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政策+需求推动，四大方向加速受益 

—— Token行业专题报告 2026 ฀ 05 ฀ 05 ฀ 
 

核心观点   

⚫ 需求 +政策推动， Token 数量指数级增长，产业链协同发展 大受益 ：฀฀

฀฀ ChatGPT ฀Sora ฀฀฀฀฀฀฀฀฀ Kimi ฀AI ฀฀฀฀฀฀฀฀฀฀

฀฀฀ Agent ฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀ ฀฀฀ ฀฀฀

฀฀฀ GPU ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀ ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ +฀ ฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

⚫ AI DC 方面：核心驱动力在于全球大模型技术的密集迭代与 Token 调用量的
井喷式爆发 。฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AIDC ฀

฀฀฀฀฀฀฀ GPU ฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀ AIDC ฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AIDC ฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀  

⚫ 运营商 方面：运营商凭借其覆盖全国的骨干网络资源、丰富的算力节点布局以
及  “云网融合 ”能力，成为连接分散算力、打破地域壁垒的关键角色。 AI ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀

฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀ ฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ Token ฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ AIDC ฀฀฀ 

⚫ 光纤光缆行业方面 ，Token 带来的大规模 AI DC 建设将光纤从普通的连接耗
材升级为算力网络的 核心底座 。฀฀฀ GPU ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀

฀฀฀฀฀฀฀฀฀฀ DCI ฀฀฀฀฀฀฀฀฀฀฀฀฀ EB ฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

⚫ 光模块 ：在 GPU 算力呈指数级跃升的当下，数据传输速率已成为决定算力集
群效率的最大瓶颈。 ฀฀฀฀฀฀ AI ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀ ฀฀฀

฀฀฀ ฀฀฀฀฀฀฀ 400G/800G ฀ 1.6T ฀ 3.2T ฀฀฀฀฀฀฀฀ CPO ฀

฀฀฀ LPO ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 

⚫ 投资建议 ：฀฀฀฀ AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀

฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀

฀฀฀฀ 

 

⚫ 风险提示： AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 
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 相关研究
1.฀฀฀฀฀฀฀฀฀฀฀฀_฀฀฀฀฀฀฀฀฀

฀฀฀ AI ฀฀฀฀฀ 

2.฀฀฀฀฀฀฀฀฀฀_฀฀฀฀฀฀฀฀฀฀6G

฀฀฀฀฀฀฀ 

3.฀฀฀฀฀฀฀฀฀฀_฀฀฀฀฀฀฀฀฀฀฀

OPC ฀฀฀฀฀฀฀ 
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一、Token 经济简析：重构数字世界底层商业逻辑 

随着人工智能从技术探索迈向规模化应用，一种全新的经济形态 ——Token 经济，正在重构数
字世界的底层商业逻辑。 Token ฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀ AI ฀฀฀ ฀฀฀฀฀ ฀฀ 

Token 经济之所以能在当下迎来井喷式爆发，其核心驱动力在于 AI 产业正式从“训练时代”
跨入了“推理时代”。 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀ AI ฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 

这种爆发式增长主要得益于三大维度的共振：  

应用场景的质变： AI ฀฀฀฀ Agent ฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀  

商业闭环的跑通： ฀ Token ฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

国家层面的战略定调： ฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

Token 经济的崛起，标志着 AI 产业正式从“模型为王”的军备竞赛，迈入了“商业变现”的
落地期。 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀  

无论是文本、代码还是多模态内容，都被分解为最基本的 Token 进行计价与处理。 ฀฀฀฀฀

AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ OpenClaw ฀ AI ฀฀฀฀ Agent ฀฀฀฀฀ AI ฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 7× 24 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀ 60% ฀Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

Token 经济的爆发，引发了一场自上而下的产业链价值重构。 ฀฀฀฀฀฀฀ Token ฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀ 

在这一新范式下，产业链各环节的角色被重新定义。 ฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ MaaS ฀฀฀฀฀฀฀฀฀฀

฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀  

为了规范这一新兴市场的健康发展，中国信通院已启动“可信 Token 服务全场景效能评估”，
旨在建立 Token 经济的标准化度量衡。 ฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  
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二、智算需求指数增长，光模块行业高景气 

（一）AI 基础设施不断夯实，Token用量提升加速智算行业规模增长 

自 2020 年起，全球生成式人工智能应用市场规模经历了显著增长。 2022 ฀฀฀฀฀฀฀ AI

฀฀฀฀฀฀฀฀฀ ChatGPT ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀ 2023 ฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀  

฀1฀฀฀฀ 2028 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 800 ฀฀฀฀฀  ฀2฀฀฀฀ 2028 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 3800 ฀฀฀฀฀ 

 

 

฀฀฀฀฀Frost&Sullivan฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀IDC ฀Frost&Sullivan฀฀฀฀฀฀฀฀฀฀ 

 

฀3฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀4฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀Frost&Sullivan฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀Frost&Sullivan฀฀฀฀฀฀฀฀฀฀ 

高性能智算资源是未来大模型产业发展的重要基石 。฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ ฀ 
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฀1฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀/฀฀ ฀฀฀฀ ฀฀฀฀ 

฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

(2024-2026 ฀) 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀2026 ฀฀฀฀฀฀฀฀฀฀ 3000P ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀ 

฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

(2024-2027 ฀) 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀2025 ฀฀฀฀฀฀฀

฀฀฀฀฀ 45 EFLOPS ฀฀ 2027 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 100% ฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 50% ฀฀฀฀฀฀฀฀฀฀฀

50% ฀PUE ฀฀฀฀ 125 ฀฀฀฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀30 EFLOPS ฀

฀฀฀฀฀฀฀฀ 50% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 50% ฀฀ 

฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀2024-2025 ฀฀ 

฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀38 EFLOPS ฀฀฀฀฀฀฀฀฀50% ฀฀

฀฀฀฀฀฀฀ 10 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

(2024-2025) 

฀ 2025 ฀฀฀฀฀฀฀฀ 14 EFLOPS(FP32) ฀฀฀฀฀฀฀ 25 EFLOPS(FP16) ฀

฀฀฀฀฀฀ 2 EFLOPS(FP64) ฀฀฀฀฀฀ 90EB ฀฀฀฀฀฀฀฀฀฀฀ 80% ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 100%  

฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

(2024-2025 ฀) 

฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀45 ฀฀฀฀฀฀฀฀12.5EFLOPS ฀

฀฀฀฀฀฀฀฀ 35% ฀฀฀฀฀฀ 65EB ฀฀฀฀฀฀฀฀฀ 35% ฀฀ 

฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

(2023-2025 ฀) 

฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀฀ 2000PFLOPS ฀฀฀฀฀฀฀฀฀฀30% ฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀ 70%  

฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

(2023-2025 ฀) 

฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀5 EFLOPS(FP32) ฀AI ฀฀฀฀฀฀ 80% ฀฀฀฀฀฀฀

PUE ฀฀฀ 1.25฀฀ 

฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀2024 ฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 5EFLOPS  

฀฀฀฀฀Frost&Sullivan฀฀฀฀฀฀฀฀฀฀ 

 

  

http://ipoipo.cn/
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（二）光通信市场高速发展，我国产业链深度广度双向拓展 

光通信是一种以光波作为传输媒介的通信方式，该领域属于我国实施创新驱动发展战略的重要
组成部分。 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀  GPT ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀ ฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

根据市场研究机构 YOLE Group 的最新统计数据， 2023 年全球光模块市场规模达 109 亿美
元，预计到 2029 年将显著增长至 224 亿美元。 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ bit ฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀

฀฀฀ ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀ 800Gbps ฀฀฀฀฀฀฀฀฀฀ 2023 ฀ 2029 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 11% ฀

฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀ ฀฀฀ Yole ฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀ 2024

฀฀฀฀฀฀ 45% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ &Infiniband ฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ AOC ฀฀฀฀฀฀฀฀฀ 2029 ฀฀฀฀฀฀฀฀฀฀ 118 ฀฀฀฀ 27 ฀฀฀฀

2023~2029 ฀฀฀฀฀฀฀฀฀฀฀ 14% ฀ 18% ฀ 

฀5฀฀฀ 2029 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 224 ฀฀฀  ฀6฀2018-2028 ฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 
฀฀฀฀฀Yole฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀LightCounting ฀฀฀฀฀฀฀฀฀฀ 

฀7฀ ฀฀฀฀Datacom ฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀8฀2023-2028 ฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀Yole฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀LightC ounting฀฀฀฀฀฀฀฀฀฀ 

从全球光模块 TOP  10 厂商榜单排名的变化趋势来看，日本和美国的光模块厂商逐渐退出 全球
市场，中国厂商的排名稳步上升。 2023 ฀฀฀ 7 ฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

http://ipoipo.cn/
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฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Meta ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 2024 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀  

฀9฀2024-2029 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 20-25%   ฀10฀฀฀฀฀฀฀฀฀฀฀ 2029 ฀฀฀฀ 65 ฀฀฀ 

  

฀฀฀฀฀LightCounting ฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀LightCounting ฀฀฀฀฀฀฀฀฀฀ 

฀11฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀-฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀฀฀฀฀C 114฀Lightcounting ฀฀฀฀฀฀฀฀฀฀ 

海外人工智能巨头资本开支超预期， AI 基建需求持续强劲。 ฀฀ LightCounting ฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2024 ฀฀Alphabet ฀฀฀฀฀฀฀฀

Meta ฀฀฀฀฀฀฀฀฀฀฀฀฀ 2023 ฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀ ฀ 2025 ฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀12฀฀฀฀฀ CSP ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ 
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http://ipoipo.cn/
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未来 5 年数通市场的增长驱动力主要来自 400G 以上高速率光模块的需求。 ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 800G ฀1.6T ฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ GTC 

202 5 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ GB 300 ฀฀฀฀฀ GPU ฀฀ Roadmap ฀฀฀฀ 2026 ฀

฀฀฀ 1.6T ฀฀฀฀฀ 3.2T ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀ LightCounting ฀

฀฀฀ 2029 ฀฀ 400G+ ฀฀฀฀฀฀ 28% ฀฀฀฀฀฀฀฀฀฀฀฀฀ 16 ฀฀฀฀฀฀฀฀฀฀

125 ฀฀฀฀฀฀ 800G ฀ 1.6T ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 400G+ ฀฀฀฀฀฀฀฀ ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀13฀2Q24 400G ฀ 800G ฀฀฀฀฀฀฀  ฀14฀2018-2028 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

฀฀฀฀฀LightCounting ฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀LightCounting ฀฀฀฀฀฀฀฀฀฀ 

高速光模块的应用导致网络设 备功耗大幅增加，硅光等新技术加固护城河。 ฀฀ 400G ฀ 800G

฀฀฀฀฀฀฀฀฀ 51.2T ฀ 100T ฀฀฀฀฀฀฀฀฀฀฀ SerDes ฀฀฀฀฀฀ 40~45% ฀฀฀

฀ 2030 ฀฀฀ 400G+SerDes ฀ 6.4T ฀฀฀฀฀฀฀ OSFP ฀฀฀฀฀฀ SerDes ฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀ ฀฀฀ 2010 -2022 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 26 ฀฀ 2024 ฀ 800G ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀ LightCounting ฀฀฀฀฀฀฀฀ SiP ฀฀฀฀฀฀฀฀

฀฀ 2022 ฀฀ 24% ฀฀฀ 2028 ฀฀ 44% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀  

฀15฀2010-2022 ฀฀฀฀฀฀฀฀฀฀฀฀ 26 ฀  ฀16฀฀฀ SiP ฀฀฀฀฀฀฀฀฀฀฀฀฀ 2028 ฀฀ 44%  

 

 

 

฀฀฀฀฀Cisco฀Rosenberger ฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀LightCounting ฀฀฀฀฀฀฀฀฀฀ 

http://ipoipo.cn/
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฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ MTP ฀MPO

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀฀ Rubin ฀฀ GPU ฀฀ 2026 ฀฀฀฀฀฀ Blackwell ฀ Blackwell Ultra ฀฀฀฀฀฀

฀฀ Blackwell ฀ 2024 ฀ 3 ฀ GTC ฀฀฀฀฀฀฀ 11 ฀฀฀฀ Blackwell Ultra ฀ 2025 ฀ 3 ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀ GTC ฀฀฀฀฀฀฀฀฀฀฀฀฀

2026 ฀฀฀฀฀฀฀฀฀฀ 2026 ฀฀฀฀฀฀฀฀฀ 20% -30% ฀฀฀฀฀ Rubin ฀฀ GPU ฀

2026 ฀ 3 ฀ GTC ฀฀฀฀฀฀฀฀ 2026 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 1400 ฀฀ GPU

฀฀฀฀฀฀฀ Blackwell ฀฀฀฀฀฀฀฀฀ Hooper ฀฀ GPU ฀฀฀฀฀ 400 ฀฀฀฀฀฀

฀ Blackwell ฀฀ GPU ฀฀฀฀฀฀฀฀ 2026 ฀ Rubin ฀฀฀ GPU ฀฀฀฀฀฀ 220 ฀฀฀

2025 ฀ 11 ฀฀ 2026 ฀฀ Blackwell ฀฀ GPU ฀฀฀฀฀฀ 1180 ฀฀฀ ฀฀ 2026 ฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀  

同时，我们认为海外 Google 、M SFT 、M ETA、AW S等厂商自研 XPU 出货量，以及 AM D 的
M I 系列、华为昇腾系列、寒武纪、昆仑芯等 GPU 或将在 2026 年出货量持续提升，带动光模块及
相关配套市场发展。 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ IDC

฀฀฀2024 ฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀ 67% ฀฀฀฀฀฀฀฀฀฀ 70% ฀฀฀฀฀฀฀฀฀

฀฀82% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀ ASIC ฀ XPU ฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀ ฀ 

฀฀ TrendForce ฀฀฀฀฀฀฀฀฀ Meta ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀ ฀2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 65% ฀฀ 2026 ฀฀฀฀ 40% ฀ 6020 ฀

฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀ META ฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2026 ฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀17฀฀฀ 2026 ฀฀฀฀฀ CSP ฀฀฀฀฀฀฀฀฀฀฀฀   ฀18฀2025 ฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀ 

 

 

 
฀฀฀฀฀Trendforce ฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀OpenRouter ฀฀฀฀฀฀฀฀฀฀ 

（3）我们认为光模块上游国产化进程有望进一步加速 ：฀฀฀฀฀฀ GPU ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

GPU ฀฀฀฀฀฀฀฀ PUE ฀฀฀฀฀฀฀฀฀฀฀฀฀ 2026 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ CW ฀฀ /AWG/ ฀฀฀ /฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  
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三、光纤高景气，数据中心+无人机催化量价齐升  

（一）光纤光缆是新基建承载底座，种类层出不穷 

光纤光缆是新基建承载底座，北美市场需求高速增长 。฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 5G ฀AI฀IDC ฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀ -฀฀

-฀฀฀฀฀฀฀฀฀฀  

（1）光纤预制棒： ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 200mm ฀฀฀฀

1m ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀ ฀฀฀฀฀฀ km ฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

（2）光纤：฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀ LED ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

（3）光缆：฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀ IDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀19฀฀฀฀฀฀฀-฀฀-฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀ CRU ฀฀฀2026 ฀฀฀฀฀฀฀฀฀฀฀฀฀ 5.77 ฀฀ km/+5% ฀฀฀฀฀฀฀฀฀ 1.49

฀฀ km/+17% ฀฀฀฀฀฀฀฀฀฀฀฀ 0.71 ฀฀ km/+6.6% ฀฀฀฀฀฀฀ 0.53 ฀฀ km/+2.5% ฀

฀ Reports and Data ฀฀฀฀฀฀ 2030 ฀฀฀฀฀฀฀฀฀฀฀ 111.8 ฀฀฀฀5฀ CAGR=9.3% ฀

฀ 2026 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2.33 ฀฀ km/ -1.4% ฀2026 ฀ 1-2 ฀฀฀฀฀฀฀ 0.34

฀฀ km/+3% ฀฀฀ 2025Q3 ฀฀฀฀฀฀฀฀฀ 7,444 ฀ km/+3.6% ฀ 

光纤分类方式众多， G.654E 主要用于超长距离、超大容量传输场景 。฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Single -Mode Fiber ฀SMF ฀

฀฀฀฀฀฀ Multi -Mode Fiber ฀MMF ฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀ IDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀

฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀ DCI ฀฀ 

不同种类光纤主要用途： G.652D ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

http://ipoipo.cn/
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฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ G.652D ฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ FTTH ฀฀G.654E ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ DCI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ G.65 7A

฀฀฀฀฀ FTTH฀ ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 

฀2฀฀฀฀฀ VS ฀฀฀฀฀฀฀฀ 

฀฀ ฀฀฀฀ ฀฀฀฀ 

฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀ 9฀m ฀ 125฀m ฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 50฀m ฀ 125฀m ฀

62.5฀m ฀ 125฀m ฀ 

฀฀฀฀฀฀฀ 

฀1฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ 

฀2฀฀฀฀฀฀฀฀฀฀฀ 1,310-1,550nm ฀ 

฀1฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀ 

฀2฀฀฀฀฀฀฀฀฀฀฀ 850-1,310nm ฀ 

฀฀ 

฀1฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀2฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 100 ฀฀฀฀฀฀฀฀

฀฀฀฀ km ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀1฀฀฀฀฀฀฀฀฀฀฀ 

฀2฀฀฀฀ 2,000m ฀1,000m ฀550m ฀฀฀฀฀฀฀฀฀฀฀

฀฀฀ 100 ฀฀฀฀฀฀ 1,000฀฀฀฀฀฀ 10,000฀฀฀฀ 

฀฀฀฀ 

฀1฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀ 

฀2฀฀฀฀฀฀฀฀฀฀ FTTx ฀฀฀ 

฀1฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀2฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀ IDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀ 

฀฀฀฀฀฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀3฀฀฀฀฀฀฀฀ITU -T฀G.651 -G.657 ฀฀฀฀ 

ITU -T ฀฀ ฀฀฀฀฀฀ ฀฀฀ ฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀ 

G.651 ฀฀฀฀฀฀฀฀฀฀ - 1988 ฀ 
50/125฀m ฀฀฀฀฀฀฀฀850/1,310nm

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀15mm ฀ 

฀฀฀฀FTTH ฀฀฀/฀฀฀฀

฀฀฀฀฀฀฀ 

G.652 ฀฀฀฀฀฀฀฀฀ G.652 A -D  1988 ฀ 
฀฀฀฀฀ 1,310-1,550nm ฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀70% ฀ 

฀฀฀฀฀฀฀฀฀฀฀ FTTH

฀฀฀฀฀฀฀฀฀฀฀ 

G.653 ฀฀฀฀฀฀฀฀ G.653A -B  1988 ฀ 
฀฀฀฀฀฀ 1,550nm ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ 

G.654 ฀฀฀฀฀฀฀฀฀฀ G.654A -E  1988 ฀ 
1,550nm ฀฀฀฀฀฀0.19dB/km ฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀ 

G.655 ฀฀฀฀฀฀฀฀ G.655A -E  1996 ฀ 
1,550nm ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀ 

G.656 ฀฀฀฀฀฀฀฀฀฀฀ - 2004 ฀ 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀S+C+L ฀

1,460-1,625nm ฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ 

G.657 ฀฀฀฀฀฀฀฀฀ G.657A -B  2006 ฀ 
฀฀฀฀฀฀฀฀฀5mm ฀฀฀฀฀฀฀฀

฀ G.652 ฀฀฀฀฀฀ 

FTTH ฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ G.652฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀ ฀฀฀

http://ipoipo.cn/
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W ฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀ ฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 

（二）AI DC+无人机需求爆发，光纤量价齐升 

AI DC 架构“无阻塞直通 ”，单机柜光纤消耗量激增 。฀฀฀฀฀฀฀ FTTH ฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀ AIDC ฀฀฀฀฀฀฀ IDC ฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ GPU ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀ ฀฀฀฀฀฀฀ 1:1 ฀฀฀฀฀฀฀฀฀ ฀ ToR ฀ Leaf ฀฀฀ ฀฀฀Leaf ฀ Spine ฀฀฀

฀฀฀ ฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀ IDC

฀ 5-10 ฀฀ 

市场规模测算： ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ N ฀฀฀฀฀฀฀฀฀฀ L eaf ฀฀

฀฀฀ ฀฀฀฀฀฀฀฀ N /2฀฀฀฀฀฀฀ ฀ L eaf ฀฀฀฀฀฀฀ N /2 ฀ GPU ฀8 ฀฀฀฀฀

N /2 ฀฀฀฀฀฀ 1 ฀ Block ฀฀฀฀ N /8 ฀ Block ฀฀฀ Spine ฀฀฀฀฀฀฀ N ฀ Leaf ฀฀

฀฀฀฀฀฀฀฀฀ GPU ฀฀฀ 𝑁2/2 ฀฀฀฀฀฀฀ Block ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ N /2

฀ Block ฀฀ 1 ฀ Pod ฀฀฀ Pod ฀฀฀฀ 4N ฀฀฀฀฀ 𝑁2/4 ฀฀฀฀ ฀฀฀ ToR ฀฀฀฀฀

N /2 ฀ GPU ฀฀฀ Leaf ฀฀฀฀฀ P/2 ฀ ToR ฀฀฀ ฀฀฀ Spine ฀฀฀฀฀ P/2 ฀ Leaf ฀฀

฀฀฀฀฀฀฀฀฀ GPU ฀฀฀ 𝑁3/4 ฀฀฀฀฀฀฀ ฀฀฀ ToR ฀ Leaf ฀฀฀ ฀฀฀ Leaf ฀

Spine ฀฀฀ ฀฀฀ ฀𝑁3/4 ฀฀฀฀฀ ฀฀฀฀฀ 𝑁3/2 ฀฀฀ ฀฀฀฀฀ ฀฀฀ 800G ฀฀฀฀฀

฀฀฀ ฀฀฀฀ 64 ฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀ ฀฀฀ GPU ฀฀฀ 65,536 ฀฀฀฀฀฀ 131,072

฀฀฀฀  

若进一步考虑距离，每张 GPU 到 Leaf 交换机之间需要 2 根 8 芯光纤，万卡集群的三层 Fat -

Tree CLOS 架构下 ฀GPU ฀ Leaf ฀฀฀ ฀Leaf ฀ Spine ฀฀฀฀฀ ฀฀฀ 50 m ฀฀฀฀฀฀฀

฀฀฀ Spine ฀ ToR ฀฀฀ ฀฀฀฀฀฀ ฀฀฀฀ 200m ฀฀฀฀฀ ฀฀฀฀฀฀ ฀฀฀฀฀฀฀

65,536 ฀*฀50 m +200 m ฀*2 ฀*8 ฀/฀1,000*10,000 ฀=26 .21 ฀฀ km ฀฀฀฀ ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀ 1.7-2.1 ฀฀฀฀฀ ฀฀฀฀฀฀ ฀ 50 ฀

฀ km ฀ 

฀20฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀21฀2018-2030 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀SDNLAB ฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀LightCounting ฀฀฀฀฀฀฀฀฀฀ 

此外，我们还可以关注光模块的出货量，因为每只光模块端口均会连接光纤跳线，为我们提供
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了绝佳的观察窗口 ฀฀฀฀฀฀ 800G/1.6T ฀฀฀฀ ฀ 8/12 /16 ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀

฀ SR/DR/FR ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 80m ฀฀฀ LightCounting ฀฀฀฀

฀฀฀฀฀฀฀฀฀฀ 2026 ฀฀฀ IDC ฀฀฀฀฀฀฀ Scale -O ut฀800G /1.6T ฀฀฀ ฀฀฀฀฀

฀฀฀ ฀ 80 m *12 ฀*8,000 ฀฀ /1,000=7,680 ฀฀ km ฀฀ CRU ฀฀฀2025 ฀฀฀ IDC ฀฀฀฀

฀฀฀฀ +75.9% ฀IDC ฀฀฀ DCI ฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀ 2024 ฀฀฀฀ 5% ฀฀฀

2027 ฀฀฀ 35% ฀ 

空芯光纤低时延、低损耗 顺应光通信变革 ，保偏光纤逐步具备 消耗品属性 。฀฀฀฀฀ Hollow -

Core Fiber ฀HCF ฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀ ฀ µm ฀฀฀ µm ฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀

฀฀ ฀฀฀฀ ฀฀฀฀฀฀฀฀฀ ฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀฀฀ ฀

100km ฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀ 489฀s ฀฀ 340฀s฀฀฀฀฀฀฀฀฀฀฀  

保偏光纤（ Polar ization -M aintaining Fiber ，PM F）฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀ ฀฀฀฀

฀฀฀ ฀฀฀฀฀฀฀ ฀฀฀ GPS ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀ CRS ฀฀฀ 2025 ฀฀฀฀฀฀฀฀฀฀ 5,000 ฀฀ km ฀2026 ฀฀

฀฀ 8,000 ฀฀ km ฀฀฀ 

฀22฀2020-2030 ฀฀฀฀฀฀฀฀฀ IDC ฀฀฀฀฀฀฀  ฀23฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀CRU ฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀4฀G.652.D ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀ G.652.D ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀ 

฀฀฀฀ 1.468 1.0013 ฀฀฀฀ 31% ฀฀฀฀฀฀s฀฀฀ 

฀฀ dB/km@1,550nm  0.17 0.08 ฀฀฀฀฀฀฀ 50%  

฀฀฀฀𝑚2/W  2.6 ∗ 10−20 < 2 ∗ 10−23 800G ฀฀฀฀฀฀฀฀ 

฀฀฀฀ dB 𝑚−1𝑠𝑟−1 -78 -105 ฀฀฀฀฀฀฀฀฀฀ OTDR ฀฀฀ 

฀฀฀฀ ps𝑛𝑚−1𝑘𝑚−1@1,550nm  16 0.4 DSP ฀฀฀฀ 20%  

฀฀฀฀ Tbit/s฀฀฀฀ 100-150 270฀S+C+L ฀ ฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀ OESHOW ฀฀฀฀฀฀฀฀฀฀฀฀฀ 
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光纤预制棒集中 产业链 七成利润，扩产难度大、周期长掣肘供给。 ฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀฀฀ 70%

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 80% ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀ ฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀ ฀ 

฀฀฀฀฀฀฀฀฀฀ ฀฀฀ 2025 ฀฀฀฀฀฀฀฀฀ CR10=91.7% ฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀ 5 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ 5฀฀฀฀ ฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀ 2004 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 12 ฀฀฀฀฀฀฀

฀฀฀ ฀฀฀฀฀ ฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀ ฀฀฀฀฀

฀฀฀฀2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 56 ฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ 1.83 ฀฀ km ฀

฀ 23 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2024 ฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 4 ฀฀฀฀ 10% ฀฀฀  

฀24฀2025 ฀฀฀฀฀฀฀฀฀฀฀  ฀25฀2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ MCVD ฀PCVD ฀OVD ฀VAD ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 1.5-

2 ฀฀฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2029 ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2026 ฀ 3 ฀ G.652.D ฀G.654.E ฀

G.657.A ฀฀฀฀฀฀ 2025 ฀฀฀฀฀ 470% ฀200% ฀530% ฀ 
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四、运营商：CAPEX 转向智算云，赋能 AI +发展 

（一）AI 基础设施不断夯实，算力服务加速推进 

运营商资本开支结构向 I T 侧转变，为其创新业务和云业务发展保驾护航。 2025 ฀฀中国移动
฀฀฀฀฀ 1,509 ฀฀ /-8.0% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀ ฀2026 ฀฀฀฀฀฀฀฀฀฀฀฀ 1366 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀ 中国联通 ฀฀฀฀฀ 542 ฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀ 16% ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀ 2026 ฀฀฀฀฀฀฀฀฀฀฀฀฀ 500 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 35% ฀中国电
信฀฀฀฀฀ 804 ฀฀ /-11 .81 % ฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀ ฀฀ 202 ฀฀฀ ฀฀฀฀฀฀ ฀฀ 407 ฀฀฀฀฀฀฀฀฀฀฀

฀฀฀ ฀฀ 195 ฀฀฀  

฀26฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ 

从 CAPEX 数通侧建设来看，运营商加快建设超大规模智算训练中心和边缘算力 ，增强多元算
力 Token 供给能力，智能算力规模增量显著。  

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ IDC ฀฀

฀ 50% ฀฀฀฀฀฀฀฀฀中国移动 ฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀ 2025 ฀ AIDC

฀฀฀฀฀฀ 35.4% ฀5G ฀฀฀฀฀฀฀ 5.7 ฀฀฀฀฀฀฀฀฀฀฀฀฀ 2,588 ฀฀฀฀฀฀฀

6.1% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀ AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2025 ฀

฀฀฀฀฀฀฀฀฀฀ 92.5 EFLOPS ฀FP16 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AIDC ฀฀

฀฀฀฀฀฀฀฀฀฀ ฀中国联通 ฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀ 110 ฀฀฀฀฀ 7 ฀฀

฀฀฀ AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 45 EFLOPS ฀฀฀฀฀฀฀ 72% ฀฀฀฀฀

฀฀฀฀฀฀฀฀฀ 9,000 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 400G ฀฀฀฀฀฀฀฀฀฀฀฀฀
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฀฀฀฀฀฀฀฀ 中国电信 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 31 ฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ 46 EFLOPS ฀฀฀฀฀฀฀฀฀฀฀฀ 91EFLOPS ฀฀฀฀฀฀฀ ฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  110 ฀฀฀฀฀฀  ฀ 350 ฀฀฀฀฀฀฀฀฀฀฀฀  

3.7 ฀฀฀ ฀฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 93.8

฀฀฀฀ 2024 ฀฀฀ 10.8 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀27฀฀฀฀฀฀฀฀฀฀ IDC ฀฀฀฀  ฀28฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀฀฀฀฀W ind฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀29฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀30฀฀฀฀฀ IDC ฀฀฀฀฀฀ 

 

 

 
฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

三大运营商云业务持续发力，运营商云加速向 AI 云演进。 ฀฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀

1207 ฀฀ /+6.0% ฀฀฀฀฀฀ 561 ฀฀ /+11.3% ฀฀฀฀฀฀ 376 ฀฀ /+5.2% ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 81.9%฀฀฀฀ 1207 ฀/฀฀฀฀฀ 1473

฀฀฀ 82.8% ฀฀฀฀ 376 ฀/฀฀฀฀ 454 ฀฀ 2025H1 ฀฀ 35.8% ฀฀฀฀ 561 ฀/฀฀฀฀฀

1569 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 60% ฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀ 5G ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ +฀+AI+ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 5G

฀฀ 7500 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 279% ฀฀฀฀฀฀฀฀฀฀฀฀฀ 11.1% ฀ 898 ฀฀฀  
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฀31฀2025 ฀฀฀฀฀฀ IaaS ฀฀฀฀฀฀฀฀  ฀32฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀33฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ 

 

（二）运营商业绩稳健增长，分红派息进一步提升 

运营商业绩总体符合市场预期，营收增速有所放缓，净利润增速高于营收增速。 ฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀ 2026Q1 ฀฀฀฀฀฀฀฀฀ 2665 ฀฀ /+1.03% ฀฀฀฀฀฀฀฀฀ 1028 ฀

฀/-0.51% ฀฀฀฀฀฀฀฀฀ 1314 ฀฀ /-2.32% ฀2025 ฀฀฀฀ ฀฀฀฀฀฀฀฀฀ 10502 ฀฀

/+0.90% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 3922 ฀฀ /+0.67% ฀฀฀฀฀฀฀฀฀ 5239 ฀

฀/+0.06% ฀฀฀฀฀฀฀฀฀฀฀฀฀  
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฀34฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀35฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀ 2026Q1 ฀฀฀฀฀฀฀฀฀฀฀฀ 293 ฀฀฀฀฀฀฀฀฀฀฀฀฀

฀ 21 ฀฀฀฀฀฀฀฀฀฀฀฀฀ 74 ฀฀฀2025 ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀ 91.27 ฀

฀฀฀฀฀฀ 1.07% ฀฀฀฀฀฀฀ ฀฀฀฀฀ 137 0 ฀฀฀฀฀฀฀ 0.92% ฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ 308.7 ฀฀฀฀฀฀฀ 5.1% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀  

฀36฀฀฀฀฀฀฀฀฀฀฀฀  ฀37฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ 

 

研发投入持续加大推进战略性新兴产业蓬勃发展，成本保持良好管控。 ฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

2026Q1 ฀฀฀฀฀฀฀฀฀฀ 39.04 ฀฀ /+22.31% ฀฀฀฀฀฀ 1.47% ฀฀฀฀฀฀฀฀฀฀ 15.48

฀฀ /+5.23% ฀฀฀฀฀฀ 1.51% ฀฀฀฀฀฀฀฀฀฀ 17.80 ฀฀ /+1.66% ฀฀฀฀฀฀ 1.35% ฀

฀ 2025 ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ 292 ฀฀ /+3.87% ฀฀฀฀฀฀฀฀฀฀ 156 ฀฀ /+7.35% ฀

฀฀฀฀฀฀฀฀฀ 88 ฀฀ /+1.69% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀ 2.79%( ฀฀ +0.59pct) ฀2.29%( ฀฀ +0.02pct) ฀2.98%( ฀฀ +0.20pct) ฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ +8.9pct ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  
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฀38฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀39฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀% ฀ 

 

 

 

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ 

 

国资委支持央企市值管理，推动运营商加大现金分红力度。 ฀ 2023 ฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2025 ฀฀฀฀฀฀฀฀฀

฀฀฀ 75% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 61.3% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀  

฀40฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀A ฀฀  ฀41฀฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 
฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ 

 

五、AI DC供需加速协同，算力资源重构产业格局 

（一）数据中心向 AI DC转化，Token用量提升或带动部署规模增长 

我国数据中心产业自 2000 年萌芽以来，经历了五个阶段的发展演进，从通用算力向智能算力
逐步过渡。在萌芽期（ 2000 –2002 年），฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 探索期（ 2003 –2008 年），฀฀฀฀฀฀฀฀฀฀฀฀฀
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฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀  

进入发展期（ 2009 –2014 年），฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

爆发期（ 2015 –2021 年），฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

转型期（ 2022 –2023 年），฀ ChatGPT ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 繁荣期（ 2024 年及
未来），AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AIGC ฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀42฀฀฀฀฀฀฀฀฀฀฀ DC ฀ AIDC ฀฀ 

 

฀฀฀฀฀฀฀฀AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀฀฀฀ ฀฀ AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀2026 ฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀

฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀ 2026 ฀฀฀฀฀฀฀฀ 7 ฀฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀฀

฀฀฀฀฀ 4 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀ 

 

฀5฀฀฀ AIDC ฀฀฀฀฀฀ 

฀฀฀฀ ฀฀฀฀ ฀ AIDC ฀฀฀฀฀ 

2026 ฀ 3 ฀ ฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

2026 ฀ 3 ฀ ฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀2026

฀฀฀฀฀฀฀฀ 7 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 4 ฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

http://ipoipo.cn/
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2025 ฀ 8 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ 

฀฀ 5G ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

2025 ฀ 8 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀+฀฀฀

฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

2025 ฀ 6 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 2026 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀2028

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

2025 ฀ 2 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

2024 ฀ 12 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

2024 ฀ 8 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ 

2024 ฀ 3 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

2024 ฀ 1 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ GPU ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

2023 ฀ 12 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀ 2025 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 60% ฀฀฀ 

2023 ฀ 10 ฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 2025 ฀฀฀฀฀฀฀฀ 300 EFLOPS ฀฀฀฀฀฀฀฀฀ 35% ฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

（二）东数西算催化，AI DC布局预计将逐步向西部倾斜 

฀฀฀฀฀฀฀฀฀฀฀ 2025 -2030 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2024

฀฀฀฀฀฀฀฀฀฀ 725.3EFLOPS ฀฀฀฀฀ 74.1% ฀฀฀฀฀฀฀฀฀฀฀ 3 ฀฀฀ ฀2025

฀฀฀฀฀฀฀฀฀฀฀ 1037.3EFLOPS ฀2026 ฀฀฀฀฀฀฀฀฀฀฀฀ 1180EFLOPS ฀฀฀฀

฀฀฀฀ ฀฀฀ 2026 ฀฀฀ AIDC ฀฀฀฀฀฀ 1778 ฀฀฀฀ 2030 ฀฀฀฀฀ 4000 ฀฀฀  

数据中心产业链可分为上游设施层、中游运营层和下游应用层三个关键环节：上游设施层 ฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ IT ฀฀฀

฀฀฀฀ AI ฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ 中游运营层 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀ 下游应用层 中，฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 53% ฀฀฀฀฀฀฀ 18% ฀

฀฀฀฀ 9% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 4% ฀ 
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智算中心成本包括一次性固定支出（ CAPEX ）与运营成本（ OPEX），其中一次性固定支出包
括 I T 设备投资（服务器、交换机、路由器、光模块等）和基础设施投资（土建、机电、机柜、制冷、
监控等）；而运营成本是维持 I DC 机柜正常运行所必需的支出，包括电力、折旧、房租、人力等。  

฀฀฀฀฀฀฀฀฀ CAPEX ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2024

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 10.3% ฀฀฀฀฀฀฀฀฀ 89.7% ฀฀฀ IT

฀฀฀฀ Capex ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Opex ฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Capex ฀฀฀฀

฀฀฀฀฀฀ Opex ฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Opex ฀฀฀ 25.6% ฀

฀฀฀฀฀ Opex ฀฀฀฀ 56.7% ฀฀฀฀฀฀฀฀ 80% ฀฀฀฀฀฀฀฀฀฀ GPU ฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Capex ฀฀฀฀฀฀฀฀฀ Opex ฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀

฀฀฀฀฀฀฀฀฀฀ PUE, Power Usage Effectiveness ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ PUE ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ PUE ฀฀฀฀

฀฀฀฀฀฀฀฀฀ IT ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ PUE ฀฀฀฀

฀ 1.5 ฀฀฀ 1.2 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Capex ฀฀฀฀฀฀฀฀฀฀ Opex ฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀ TCO ฀Total Cost of Ownership ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀45฀฀฀฀฀ CAPEX ฀฀฀฀ IT ฀฀฀฀฀฀฀฀฀฀฀฀ 

 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀2024 ฀฀฀฀฀฀฀฀฀฀฀฀฀ 

฀43฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀44฀฀฀฀฀฀฀฀฀฀฀ 

 

 

 

฀฀฀฀฀฀฀฀AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 
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฀46฀฀฀฀฀฀฀฀฀฀฀฀OPEX ฀ 

 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀2024 ฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

2026 -2030 ฀฀"฀฀฀฀ "฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ "30·60"฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2027 ฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀ 2030 ฀฀฀฀฀฀฀฀฀ PUE ฀฀฀฀฀฀ 1.25฀฀฀฀฀฀฀฀฀ 1.15 ฀

฀฀  

从细分市场结构来看： 1）按服务类型：฀฀ IDC ฀฀฀฀฀฀฀฀ 2024 ฀฀ 65% ฀฀฀ 2030

฀฀ 45% ฀฀ ;฀฀฀฀฀฀฀฀฀฀฀฀ 35% ฀฀฀ 55% ฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀

฀฀฀ 25% ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀  ฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀ tokens ฀฀฀฀  

2）按区域分布： ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 35% ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2030 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀ 20% ฀฀฀ 35% ฀฀฀  

3）按技术路线： ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀47฀฀฀฀฀฀฀฀฀฀OPEX ฀฀฀฀฀฀฀฀฀฀฀ 

 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 

56.70%
25.60%

7.70%

3.70%
3.40% 3.10%

฀฀฀฀

฀฀

฀฀

฀฀฀

฀฀฀฀

฀฀
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฀฀ 18% ฀฀฀ 40% ฀฀ ;฀฀฀฀฀฀฀฀฀฀฀฀฀ 60% ฀฀ 2024 ฀฀฀ 25 ฀฀฀฀฀  

฀6฀฀฀฀฀฀฀฀฀฀฀฀ 

฀฀฀฀ ฀฀฀฀ ฀฀฀฀ ฀฀฀฀ 

฀฀฀฀ 

฀ AI ฀฀฀฀฀฀฀ ฀/฀/฀฀/฀/฀฀ ฀฀*฀฀*฀฀ 

฀฀฀฀฀฀฀฀฀ ฀/TB/฀ ฀฀฀*฀฀*฀฀ 

฀฀฀฀฀ ฀/฀ ฀฀*฀฀ 

฀฀฀฀ ฀/฀/฀ ฀฀*฀฀*฀฀ 

฀฀฀฀ 

฀฀ tokens ฀฀ ฀/฀ tokens  ฀฀฀*฀฀ 

฀฀฀฀฀฀฀ ฀/฀฀/฀/฀฀ ฀฀*฀฀ 

฀฀฀฀฀฀฀ ฀/฀ ฀฀*฀฀ 

฀฀฀฀฀ / / 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀2024 ฀฀฀฀฀฀฀฀฀฀฀฀฀ 

 

  

http://ipoipo.cn/


 

 

 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  25 

六、投资建议：运营商筑基，新兴产业+未来产业共振 

（一）投资建议：四大子板块  

全球竞争加剧技术快速迭代，数字经济算力迎来发展大机遇。 ฀฀ 5G ฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀ AI ฀฀฀฀ 6G ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀ 2026 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 

AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AIDC ฀฀฀฀฀฀฀฀ GPU ฀฀฀฀฀฀฀฀

฀฀฀฀฀฀ AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀ ฀฀฀ 

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  ฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀ AIDC ฀฀฀  

฀฀฀฀฀฀฀฀฀ Token ฀฀฀฀฀฀ AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀ GPU ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ DCI ฀฀฀฀฀฀฀฀฀฀฀฀฀ EB

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀฀฀฀฀ GPU ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 400G/800G ฀

1.6T ฀ 3.2T ฀฀฀฀฀฀฀฀ CPO ฀฀฀฀ LPO ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀ 

（二）关注标的及盈利预测 

฀฀฀฀ AIDC ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀ ฀ 
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฀7฀฀฀฀฀฀฀฀฀฀฀฀฀-฀฀฀ 2026 ฀ 4 ฀ 29 ฀฀ 

฀฀ ฀฀฀฀ 
EPS ฀฀฀ P/E 

2025A  2026E  2027E  2025A  2026E  2027E  

运营商板块： 

600941.SH  ฀฀฀฀ 6.30 6.20 6.41 15.33 15.58 15.06 

600050.SH  ฀฀฀฀ 0.29 0.27 0.28 15.54 16.97 16.03 

601728.SH  ฀฀฀฀ 0.36 0.33 0.34 16.78 18.45 17.86 

光模块板块 

300308.SZ  ฀฀฀฀ 9.71 24.68 40.98 87.13 34.29 20.64 

300502.SZ  ฀฀฀ 9.57 18.39 27.46 56.11 29.20 19.56 

002281.SZ  ฀฀฀฀ 1.20 2.10 2.76 110.73 63.16 48.21 

000988.SZ  ฀฀฀฀ 1.47 2.28 2.82 80.98 52.32 42.23 

603083.SH  ฀฀฀฀ 0.94 3.84 6.87 181.61 44.41 24.87 

688205.SH  ฀฀฀ 0.45 1.53 2.65 521.78 153.50 88.71 

688195.SH  ฀฀฀฀ 0.55 1.02 1.61 588.65 318.07 200.69 

光器件、光芯片及光引擎板块 

688498.SH  ฀฀฀฀ 2.23 5.70 9.31 679.37 265.68 162.80 

688313.SH  ฀฀฀฀ 0.82 1.64 2.47 159.27 80.13 53.16 

300394.SZ  ฀฀฀฀ 2.59 4.23 5.51 120.11 73.47 56.46 

688167.SH  ฀฀฀฀ -0.43 0.92 2.49 -812.56 378.14 140.44 

300570.SZ  ฀฀฀ 1.32 2.89 4.62 104.75 47.88 29.92 

光纤光缆板块 

601869.SH  ฀฀฀฀ 1.07 7.91 11.34 346.28 46.86 32.67 

600487.SH  ฀฀฀฀ 1.10 2.04 2.49 61.25 33.10 27.10 

600522.SH  ฀฀฀฀ 0.85 1.36 1.59 40.28 25.26 21.59 

AI DC板块 

002929.SZ  ฀฀฀฀ 0.13 1.57 2.47 417.31 34.59 22.00 

603881.SH  ฀฀฀ 0.19 0.28 0.33 195.89 133.79 112.99 

300442.SZ  ฀฀฀฀ 3.00 2.02 2.56 30.15 44.86 35.36 

300383.SZ  ฀฀฀฀ -0.42 0.21 0.28 -38.45 76.69 57.93 

600589.SH  ฀฀฀฀ -0.01 0.07 0.09 -973.00 138.21 105.42 

฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 
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七、风险提示 

AI 应用发展不及预期的风险： ฀ AI ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

云厂商资本开支下行的风险： ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ AI ฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

产业技术发展不及预期的风险： ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀
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王思宬，通信行业分析师。 ฀฀฀฀฀฀฀฀ 2022 ฀฀฀฀฀฀฀฀฀฀ 6 ฀฀฀฀฀฀฀฀  

洪烨，通信 &中小盘分析师。 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 2023 ฀฀฀฀฀฀฀฀฀฀  

赵中兴，通信 &中小盘分析师。 ฀฀฀฀฀฀฀฀ 2022 ฀฀฀฀฀฀฀฀฀฀  

刘璐，通信 &中小盘分析师。 2024 ฀฀฀฀฀฀฀฀฀฀  

免责声明 

   ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

   ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀  

   ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

   ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

   ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

   ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀  

评级标准 

评级标准   评级  说明  

฀฀฀฀฀฀฀฀฀฀฀฀ 6 ฀ 12 ฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ A ฀฀฀฀

฀฀ 300 ฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀฀฀ 50 ฀฀฀฀฀฀

฀฀฀฀฀฀฀฀฀฀฀฀฀  

฀฀฀฀  

฀฀฀  ฀฀฀฀฀฀฀฀ 10% ฀฀  

฀฀฀  ฀฀฀฀฀฀฀฀฀ -5% ฀10% ฀฀  

฀฀฀  ฀฀฀฀฀฀฀฀ 5% ฀฀  
 

฀฀฀฀  

฀฀฀  ฀฀฀฀฀฀฀฀ 20% ฀฀  

฀฀฀฀฀  ฀฀฀฀฀฀฀฀฀ 5% ฀20% ฀฀  

฀฀฀  ฀฀฀฀฀฀฀฀฀ -5% ฀5% ฀฀  

฀฀฀  ฀฀฀฀฀฀฀฀ 5% ฀฀  

联系 

฀฀฀฀฀฀฀฀฀฀฀฀ ฀฀฀ ฀฀฀฀฀฀ 
 

฀฀฀฀฀฀฀฀฀ 3088 ฀฀฀฀฀ 20 ฀ ฀฀฀฀฀ ฀฀฀  0755-83479312  suyiyun_yj@chinastock.com.cn  

  ฀  ฀  0755 -83471683  chengxi_yj@chinastock.com.cn  

฀฀฀฀฀฀฀฀฀ 99 ฀฀฀฀฀ 31 ฀ ฀฀฀฀฀ ฀  ฀  021-60387901  lincheng_yj@chinastock.com.cn  

  ฀฀฀  021-20252671  liyangyang_yj@chinastock.com.cn  

฀฀฀฀฀฀฀฀฀ 8 ฀฀ 1 ฀฀฀฀฀฀฀฀ ฀฀฀฀฀ ฀  ฀  010-80927721  tianwei@chinastock.com.cn  

  ฀  ฀  010-80927755  chuying_yj@chinastock.com.cn  
 

฀฀฀฀฀www.chinastock.com.cn   
 

http://ipoipo.cn/

