WEFRRIREG | R REER | %S | 2026/07/26

Mg & 1T
MSAP ¥ 5K E i, XFFEMEE. PCBIEH

RENES: RIEEXRSITE, 2026 F£6 B, 2EEREENEIEL (CP) R LK 1.0%, -t
B (1.2%) FLEFTE, RILKENERIFELK; 1-6 BEMIFERIRRARITTHEA (8588

F7EN) K E] 116869.62 1275, FIEb-2.41%,

HIHDHERM: &8 (7820 8-7 B 24 B) HWTIIES (PE) TB 1.68%, 7% 300 58 Lk
% 2.65%, BIARIE LK 1.52%, M4 Fikik £, SMARETL (+10%) . AIDC K (+8%) #

FSRigE (+7%) FKiESAT; ZBigE ((7%) . &L (-6%) M 3CIKE (-5%) HKIEFEA.

MMEISEL: (1) RIENRRGD ARS, A NGRBRREDS 2B 25 RS EFHERN
BEMSHNRBNALNER, &FEEMA 14.65 1257, (2) PCB EFRBRY =&, ZEHS
RIEREMBIRE 100 ZHEANE ZEX, FZRATEESMERIRNR LB IRE SN
B; TREERTITHRENET 50 1Z70H TEM mSAP Sifts® PCB IR, (3) KERML!
AR TEA—BE LM, BINERI=2. SKEBENLERTRZETEREY =itkl, BIE AR5 TF
T SSSEME, FE By T OERSEA, #—S s DY SHRERER.  4) ITiEMN
M 26 & 6 BNEME YKL WA ER, BE0 RFMmMSSHohA B8 HEE E.
PURATI R R . BRI ERIRIR Y 26H2 FF4a T, MR A MEMRA, BERFENRR, BEE
SRR ). BWEIBAFZER BLEIEENZI, BR-AHRNY KohaEM5s. M
i LE, 7 A+ EFRRENT TREERE, MAMOTHMERDIRSS, BE2M KBEBER
. 7E Al U BymE) BNk M IR B3R A SIFHR, Al R BRIREBIR AR, H5
RHITW TR ERANILE, FBERTH HARBI Ko

BWRE: (D) AR WRM A+l 2y~ 1k, K3 PO I_RFA+F SR &XTE; Rubin
HNEFME, mSAP T2 KigE MM B, PCB RGBT ¥ SN, RBEV =HEKX, B
IR AHRIGEHTRIZK; AIDC REBFRIEH, HUEEHEDHT, EENRRMD. K
NEHs (BFAKSES) « KEEIE. MRk, BERE. BE2X (BFERKSES) . K
R, BMCOIR—RO. DEMHE. PESH. RERR. DERO. KERD . BONNES;
(2) BEREHE™: MmEALSERSAE, @i, MEEmITe LT, TENMRINERE
ko HEHEMERMD. FEN (FEILKRSER) . PEMR (FEIAKSER)  BiLRE. &
IH. =—ZI. DR BEEFE; (3) MKHEHE™: AHIEA Optimus V3 BIRFHN
B HEMRIAE, BNOEZMIER. HIRR. RIEES.

RPEHRT. ML FRUSENMT mBIONE; BN EAESIRLEFRESD; TXEUS
BEAKE; AR RINEE

-’--- ==
(] i
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AT
KK
EAN

BURPER  EN

X HHRR
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SAC HUES: S0260520080002
sunboyang@gf.com.cn
AR

SAC HUES: S0260522120004

SFC CE No. BWR740
wangjiahao@gf.com.cn

e

SAC HIES: S0260525060003
huangxiaoping@gf.com.cn

BEAR, MERE BT HIFE RIS RARESE
RERSHEMFEN, FRIEEBNERIEEE
o

HHXMAR
MRS T BEIE R, WS
BEEAABATNE 2026-:07-26
MRS OISR TR RIS, %
EEINARS. TLS. BES 20260720
MRS K8 (PO 7280, BT

2026-07-19

HSRigE. PCB iR&. MM
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G GF RESEARCH

”A

REEREHR | MMieE

ERQEHENMS SR

=&l =i BIENE EPS(7T) PE(x) EV/EBITDA(X) ROE(%)
R ZR &R eV b TR
WM RSB (FT/BR) 2026E 2027E 2026E 2027E 2026E 2027E  2026E  2027E
AWmBK#H  002353.5Z CNY  137.29  2026/05/30 EA 183.56 3.53 5.52 38.89 24.87 24.95 16.94 14.00  19.00
AKEE  301200.5Z CNY  260.34  2026/03/02 EAN 178.73 2.75 4.16 94.67 62.58 81.35 54.92 21.50 28.40
BB  603308.SH CNY 44,10  2026/03/21 FEAN 67.51 0.96 1.28 45.94 34.45 25.06 20.54 9.50  11.40
BEZE® 01286.HK HKD 7.36 2026/03/15 EN 11.43 0.40 0.47 16.00 13.63 8.94 8.09 14.30 15.50
KJI®E  300604.SZ CNY  303.50 2026/04/26 EA 186.13 3.72 4,93 81.59 61.56 70.07 53.59 35.00 33.20
FEEA  600482.SH  CNY 29.57 2025/12/07  EFF 26.55 1.33 1.87 22.23 15.81 8.84 6.44 7.10 9.30
BE® 688627.SH  CNY  496.25  2026/06/09 EN 417.96 3.22 5.21 154.11 95.25 122.60 78.11 15.60 21.50
K®IIE  000811.SZ  CNY 43.25 2026/07/12  EN 61.50 0.88 1.18 49.15 36.65 39.09 29.62 12.40 14.60
WA BH 603268.SH CNY  152.05 2026/05/25 FEN 177.08 7.08 12.78 21.48 11.90 10.89 6.81 42,10  43.20
HmEMM 600150.SH  CNY 33.06  2025/10/12 EA 43.36 2.43 3.53 13.60 9.37 10.40 7.50 15.10  19.00
fBIKE 601100.SH CNY  106.79  2026/04/24 FEN 124.14 2.76 3.66 38.69 29.18 28.80 22.92 19.00 22.10
#IMM 00042552 CNY 8.89 2026/05/06 EXN 12.33 0.68 0.89 13.07 9.99 6.69 5.82 12.20  14.50
=—EI 600031.SH CNY 19.58  2026/04/09 EAN 27.16 1.18 1.55 16.59 12.63 11.20 9.31 11.60  14.40
LA 300124.52  CNY 59.35  2025/10/27 EA 82.01 2.44 2.97 24.32 19.98 18.65 15.45 17.90 18.70
HEBF 688188.SH CNY 98.42  2026/04/20 EXN 152.95 5.10 6.65 19.30 14.80 24.67 18.90 20.70  22.70
HWREE  301196.SZ CNY 75.10  2026/06/21 EAN 212.47 2.66 3.60 28.23 20.86 23.95 18.49 9.30 11.70
HIEFRIR: Wind. [T RIESREHTHD
1 RPGEETRBERIBENITE
BSWIRRRTIN G TR 02/17
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e B Tl T AR R o R BT L oot ee ettt e et et e e s et e ee et eee et e et eeeeeeeeeeee et e et eeeseeee e e eee e e ee e e e ee e e s et e et et e et eeeeteese st e et et e et eeaeteeee e eee s eeee et et reeeneenes 7
LG T = 1K k0= = TP 7
LG I L3 =gl 2 el = /1 L == OO 7
() L BB A R R M o oottt e et e et e e et et e e et e e eee e et eee e eeeeeeeee et ese e eeeese et eee e eseeseeeeeeese st eseeeeteer et eee et e et eneee et ere et et er et et e ne et e et e eae et e et et eeeeene 7
() A D C T B R R I E oottt et e et e et e et e e e e eeee e e e e et et ee e e e e e e et e eeeeeee e e e e et et et e e eeee et e e e e et et e s e et et et en e et ee e et et e e e ee e e e 8
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() L R R TN o ..ottt e e ettt e e ettt e e e e e e e e e e e e e et e e e s e e et et et aesesee st eeseeae s et ee st ee st ees e eeesea et e ee et eee e e et et eee et et et et e en e en et en et eeens 10
=Y 3k =k 1TSS UR PPN 11
T TR B B ITR ceveeeeeeee oottt e et eeae e et e e e e e e e e e e ee e et et e eeee e et e e e ee e et ee ettt ettt ettt e ettt et et et et et et et et et et et e e et et et et et ee et et et et et et e et et et et et e e e 14
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DA AT AL AEA KBNS (2026.07.20-2026.07.25)  ....ioieuieiieeeeeteeieee sttt st sttt
DU AR TT UL 26 FEFIEE S FKEEIE oovvooovoeeceee e
DI PPl B IR ettt
LI O Pl B B . oottt AR SRR A AR AR SR A AR R bbbt e et
D BEEBRH A TIEIBIEIE (FTTETTHK) oottt sttt
D HABEMIEFRRESTREEABIE IR (1ZTT) oottt sttt
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—. N7 L BKER IR ER R

B 1: M4 s T AsHRRKERIE (2026.07.20-2026.07.25)

A E K kR
12%
10%
10%
8%
8% %
6% 5% 49
4%
2%
0%
2% 1%
A% oy
4% C2% 3%  -3%
-6%
-6%
-8% -71%
& > NS T
S ISP L PN F P CFT PSP TS TS
E R A B A NS SR QAR ST D 5

HHERIR: wind, [TRIESZBRIRHL

2: MRS 1T I 26 FHE S KR

FRRITKEKE (%)
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150% +139%

130% 1

110% - 9
9% gy

90% A

70% A .

53%  519%

50% 1 38%

30% - 20%

10% A

-10% A

% 7% aw%
-30% - TR % 3% % ey -22%
3 -20%
& 0 T o
A R G T N
@) “X(% _%é@a i) ?\O % _@@ X )é\gg < ¥ &8 e \\—:,' ‘g%)_

N

HHERIR: Wind, [TARIESEBIRFAL
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® 11 NUATAFNES KA 20 1A

HF 53 & FRitikExig
1 688630.SH DEREE 203.9% SoEEEINEEY, KERAIGEE”BARR
2 300604.SZ K 1EH 199.6% FSEMAGELRBERR, AlGH HEET I
3 688308.SH FREHZ 190.8% TIEMRENTTF, WEIZER
4 688409.SH EOEE 177.4% FSEREETZHHESERINE, 7nm RUT St
5 688485.SH FUIN—3R 170.6% BRRLSEI S
6 300666.SZ PIEE S 149.4% FSEHRWEEY 7
7 002008.SZ KIERE 147.1% 3C 4 3D FIENFHRIEF, RETREK
8 300567.SZ KEMEEF 146.3% FSARTBEENGERIR, FHEY U] 2eig
9 688072.SH AR 139.7% RamERFET T REFEA
10 688361.SH RN 133.6% MM E 2Ok
11 000811.SZ KRR 133.5% AIDC BATEBRS LT, BEFOGLEEITRIRENE
12 688025.SH NER 130.5% FRERY P TS 8 BRI <
13 688037.SH R 130.3% AREZZOE, SHFEMHELH %
14 688627.SH FEEIX 121.9% FSEFENRLRIGEETERRE, Al FET ~hAEiTES g
15 301200.SZ KIEHUE 119.2% AIDC PCB 17l {1k
16 300164.SZ BIRAH 116.3% TBINMBRA AT Y 5K
17 000657.SZ RESEHT 100.3% TIERRENTTF, WEIERR
18 002353.SZ FOSE)oan) 93.8% REUHIRRS, &M Al HUBRRORSIH
19 688200.SH 1L 93.5% RINTHE M2 0 bl
20 688147.SH MEAHK 87.9% EAEFEMESHT T + ALD SERIGEESEN

HUERR: Wind [TRIESRBHRHL

b E- DA S Sl okt 06/17



—. AT FARRER R R ST L =

(—) TEVMARREII R

IEHRERER . RIBIENMRE, 5 AR=—. RIENRHBKNE, ENNEERs%ESR, EilAR: (1)
TRENMETFERUBHRIME R, KERFEREMBRFENRMVEERE; (2) 2601 ITENMEL
EC 5 RIS RIMAIF DL R A PR T ,26Q2 % 25Q2 L Rt BEw RS BHF MELL R B E A,
RE Q3, HILARMRERG, HORRMWEFHAEERNLEMFIDET, RUSHMEK; (3) BIMHZEMN
SRR REFAETHA, #SEUE MESH R E BN O E, TS P AR E i 895 #K s K 187 2
EEAXTR, HOBKRERER L,

ERE TRV T hEIHSEN T BEhE A 4 i1, 2026 £ 6 B HHER Li5HE N, 25445 & , Bt 18K 35.3%
Heh: EATHE 10898 & (S BINZEN 65 &) , BLHEK 33.9%; HO 14547 &, (SESHSEN 34
8) , FELEK 36.4%, 2026 £ 1-6 B, HIHEEZEN 152320 4, FLLEK 26.4%, HA: EREE 79025
& (BEohiEfEN 186 &) , BT K 20.4%; 0 73295 & (RELNZEN 135 4) , EIEK 33.5%,
ERE TRV T hEXTEEH T BHhE A S it, 2026 F 6 B HER LEHN, 15002 & ,FLLIEK 24.9%,
Hrh: ENEE 7002 & (SBEIEHN 4215 &) , FLEEK 16.4%; £ 8000 & (SEEHMN 411 &) ,

EIEbIE K 33.4%, 2026 F 1-6 A, HIHESLEH N 82052 &, RILLIEK 26.7%, H: ERHEE 41396 &
(BB 23802 &) , EILLIEK 16.2%; H 140656 & (S EIEHW] 1643 8) , FELLIEK 39.5%,

OIS BHINEEBTNEE, TEVATE BRI ERTIE.

HERER: ERBFEILIRE. =—ET. RINH. PERER, HFERICEEREE. L#RHE,

(2) fRfaRk EiRsE =R A

BOMR: BEBFERETI. EMSEKEARD L. PRRHELKBBHNE. SFITPREBENE &,
BRBUNEE, ARETEMEATREFIRAKARERALSNADTE (W LNG. AL 89
Ry A, BEERERTRNENNEA, WELMANEFNENEEZNE, BN TRPERART K
MIRY 5o Iboh, LFERTRAMRBEBERERIE, HERBEN S N. 2IEREREER T, T ESHM
R TS RE I BEFE MENT, &EABPR IR MEERAT B B 72O W 4528
ERE, BUBEKTRE, ERENZ2IMm.

RERN: BYKERERRG. PERA (FTAKSES) . ARRG. NsRE. PiEhR. FEMRR (F
THKAES) . DRSS,

(Z) MBARREFIS
EHRERER . FMRRIRIE T, 45HrH Optimus BUGENE P2 EY, TRER BB K.
78 17 HWAIC HRATEREASAR, ASHEREEAUAFEIEN HI KENASEEEH, =4~
Wit ETRS BT T ST TR R,

B WFIRAR IR S 5T 07/17
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RARBEAR | NMgE

RSB R, REASHAR I Q2 URBIER LKA, BRI EA#HERF I 2ig Optimus 4, T

HA Optimus V3/v4 = B15%79 100 5 EH] 1000 /5 &,

RIE Musk 7£ X _ERIEISHRR, Optimus V3 EFEKEIFZ1THiE, BEFE-—LEENEETER 7.
M3t =R ERN A, WG RBA K,

V3zbER: B V2 ERISFERE. BE. BENUSEHBERAREA, Al Grok RERS, FSD E% M
IR,

HEE R XTI MY ENERBE, (1) T2 ExEEFELRE, BODNIRS; (2)
RIGF: BYCOIEEBIUZR. Fe/BS; () FRES BEREFRENY KIHKEESR) , BiX
ERIER. BRI, (4) BURDS | BICODRIRRE SR K EINE K. BER ERN S, (5) &K
AN RANIE, LEIh, FTHITE V3 B VA FIE ST TR BN EAR S R, BIKFREEWNER BRYD.
FIH LR R RESHRETHNTE, BUCOEREEAIN HNEENR G, TANE. ARBEF,

(@) AIDC & ERIREFM R
IEHAERER: (1) 1RYE S&P Global EW, Al JFRAR/LELIRMIFERM 90-100GW £iEF) 110-120G W,

(2) BRIBTENARS, Meta S FEIHNEE 7GW MIT BRI IGH, HItXITE 2027 FRFX—HFE G, M
HSEEATSDEREMISHE ERASIX 1450 25570,  (3) RIBMSENEBEARS, GEV Q2 MikHF R
AT RBIRIR Q2 FEITRLE 167 123%7T, FIEEAIE 134%, EFITHEM 100GW AE 116GW, FiitF
REHARE] 125GW ; ST EIXE 113 &, 18 2025 £2FE 47 KT 66 &, B K 140% ., (4)
RERBRD LRSS, EEANGHBERREDS 2N E R BREEBEXNTEMRSLNLBNAR LS F,
BREEEY 14.65 125%7T. (5) PCB 4R Y ™ 1E, RIEMMITRE 78 24 HAS, REKEZE 100 125
BERINE=ERX, HEIGATEESMEERR FM B BIRE SEMIE, it X8 2026 7 B /B5h, £ 2033
FREAE; RIBIRER 7 A 23 ARE, AR AFEE 50 ZtBF S mSAP SihiE% PCB I

B, 27§ 1 8ATI, MitR2igH 48 B

BODIRR: ALASEB IREABING, Tl RSBEFRK. K CAPEX PREF S, 2K Al K LEE
BAL: mELEF Capex RATHIAE, IDC ITRELNFATFESHR TR, TUSKIEERSE £; X
IRIRF=REMANR, ¥ HmRBY), KEBARR FRLFZNE. BERFDBIMNERRHENAM, ZOBHE
REBHES-SACHL. MR AT, sofc F; RARTWIES-PCBIRE. IR CPO && ; MIEHOE
BRI KNAS,

ERRE: BEMIREENTANERBKIF T,

LREBIgE: (1) BRSRN: HISEFT-EFNRKD. BERR, BIOERERN. KEkD. REH
¥ EFRNEN B A RRRY. IERARNE2 /5 REMNTER D BN EEEEE
MR B ERBIEENNEFB R BT BN, MRNENS-HEAMIEETHEREERREMSE
AN, BINOERER. KRARD. (2) M BXANEEDERD. MIRE; (3) AHAMN:
EFEN WEASREN, BRI IEHIHE; OEM | BRI RER B Ll WiER BB EERKE R M.

B WFIRAR IR S 5T 08/17
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RARBEAR | NMgE

KEL. KERBSF.
2.PCB #M&IgHE: BT REHIE. a. PHEH. NEH.

3AIRRGCPO RE: WEAKHB, BWERONMNEE . TEER. BB I, BinkoR. RisE. Bk
. BEEERS. (CAPLEHRE)

42K BN KIIF IR,

(B) BHEERIs
BRI 25 FER, B 2025 5K, TENK DL TEN 7726Wh, FEK 748GWh, 25 &7 AR

FiRF 96.9%, B E—RAEAMES (21 FEFIAZENRN 95.1%) eI TNHEH .

RO SR TN — I Skl PR BB #, KEE it N AR S BRENE 4
IR, BERERRKITRIER, 3FY 7. ETFBME B ~BERERMNERT, RINEFEBIREE
M—ICERE R, b, BS B, EaEREEMEANNE, MEERETIWHERMPOE K <. &
IHANEBIRERABELERITIRES, BIGARRIEAEEBIRENE UREFRABRRNEE R,
EIRERE: RITBWOE: (1) AFBARMNEINRE B BIUCOIEBBAMRAS RIS 5NES
Tae. BEE. WANESE, STEANEFNAEENRY); (2 RETES. FEBRIZHEERE
& BCOIRE T e A T ZNARTIRE, 25 FTRENBROMRIER, Rt TR0 E BB IR B0t
R TBEREERNTNEE; UhRETsEtAB REVNERR. FERES.

(7R) FSHRERHMR

IEHRERER: (1) RIBNETHARS, AINEBE 26Q2 WEARASPRET, T TR =HRIgm, 26 £24
capex #55| L1AZE 600-640 12%7t (Hif& 560 12%7T) , RIEFSEWEETUESE, (2) RIE SEMI A%
S, SEMI Fll 2026 F2 K SAIGE SHEETRIAE 1659 12%7T, MAH+23.1%, 1 25 FRFUN A8 L

18, it 28 FiRE] 2295 123=7T.

‘WE MABEHLEHHE, FETEARNBHFESHREER. () KERE: REBAS 78 14 B8RS,
KERARKRITNEN 8.66 7T/, MITEEAET DL 579.19 1270, W 256 FHIFGFHEH R XN
308.92 f&%, MHEH 5.06 15, 26H1 AFFITL IS 1100 1275 = 1200 1Z7t, B K 612.53% %
677.31%; JABSEFEFIT 500 12 7wE 570 1270, BHHS. (2 KEEE: RIE\ELEIESKR, 5 5 19 H
E7™= 3D NAND (RI77) FE SRR TF#EEREDERAR - (BIF “KEFEE" ) B IPO H S,
K TTEETE RSP 2025 2R A& REh, L1 1600 TZTT:TE%UEP ErRmmEs o 2x%E 21, B4
SHETL EERSNEAS,

6 B 24 HEXRHST LT 2026 MEFE =M1 =01k, HM 26Q3 S 414.56 {2%70, [FEILLIE K 345.7% , &7
H 288.57 2% 7T, [AIHHIEK 1223.1%, TZ=ENS5I551251, WAAREI500£10 2%, EFZE 86%, =

HOIBRNE=MZEWSUE, URENBINEOMZRE, BT HFMERAREALEREN BN E,

B WFIRAR IR S 5T 09/17



G GF RESEARCH
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HE B R AR, H—P ) LEFSHRERR.

=8, SKBHETEHRTIZETERIEE, 6 B29 B=EERE%H 2655 H1ZFT (91168 F1IZTARM) B
R, BESERCHMEEDNESEEIEBHLER 2030 {28 T, SKBATNHIET S &L 1100
1787t (9% 7130 123E70) MR KEBR RS, LI T2IR Al 178 83A0 1R BRIE K R,

BOWR: LT A FHRANSE AT, FSE2MUTES . (D) AFBF. FieR. WEN. KEEN
ATEESTIFEA. MRS BERANTRILK, FSERRREKNEEND, (2) EFiFs
#, EERPEAZGERLMER FSEMNE LN EEIENE RN LB, EREEMSREE '~
HUINERBRAELT, KERSIFNTEREREE™ ¥ SERL LT HNREE,

ERRBEE: BIGOEEEME. KK (BFARKAES) . FEE (BFARSESR) , HBRMNUXER
SK. ERkG. EREH. SEHE. PRAEL dbAE BRN. PR, wRREE. CRTS5
BFARSER)

() HtRREMM=

1. AHEREEIRRERR

ITHRERER: RIERTUEHAERNNRS, 2026 £ 3 A 26 B, FEHERR LI EBRESH STRIZ
TURREHERE, BRENE. BLRAFKERE, RN TR MESBRET KON =HE S # A F
B, BERESMPYIES TR, HEMENE F2RIEEN=HBS AT AL,

BOMR: HINENENTERRENRANS, ZEET: (1) EFANEZRMERMARETRENE
R, WIZBTWHFEREM;, (2) ARANRBERLINETHE. EHERANKE, BFFEREBEFHE
Btz (3) MEBSRANER, B2 7HF DK EMMLIRE T,

EARER: BICKEKRERG. GREE. BEXES. LEESF.

2. BIMRRHMR

IEHRERER: MRIEEN, 78 10 H 128 15 9, KE+SZEHAFTEBRUMARLFDLHAT, A&
——RNBH 6 HWE, —FREERE, E/8LEWTAERINE.

RO 2026 BAET ‘ML HRE, BE A EWATERSRE AFTRBLANSHE . A&
IHE R 3D FIENS ZEHUZ OB, 3D fTENRABBREA+NEERANEIZIE, BIE Xoh¥l #E11R
FH, SFMEL RYIREHESER; WINEZNOERBNIFRT, & LRITHG. BEASENRNEsEH+5H
BEXTHETR. aREEEHESER, REREBIHE SN EWAEREERT 8.,

AR BINSKIERRIES SpaceX AR &M DED 755 3D ITENFRRG IR ; BINKEEESH. B
iz ERENEF.
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=. ERSUREIEER

B 3: ER PPI BEIE

4: ERN CPI BEIE

20.0% ol R
? s PP PR B L — PP AEE L S BB 6% CPI:Y AR
15.0% 5%
4%
10.0%
3%
5.0% 2%
0.0% 1%
0%
-5.0%
-1%
-10.0% -2%
OHLUCDHLOCDHLDOHLOO\—ILUCDHLOCDHLD Dx—immx—lmm\—lmmﬁmm—cmm—cmm—cm
- A A A A - -G Gl v G Gl Sl G A R R R EEE TR R
SEENNHANARRARIRNRARE SEEEEEHEYEEEREEEEEEE8¢E
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