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REFE P BN

5. EENE): BREKALTRINE, [WBEHRLEITFRML

51. R4 SHEFRASE, RARRLRAROB TR

EBRAABI A RYRAFRERTE. B PFERIERALSHNE I —, 4
7 onig &AM . UQD/MQD #4#k . Manifold. CDU. A#0i&. &3, PUAefAR, 7
SEAY ARSI & TBCE ) A RIRPIAR A B . A A T A5 K
FEMIRS- 5 L) KB 2R F S I AT 6 AR .

B22: RELLEE. 2T 2AVRARRSMAT R
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SOOCHOW SECURITIES

MNESE#HR., BERS

Zgw Coolinside 2R BIHRT R
BRI/ BB

5 BB 3 BOBEMETE

TR - PR L - B EE - CDU- IR HUE - R
-Solukingid T - B MR T A

il —

BIERR: FEXEN, RRIEFFTAT

2025 3] 2 ILE N 60.68 1270, FlHIGK 32.23%; VaE4H)E 5.22 1274,
Bl HIEK 15.30%; 4=dE44)18 5.04 1270, RHRIEK 17.22%. 2ERNELRA 1.57 1L,
Fl LT 21.30%. Mk BF & T Al EfFRAELR, KBNS EL THI LS. =if
# 7E A,

KNPV, 8% 2026~2027 5569 H) RGBT @ BN & 4. 3] PE 2025
F T FEFIGRITEIPNRFR S, PG RIEEAER L A RIS, A SRt
TR WINES QAR M, IBIPMAF SMEAM. iR SR G, AEHE S 0%
M, T R AR AR A TAZIR B F KON

FBHATBRPTREL S BRAAENSHRME, A CDU F24R; BLbk
HNG R FE A ODM, XEEHIE T &P Aab; BUA FARMA = &, SO il id
HiRAFARBAAE S, Rubin Bl HAF, 23] 6 R 0% 5 T RANAE R RIG KAt L P
AWK A, HEMEGTHE— CDU REH) B,

5.2. WEIRF: RAEMEEHAL, TERAECIHEAGEK
PERFEHEEET T CDU. — AR, FAR. Fsle——kMER. %A
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SOOCHOW SECURITIES

1T, ARABARKE P SIRIER G, N8 AZHEF S 5P COLO B F R
RN B E AN b TR
E23: XM SKY-ACMECOL &4 X %%

BAERM: P EIAFEN, RRIESHLAT

2025 48] I LN 42.09 1270, FlIg K 39.55%; 3844118 2.17 127,
Bl p3g K 87.59%; 4edE44)18 2.07 1270, FIIEK 84.29%; ZEIAR 3.251C7L, F
IR 140.13%. FBEFALAEEARHTUAN, 2o TTERE. ZRAAESFR

2 8) FAB IR A 2025 SN R P3G K 51.42%, #IGITHE IZKY) 72%, B
Faifp sl Ak -3 BAFERIT R EH RSN R T & KiEF & BF B Faly 4875 4%
EEXZS. TEBRAVEMNIEE 21 NE &, BhE 2026 FUN LG40 1
FITH R,

MLE Al 3% 7.9 45C 5BK. KA CDU. TABRMbMecsbrit, ¥ %K
BRI RIFH R R R EANMABE R EIMEE, L OIEEANERARAE ROE, ¥R
B2 RA M A L SR F ik, 2025 TR O ZBHEN K, 2026 £ RBERLEF
MKk, FIEHRAAELFH TR\

53. JMERAL: Bt AR RE, BT RHREAAN
iR KBRS T Al o) b F A f h F R G RA, KT SRR A
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SOOCHOW SECURITIES

M AANZIZ N A . CDU A Manifold. 2~ 8] TP, ZAAIE . A3 AR,
Bew . Be/KE 3%, Manifold Arbeik 3k FA7 A L& g PR 4 F 4t
B24: ZHRBEIERABEFTE

NRBSHMRER

HAER R HAGE, REIEABRAT

2025 /8] FIVKN 9.89 12T, FIIEK 43.09%; Jaf4+)i18 2838 7L, &KL
HFFTREIRILT; JodEEA)E 5578 Hu; ZEIAR LILLT, & ik AFHERE
KT, ¥ RIRE, Bi—EHE b mA TR, sHHENAFRTREK.

54. F)RBEAy: LA MILE, AIZRAITRF _RKBZL

) kB 9% 4 B £ CDU. Manifold. T E % T4-FA R, Emb kAR
A X TANK, FFaesRAERSEFFRERE. L7 mit e h 25, Siftk. ¥5
P Fe LAk iB A% Ak 5B R IE .

2025 Fo3) ZILE PN 28.67 147L, Rl¥EK 32.75%; VaH44)iE 2.53 124,
Bl HLIE K 64.84%; 423F 44018 248 1274, FIHIEK 70.09%; ZEI4A 1.89 10T, F
FIEK 70.39%. a8 2Bk R I RAT, BATE R T2k A kA, TR AR
b5, ALEHRE T SRAH B A F AKX,

5.5. MAkEE: HEREEAFERIA, BRALSHANLKAI F A4

MBI ERTT 2006 £, REETHFATHBARARE, 213 FHmE
S BAIRNA By, B EIERA BB FEME . AR, AR E. ik, L. M
BABAERTF LS TSR EDL, N KRPARSTLHREFTRTRHREr, £
AEE R, CNC L. A S)RKEAIAE % 7 @R R T BIRG AR Feh R, 5
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R, a8 BRI E A ) @ A EAUEGE, ST RS HHFLTE AL A&
. FRBAFFRELRE, BRIOERB K.

2025 4, A5 FILE LN 514.29 1270, FIHIEK 16.20%; Ja844]0E 22.88 12
7, B3GR 30.34%; dodk % F108 21.69 1070, FIIEK 33.11%; LB IA RS 4433
127, R KL 11%. A=A 46 7 375, BAGEAFLEHE. N SLEME,
W RTERIRE EAn Al L5 7 suikF, Ao a Gk & )i b 534 T A2 3E.
MRS AE BT EABAFIH LSRRI K, FmgmFeat, FliEGE
BB T IRAIGIER, RS Gk H U AT 8 Ak 42 B BE3) 69 £ R - ER.

AW FRNGHEFREER BN F BZ—, RILHM T Readore (ALK ) ki
BF G, N8 OHREERAWREL (UQD) . &A% (Manifold) . &4 4. VC
B) M AR R BORAARIL S Sk £, K 2 RS 355 R N B0 A% SRR
HE ARG, ARIENE) 2025 HFFIRIRE, Readore A SR CHEAJLE LI AIR
PAERAKZ, HPiA45sKE (Inner Manifold) &5 F -F NVIDIA Vera Rubin £ 4, #
FURARGIRS AR R RBBF T R EL, RN, N R EM T, AIHLA
PRGN RIE A, TSR, REBERRARM T B EERREEFRYE, A

A Al RS BARFFERA, RAEHTRUAFTERTERASZEEFEAF S
o iR e, RA SR E RA AFEH K. ML —RASRIM B, AR
REEHERNEFRRABHEALE), XIAHRAGLREEEBRRES TR, £5
B RNRA F RERRFEZ R REEH. AKRMA Rubin -F & &P AEUK AL R
5Bk BETCE WY K, 28 RA P4 L. Manifold ZORA AT = A 2 it
—FRABN G, RAFEFE LGN ERE KR ).

56. RART: AlEATRFHLFAR, REZBBRAFTHH KT S

EAREFRLT 1997 F, KIEEZ TR TEEE. FPC LT HRIMBM FE LT
FERR LR, THEZERLT. AF LT, @A TR FAK. A8 FH
VAR Ae FPC Ak G- A0y, BEHGY A E & AL =6, BFHR i
BARBAEMME” HRZEG Ttk k. R, MAEAIRFR. SRIEFZHE
BRE Rk A, A8 FHELS TG Al Aabif R EARBIESD.

2025 4F, 58] FIE AN 22.67 127, FIHLIEK 32.79%; VaH5F]iE R FLBA 2 2
&, GERERIFFERA. MK IZER Al RS S, FREGAAFLT
FHTHERG I, L FRERER Al ARRK L 531k 3 T ERMAKF, NEF%
A, 8 FE Ak g e BGaE e F s ML, S A E oe b AR IT, AT ANERE
T EAE, BARRE, o8 Lalgl e TR ARF4a Al A AfAFEET
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A BE 3 4 BB

A b SR B ATANE) E AR A3 8. 2025 SR, 8] S ARGRIASBRARL A XA
&, FRFHRIETEES . Himbebin AL R4 204 = sk, /&) @i g |
TS S1%AARANR AL Fa L e S . ARIE NS AW FEAZ L, BATCHREE
HHER . FPC. A5 B MM BRI AARLAM 7 KR, HFOHANLKAFAIEH TS
AABERL L. 5 TAMRE A ZAFEARL, A8 i8iE 7 b S Bk SRAF R . B PR
BAIAZY, HaT FHFARY, LRAT AL AIRS B RATREN

EREGTFHBESHRELETRABREH LS SRA LS Z R GBZEWHF L, Al R
FBNHRPMUEZHRERB R WMEEM, FLEEESHRARRERA L, A3
RSB RF — &K P RS A Bk R, SRR LS T FAFIIEN L, 2
AT RRA TR, {24 Al $45 F SR BORABE R RBIRI, A8 RARM T 5
HPERY FRANARNA S, FRAS SRRV SZEH TR LR, METLEHK
BRIALRA PN K30 d e, 8] B TR FREMH, BEMEELREZEL FA
FaiT ¥ I,

57. ®FAE: FMINBRAZ SIS, ITRAEGCRLFIIMGF MK
i 2%

G AR LT 2001 5, KRIEEZTERG ERE. i ORABA O ERE >
SR AFE . A FSAE, REAKAORT LN ERHE R —. Ad 548EKEE. T
O R, =W, Ak, REREFENIN oL RES T KREGELZ, EEEELEX
it BATAHA R A QAT EmARE TREBSEHS. R, MERGOLEST
WHANFET LB, A8 TRt = 3 ANAF, & BRI EH i fRkid
BERINGREFE, BFHOABEEKRE.

2025 4, 8 ZIE LN 7.60 1070, BT 14.80%; V284418 1.01 127,
Bl Fb T4 28.56%; 4=dk2A)iE 0.96 12T, R T 31.73%; 2 ENAEA 211104, F
IR 14.88%. HREHA, A3 LHA FIRE, B2 A F RIS I B3 A
RE LR RABRI S THE LA FREE A, FEORNRAEANEETE. 2RI
EREIKA, wE) LELGFHRIESFOBARE, ABEILFENE LI MR
BT BOH R TR, SARILE 8] 278 Rahig RAafE.

OB ERE B KIERATRE L 2026 5, 8] A5 RO P REA B ATk B KA A 51%
B9, ERIEN Al IRG-3RA = Absk, 4769085 EZNFRAME . Kbk, ¥k
MBI 5 = e R ik, TirEE Al RSB, HIBEF SAZH AT HFAR
B, CHENRSEARMT LT P ET A, BT AR, A5 FdE%LES
A FE AR B IR AAL SEHARIR, 1ERATE B AL ) 8 F M A E = Ak ey SR, B AT,
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B RAARFREITL . ANAEFAMEETHEIRE, LB ERAS T Rhl iy H
R MR, AR & s — B A AR AT B

T L2 ERAIE AR 69 RAD L, &G ML TRALSFAME, 42
BRI xS ARA TR, RRARK IS BUR TSR &P INERE BT
PR B AR LT @ kA, 8 INE RIBRISARE KA K E IR B G R
. e Al R B RABERFHRITGLRAY . F0 8 RBIRF X RE P SN
ERABNE, RELSFALZRFRKAZ ORI LI EHNE KL, HAFK
FAR AR 0 kb X 3.

6. FFEWN

A WP A AN EIME. Rubin KA 100%7&4. 45CERAK. HLEE A
Manifold Ao A4, WHAMRK Al it 5 LR RFFRAAE A IR T it FAeph o 291
ERETRE TN

Rubin &H#ALEFF, SEKIEZ LM 2026 T EFF 434+, RNTAT, &
AR T 2026 6 g R IIEF ZILARE &, 2027 4 #EA Rubin 3T R AL, B
DI Au = Fa bk My FE R B IR 2h 04 AR B AR

I EE:

Rk BEENECHM. CDU. AIRFeiksaMis s, Leh MGX A5
WA SR B R ERE R AL R I E

WEIRIE: HIiTHE. Fa. AR RCZ R HEA LA A,
BB AL I RIS 8 B i

Fl kBty. s, RALT. £FHE: ALRSRAFH KA,

7. KR

Rubin F & ¥ = A A+ ¥ A& F 4 2 Rubin IR 2. NVLink R4k 2 %M
AR 4k b IUHRER, RS E R AT Rt g, #oafT T Rtk g,

AR AIBEFSEAFIHERE: 22 B AINARIRAENRBELHE
T, 38 H HEXE RRIG, &ATIHE ) SALT L.

BRAATXFE S B FHBAIARE: AP S FHAN CDU. AWREKTS, o
AT e 4E TAT, AT 3G K KRG R F a5 A FlE3E K.
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FAE BT M RISSERS: A, Bk Sk A Manifold & & A Bk, &Ik A&
SR, T EE RS AR PR E RS A b R Y,

BN T IHIE R AR IAL: AN 44 E ik SRR AT B, EEIMAGE. 3T, B
R AT, AREAIGRTRZ I,

RAPE AR B LR BRI % AR 2R X b F A AR Pt S 2 5 3L
PG ), U AR 5 5 St B T LA A AL,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) B RARTRARIEX 3645 G 6 A Ao T M, B RARIEL P L& R G R TR K AAEATE £,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIIRTIRE LA B G 6 £ 12 /> A MAT L R3] B4R A e st 2 R L
IR (A T HIEH PR 300 $84, FATHAEHEARK, LZATHIENFE
500 4540, FTZARIEIREH Z MR (A3 XEEiEAREY ) SR EMRM T H840 (A3 4%
ibAReg ) , LR ATAEFRECH ALIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P TEARK 6 NA N, ATRIREART R AE-5%E 5%;

BAF: AR 6 ANA A, ATFsFART 55 T A E 5% k.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

S ARATRAE H Mk 3T R R e — R . ! ‘ L8l L1
w W WS % RAE AT
ML EHRXEA8S 5
R AL 215021
A (0512) 62938527
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