ﬁaﬁwﬂf{ﬁnu 2024098 178

BT HRR TN (EHETR)
TIER

IEEFHRRE

B
I BEm (Prlk S1130518070003) S4fUM: XIHE (Bdk S1130520090004) S4RrM: BB’ (Bdk S1130522080002)
fanzhiyuan@gjzq.com.cn lluyanxue@gqu.com.cn shaoguangyu@gijzq.com.cn

SR IBAEE (il S1130520080003) s3#rIF: TEEX (Hdk S1130524070002)

dengxiaolu@gjzq.com.cn dingyanwen@gjzq.com.cn
F{Fi& B RIISHEEES®, XFFUHEHGNS
BFEMS :

EMEBAALK 2GRS, 2 S LEETNE. 9 A 13 8, Ehk&i iz Rzt &7, Blackwell ; }%ﬁ,fi
RE, NI LLZEBITIE S, #E%W$£ﬂbﬂm, Mt H@ME 8.6 makE K TLEL, &IIAA, Al K
R, LEOKRET B Al TAFXFESEK, MARSKXB 27| ¥ H KM H T, Z L Fe RE3F09 50 hs
IS E NG, THET Al RREF), PELRAL-ANFE LGRS, HFaFmNaTx A9, EiF 2026 ML#“
KWE VKB 6601CET, PFEINELEERNA Y9I RART ARG T RS . THET Al RERZHIELG, 6MRE8
A48 5L ) 2509 L34 T, BldgK 33%. SK i 4 4572 34 11 $4K 3% MIOF 7235 5% DRAM 4 = &, 4
4 = % B HBM3E, MIOF £ =X B35, SKEA L HBM A =4 T2 mE 15 FH, ZLsE LeeE, 2024 555
W F 47k BARE Ik 8388 12, R 3% 37%, IR 15%, VA4 A 379 12, B3 75%, IRbIEK 43%, BAIKERFE, HRE
SIA 48, 2024 5 7 A AR FFIRTHHETNH 513 /LT ET, FHIEK 18.7%, FRLIEK 2. 7%, A B4 E EL
MNAFRE S, ENTHE KR AR, FIHIZK 40.1%, B KER LK 19. 5%, 2 EE 10 B L& 4 Apple
Intel ligence, A %% iPhonel6 #ALKAL, Aok, KAVIAF, Al HH LT IRAE, AL2W R E K, %%
LAY A B, HEETFOH/ERELAAA T 57 bk,
myRib: 1) FFERKRI: £42% 8 A BULR LIEK 33%, IRV 2. 4%, + 5 EF A HALANFE 5] 3R L3E K 13-
15%, 2) Tk, A&, 2. H% e F: 447 Canalys, 2024 5 Q2 23K PC WS ik 6280 7 &, R 3.4%, 2024 5
02 ARFRFILE TS 2.88 125, B3 12% 9 A 9 BER KA iPhone 16 £ 7. /\%m}ﬂ A8 %K, Apple
Intel ligence % 412 ¥ L&A 4%, ﬁﬂﬁ?’%’ﬁ]%ﬁ"iﬁiﬁfm)ﬁﬁﬂo*ﬁ%&ﬂ‘ifﬁéé\, it 8 A#AERIR A E4E R 98 77 44,
3% 37%. %% %3k 53%, 3) PCB: MM PCB = i i ¥ARIFN X F, —FREANA T LY T AEFEE, a7z
TR 6 A PCBHERTARAETE, RRA AP REARATPESEHEEAMEE ERFHOKEH TR, 4)
m% sk A, KM@K FiEstR ZRATRE T8, DREAFR . (LFBR) R, xHETHEFIAPC
EREE, FRIEERNE, AN KK, AFE. TDK ¥ BB~ BIRN, HMN ST AR X, Bk
7%, RMRA 20%, 5) 1C %t Af%KJ 4% DDRS/HBM, A RZA)EA A4k ) Btk X A F&Elmu@f%&%
S, KR AEAEFSHL, T4 9% EE 54 % DDR5 & HBM 5 A k& K& zhag4nsk, Fim Hui&; F) K B bh T

o

RIS h(E

HAVIKA, A| ﬁﬁ:J Tﬁﬂiﬁ EWRKET AAl TAFIXFESEK, MAXHBEB 2% R Rz d X, &bl
R AT I , BIFAAST R NG EIEE 10 AR L& 49 Apple Intelligence, A %% iPhonel6 #fHULIK
A, fJUTkJ}%#IL}"E]-}iﬂo WHEFITH O TRH/ERLT. Al BB R A T3 5 7 bk,

RBEIRT

TR AR AR AIGC R AT R SR 3041 it — & I e A%

BE 5 M R e — A A 5 A 1
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

—. WS RIS

1.1 3%, Td, ARLT: HRETELALF, Al LRAKRTH

1) HwF: DRI Canalys, 2024 5 Q2 23K PC i 23X 6280 7 &, R 3.4%, Al PC A& Fik 14%, i+t 2024
4 Al PC 45&iA 5000 77 & 2024#02 AR FIE T EX 2.88108 nﬁﬁ 2%, it 2024 Al FMEEER
16%, 2024 5 Q2 éﬁ*"ﬁ%%%m T2k 1.1 1230, B 1%, léﬁw%%@ﬁf\% 7. @9 A 9 B¥EE KA iPhone 16
27, AZKLA ML, M8 XA Aﬁﬂ%%J& 3 th R T Z %142 (N3E). Jfatt A16 4t 30%:‘%/)—%, At AL &K 30%,
M8 % HBEL& T 54 GPU, A8tk A16 Bionic & F, HAEIRFA T 40%, HEHHFEIKT 35%, %42 Apple Intelligence
B4Ry E&RSR, At Apple Intelligence Tk 10 AEZRERFEEMW, 12 ABREEZERKATL, e K, HHiHE
*E., mik. XH, AFEF LEATE. FEH. Elzt\ BT, BT — ik A . QAI H%’Lém%ﬁﬁﬁﬂ,
HAVEH 2024 4 Q2 Meta Ray-Ban i 7= ik 50 77% FAAEX 200 7 6. DT ARBFEES Al F455, F
HRFERFLEGIF, EKESMEAG (FE. *%m %lﬁh\km%m)%ﬂﬁﬁﬁ(Am%m\Mﬁﬁ
%), PCHmst (BRBEREF). XR 4 (%‘kﬁ’ﬂu’h\ FAEERK. Kb E),

2) A& RiEF+EEiL, DRBRIES, Tt 8 AFMMBRRAELHEH 98 Fim, B 37%, Hi& F ik 53% M
it 2024 ﬁﬁ%ﬁﬁaﬁaﬁﬁl %4524 1100 7 4/, R 22%, B & Fik 40%, Q4+ %] F 10 F & 7 Robotaxi, H ZAeik
A O AL, @}éuﬁ"#&%&*"%% (%:&éﬁa\ KA AF %#7‘7#;\%\ EFRFHE. FRASE. fﬁéﬁd%%\
KegHe), B (BTH, KFTwE, @4EF, EEEF, PBEER) F4R0,

3) AZMAFFHRRXEFRFF RAH, BANERKGTT . AF R AR ALZNNGZ S, LAPHAZA ), 3354
FRGWMEZ RS, BaTA S Hnes] (REKS ., B AR, RE) A&7 Mi%‘ft%¥%1’i}2 6.
M£ B R B Ak, FRARMKEAZNAF NS (BHAR RFEAF., B, B, JEARFLEL),

1.2 PCB: 6 A XA B 4D, PCB Fli&3F Lo KT

M PCB & i st AR R, —FFEMT LG FAEFEDH, RIEAFEEMR 6 A PCB #]3E3R  3R LA E ™
T, BARA A RAKRATIES %%E%ﬁ#ﬂ“%%ﬁ%%ﬂx& BTSN T A B HE T BRI LT
AR, REMEEFEGIER,

BE1: &FETHAE) B RLEEHR AR BE2: & F ETRE) B LEEHIFILIEZ
& R A Yoy £ R A LI MoM
100% 30%

80% f 2 1

20%

60% 15% L

40% 10% -

20%

> VS $ &
0% 3 N » N e N e
° S P & SR & & & &
o RGN D)
20 4 -10%
—oousk
&) ~15%
—40% - —20% L
kB Wind, B4IEAHF LA Kk Wind, BEAIERF A

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES TR ENE SRS -
BE3: & FETHLF BHREEHF A E Bk4: & FCTHLF) BHREEHF IR
BRI - H EE Yo B RIEFAG - EEEL-MoM

500 ¢
0% |
0% |
20% |
10%
%

“10% 1

—20% -

-30% -

K F: Wind, EA&IERF AT Kk F: Wind, B&IEHA AT
B£5: & FEAKS BH L ZHRFEH % B%6: & FREPRS BHL FHMIFILHER
& RCCL-H FEE Yoy G HRCCL-H FEEW-MoM
50% 40% -
40% 30%

0% 1 20%

20% - 10%

10%

0%
0% P
NN > O & D © ’10%@
& o5 o5’ % % N N N N
A & P .
“20% - —30% L
kB Wind, B&IERKHF AT KK Wind, BEE&IEFA AT
B%7: & F PCB) B/ R EIFHHFE B #%8: & F PCB) B/ & EMIF L%
& ZPCB-H BEE W -YoY G FRPCB-H EEEW-MoM
15% ¢ 30%
10% 20% |
5% |
10%
0%
0%
,5%)@5
-10%°7
-10%
-15% | el
,20% L 730% -
Kk Wind, BE4&IEKF5%H7 KB Wind, B4 FA %A

1.3 T#: B3 A BERN, Al LRFARFNEFRAL
1) AT HEHEM, Al LR BEHTR

(2FR4R) R, TETHRFNAPCERLKIE., FRESZRE, BN KK, 4@, TDK F EARER KT Bk
B, BN E BT B ARE X SR, BAREE S, KGR 20% FRBHERE, KA SEIK, AiEST
BMAAAT R E BB AT, MAESRAETRES, BOAERKDE, THETZEIE,

WA AR T AEAR T @, BLETRENZEMMERN. FRBAME L, Al JRF BB E, Hif, 2. FH0,

— A A 5 EA
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SINOLINK SECURITIES

K ki -!- ;‘@ ?Hﬁgg_fﬂy%gﬁﬁ% 'ﬁ’_‘ﬂi)gjiﬂi

TG AEAR, BAT HRAE Q AGE, FLEEASSFARBEEAL, MEFR Al X, BRSPS
BHHHRA, T RRBRERHSE, BAFRRL, SHRAFORLT, T0 %L TS DR ERA A5 >
A

Al 2385 BRI AR E NN T B R, ARBEAF], Al REB T HHELE S, SAEERIERN T4 Al RS
RAMEGZ I, SRAEKGG 5, BREIFEREMAREREN S, FRHHERLHAG, HTHRMGZLKRA, 4
BT 84K, 45 m S A% IR @A B AT

VA MLCC # 17, A&3E Trendforce, FE4¥ /R 2024 F3# -F4& Meteor Lake, B A EE Al R%FH /), ¥oimia NPU w2
%%, MLCC M 2 308 A 6 25 907100 Bl MM A A7 -F & FAMAIE A0, 435 b MLCC A& & KK A i, mid
B A1), CPU, GPU A&t v felf ik T ey 2RIk, —RRA &, B&AM KW ARME . BEAEL AT, AU,
HA, RS, REKRKLRGEHET R THE, BE&ERIFOEESN, RAHCPURZTHE, HEMTdE, F L
FRLFAETEZOAGER, BHZR, BAFLHNLEFOLY, ABRBERHAH N ZMNEANRFLELREF, S
XKiERFLFE A FRie ke,

KR @EH @, 2023 45 TR Lk EARAGHEE, K, TLEL—M, BURELR, FREEHKET
BRARGOMAES, BT 2H2 0T R EATES A, BN FRMEOE T EERE, MASCIRH, BSEAL
Tie, FAM, WRE AR P HOBTERCAIAER, S, T AERORE, FIERLEE LR
B, THERRTREN LA Dt — K,

2) ®#: LCD MA& A%, Xix Q3 IEZF 4 HF L

9H9 B, A, HUEAWORKTEEGEBKRS BAH 8 ABMEKIE, 8 AMALIALEITRIL, Fbawdg, #
A BA59. 94 L AR T, FIEK 11.25%, IRLIEK 8.64%; ZE4)% F Bk 184. 8 [t AR, R T 3.87%, 3k
LA 4.68%, 24618 A KRTHE 1,000 % K, MoM ik 10.6%, + N RTH =4 1,818 7 5, MoMik 13.8%; 44
8 ARAEA 6.25 AR T, Fltb, IRILT 4 45.05%, 19.67%; K E¥ A BN 7. 66 LART, B3 4.77%, FLTF
M 12.46%; R E LB 1. 94 L AR T, BIEb T 17.83%, 3Rtk L 1.59%; 4% 8 A&k 1.84 1L, B3 2. &%,
LT 4 0. 85%,

AR E, KE@w) FES R ATEE T4, MAEE AR . 43 TrendForce £ #REH /N 49 9 A L&) @4k
#ts, 9 A L), 65, 55 "t @mMMNARBRLETH;, EARTHEAAKR., BFHE. L R@RMBERFELT., HEA
9 AtE, wAl@kE KL TR IF6RE, #4835, 20K AXNEE 10 Attt AImH B £ 4 6915 =11
R, ALK E RS E P, tRREARNERTHRES . Bk, 5B TRABANBRZAT, H3AR0ELRE
WE9 AT, B9 A @R R T MA&H Dok %% . 4% Trendforce FMl, 9 A 32 v 5 43 »f @ AL R,
BN AT HE KA, TEERER, PRRTS0 T THRI £, 557F T2 £, 6577 T2 £, 757
T3 £T.

OLED: Q3 & Z# AL A A, FHIFM4s Lik& LiFE = sa

EK B E, OLED @MMAELHS Lk, BT TEEN T LTS, PIGEFAOLED B & 15, &R
HE, ZRRON EmE R (RZ2) $54,

E A OLED e, S RE&MR T LF L &M BE K K+E FH Kok, AIUAEMAARKE LS, &I
HA YT, RERAEA, BEREDLL TS, BAB/EHELEmE @R FARIE, BA) Ak THEaR) B
BAME. FARIE, ERXELRE, KLE. FAF A g,

3) LED: Q2 W335, KX MINILED H A A H 4L

BHRFE: DAESELHF BRI Atk Fh3E K, 1) MINI/MICRO 2~ KF4%, COB/MIP FH KR %
R RRTHE, AR EMRLE, POSAGEDRIEFHREREE M, TR BHEE KA LK. 2) 4K/8K
IR G H, TR EFARS, — T @EHNIIEEZSAREE ASP BHA, F—F@ARFTEEN T, o~ B3
TFE K. 3) XR/VEMME/RLID SR TR, BER %%, R EEBR. RAFHXTY, Xz
RE=. T]4F.

HRRMRTH: HLIRAAE COB 3B AK ., Al RFERA, MmRHEAKZ M, Mini LED mAZE TS, &K%
HEBmEFMAERAF AR Y BkiET BRI ARIEEBRHIE, 2023 5 LED At @R E2E P £ P1.7-2.5 Ak
B, THETI 1% P1.6-1.1 B @ir g KB, COB AMIAISE & IbAB W ik, 484, LED MM ARHE TIE,
b E N SELED BN A 1. 43 T/ FH A, P<1.5 0E~ZHTHHYNTHEELE K, P2.5-1.5 HEHH =5
AR T, MR TIREMATR, THEMAN-FE, B XEREED.

1.4 1C %3t: A K 3% DDR5/HBM, A A\ AR A BBk K EMA

Hthsm: KAVNA, MAEZARABBFEERN, =X AEAZFEHL, T&9EGEE 4% DDRS A HBM K k% K
TR AAIR, Kotk A K FAET . A KA T % £ 26 464 DRAM (DDR2. DDR3. +J»% % DDR4). Nor Flash
#2SLCNAND ¥, %A L5 MELOE=Z2, HHE. £4, ZAHEF20H A, L8, EEAR KGO KE,
KB AFH. LFEE, LB RSEY. BERES S,

BE 5 M R e — A A 5 A
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HRBRENE SRS

ok AR

FERim: AAGHBEZSRNTIV. K. 2%, 10T FHFRXERARALE, T, AEF, 5F—FFARIEF
MEEHREFHANLRE, Fh, 10T, BFRELEERBEBRLHR, ALTALLEMREFRE K,

BAVAA A K FRemik45 6 DDR5. HBM S K EE ik LA S, mMAAELREKAR, AATHAH L ka0
R G B ARk . 1) A E A4 KL (DRAM+NorF lash+SLCNAND) : & 4F9k % 4147; 2) NorFlash J_ & : %
EEBIRAy. B 3) SLC NAND /B IR ERSEA; 4) AE A Tk X DRAM £k: ENXETEE,

1.5 FFHRKRI., &4, AR B4R FLegd 2R, A ETTEEHENRZ

FFARRI, WS MR KIS e F AR kg 2, £ B RFBURARSEE Xt 6 F FARGE & B o B
Hih, FFREE L TEREHF SR, AESFFHRZLETH T X, B0 TRHLTENRE. M. T34
BT A IS F N, Ak gk E AR

F FIRKI&IDM : &% 8 A FIRLIEK 33%, IFRLRD 2.4%, BEE 6 A FILR rLig K 8. 9%, % HIR 2024 F
ZEEBNAE ] ALK 13-15%, FEER 2402 BIL 19 12 £ 4, BlEb+21.8%, IRIL+8. 6%, EAIE K 13.9%, #4
AL 1. 65 1L£ T, BIH-59.1%, FR+129.2%, ¥k m T KMNAFFEEFREABAGRANRIALAK, FL2HRLTAHE
R LML G, BIEPB A Ak,

HM: AHHERFRER, TASLBERTIE, ERELEELAS LEAT, Al AL EHESRERLRRS., 20T
Bl A At 3 B, BAAERAETRAT LG, BATRIREIKD 255, #7226 FRAMEM, BFF
KAEFER, 54798 24 4 Capex FiHAH 307328, ¥ 70780%% Al F k442, 10720% 245 & T, 10%% £ uk3tE
%, 25 % CoWoS /= ik &4k 2024 F&#EXEE A L, BAA AT KRR, AL EsIE ARSI R Lit, A EFK
R, MEBUEREHNT, AAZALTERABZEABCRET @, RRXL. RAFBES A LHhER/RERE
B, RHHEFREH, BV P F R TARNR S bEA LD RETH. sLih, HBM F 58 R4k, E = HBM BT % K,
FIFA KT L AReg, ENKE: AAETF. KA, @FME. A958R B, FHNHEE&R4EM: KA
B, 2HE, fetkiith,

FFRIBAAME: 23 FRAan ) B RBARERGEG, 24 FIHL) BOBARFTUA A EZHARMEE, R AT B
Rt BIRA R DR KRG E SR &R, EAVAFITERMEER K [P o 8]/ &FA], ki [es A
B EHRCTANE, FERETRREUATERE, MARMALKR, —ERAFEXT HTATFLALENE
#, BETEENELFIN, BNFLEAFEEHR, A4 i Eal/Fae 5/ ¢4l

FF M BIFHEHERA B M LIRITHER A ZTET B 26 RR 5N ARG B, 1Tk p R s—
FFRAT LT AR R0, AMBFPIRBAERA, F02EERE NS BB LG AKE, ZFRAE, MR IAE
FEE A e BAT £ BAS L LT A A AL H RABRBEE, B AN T IREGH R, HHRGLEEwE,
KAFIFF S AR 8], BB F AR ) SRS, K ER LR AR, KERRFE,

=. ERXFH

FF AR, HRETUH/FERHFROLTESS > ig

HAVNA, Al FRIER, LEWKET B Al FAFIHESEK, MAEXMBEB R7EH KMshit, = ki ia
REBEIFHERIE, BSOS T ENG. EEE10 AP L4 Apple Intelligence, A 2% iPhonel6 #f AU
B, MobiRAUE A, MEHEIFHE R TR/ ERELA, Al B R A EZTIETH T bbk, EETHENSG: FEEM.
THAEE. PERAAA., #FH A, Kake, Wik, ESAH. M. KR, AUBRE. BREAR, £5
W, db A, PG, REFAH. deHA. IFEE T ARy, RFERE. BEAR. s, ke
F. MR, ZFRER., FEEK

ZHAE % : Apple Intelligence T & L Al #3%, 2025 FFRBALEMTH. Ot @, 6 AFEANER XA
KA Apple Intelligence FE X5 %, Apple Intelligence R A H T iPhone 15 Pro & £ S AMAE . 47 &,

2025 FF R A 2 KA iPhone 17 Slim, Slim & TA R TF kR K&9SP UKk, 4% IDC, 2023 FF R A HMKAEL
8.4104 . BMAJAIE 3.6 5, B+ IAQHA LR NI, ERXANIBBREFP, RETHETHAE
@3] B 2020 47\ iPhone L )5 . R AN G ERIEK 5| &, EAVMEH B AT iPhone 4L 4y 414 20%, T+ A R4k
WEDAF IR, AEERSLHA, TN AEFLEEK, QN3N Vision Pro @ 0EM ), KEFZRETH~
s 2K 2 B o

PR BRIEEERRIEN SR K X4, N B RELE R EZN TN, REE, 2THERF, EPFPEE
QIHEENSEIZGREHAZHE A, LARPB PHIRENSHREFHORKG) A, LRASELKA EHH
B RBET BT, ARALEE Al THY EmFARRER, NAAFLZ LI EH/ELHRLKTIERT 7, FAKR
FEZFUHARER AL B EMER LS RABIEFBESAHD =5, AFFRAATFA N FRAK TR

LEW . NG AR e A b S ARk, B BF FIARE B RM S Tk A . BN B K EF AT
LERAERZFLEY K, BAEREMRRBIEFAN, FFREERESEFETEE ZH K 1H2024 N3 SA4E AR
a8 T REXHFTHEST, RIEFFHRAFRMBREOERREZRE PR, NABFSIEREARE, KEH TR
RLK, B RXB BRI MEAE T, FFERBERAG " SHELZEHKE,

BE 5 M R e — A A 5 A
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K ki -!- i@ ?Hﬁgg_fﬂy@gﬁﬁ% 'ﬁ’_‘ﬂi)a%]i

ReEfify: A REAHRESTLERA Y, F2AFEHRKEFR R (P&S). #2544 (SMC) Fod B i2 5 i 7
(MIM) =K%, PS a4 A E AN LK, SMC k4 =48 A 4K E—HI, MIM 2B TIr4EFFHEHEF TR, RE
e BERNKEF., NaZhit L THRE, Z— kL% % AhBERE.

AZETF: NAREAZRBELAEARES) B, ERFSEFE2NING S EREELFRBEOEARARE, NARSFS
EEPRETERZREFHEMEINNRPZF, MEBAMKINGREA TR, &5 Al ok Ak, N8R
4% £ PCB k3K,

FIREA: R = BRRAAFI AR EE LITAM, FHAELM LG Al AL EMA. RAEL ) 23 SFR
43| Factset —& i, 24 SFiE9 = E Koy (fdh, T Ha, FF | Meta. 5 AT IR rL3g K 27. 2% % 1938.3
CETL. BEENABREREKFREZWIEST, TLA B kb LA, #43%: ERABBEY L5/, 1.6T
FHHERATIER B o NS BF SN R ARG A Rk, S350 5% 6 RV A . 2 3] £ 0FC2023
LR 16T TTHEHK A, it 24 F T FF3RH0EE8E PR T4E3E 1. 6T A3, FHAE2 FASL LS, ATR
Blag M es 324, 25 F0¥4H # 5 % p3fE 4 L& 800G, BBt/ 3 H 4 Batx., 48F. LPO. LRO. CPO S ATBE4L K,
A8 % S ik T A KRR E N .

KB435 ATER BRI E, AERA NG LEIIEKM, MERIBEPSELIEFTTHFEAR, LR, BhL3E
DFE, AERBEEFRALE, LI ERAERL R ERGMETE, NIRIETLRES A RIE TG
BHARITRRE, MERBDT SR A EMk £, 2020 F N8B EEE 7.86 L @dmm 56 AHKIET S8y
SR A | EEIRAE ., MAEALTRREMENE K4, 8006/1. 6T F ZR A4 E KB HHHL, N3 A5 &L
FH Bk R AHHIE,

WERK: AEFRAESE R, NAAFERZEEAROCHEANTAH, KK, T, K&, F#, TASEHN I EA
ES R YR

MR T XaTREPFERAZLANET K, FHRLFITEZRE D MA LN 8] LTCC F37 7~ B8 F A% P 4
AR R A ) ASP R Ao N 8] AT Rk g b AR 50%, A& H A F S F A A R RIS, ) A)0E F 0
RHE NARKESANA R, AECT. ARG, ZAFFHXRFATTF 0 L R0 £ 7 ERLETRKGHT T
T, NEA AR FAVRRE, HhksElie T At Wtk FEN LR,

HEPERE: 2023 5, N FAUEAKRE RS2 1. 94 1238, B3 24%, #IE IDC KBS, 2023 S0 E) EAKRFNTYH
B EAEN14.0%, ALRFMNEM AFHLEZ, L PHRIWAELRFRMNTIHG EAHEH 8.1% (48 2023 SRt
2pct), HEL % A HEL AR I —15 ., R IE Canalys, 2024 5 Q1 2\ 3] %5 f8 F A4y 5042 7F £ 10% (5% 2023 4+ Q1 $2 4t 4pct),
HELHW, TSR R A

EA . 8] B2 HITIRAE Capex L 436 & Wek  Fiit 2024 4 Opex L4 & oI5 & okA2E 20%, FF B A RIGF¥442
Fo NEARMELS LT R, RICKEERF HIHRER., AFFHMR. FFHRIT LY ZHHH LTS, HH,
BB A K. MAEN S RIZR B IEFRB T R, AR LSEHERBMELE, 2023 5 8] AR Fe b 844
Y H2AEH 19.21%, K E—FR RS 1.48 pcts, KKRMAN S AR Fm=E, AR LEZ T LA, LA R4k
— GRS, BFTF FIRE) Gas Box F T 2023 FL@mAE T, HEEf FRAERALE, KEAIRFNFFHRL
BE P RELAREL, B AR R,

FEMM: FRAF+HFFSRRIERE, ARG L 5HATREE, BHERAFRAERE, PHRHAKE >
IR ERAZCE R, AHBABERE, N BABRPHREE >RCmEE, REFEPHEY, CELZIRNEREF
Fo KB  PEHREAE S BN AHEPOLHANRBENNE, BY 52 HEABCEPFETRBEAELR,
2022 SF RN S An A W T RS ASERE R R, EWMRBBEFEK, mRFBFARAL, KEFH TG,

=. RRTIBEIRR
BRI AT, AFER T —BAT LX), R LT ko R AE1E. A=, HEMN, HBERSANA 2.11%, -

0.50%. —0.52%. #K¥kMaE =42 ARG i ol R, KektaoAlh 3. 71%, —3.73%. —-5.54%. AR €T
7 b 3K 2k b -2 29%.

BE 5 M R e — A A 5 A
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HRBRENE SRS

Tk B4R

BEY: IR HZBHSF (%) (2024, 9. 9-2024. 9. 13)

3.00 +

2.00 +

1.00 4

0.00 T T T TR T T Tl Tl T T T s B
v A R L E ek s N E R ERE LS xatat ki bdbs

10 R P HFE XN AR CHEEFIRLGLE P HESIEER ENH Y &8 XK
wEE &R OF I & XHEEX O ® R &R R

. @ #9 wR EEdwe| | W | kBL | ARER &
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Kk Wind, BEA&ERHF X

W FmaMmie R, KBEMAT = KMy W PR B R, HEr e FREMFAME, FFKRELE, KEHFH 0.57%
—0.74%., —1.09%, FKHEMRIEB W = K@ A AT T, @R, BT, Kkt o sl R-4.28%. —4. 46%. -9. 02%.

BE10: $T =RETHMPRRS KK ()
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BE11: T =RETMPRASRRME (§)
(2024, 9. 9-2024. 9. 15)
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KR Wind, E&IERHF AT

ke Wind, BE&ILAH AT

MANIEE R A, KBEERARE, ST £, FHR4E. PR, GAY AR A FKMBATEZ KNS, KA 61.33%.
12.96%., 10.82%. 10.65%. 9. 63%, FEMEATE A IBAA ., EhEE, TR, e T, A5, oM HA-

21.08%. —29.05%. —30.28%., —34.70%. —37.85%,
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PSR EZ RS 7k JB 3R

B E12: & F KN FHENE (5) (2024, 9. 9-2024. 9. 15)
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Fik: Wind, B4&iEHKF 55T
M. KSR
AIGC # E R A FAAG K% : A E KNS A Al, AEARTLESFH—F B, Al F A XS8R % EALE
St R,

SRR R A —F SRR : 2HER AT HERERWR, F£L£E, BA, F2FERLE0ERE— SR, Th
EFHADK DRGSO LR,

L3R E KA BIMINGG RS o KA REFALRIATZ Ay, 3= s T M0, AUEHE K FA R (LA %,
R, K ) HRARATA, ©AHEMETH, LERNERREMM, TiaxTAxn ks> £ 0,
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Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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FIDIRENE 2RSS A7k JB 3R

# B #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AHMBELREEILEEANTRAFOAKE, AR ZALREGAR . BEIERFRREMAFALE KRS AL N B EIERGE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn
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