A A, MHK
#E¥ T 2025 F 5 A 14 B ARBREHE.

£ E MK OFAC &4, ABFH G H RBP4
i SR A RMA RS RN E LT, BPESE
R 12 4

KR E AR KL, foiR R A3 @ e
ITHZ 301AEZPHBEIREES H31A

FEBHATLE524E (“BIS”) Hédin®
) FHEEAN . RAEZAN, E AT ERFEEF
BEFLF P EE VAR EAR T F 452 SDN & #1469
HIER KA LA TRF 69 B4R, FAZERTE
—ANREANFTRFEF] TR IR A, E R
HEBHFHA 50%R VA LR AGAEATAE £ B 5= ARPT
B0y th v IR R

Nt e fs ek o e mn), 2025 F 10 A 14 A £
o

FERFATLERLHRAEXAL, AEAR
B 2025 4 11 A 10 A&, HiEEad a B HF
FHHAN, RHE—F,

R LB R AT EA, AEARE 11 A 10 A
12014, Bt R 2TFE (QFFERE) FX
o S AR 8y B d 20%% £ 10%.

i id]

2025 4
10 /1 10 A

2025
5H12H

2025
5H 14 H

2025
4 A

2025
10 A

2025 4
10 A9 H

2025
11 A 78

2025
11 A58

-0 SAP
o [E 38 A M2 T R A (3L S AR A 2025 S
%54 %) , £/ A 20254 10 A 14 BALx £ H
A8 EAE PR B ST
b BOH 3 £ B R AR A 3t 91% 49 BUH)
By A3 ESTE XL 34%FF KAL, A8 HE
Hb 24%89 X HL 90 K, Fl4 10%49 FAL T ALK
Yo WL AR R AF R EH 3 £ B 69 E K ALRH
i, MHAREWT 2025 % 5 A 14 B AR
EL
TERBSHEA, WEETFTEETZHELKLIR,
B 202555 A 14 B4, #1134 A 4 8% OF
T EAREE TAEMLB T L BN F 11 K
£EALFIANRTEERFE) L4890 X,
#1424 A 9 BAE (RTHFEARFE I EIE
PRAALFRNGE 6 REBLLIIANTRTESE
RFEE) 0K,
AAEFRAMBNNER 2% (2025 5% 5
F) , R 4 At EmIEEM, A 34% LB ER
B 84%H9 AT 5 HE
¥ E B 534 BIS A AR a9 th v R F P AL
EG R A NE, Mk 0 E R, 03 A
BAE, A A T RERBE, B b EH
THEMT; HRiEE N, kit g R
ARMA; TR, EES B 5L, B
H)i& B AL TR K RENA AR B EE R
KA., AR, A, BE. ABFHK, I, P
B 7 430842 2025 F % 61 5 LA LMK
MEHRIBINESE, MHPERIGLIEHL. AF
P E R A EGINE s AR R P B RS
AT R, B, FIEHRREZGINE T REHk
o FH,

T RH AL BB ARG o EH, AL
SFEFR P v TR,

FEBFAHRANE, GIERAENEHE, LE
2026 11 A 10 H.

FEEFRXBERLNER KA AE, AFEN
) 2025 % 11 A 10 B 13 BH#2, 123t = F £
Bag8 R, Pk, 2R, WAL 15% %4, WA
Bt @mE, K& R, FA, RES, KRR R
E AL SAofES) 10%F AL, FRIEEMA, F
B A5k £ B R Z R RALR K A AEH
15% % Fh, ARSI R, Rk, KHEZAE A
L FAIES 10% % Ao

TR R R: AT AR E R AT
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b E & ER TR EF SRR LT

EASH AL SR FERAHRSAEK

Al KA HR B AR I3, Kbk K eg R T, RTS8 AIEA
HBRARELAER MR LR, LRI AT LGHEKATIT.

%—, Al 705 R PR A 64 5 B ) B R Bk 2. & AR B T RS
Al6 AR S 2 F. 5 N2 T R a9 AP g Ky N2P #4249k, Al6 248 F)
IHEET, RERA 8%10%; EARRET, HFHMEIK 15%-20%, &4
FERA 1145, HAERTHAREEG SR8, A T—KRA FEAER4T
THe. R, AKFT@kAE, Al HEEH EERERERE S A EROH%
ZRRAEE (Bk 104), mKEAFE, ARMGE )38 RKRRBERRE,

B, ANHEAEARKFERA KK Balle T 2Tk k3am Kok ay

GPGPU 9 P: fE S5 4R & E 142 7 . 354% 34 89 Blackwell Ultra 71 71 kb GB200 #-

71 %5t 1.5x, WA 2027 F T FF K 7 69 Rubin Ultra P #8-% 2 % GB300

5 14x (A% 110). AMD #9 GPU X MERE4F 4241, H AR Al kAL

AR E KayrHEA R B a9 & I, L MI355X (FP4) &9 4 32 M Ak 42 MI300X
(FP8), 1= DeepSeek-R1 ¥ & & T #7F 34& (E%& 108),

=, Al AT LEKELERRRK, INHERE G I FAdE L0 45 Kim
X, B0 F KAm K, Scaling Law /& Al RAER & % /~4b 22 37 5 AR Ak
IR, TEESFREIZRAT A BARRE ARG A B LA P
R ANE L LR Ko Pk, FEOZIRST BT AT L, LEZ A
AR @I E . T EXLIIEE KeGHS), AMD FHAAF| 2028 F 49 Al £ 48
P AR R G ARG B A KENA LA 2] 60% (H&X 105), 3KIRZ,

AN FHAERGRGNE, KEPOCFERXELERAGPU BAREZML
K@ o FABKHIE P IO 2024 W SF A7 2025 M 32 3% 38 217%A=
142%, H &3 EANG 78% 4= 88% (E % 100). RAEZHFG—H MM, &
153K 09 F AR P OSIANAE 2026 WS AR 2027 SR 62% A 44% 89 TR )
Wk, H#t—F AN G, @ AMD 49338 F oSN B b 2 AR 2024
WSF89 49% _EFF %] 2026 MR 69 57% (B & 102), HIKAE:R A 2 £ 2026
W F B ormig Edg,

T ALVE 5% R Mok, ZATE S 429 (2330.TT/TSM.US) A= 35 4 35 (NVDA.US)
— T EmEXARRTAAT AL, S/BERKTHWH, RoF T Al FKE
Rat, F—7 @, LFAENSESFUURBET R ZEE ), FTHF4
BTFAT RS LR D, B, RAVEIEHTARE AMD fo4d R, LA 2R
FHEK,
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A AR - POLLLARA 400 VULCANO VULCANO
F# KK : AMD Advancing Al 2025, i 4% E IR
2025-11-27 66 () EERER



http://ipoipo.cn/

B % 110: 2B EMAELFOPE BRI

Rubin Ultra NVL576

Blackwell Ultra NVL72

Vera Rubin NVL144

B 1) 2H25 5] 2H26 2H27
®BH A 1.1 EF Dense FP4 #HEHA 3.6 EF Dense FP4 15 EF FP4
NHE A 0.36 EF FP8 e 5] 1.2 EFFP8 5 EF FP8
s}tk GB200 NVL72 1.5X *} Eb GB300 NVL72 3.3X 14X
o= 20 TB HBM P 13 TB/s HBM4 4.6 PB/s HBM4e
Bk B 40TB ik A A& 75TB 365 TB
2t bt GB200 NVL72 1.5X 2ttt GB300 NVL72 1.6X 8X
NVLink - NVLink 260 TB/s NVLink6 1.5 PB/s NVLink7
¢ bt GB200 NVL72 - 2ttt GB300 NVL72 2X 12X
NIC 14.4 TB/s CX8 NIC 28.8 TB/s CX9 115.2 TB/s CX9
¢ bt GB200 NVL72 2X 2ttt GB300 NVL72 2X 8X
CPU Grace CPU Vera Vera
Arm B S HE = 72 Arm S HF 88 88
%42 - KA 176 A~ 176 A~
NVLink 4 900 GB/s NVLink-C2C 1.8 TB/s 1.8 TB/s
GPU Blackwell Ultra GPU Rubin Rubin Ultra
GPU Die ¥ ¥ 2 WSt GPU Die (¥ 2 WSt 4 B E
£ 15 PF Dense FP4 i 50 PF FP4 1000 PF FP4
P 288 GB/s HBM3e nE 288 GB/s HBM4 1TB/s HBM4e
FARIR: 4Bk 2025 4 GTC, H4RE R
A& 111: ¥ X M AFEARE LK
SRR M1 M2 M3 M4 M5
. 2020 F 2022 F 2023 F 2024 2025
11 A 118 6A7H 10 A 31 H 5078 10 A 15 °
miRERE 160 1¢ 200 1L 250 1L 280 1L -
HAZLZ &% N5 & ¥ N5P & 42 %, N3B & 42 %, N3B & A28 N3P
CPU A8 3.2GHz 3.5GHz 4.1GHz 4.4 GHz 4.61 GHz
CPU Hrs 8 H 8 H 8 4 10 # 10 #
(4P + 6E)
GPU M At 7/8 4% 8/10 4 8/10 # 10 # 10 #
2.6 TFLOPS 3.6 TFLOPS
NPU M f 16 # 16 # 16 # 16 # 3
11 TOPS 15.8 TOPS 18 TOPS 38 TOPS
A& 68.25GB/s 100GB/s 100GB/s 120GB/s 153GB/s
FHRR: NEER, AL, HAER
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Al SR ERaAE S, FHAMAREY LT, TEREARIHSEA
A EAT

72025 %, 2RFFHRELBAPRESGEAERZIBRALY, RANS, X
K AR KAV AT 8 A7 (BEAL 2H25 & 2) o R4 F FR B 9 L AT 6942 & 4 2023
F 4 A (AEAHEFRRILIER-21%), FH4 LT E BT LRG58 2024
F9 0 (HAEMHEFRRILIER+23%), FLrns 18 M (AL 1200,

HAVLAT AN 23 F FIRBA A TR B T, 122, 28RFFHRA EHE
HF IR A 20% £ A 0 Bz —F 5 )5, £ 45F 9 A RAARF K=
B, BlHE3E iRk 26%, RAVAARE A REAAAN. £—, AIELAEA
HEREGEAHOFERTHAKRE, BIEK, L=, BE A F/F K%
BhEE KRB K, FRKIER, FLPERERKGEINRASF=FF VAR MmE,

Fag ey, FFARITAA AL Z LML R, RARFRFFRERYTEE
BaASF 4 AHEIANHIH TR, AAS5F 1 ARe 869 515x, FTHRE 4ty
33.8x (A% 120), 128, MEHZ LiT, HHALAELSF 10 A T4hiTe, %3
55.4%.

BH# 2026 5, AFERKBAIGEE, ENFTL2RFFERTLHEEHTE L
RBEHAE 2025 FHFi. 2RFFRT HAitam it 2026 FoRRFF
AN E S R L 3E K 9%, 4234 2025 FFRMMES 11%. A 209018 4 & &
A, B5F9 A, ARFFARETA#, 2 LF3040MA, HAHEEHA
BEHEZHEXRBE, R TR TRMERE 2026 FFHFRE,

Al £/ EBBER F 6 EHIXE T RRBAFHER Al R (Bk
112), A @m4RF Al KRG AL, B, Al 5 RKEH TG0 E KiRzhg
Ko BB, BT 467 ks, +%¢§ﬁ%fTﬂEAﬁFL%%’%€§éﬂéﬁifT
B, LARSFOEZ UK, THPARG IR LTS H,

VEAF F G AT T AENEAR, DXI 8 EAE MR KGR, 54
HFEFARE AT BB Y KRR, AR AR 4 4£ 2023 F 8 AJK9 AWM
fikik BT AT B A9 AL R, DXI 458 A 18151, MG £ 2023 FWEE 4=
2024 FASFF45 AT, 2024 SFF KA 2] 44822 (B & 119), 2024 F69 H4T
AHHIATK S LA B EM,

#EN 2025 S5, DXI 15 fRHFEz) EiT, AASF—. = ZEEAHALD
54990. 82350. 114294 &9 &4z, ZE ikt A8 23%. 50%. 39%. %|45F
ZEF R, DX #5404 2024 SF5F R4y B €% B3k 155%. @ B, A4 10 A
Ak E 11 A 18 B, DXI 454038 9 A J& 89 & mAeik LA, 3Kk 2] 195%.

FaAk, DX RiTikiaiA 652%.
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BE Al A6 G0E KRZNBRRIEK, 2R ¥ A4 B F ik LETH
LT, GBS FIe%s ﬁ%%ﬂ% LR ln, FRFR KRG GHE
KBUBE KO THERELE, ThHh, A FFEEF NI FHF=
?F‘ FAlk ey EANRERE, HRIE DRAMexchange, #[%> DDR5 #= DDR4 ¥

M A& AN 2024 SF5F R 4.69 £ A 3.25 ¥4 (B4 116), 4 “RwJz” L
Bk E LAY 23.8 £ A0 35.2 £ 0, FKPEL 408%F 983%.

E A B AT LAE I, BAVAHN EFARG ARG ES LT AH, HRIES
W —B R, =2 OFE5FFFRGMHO L FHRGENR Lg%,
BEAFZEF 11%0 A ek L3y, 2] 5FwWE B KK E] 17%, HF—F F ik
L#E 45% (B %k 114). ® T A5#738 = e U+ 2027 54 e A =0T 4, F
FRGMET L LGF AL 2026 FiE%, Z 20T 58 F FIRGMH6 L
FAR AN B P33R T LIRSS A 3% 3% A ek B EA7 F 2026 F
89 34% (K% 115),

ZERA, AN EABZRAFNEDBAEK, BRE A FAHABTELORL,
AR E B ANH T TR L BT 5, FRA 2026 FF FHRAMER
Rl EREHN .
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Al HAXREXRESH, ERANHEFFHRAGHELFRIFAL LITLY
R R, LR ) AR Ik X, —7 @, ChinaforChina, BPE ~1k
R, APEHARTE LBRELIE, F—F @, PE, LF L
a9 ah B AT B 8938 = e LB PTA, b B B AR TAT 25 F L E
MEATEH.

AR ¥ SAK A ), HE IR ERIE iR £ 2023 V9 5 F R 1F-28% A9 1K &
Z G, FrTETAMN. ¥ FRESSF =5 % EKRE L RIF 21%09 %7 5,
D —HIAN, LR maA 2 AE 2026 F—FE UL E 27%
(A% 124). H5REN, Feay LALLM 2023 FOEE K 4.0%—% £
WMEASF=ZFEM 13.5% (Bk 125), N85 L w@EF £ 0 R K ik4
HEYAzE, PEEROE AR REE 5L F FIREM, REE 7
LA ARAE £ 5.

LAT, FEA ey EV/EBITDA AR TAANE S8, HALSHTH L
B E—AMREZ R b, 7 E S AR FREN LT RE R
RR, HEEH R4MAKR AR 6-12 NH MR, XA E—2AZE AT HF
AR RARE LAY HDIES,

F b, FEAedErr s AlE 8 AAe 9 A AN, RO ah B )T ARAL. ket
XA B8 Ty FREAR, P % ot RO o 2% Ak T B o XK e B A X R T
BRI Bk = aasg e AR A K@ eE K, BaragE 1A 2185305 dh
B ) S Mk k63

FEah B AR AR, KA1 B L RLF FAK (1347.HK) /440 3] (688347.CH),
HAA LA A THERS, AAZdd e BERAFHEN. B
B, Aigte R S B T LA i, B FARZ A LM, &AM
PRI TAKEF L ER (981.HK/688981.CH) .

B % 122: %X EFF EV/EBITDA: % 3T 20.2xvs 5

B % 123: %£3r¥ F4K EV/EBITDA: % AT 23.1xvs
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12 £ 100 2B 7o -;Et—//l(’ %ﬁﬁ%‘/"/%i%ﬁ]{&%n%ﬁglf}céﬁé{ﬁi#%ﬁgﬂ-’ F‘r'%—‘
HAEFRTFERBLHK, PEOARLIRNKA) . $=, L
B ERLALRT, STHFEFFHRELLS LIF,

Af B EFFAY, SNGEHIE, ERTEXEH TR EHEY
X GRS RAL & TFABG L ERD, LLEF PR A RS B AT
R FHERRK G, HAEEIEREA BT, F RN ASFZ
FREAMRE SR, ALELSFOEEARPSEINLH LTS K. RE,
WAA AR F R Y AT BE S AN 23.3x F7 25.5x, HBAEEHIERZ] A,
BB, &AMV BT AXE R,
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Mk 126: YEXMEARFEFARZKRL vs TEEBREHEFFHOUARL

—_— S BN X RSN R b KM EFFIRTIRR L (&)
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0,
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(32} o < < [Fp] n o [(o] ~ ~ 0 [oe] (o)} [e)] o o Ll i (o] o o [20] < < n wn
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0 0 d g 0 d dd 0 d dd o d o go oo g o g o g o g
— o i o i o i o i on — on — on — m i m i m i m — [e0] — (32}
G P EAMAEEFETMIA 2 A, DA, RRRE, SARDEATN: PEE MK A EE SRR, B AA. B Kb, REA. ME. A A
A, BIYUEAT . HAEMRE 3Q25; FH KR Bloomberg, . i#4RE R
Bk 127: YE XD EFFHRLEFNE
— A EEZH e F G e AR e A e— A
45%
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35%
30%
25%
20%
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10%
o o o o — — — — o~ o~ o~ o~ o (221 (221 (221 < < < < N N N
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0 0o ¢ 0 0o ¢ 0 o 0 0 o g 6 0 g o 0o o o o o o g
i ('] [e0] < - o ™ < - (o] ™ < - o ™ < - o ™ < - o on
FA kK : Bloomberg, i#H4kE R
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HERT: RBWANARSSB it KANHFEFZLEA
B3 2 K

HAStAIRFBSEEBRARKEN, HRETFHELALZREIN, 2 F
A7 k3 K 2 A

LA, 2B FBT IR T2 ARSEE KRB KGR, K 2023 F A%k
RFogERKOIEF. RFZTHRTENFTAS ARG E (B L
129) . #£ 4% IDC, 2 —. =F &, 2R F BN S A F tb3g K 134%.
97%, RIEiR A 2023 FWEEFILEN R LS, BATIHRAEL
ZAEHGERK, EF, 2HRRFBFHEMNESF—. ZFEHAIREK
92%. 70%, & T W&k 22%. 16% (B A 129), & AKIRHBILA
ALK B sk 2h 094 /1. IREB-FHEMG KRG LHKEZE A RFS
P EeE NI, ZAR A P E 2026 F,

EARFELHGR AP, BATRBEMARAREN ) GPU ) F. R B,
TR EEMN T EGALFRARGRF (X 14), Al TRF BRI 44 2 4
FHEHESEFTEEGE, 128, BT EMBE GPU IRF 35 T AL Kig
Rk, RMNEBMREAESHE R REEL BN FEER LT HEAMAR
1HIK IR 535 B 1 o 4%

PEAKIHEE T RA Al REZOH HH LA 2026 FE N RiRAE
EOAVIS

o LTI WF: NG AIRS B RAFEIR T B TARINE, ITEENAL
Moy fEd, RRFPHRAZENFRHE, RN, £5E T LE, A5
H . RAMFATHFRA T ARS BN H 2 RERKo

o WEEMH: NI AEMFAEME, KRN, BAH BAREFSSHH
Byo >8] 3E B R I B YK T . RATTAT N 8 ASF AL IR 55
8 EBNIE X B LT,

o ZIRAEE: NAlRREE, bEE, REREER, AROCBITALE
WERET B, TS EHe, ARINAET AR, A LI FHGEF s,

AT TR EEREFHEEANFTBERLEE RIS Al R E S48 245K
HHUBRARMGEE., —&, ka3 sbi K, IDC %21, 2025 LFF
o E ik IR 4 B ALK B 160 12 E T, b 2024 L EFFx KA T —1E,

IDC 7t %) 2029 4F ¥ H Ao IR 4 B T A48 1,40012 % T(E % 130),

ZA, P EE R T AR F AR e 2 A R AL T e AR AR ST AR AR
AR %35 /= ik, AmHBRATLIE AR, St—F 3D AR FEAT ka9 K,
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Bk 128: 2RMEBEANENFTHA ALY

i 129: 2R EFBMNARLAEEEK, ¥
Mk KT H K EHS

A (B 7 %) FHEMH (EL, )
120,000 30,000
A
25,000
90,000
20,000
60,000 15,000
10,000
30,000
T
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O O « +d N &N MO on < <
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— N HRE  —FF

160%

120%

80%

40%

0% __ S

-40%
o — — N (] (2] o™ < < n
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(32} — o — m i m — (32} i

&K : Bloomberg, IDC. i# 4% EER

A& 130: * EmR A HRSFE T HAEAN (F
7 &)

#F A4tk K : Bloomberg, IDC. 4% E R

Bk 131: 2 H AIE A T2 (1H25)
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384 Al FALEI RSB E VAR ER iPhone AT A A, AR EHFRET
25

M R F LB KSR A, Ede EXFTAREN G, A ATk BT R AR AR A
AT, TR AT 2026 FAT A FALE KA E KiERY 0. AT LA BRI R
A, THNTHFFRFUETEXLOAYP L SF REHF. 22, i
FHAEH AR PR 255 %, TAMARBEE SN NER, AEA L
R X IE

A, Al FEESE M, M Al FHLe B B4R 429% Canalys, 2026
Al FAG S EFEWE B 45%, 3K 2024 F 18%A 2025 449 34%H .
WM Al FMEEERS—FTAHFETHE, KAHFFH SoC ) B Rl
&9 NPU B 77 o Hlde, &84 F 9 A XA 69524 8 Elite Gen 5 49 NPU At
BATRRI 37%. B —F @, FH) BALEZNGM LR L, e
Be Al EFAGHEM G F K, BAR PR, 5F 5 A/ DKRKEAayiEman
MiMo #9385 F8 /7 AR 3L — e Sk 30 B89 D AR A, AT X A FE Ao Al
FEFAsmm ey 2 A .

LAT, Al FHARA P S M BEMAAA, 2 G m A0 AT £ ], X
B A Z AR A ENFEZN, mALFAI AFHER KGR L E
3%, ARIE IDC, &I AT HULEY-F 32N 2020 FAKT 400 £ T, Lk
2025 9 R F ST 400 £ (A% 132), FHEMa93E KR 2025 F 43K
HRRFIBIANE KRG 225 (AL 133),

Hok, F 209 iPhone #EA—33 K89 F Bl # A M. A5 9 A, FRaF
#LA iPhone Air B K 248, iPhone Air & F R4t 692 # A, £4T “HiFH
M, A g REH 5.6 2A(AL 137), RFERH L EMF KEE iPhones
FAVIN A £& iPhone Air 89 Fmh b 3 Rk 4 % & K R 49 iPhone i o — 77
d, L RE7 HEFNAARBINER; BT @, £ BE HEARE
A G AT & AR AT R A BB RAGA 2025 FALE Akt — 5 R
MAEE (B 138), KT HMMAA, ¥ iPhone #9N, HITE. F
BN e AT S L.

2z b BAVFAIT Al 2 FHUEAM 6 B & VLR iPhone #9837 B 2095 A 4 & 4k
k@M B A K, R, AFLAERA, AR A LT Emmit B
R K, ATAEY TG AT B, LEANREN, RMNEDILT
AKER H T35 M Al #= iPhone €137 B #Aa94769, 4k AL, b w5
e 2 M
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A& 132: 2R FHFUERERFHEN

B& 133: 2RFHFHE IR

it PE () FHEG (EL, H4h) — N H R F —F A
400 550 50%
0,
500 40%
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300 ‘ ’ J ! o
| \ 400 10%
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il
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OO O A 4 N N 0N M < S o — — ~ ~ % ™ < < n n
A4 & & N 8 & S NS ~ ~ ~ ~ ~ ~N N N ~N ~
g 0 dogdgdodgd oo ddaogd g 9 o o o o o 9o 9o d
M A4 M A4 M A4 M A M A ®m A m =1 I3} — I3} - & =t & = &
FAtkK: Bloomberg, IDC. i# 4%k E F® FAt kK : Bloomberg, IDC. # 4% E F®
B% 134: ¥ X iPhone BIC AR ¥ B M B% 135: ¥ X iPhone &y i 5t & A A M
N (B 75 %) hotE (87, H4h) kT E (F7) FHEM (ET, Hhh)
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1 e R AR N
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i%: E=Bloomberg —H M|; FHKR: Bloomberg. i#H4KE R iE: E=Bloomberg —H FM|; ##&k: Bloomberg. i#4RE FF
M& 136: Al FREFH: FtBEER LR
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7E: E=Canalys #; kR Canalys, i#4kE IR
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B % 137: iPhone17 & 7B E ¥

iPhone 17 iPhone Air 17 Pro iPhone 17 Pro Max
& 9/10/2025 9/10/2025 9/10/2025 9/10/2025
F£& 8 #H 9/19/2025 9/19/2025 9/19/2025 9/19/2025
EH (£7) 799/999 999/1,199/1,399 1,099/1,299/1,499 1,199/1,399/1,599/1,999
EHh (ARTF) 5,999/7,999 7,999/9,999/11,999 8,999/10,999/12,999 9,999/11,999/13,999/17,999
B ¥ 256GB/512GB 256GB/512GB/1TB 256GB/512GB/1TB 256GB/512GB/1TB/2TB
EHRANE 12GB 12GB
&EB A19 A19 Pro A19 Pro A19 Pro
g : S 3nm 3nm 3nm 3nm
CPUE IR = 4.2GHz 4.2GHz
GPUE K & 5 5 6 6
NPUK 7 - 45 TOPS 45 TOPS
) 3 OLED OLED OLED OLED
R+ (%) 6.3" 6.5" 6.3" 6.9"
B E 2622 x 1206 2736 x 1260 2622 x 1206 2868 x 1320
AR S 120Hz 120Hz 120Hz 120Hz
#&& K
WwE 18MP 18MP 18MP 18MP
BE A Rk =& X
'y 3 48MP, 48MP 48MP 48MP, 48MP, 48MP 48MP, 48MP, 48MP
AFETLE 0.5x, 1x, 2x 1x, 2x 0.5x, 1x, 2x, 4x, 8x 0.5x, 1x, 2x, 4x, 8x
b 3 4%%%%417?52\ 4%%2%41%§A i%:_ ﬁglf’iﬂ%f%é%ﬂ'i%}’fi ia‘;%:‘ %:ﬁﬁﬁ%%q’i&i‘i
X BAR G & BAR 5 4 K& 3DRABEH KX K& DA BEH KX
R E
A EH () 30 27 33 39
HEALSCHR 40w 20w 40w 40w
R+ (mm) 149.6 x 71.5 x 7.95 156.2 x 74.7 x 5.64 150.0 x 71.9 x 8.75 163.4 x 78.0 x 8.75
55 177g 165g 204g 233g
A AE e/ KE B e B — KR A e B — R A
& R AZ K dh B AR 2 AR Al # AR 2 ALK dh B AR 2 AR dh # AR 2
me RRIEo MRvaly ABL REL FEL srme. wEe. me  ETHE. REL. Me
BAEHK 5G 5G 5G 5G
—— fq—fT
¢ | -
AR
* =
W |
E: 7 RTRXEEGAN G THERR: FRER. AT, ARER
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B % 138: ¥ 2 iPhone & & fo 45 b3k . 2025 F vs 2024 5

€5 £ H €4 €4
G . = A B . -
(AR ) (£7) (AR T) (£1)
2TB 17,999 1,999
iPhone 17 1TB 13,999 1,599 iPhone 16 1TB 13,999 1,599 0% 0%
Pro Max 512GB 11,999 1,399 Pro Max 512GB 11,999 1,399 0% 0%
256GB 9,999 1,199 256GB 9,999 1,199 0% 0%
1TB 12,999 1,499 1TB 12,999 1,499 0% 0%
iPhone 17 512GB 10,999 1,299 iPhone 16 512GB 10,999 1,299 0% 0%
Pro 256GB 8,999 1,099 Pro 256GB 8,999 1,099 0% 0%
128GB 7,999 999
1TB 11,999 1,399
512GB 9,999 1,199 iPhone 16 512GB 9,999 1,199 0% 0%
iPhone Air
256GB 7,999 999 Plus 256GB 7,999 999 0% 0%
128GB 6,999 899
512GB 7,999 999 512GB 8,999 1,099 -11% -9%
iPhone 17 256GB 5,999 799 iPhone 16 256GB 6,999 899 -14% -11%
128GB 5,999 799
512GB 8,999 1,099
iPhone 16 iPhone 15
256GB 6,999 899 256GB 6,999 899 0% 0%
Plus Plus
128GB 5,999 799 128GB 5,999 799 0% 0%
512GB 8,999 1,099
iPhone 16 iPhone 15 256GB 6,999 899
128GB 5,399 699 128GB 5,999 799 -10% -13%
512GB 8,399 999
iPhone 14
256GB 6,399 799
Plus
128GB 5,399 699
512GB 7,699 899
iPhone 14 256GB 5,699 699
128GB 4,699 599
512GB 7,499 899
256GB 5,499 699 256GB 4,699 579 17% 21%
iPhone SE
iPhone 16e 128GB 4,499 599 128GB 3,899 479 15% 25%
64GB 3,499 429
FHRR: FRERA, HABR
2025-11-27 82 () EERER
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Bk 139: HFEEFi: JirEnA K

o Jif = 4 ®£h £ PR
HUAWEI Pocket 2 PR
A5 Galaxy Z Flip7 nova Flip S
VS MIX FLIP 2
R A B 18] 2025 7 A 2025 6 A 2025 4 10 A 2025 6 A
4 () 7,999/8,999 5,499 3,488/3,788 5,499/5,999/6,799
¥5 PR 5 i
R&EH - -
2500 3% % 8 Gen3
P 12GB 12GB 12GB 12GB/16GB
Gk 256GB/512GB 256GB 256GB/512GB 256GB/512GB/1T
-2
V=34 B W% PE 3 B
50MP, 12MP,
%% 50MP, 12MP 50MP, 8MP 50MP, 50MP
8MP, 2MP
ATk LY ¥ % ¥ 1% L
& 10MP 10.7MP 32MP 32MP
P
6.9” (A A)
R~ 6.94” 6.94” 6.86”
6.8" (@A)
£A AMOLED OLED OLED OLED
) FHD FHD FHD
DR 2912x1224
2520 x 1080 2690 x 1136 2690 x 1136
E: 3
41”7 (HA)
R~ 1.15” 2.14” 4.01”
40" (HA)
£A AMOLED OLED OLED OLED
PR 1048 x 948 340 x 340 480 x 480 1392 x 1208
LTS 5 4300mAh 4520mAh 4400mAh 4780mAh
FHAER: AAER, AT HRER
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FHEHBR, AEELT, NBAESZRETCTHARK

PART R FALA R KA H e T 0 4 B & AT 5 9 B8R By, TR 2 & fE /1 WA
B R AFRY . Bk, HRETHEETUAZIFMANBH X T &
AR EE, JFHEFIATLERK, TR A R, 2xMAL, AFLT
FHAXEA, CEAFREI, MEAFARAR, £ERXDREFMHEL
Ao

Bk, AT AN, ARANFERRBRKEAFTLEEERKG T
#5725, R IE Frost & Sullivan #(3E, 2023 55 4 3k A ZAAALTT Z AL A 2] 50.3
e, BlH3EK 21.79%, 2027 5 itHiL 2] 78.5 10T, & BAIFT. K524
AR A F A — K= Fre Plde, Insta360 X5 7T ASRAE Al BH4E, &AL
HED, BIKAMEITH%, #® DI Osmo 360 MBL& 1 E~Ta KIFRE,

A 1-10 A kA0 A ka3 Rl W B k3% K 102%, LA &
Flrbigsig A L3y, XE T H T HEBHMI, 2FTHIE P RS E K.
B b, BRAVE I T AR ZAR T 54709, 5 LKA (1478 HK) .
Z i E R (603501.CH). % F X% (2382.HK).

Hk, e FHEaitEe-FaiNETERFRRRK, FTIAF
A IFRENIE R YK LILF AR ERRAERZRATETFHAK
JEIRF) T &g e e ARy Ae AL, B SO 5 BT AR e A A BROR A9 B AR R Ae HLAR
Ao #ALREPTE GIFEAMS K, BAFE., &R, FEBIE. BABISE. &
RRER., TTE. RARY. FEHIBEHAN T T4 0 45 0940 %435

HEMEHF R TAXEZALAL T M XARE. 1) tbRidE-F (285.HK): 4 &

HEBEBIE BRERF S SREIOER T A T4 3 b Rid 48R £ 49

K@ Ko 2) & B4 (300433.CH/6613.HK) : HaRATIIE KT 5 TH

ME P ARKRE PO RK, FF LR AE BB BT ERSFHERK.
3) ZiRAEE (002475.CH):, — 7@ A A KA F &, PlHik/E & EA R,

R EAIRIE, BB F F R RHR GO RKFEE, B — T @A sl
W64 3k o BT ) 2 R B, L TT AR s K 3 . o, 5% F R 52 (2382.HK) .

% B E R (603501.CH) . Lok A4 (1478.HK) #:¥ % 5 F & HAZML K9 5k
K,

RE, BEFRFNEAINXAABRAFF A BT T EETHRIES. ZX
FFRAKEESAH (300433.CH/6613.HK) . B B4+ A5 FH 2 H %
1,000 8 AFMB AVAR 3 7 G MEF; R, LB AGERIM4, ok
AR AKX T E, AR B AR .
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B& 140: 2 FAAHEE ILE

Insta360 X5 Insta360 X4 Air DJI Osmo 360 GoPro MAX2
& 2025-04 2025-10 2025-07 2025-09
3,298/3,418/
£4 () 2,352 2,999/3,164 3,598
3,498
BA 5nm 5nm - -
BB 54K
EX- U TNE S 50MP 29MP 120MP 29MP
KBRS E 8K 8K 8K 8K
ot R & B AR A B 30fps 30fps 50fps 30fps
BRERS 1/1.28” CMOS 1/1.8” CMOS 1/1.1” CMOS 1/2.3" CMOS
C RN L W F 15 # W F 15 # LA -
HEAH
BARKSHE 11,904 x 5,952 7,680 x 3,840 15,520 x 7,760 7,680 x 3,840
B 54 - 30 1& 31
wHEE (mAh) 2,400 2,010 1,950 1,960
5 KAk 7 15 & 15 & 10 & 5 &
FHRR: NEER, AFRA. HRERR
2025-11-27 ffJ TR ER
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HRRAL: e fF EREABEERE LIT, b
R AR

it B R E 2026 F45 WA 1,769 FH, FEIH LA Al B
RRBAKR, KPRERA LS FRERL R

B 2025 4, PEMEBRAETLERASFIRANAYE, X5 2024 57
BB ABNEYFREAR. 552 A, PTEIFRBEAFHERGFRLIE
K 87%89 & &, FHAEET RO 3ANARE 40% LT FRILIgR, [2AES
F6AZ9AE%EER 25%4A4 (Bk 144), &MNFAFSFWEEHZR L
Wikt — P TIEZE 20% A4, BPiE 12 AT AR A M E AR R S BT B 44
FF K. 2024 iR ATA B ESIGRTRGO—ARE, RN, BHESFR
69 B PR AT F A GGAR A AC B T ApdIE R, — R AR R R T F KB

W F A, PEHRBERAESERELSF 4 L3 51.6%(E % 145),
Bk BERLE, BT RS AN, RS F P B R 40
Bk EH BIEE 42.2%, FATEF K 56% A L. KE LB H AR
SRR, PR RBEESERGREFRZE BN, 225
% Fpmig LTS RAE.

72 2025 4, P E AL R A F L2 AT 4K MG B KT 2024 Fo A BUTAR B

“RINE” Z)5, RAMEMARKT 2024 F (Bk 143), HMIAAX £ 2
A THMBETLERSFHGEL LA THFHREA A, XLZ 2022
F £ 2025 FRAMEZFT KN ETEH MR E. 22, YEFHRRELLY
2AEFA XA RN R KGR E R T, B RS RKf BT, 30
EAEFNE LT, Blde, BAEHENFERNEFWEE M 13.3%, 2557
S EAFE=ZFRE 14.5%. PIAF QG EF)FEREFV9ER G 14.4%R%H 5
ASEZ B0 20.1%. T EIAER E T LRSS ERREGOS .

B 2026 5 FEHRRFTL, RMNAAFRREDHANSXEFARL “F
ﬁ” %ﬂ “ﬁj&”o

Lar, MAERF SR EARAGETHE, LEARERKMNEGT @ 1
0 FEAT LR TN FAE . HARRSA RS, HREERR Lk, AP IRE
RATL B P EA AR F B ATRLAE T XA B, 547 R FAURE MR £,

BEANE, LR ERANS, CHEA . 7% B R PRI bk R
B RALE LT St N P RIRM A S, BT E R LA, &
B+ 2 T 6 A7 B FAUIT L B AUR AR A L £ T R A T AT LSRR E
B R HHIRIAT L RATRIHA, LT BB AR, B2 R R AKAY AR A
RAREA, At R E GBI, P ERERETLERTE) TS
& A S B T £
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KAVt 2026 FF BH AL RR A E4 A £iX %) 1,769 77 4, B HLIE K 12%
(B£ 141), 3R A2F5EF 60.2%. 2026 FHALRKA EH K EHR =5
BFEE. £—, PEFRREFSERMARL T HREERKGEY P, 4t
2026 FHRILIEK 8.6 MaE o A(B. 142). 5 =, A% T 2025 F49 28%,
M 2026 FF BHAEREFTLHEHERETHE 12%. LR AT
2026 F E KA FTIHKALAKEARL 2025 FEM R ELFOEK, L=,
RIH#R A RBFE REARE, KAFAT 2026 FF B4R A FZ A= 0938
TATMHE, EIMA 2024 554220255300 556 TIEF 200 576 A4

TRAEIE R TR, METHEROEALT, FHRRELME “F7, @itk
BB R EREERAGHHEERNGRFAETHHHR, L2 R, @i
EAMNEABARRIIEE T ST XIHFLL T RAERAFOITLERT
4% 8 & Alpha #95k K o

EHRRETL, AMBHRERAEDIEAE, AL BT HREOF2
ERADFRELASF C A4 B 2PN EA T %5, HEiL D A7)
Fo A R\t —F IR DIBAE R PR L MONA 4= P7+69 5 KL,

FAEBh 5 HKIBALH £ R IRH, SIS, BRAVERIEFTALEZER. X
BT A A9 R 190, BTk ES8. WK R FMMERA T K, FEHAHK
BARP AR AR ERLI, FEHE S50,

IR KEAOG LB R A, FARIAE T LIEFIFHARE T A% Al B L E 3
R FZ—0FR B, S5 P EMMEY, LAROASTZHI ARG
BE, HERR ESA, EIAH Al LA EAFRER A LE, —HK
I B 3 AR VLA FHARE XK EAKITAR R FATEANK RO Al 35 M AR, X
IR GERBIAEIREREF KIS K, L, RAE#0 13 BH B ARZ L4
28 Robotaxi B AR E /& Pk i %, Rt — T 747k R AR,

H—FE, RRENRERNUARFTEGE AR ) A LIS ERL il
AFABEANGFT X b, LER A KEARRKKEZE, & Scaling Law
AR T RE R AT W oG HAZ R R JF 093 T, AR A = b 2t AN AT
B AR, Bk, KAVEHARE S L KAREERF R,
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A& 141: TEHFRBRKAFHERRLTAMN A& 142: YEHFRBRRAFSERRAN

AR R E AR (77 4)

PO g 80%
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B % 155: shw £ AFE L&

Fr i
Model Y
b 7 B A 2025-06 2025-05 2025-07 2025-07 2025-09 2025-07
=gy e BN
B (ij)%{' 25.35-32.99 12.28-14.28 26.58-29.98 19.58-22.58 24.98-26.98 28.85-31.35
ERE S 4
¥ (mm) 4,999 4,739 5,145 4,892 4,950 4,797
% (mm) 1,996 1,900 1,998 1,925 1,935 1,920
2 (mm) 1,608 1,680 1,766 1,655 1,670 1,624
#h3E (mm) 3,000 2,825 3,110 2,890 3,000 2,890
R A % (cd) 0.245 / 0.25 0.298 / 0.22
e 3R X4
& %% (km/h) 240-253 170-190 200 202 180 201
T E Ao i B A 3.23-5.88 5.9-7.68 4.7-5.9 6.5-6.6 4.5-6.5 4.3-5.6
# k484 (N*m) 528-866 320-360 400-535 450 425-660 440-559
wmRAE (kW) 235-508 170-220 340-440 218 250-400 225-331
FATEN 74 ,2}9}%
?Hb %,' £ A 1.54-1.72 1.64-2.1 1.68-1.79 1.5-1.53 1.58-1.72 1.42
H4% (L/100km)
LA R
W, 5t A i RS k2 =4 R k42 BB ek =4
wix e (kWh) 96.3 kWh 28.4 kWh 85 kWh 68.5 kWh 87.3 kWh 78.4 kWh
SERETFSE 800V 800V 900V 800 800V 400V
W 7 WA 3.5C / / 5C 5C /
ERARE XA 13.3 kWh 14.1kWh 14.5kWh 12.9kWh 13.6kWh 1.42kWh
2h, 9 S AL 2 AL CLTC: 760-835 CLTC: 210-605 CLTC: 570-605 CLTC: 602-702 CLTC: 660-720 CLTC: 750-821
KA LELE
A SETE YA SEUE Y2 ETE YA ST E YA SETE Y2 AMD
S B A P = i8 =il =il =il =i
8 Gen3 8295P 8295p 8295p 8295 Ryzen
. FApR 58 B FAHIA AR FAHIE
BB 3% Al 4
% Thor-U 8650 Orin-X Orin-X*2 Thor-U
HESRED 700 TOPS 200 TOPS 254 TOPS 254 TOPS 700 TOPS 720 TOPS
. . . Tesl
ERFRE R Xiaomi HyperOS  Leapmotor OS SkyOS * R AR X0S X IL 32 AR 5 $$;S;%
. B, . ONVO Smart
WV E BRI R R Xiaomi HAD Leapmotor Pilot Drivi:g]ar XNGP 72 42 AD Max Autopilot
R BB
F IR KA H 11 5-11 11 12 11 8
A B F B 12 4-12 12 12 12 0
ZAREFEANHK 1 0-3 3 1 0
W E EAK 1 0-1 0 0 1 0
G EAPHAARSHARRASAESRICENIA, BATMANSSHESL eARA) | EFHAARAAK k) AFNEE; EREEAD “ARFTL” :
FHER: SELFTA. TEF, BEF, AEZE, Hl. HRE KL
2025-11-27 96 () EERER



http://ipoipo.cn/

EINATRERF S EELFEK, TENRREFLEIHEREAEK
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F, RN RERAEHERANEDHERK, 2 REKRFT 20% A L ag3EiR
(R%& 157), TE®R#H¥KGE., RMNFHRERBRENSTERTSF LA TR
t, AF 1 A8 22.4%, £a5 28] 9 F 69 29.1%. I AT AL IR A E 4K
THEERKLIFTEEL L S o3gKR T,

AR, PEHFRBENEL 04 LA 2024 FH KM@RA. HRIE
Taxc, PEHIRRRNEL OHEE 2024 F2 2] 121 H4H, RrEK
16%. #2025 F, ¥ EATARRA F E 0 4= R LIER F4smik iy (B
% 158), ASF—F 09 36%, R B £ —F | = F K69 104%. 110%.
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b, PEGHFHRBER TS LELELET TEFRYE, FRFITFENITH, X
s Ar B & 2025 T 4EI0R AR
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F oy 0 LR INIR L RS FAT = F AT R F BN E R T
70 77 4%, Rl HLIEIRAZ 100%, FUit4-F A4 =K 90 7-100 7 4H. B3
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SF R AN E B EIN AR E Bt 4= 29,706 4%, BlHLIEK 125%, T
B RRERE

#2026 F, FEMBRFLGESHBREFHERL T HEK,

R, BN M X AR AL IR F AR KR BORZ R, A T4, BAREEGAN
AR A WAL T B KR

2ok, PEATARRFE RECEAL ML E IR T T RAKINIE, H R KA B
KATTF RAF Ak,

wE, NEDA KA, RNk Rid A5 &I 2R 2 S F o)l £
K 50%-60%. BFEH#A % N A Stellantis 8935 Pk —F v ik, HIM4E=
X3 10 77-15 & KA. MR E 49 0N SCR A S 3 o 8] E A
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