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. 4Hip: EECHNALE, AEERMENRSEEA. NEBB|0pus5ERubin EREFIFRL92%, 3R6B20052913pcts; H100%
52%, BREKTGB200.

T 1GNEHRE O A RB

1GWERHRL IR Opus5 Opus5 Opus5 GLM5.2 REI Opus5 Opus5 Opus5 GLM5.2
. _ riya GB200 Rubin H100 950DT
Bfi: {2 WA ({ZE5T) 528 1343 179 139
= GB200  Rubin  H100  9sopT [P (BOLen/OPL) 2037 8636 377 1627
CAPEX 400 470 370 400 BB
SEITIRER 7 7 7 7
*’f'E . 57 67 >7 57 ERE 79% 92% 52% 43%
IEEA 80 80 80 32 WN/GW ({ZZE5T) 528 1343 179 139
BSR4/ capex 20% 20% 20% 8%
= a]5%: 3 224 224 17 158
_ YRR 112 112 85 79
KA ({23E5T) 224 269 171 158 i 50% 50% 50% 50%
1GWEHEH IR B200%E 426,888 256,104 779,200 600,000 HEERRR AN 112 112 85 79
FEN — =15 d 50% 50% 50% 50%
B200FEEMNTE (3=5t/h/GPU) 6.0 12 2.5 3.0
HiEERA 106 269 36 21
ESlES 75% 75% 67% 64% =14 20% 20% 20% 15%
oP 87 132 34 69
OPM 39% 49% 20% 43% opP 198 850 -28 -40
OPM 37% 63% -16% -29%
BRRIE: ZELEM. BKiEM, 8, EEIEHELFMRAmEENE 17
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EiSitH

GUOSEN SECURITIES

AR TWANREZER

te+82%, ERSFHRAFIEL2000ZET LY

i: ‘a’%ﬂk%i[:%\ (EH%E)
Ep=x 2025

= IR Z[E]EE T 5
~ I =] Bt +82% FiT $ ik 1024 2Q24 _ 3Q24 __4Q24 __1Q25 __2Q25 __ 3Q25 4 i
’ Q25 —HGRHA  Beat/Miss
14 12% — =i . BUEA 402,836 495,286 603,929 80,539 84,742 88,268 96469 90,234 96,428 102,346 113,828 109,896 119,796 116980 2%
5140 JT, A EH:E 5 I TPUL&)\ﬁﬁ- vov 15% 23% 22% 15%  14%  15%  12%  12%  14%  16% 18% 2% 24% 21%
~ e %ﬁu& 240301 300284 363947 46,827 49235 51,794 55856 53,873 57,389 60977 68,062 68625 73853 71228 4%
i = % 61% 60% 58%  58% 9 9 9 2 '
20275573& -~ 2602‘&?}1 yAN LI&)\2481Z, ;liq Direted 15%? 15<£ 15°/: 15‘%': 14‘%': ?ZQ ?itﬁ ?(5);: ?22;: ?(5);; ?2:2 ?gz//: ?gz//:
ez % % 7% 8% 8% 8% 8% % 7% 7% 79
_ % 7% 7%
IT ( IEJ tt+82%) , iﬁéﬁl ‘gﬁ ﬁ %"'"j]u ‘% . ifql_i IR 5% 5% 4% 4% 4% 4% 5% 4% 5% % 5%(: % 502
128 M1 5 2EH 129,030 171,903 215,185 25472 27,425 28521 30972 30,606 31271 31228 35934 39,696 40,770 40,433 1%
= o 3o — . o 15% 33% 25% 46%  26%  34%  31%  20%  14% 9% 16% 0 0 '
E 'E| *l] N 1 i J 0 ‘0 ‘0 ‘0 ‘0 J 0 30/0 30/0
j U=} ,|EE-J]f§88 LETT, OPMiZZ135. 6%, OPM 32% 35% 36% 316%  324%  323%  321%  339%  324%  305%  316%  361%  340% 346%
— s 2 F 132,170 234,648 185,742 23,662 23,61
0 : , , : 619 26301 26,536 34540 28,196 34979 34455 62578 112,193 35373 217%
Goog le Cloud :l:tqi'ﬂ-ﬁi/\}ji (Back | og) Y;YJK 32% 78% -21% 57% 29% 34% 28% 46% 19% 33% 30% 81%  298%
_ ] e 33% 47% 31% 2%  28%  30% 9 9 9 9 9 9 9
1 a . e %% 2 6 2 6 6 6 28%  38%  29%  34% 3%  5T%  94%
IA51401Z 37T, TPUEBHISEERRIAS
| =]
WINIRS
=% 1.1 STESWA 342,721 389,945 433,532 70398 73928 76510 84094 77,264 82,543 87,052 95862 89,637 94540 94,290 0%
Yoy 12% 14% 1% 14%  12%  13%  10%  10%  12%  14% 4% 16%  15%
. _ SISV ON 85% 79% 72% 87% 87% 87% 87% 86% 86% 85% 84% 82% 79%
g jJ %ﬂ T 031{5} R m@% = fj_g j] *I\ % op 139,404 164809 187,494 27,807 29,674 30,856 32,836 32,682 33,063 33,527 40,132 40,589 39,544 40,204
- ’ OPM N 1% 2% 43% 40%  40%  40%  39%  42%  40%  39% 2% 5% 4%
= E 1) 7= F] :I‘E-‘l =, R BERTR A KSR IRREV TR 204,691 334227 370,901 61,659 64,616 65854 72,461 66,885 71,340 74,182 82284 77,253 81,629 81,007 1%
Bl ZS M ) H AP ] Jor - 1% 13% 1% 13% 1% 10% 1% 8%  10%  13% 4% 16%  14%
A 224532 259,954 292,239 46156 48509 49385 54,034
. o ik 4 4B 2 - = , , , , , , 034 50702 54190 56567 63073 60399 63271 63,300 0%
Wk, ERHABIEZE. YouTube, =& Laor S e 12% 4% 4% 12%  13%  10% 1% 15% 7% 19%  17% 17%
1.1.2 Youtube , , 49,878 8090 8663 8921 10473 8927 9796 10261 11383 9883 11,05 10,801 2%
I=F Yoy 2% 12% 1% 2% 13%  12%  14%  10%  13%  15% 9% 1% 13%
; 1.1.1.3 R 20792 20119 28523 7413 7444 7548 7954 7256 7354 7354 7,828 6971 7,303 7,131 2%
Yoy 2% 2% 2% A% 5% 2% 4% 2% 1% 3% 2% 4% 1%
}4_% th m{ﬁﬁiﬁ Gemini AppH %ﬁ 1.1.28BES 48030 55760 63797 8739 9312 10656 11633 10379 11203 12870 13578 12384 12911 13,057 1%
i ’ pp Yoy _ 19% 16% 14% 18%  14%  28% 8%  19%  20%  21% 7% 19%  15%
5 9 I3 s 1.2 8RS 58705 104,293 168,567 9574 10,347 11,353 11,955 12260 13,624 15157 17,664 20,028 24,768 22,400 1%
FZERK9. 512, FHEARKETERE o 6% 78%  62% 28%  29%  35%  30%  28%  32%  34%  48%  63%  82% 64%
RUN 15% 21% 28% 12% 12% 13% 12% 14% 14% 15% 16% 18% 21%
> %"&§990{Z¥ —_ /\Erhig.:b. = oP 13,910 35,047 58,827 : : ' 3 : ,
! : ! 900 1,172 1,947 2093 2177 2826 3594 5313 6598 8814 6,907 9
o = 5 i b , b b b 2 3 28%
Jt. AR ERFE oM 24% 34% 35% 9% 1% 17%  18%  18%  21%  24% 30% 3% 36% 31%
e = 3 Other Bets 1537 1593 1758 495 365 388 400 450 373 344
Ee+17%. YouTube BIEE+13%: 370 411 382 402 5%
y = 03 oy 7% 4% 10% 2% 28%  31%  -39% 9% % 1% 8% 9% 29
J - - %
op 7515 7323 7,258 4,020 41,134 1,116 1,174 1,026 1,246 1426 -3617 2100  -5789 1,720
CAPEX: $&3|H31800 - 1900 12; % = | i oPM -489%  -460%  -413% 206%  -311%  -288%  -204%  -272%  -334%  -415%  -978%  -511% -1515%
_ — — = s RPO (FIRBLHINS) 240,000 517,665 566,240 72,500 78,800 86,800 93,200 92,400 108,000 157,700 240,000 462,000 514,000
JT, [EHTHER2027 : \ . .
y &3 Yoy 158%  116% 9% 18%  30% 3%  26%  27%  37%  82%  158%  400%  376%
VA Vi = Elfl.t/t 3
AIF L IG 2k 2E B 2184, 2602 CAPEXIA gapex . 91,447 197,032 287,173 12012 13186 13061 14276 17,197 22446 23953 27,851 35674 44,924 44077 2%
apex YOY 74%  115% 46% 91%  91%  62%  30%  43%  70%  83% 95% 1079 9
SR Yoy 9 9 2 2 6 107%  100%
2497 5T, BATF L [EEL ST E S Capex//&1i 69% 84%  155% 51%  56%  50%  54%  50%  80%  68% 81%  57%  40%
y B3 SS H Capex/Z\ 23% 40% 48% 15%  16%  15%  15%  19%  23%  23% 24% 3%  38%
IR 2113 32391 51,970 3413 3708 3,985 4205 4487 4998 5611 6040 6482 7,104 7,738
Yoy 38% 53% 60% 2%  13% 9% 2% 3% 35%  41% 4% % 4%

60% RN FERE 1, 40%A T HIFEH L
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GUOSEN SECURITIES

A SFEMBEE, XTHFFAXSHEHRASHRER &Y EEILH

- WSS ERS:

o 1R : GeminiiRBIEF 5 ¥ TE2201ZAP1 Token, XEZFERIEE, EEHEHEBAMECGeminidTZR, EEBFRIFAEEKTSE;
Gemini3. 6F lashfE (X ABE AR ABIOPM AR A, THRIFINNIRAE REF; EFNHEL2LARIGEMBRE, EE2AEMZE. BIRER
2818, nBlinAgent TIER . EEITWHRASREBREEIPEON, ERQEBRATRE—IF,

« AIFZAROI: EIEEH|ETE KA {TITW AR ERE, A E4workload GEEHRR, @A EKAIRRAE MR, &4 KEA
RALER, DEHREEREZWNS|FH, 255M52026/20274 5812, B EHLERMBEARAMEHEE,

« TPUESHISHE: AR BRMIFEHTPUFEZER, TPUIREUN2027E A4 KIERM . BASEF#EHELE, E=HFEHNEREGE/N
m&FEE .

o AIADRIREEST 423 IR, 83%HEHFNEREFHGemini I T HE, ZHRIBA20%, AIZIREINIB75%ESETE.,

@ T EHEE: Gemini AT AEZE G, MW SHEXMEIRFA20%;

@ T &HIEAINax: 50AT HESTAYIMR, EIZFR0I TiELFIEA15%, BEH b/ BERRAIFIIEZ;

@ LI EHES: MEMIAHERE. RITIFSEIEMKE. SGiwdRA RS ZEhsEE R A F ;

o BAHSE: LRFERDSAERINZG, HEAEA1EZ, YouTube, ZEF; INEZAT EERDEME =F5G6PU/E 1,

o RURENME: —TESERRA961Z BRI IR +20312 B HE B 1T, B IT400/ZATMRRE R (TitR]. e RATZENLRI90. 712, BXEE
AFZESHBHBRNER-58. 5517

« 2026 T ¥4F 5385

@D Q2CEFFRINSBEWIERNEI, Q3FEHMEINCEX, FEZMMEZE. YouTubel &

@ =ASEEED: EHEBRTERMWE=Z7FEH4 7, NMEEFZFLEE; WiziWEESET2ERTIERAERNIRIER;

BEYRAREXZEHNRRERRERTMERNS



EiSitH

GUOSEN SECURITIES

AREHS

1Q25 2Q25 3Q25 4Q25 1Q26  2Q26

* Zéﬂiﬁﬂ-ﬁ."qﬂ- _llﬁ =
L) o =
. r~ ONE ] ?(?Yﬁﬁl&)\ 43,229 58705 108,414 211,209
85%, LaxT{EIE{CL500 " 3% 36% 859 : 12,260 13,624 15157 17,664
B IN= RATEH 20519 22,078 27857/8 95% 28% 32% 34% 8% 20,028 24,768 28,802 34,817 41,329 49,611 56,347 63,9
— YoY ' d . 36,231 ° o 63% 82% 909 970, ' , : ,923
— 8% 9 ' 5412 5517 o 0%  97%  106% 9
7T, HP100ZkBESZR, o0 % ww % 1% d: oSS sde ss o e o7 e 9013 40 9401
—_ EERA (S3FIR) 16,598 o 17% o 6 26%  30%  30%  30% ' :
400123k BAl : 22717 42,582 6 30%  30%  30% 309
Z=HYTPU, GPUFH Yoy 5 ' 99,829 4,671 6 30%
59% 7% privy > s 5281 5977 6788 698
' ' 987 9,021 11
£ =1 ON=41]] 38% 39% ° 134% 33% 32% 419 : 400 157175 18,186 2
399 %  40% , 2,986 26,846
5. MaaSifi{c, TPUFRERIN o 6 % 47% o % 7% o1 Taw 160% 15s% 1a6% 110%
= 6112 13910 37 ’
oP : 962 75,1
EREERIER. M 14% 24%  35.0% 35;:2 2’11870/7 2'2817;6 3594 5313 6598 8814 10,140 12410 14
: b % 24% 30% 339 : ' . 767 17,612 20,060
Google Cloud PI 6 33% 356% 3529 : 060 - 22,710
© 27T ABREWNE YoY atform 27,374 40,804 88,466 189,160 8,322 6 352% 356% 357% 355% 356% 355%
AA th &t Zg;f’ 49% 17% 114% 37% 9;13325 10,503 12,652 15639 19,981 23,615 29,231 36,478
45% 68% o, " ' . v 44,319 50,614
+ op o 70% 82% 90% ) ° o 6 88% 1149 ) 57,749
95%, LEXHEIBKL10001Z OPM e o 0 208 678 6 TM4%  125% 131% 133% 122% 114%  98%
_ 7% 12% 1,267 2,807 4404
' ' , 6420 7,547 96
JC, EEP15O{Z.§EE{‘§2}E— . 2% 7% 12% 22% 589 ' 617 12,342 14,966 17,194
%  32% 329 9 : . 19,623
R, = 23,833 31,407 ° %  33%  34%  34% 9
—_ . YoY ’ : 42,573 57,473 6.9 b 34%  34%
lﬁ = 32% 32% ,997 7,675 8,098
Al Eﬂ#%k%ﬂﬁ A, = gf cp 87% 77% igzﬁ 333/" 30% 34% 29% 8'36;»/70 9'333;/6 1056;; 10,932 11,660 12,644 14,331 14,758 15,740
\ 2,988 1,468 . o 6 35%  35%  35%  35%  35% -
n 3 fEHpE OPM : ' -16,763  -48,240 ; 6 35%  35%
{( L E(Jig'& E TPUﬂmﬁE B -13% 5% -39% -849% 2;)/3 1?;3 360 1,253 2047 2934 3,022 3223 3495 0
— w37 b 4% 15% 9 . : ' i 3,961 4,079
y = Al g 22% 289 3 4,351
'1]300 {Z. +TPUSM % igg 24]250 aiz ?'1541 o307  asges 131687 o b 8%  28%  28%  28%  28%  28%  28%
— 7%  165% 388% | g 653 2,405 4,015
fZE=T. HBANFIT26FETPUE - 3% 23% o6 T0% 8% 0% 1s2%  278% Svin  deem aorn  Bas dmo oo 1ea 130
8% 16% 9 6 8%  23% 0 ° 6 280% 220% 183% 1399
B4 op 0 42% 62% o 32% 40%  4T% 9 6 183%  139%
HEIEE10005K, #RA N B O N e
- 7.2% 36.5% 9 07 1,554 ° b 60%  64% 669
=A| = Al laaSHIZA 3541 2% 36.6% 341%  35.19 , 2357 3486 4525 6,395 b 66%
=1A 2 541 7,049 34,154 1% 1%  377%  387%  37.69 : . 8,847 11,005 13,115 152
AJA | ZWI HELIAF]70%. or T e amwe e 1207 1418 1700 2 o4 4513 7,017 9748 12,676 16791 21.887 26,348 64
o o, . " R , . K
. *IJ:‘ ” . onM 313,1170/3 2318 10893 30,630 39/3) 7;1;/20 78%  156%  274%  395%  473% 278375s 13.77;; 21887 26,346 31,443
B, FAME26037TEE TPUMA 2014 ass 23827 80430 en mew  peon 33an on mon mam s Saoe  Gose 8360 9600
Yoy y ' ’ 80,130 : 6% 4% 327% 330% 314% 314% 31 ' . 990
m — . Y 92% 83% 609 731 893 4% 314% 31.7% 31.8% 9
HI/MEOPM T, ETER A 5% %o A8T% 236% 38%  43% 3 1826 2448 4642 6960 9778 13 523 S % 255
’ =R TPUIAE 2214 4074 22% 38% 5% 5% 4204’ 175% 302% 535% 679% 435%  453% ! SQ 30 21,935 26,542
ﬁ g ,059 18,827 ° % 10% 9 o ° o 1% 215% 9
== YoY g 50,130 12% 19% 249 171%
RAEHHEEARHEEE TPUSHME 168%  83%  364%  166% NV RAY 893 1826 248 4142 Sats 611 9003 11530 13558 16000
® 5000 30,000 6 43%  49%  175%  302% 467% 511% 2'717055 géogi/g 1: /530 13,535 16,042
) ° o 78% 148% 1379
G o 7%
o 1327 2990 10327 16336 598 500 1500 3000 4500 6600 8400 10500
MaaSKA 168% 125% 245% o 688 807 897 2,065 2375 2788 3,098
Yoy 2,348 11,740 35,220 117 235 ' ' 3,267 3757 4411 4901
o 400%  200% 704 1291 1,761 2348 2,935
OPM 1;51014 5870 17,610 59 117 352 | ORI A e
% 50% 646
e 6 50% oo MTo 32 b6 8811074 1468 2348 3522 4050 4755 5283
FRLRIE : EAL:] 'SNE s ° ° 50% 50% 50% 50% £00
: = F %42 55 A5 B 2238 N & 6 50%




AREHRT

- 1B A sEAEXI RS |

BER26/ 2T F TN IE KR FR (S, SCAPEXIE)

RfEir, fELEEAE, 260237 ISR

ERRNES;

GUOSEN SECURITIES

4

R{R40%+. H—FHME, &

M BRARF LKA E L FHEAARTIE, ERETRFETIRITIE, EREEFIBSFESZEXFE. Ri28FEFIRUITNIEIRT

2%, CAPEXIEIRPEZE20%, #rIHIERIAZE]70%, XTFEmAISIFFIEZRHT TN .

F: AREHS (LET)

HA|E 2024A 2025A 2026E 2027E 2028E 2029E 2030E 2031E
SCRF / i SCRF SRR Fiu i Frill i Fril i
BAAX. ERIESEE

BAFY $52,535 $91,447 $200,000 $400,000 $480,000 $528,000 $554,400 $554,400
FEFRTEETZ / 2 CapEx 96.3% 85.9% 90.0% 90.0% 90.0% 90.0% 90.0% 90.0%
FERERTIE $50,597 $78,592 $180,000 $360,000 $432,000 $475,200 $498,960 $498,960
HETIHART FICapEx $119,402 $400,000 $480,000 $528,000 $554,400 $554,400
HERIEAERY R T A $122,814 $180,000 $360,000 $432,000 $475,200 $498,960
HERIHAZE R T AN $57,186 $180,000 $72,000 $43,200 $23,760 -
7 NEIRFE R $62,216 $220,000 $408,000 $484,800 $530,640 $554,400
FOARERINGHE (BIRFRE) $141,852 $203,679 $309,393 $529,393 $937,393  $1,422,193  $1,952,833  $2,507,233
PDATE (BIRF=ERE) $45,403 $48,348 $50,635 $50,635 $50,635 $50,635 $50,635 $50,635
NEREMEE (BREEE) $12,574 $14,463 $6,498 $6,498 $6,498 $6,498 $6,498 $6,498
BIRFEEE~SiIt $199,829 $266,490 $366,526 $586,526 $994,526  $1,479,326  $2,009,966  $2,564,366
BEEEEE (SER) $250,426 $345,082 $546,526 $946,526  $1,426,526  $1,954,526  $2,508,926  $3,063,326

HrIEFRn

RAERMIRHETIREFR 9.0 8.0 8.0 8.0 8.0 8.0
HthEr=a = HEFR 20.0 20.0 20.0 20.0 20.0 20.0
EYRAEIRIERE $256,536 $419,393 $733,393 $1,179,793 $1,687,513 $2,230,033
RARERZhEHTIH $28,504 $52,424 $91,674 $147,474 $210,939 $278,754
HYEMMERRTIRE $59,972 $57,133 $57,133 $57,133 $57,133 $57,133
Hithss =I5 $2,999 $2,857 $2,857 $2,857 $2,857 $2,857
St $15,311 $21,136 $31,503 $55,281 $94,531 $150,331 $213,796 $281,611
rIBFEILLIGE 38.0% 49.0% 75.5% 71.0% 59.0% 42.2% 31.7%
I8 / CapEx 29.1% 23.1% 15.8% 13.8% 19.7% 28.5% 38.6% 50.8%
FRKIR: RREM, EFIESFEFMRAEENE
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71_, AjeEDE 12% 5% b . | " = : :
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WD : AWSEIEL+37%, OPMFHZE39. 4%, AlKiEHARREIE2501Z % gy

® Jk%z:g, o

o WRAIEARR 2501235t (CPU+AI B F) , Q1220012, B TOHA, TEIFAIIEAE], L ZUber, PinterestZ ARl
BB T, Al ARR2501Z%7T, ME=HuEK.

o XTHAEHFEZ: 266 B8KFZN200012 EIEZF 220012, FERFEFMKN . EMFEIRBX—IANE, 26EF AT E,
2T FEER—1, BELEI28FEMNERIEEIREA. HRIRSZAMEIEZHEARBETRRZE, HFH5-64F, KMOAEHIT
B ZE /D5,

o FIHRI27TER, BERIAB25FER21(E.

« XTFZUWAN: AWSKREFTRERAFHIFZETALS . AFEEMBEKNFERZ—2Z 0 WEREEK, Mkl hl
EAEHIENRIMEREMZIHE ZE MR, —2ANSHEREKREETIR LT
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' DL RSy

Fit26/275E TN ZWANBE
BB316/767{L.E T, STV
EE 3L Z18%/31%. AWS Al =UX
ANEMSEMARIARE, 265/
EEBKIRE)K EBedrockF &
Claudet= B TIfRAIMaaSUT N, Tt
IT7E26Q1 1501ZA1 =ARRE 5 LE
1IXE1/3, laaSEFE{KH26F
ETrainiumt =, Eitk26-
27T A BN B i Sk niE
HA,

FiDis
HER I MR ELFRIOPM

MTRERS

&: ToEESCE (BAXERT)

EiSitH

iy : BHEETT 2024 2025 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
AWSIZN 107,556 128,725 179,225 260,495 29,267 30,873 33,006 35,579 37,587 42,232 46,814 52,592 55995 62,917 67,865 73,718
YOY 19% 20% 39% 45% 17.0% 17.5% 20.2% 24.0% 28% 37% 42% 48% 49% 49% 45% 40%
oP 39,834 45,606 68,027 98,293 11,547 10,160 11,434 12,465 14,161 16,621 17,511 19,734 21,066 23,721 25,630 27,876
OPM 37.0% 35.4% 38.0% 37.7% 39.5% 32.9% 34.6% 35.0% 37.7% 394% 374% 375% 376% 37.7% 378% 37.8%
ER= 104,806 122,034 147,676 177,212 28,392 29,598 31,019 33,025 33,837 35,982 37,709 40,148 40,604 43,178 45,251 48,178
YOY 16% 16% 21% 20% 16% 16% 16% 18% 19% 22% 22% 22% 20% 20% 20% 20%
OP 38,829 43,064 55714 65,568 11,217 9,678 10,679 11,490 12,711 14,196 13,952 14,855 15,024 15976 16,743 17,826
OPM 37.0% 35.3% 37.7% 37.0% 39.5% 32.7% 34.4% 34.8% 37.6% 39.5% 37% 37% 37% 37% 37% 37%
AIZIIN 2,750 6,691 31,548 83,283 875 1,275 1,987 2,554 3,750 6,250 9,105 12,444 15,391 19,739 22,614 25,540
YOY 400% 143% 371% 164% 329% 390% 358% 387% 310% 216% 148% 105%
=174 3% 5% 18% 32% 3.0% 4% 6% 7% 10% 15% 19% 24% 27% 31% 33% 35%
ARR 15,000 25,000
oP 1,005 2,542 12,313 32,724 330 482 755 975 1,450 2425 3,559 4,879 6,042 7,745 8,887 10,050
OPM 37% 38% 39% 39% 38% 38% 38% 38% 39% 39% 39% 39% 39% 39% 39% 39%
Al laaS 2750 5,739 15,798 36,158 796 1,154 1,698 2,091 2,500 3,750 4,355 5194 6,328 8,864 9,926 11,040
YOY 400% 109% 175% 129% 214% 225% 156% 148% 153% 136% 128% 113%
Al laaS OP 1,005 2,161 6,013 13,874 299 434 639 789 950 1,425 1,659 1,979 2,417 3,395 3,812 4,250
OPM 36.6% 37.7% 38.1% 38.4% 37.5% 37.6% 37.7% 37.8% 38.0% 380% 38.1% 381% 382% 383% 384% 385%
GPU 2,689 6,128 11,780 396 554 798 941 1,000 1,500 1,655 1,974 2,278 3,014 3,176 3,312
YOY 128% 92% 152% 171% 107% 110% 128% 101% 92% 68%
OoP 941 2,145 4,123 139 194 279 329 350 525 579 691 797 1,055 1,112 1,159
OPM 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35% 35%
5AI laaSEEfl 47% 39% 33% 50% 48% 47% 45% 40% 40% 38% 38% 36% 34% 32% 30%
Trn 3,050 9,670 24,378 400 600 900 1,150 1,500 2,250 2,700 3,220 4,050 5,850 6,750 7,728
YOY 217% 152% 275% 275% 200% 180% 170% 160% 150% 140%
Al laaSEEfF) 53% 61% 67%
OP 1,220 3,868 9,751 160 240 360 460 600 900 1,080 1,288 1,620 2,340 2,700 3,091
OPM 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40%
MaaS (Bedrock) 952 15,750 47,125 79 121 289 463 1,250 2,500 4,750 7,250 9,063 10,875 12,688 14,500
YOY 1554% 199% 1487% 1963% 1542% 1466% 625% 335% 167% 100%
HAIZ=EEA) 50% 57% 9% 10% 15% 18% 33% 40% 52% 58% 59% 55% 56% 57%
ARR 5000 10000 19000 29000 36250 43500 50750 58000
oP 381 6,300 18,850 32 48 116 185 500 1,000 1,900 2,900 3,625 4,350 5,075 5,800
OPM 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40% 40%
25
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BERAFQ26 R4 BAFAZ AR EE, MANELRT, i+£sz|EP~]§jJﬂ1%' E 1S 1S
[BEAZSEHN] BEAAZORRE., BAHEARTE, 185|FY2744FCapEx FLLiEiC
O AXFEHAATH (SRUHBMAE) 4102%x, [L+70%. KEM LRS54 ETEIEE+30%, BRI ER196/CETRILL TiE23%, FAIRBEARFIIHFE.

@ WEESIESIFY2701 B A LB FRIT50012E 5T, [BEE+49%. 2026 BREBRAFZA1750 {2E T, HEHL. ﬂ\"**ﬁiﬁrﬂﬁﬁﬁﬁfﬁﬁﬁm 15 fELJxE 25
F. REREAHESFOMEHEE GIANBEAAX) BEHFHSEAZERE (FMTABERFR , FitesE:
B EHIRANNERT, NKEZITT. 2EMER54CETEIEE+30%, BRIMER19612E nﬂtt‘rlﬁ‘zs%, Egzz‘:mg@kﬁﬁ ﬁzl:%i?}c}f

@ #ESIFY272FCapExEILLIBIC, 155IFV272FEHRMERTIFLEFFAIE.

@ HOEERAFEMAIWELZE, MtR2ERBREEHEE; FY202FHE 88 EHIET L, AEERTEIL 31 &E, BERKRM; GPU ZTEHA
RILE4EEIE 50%, LR, BERITAEHRIL, FHl e (g,

[=d355RPO]

R KB FERPOIL67801ZK T, [EIEEXIE+84%, MIFINELAEHA2. 34F; 30% Q’]12AHWE%IA45U\ FIRM2%EFHIN. FrARE RPORIIRLLIEKER KRB
FrontlerFI‘;%ﬁ:/\j (OpenAI'ﬁAnthroplc) Zﬂ‘%):', /')_“JE- a5 FHE4KC T 29200012 £ T (AR ZEE [E]LE81%HIRPOIE IR 5l FROpenA i

£25%) .
[AIRZFA]

@D M365 Copilot: {FEREAIZRAGI0007, TEEFIEENIALENRE,

@ GitHub Copilot: AAFIX 5000 77, FTEUWANEIRE 60%.

@ Azure Foundry: EZ211000+£IkKIREY, (THEPRMI0T, FEWVARLLEGE; FUH{ZtokenBEPHEAMEE K LERT A RIFLEIGRE;

@ Microsoft FabricHiIBEE: THZFB4AA, [E+60%; 1. 7AZ P EIRM{EHFoundry+Fabric;

® Dynamics365 Al: FFAI65 A+TAUMCPE RERNE, ZARIATAEBLAIERWANTEILZKAFE; CRM/ERPARIE Agent R shHiRITAEIEL+13% (CC+12%) .

WEPVRIZEEXZ G RFRRENTREARAR



EiSitH

GUOSEN SECURITIES

META 2602i%3E: I~ RIRMR, RFA2026FHEFTIESITIR = LY

£: METALSSCRE (BA%ET)

A EEHER . AEEEIN608{2ETT ([ElEE+28%) ':F' }"_ 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 —HE Beat/Miss
. N TSN 200,965 253,177 302,588 39,071 40,589 48,385 42,314 47,516 51,242 59,893 56311 60,801 60,240 1%
HFWNS4ZETT (FIEE+27%) » EMFIE188{ZETT, & 13122%-
22210 SEL i N \ YoY 2%  26%  20% 2% 19%  21%  16%  22%  26%  24%  33%  28% 27% 28%
A FEZE31% ([EEET/E12pcts) B F IJI|ﬂ1581Z7<75 S £ 164,791 204,793 240,723 31,763 33,214 39,546 34,742 39,025 42,036 48988 46093 49471 48331 2%
1Z224¢ S, FrRI% 82%  81%  80% 81%  82%  82%  82%  82% 8% 8% 8%  81% 80%
FIZ26% ([EELT~iE13pcts) o s 29%  33%  32% 27%  28%  25%  29%  27%  30%  29%  31%  36% 32%
SN FE: BaER 6% 6% 6% % 1% 1% 1% 6% 6% 6% 5% 6% 6%
) — = EEEmk 6% 6% 6% 9% 5% 2% 5% 6% 7% 6% 5% 9% 6%
@ Family of Apps (FoA) : ZIV—-FSFE*Z%U\éOMZ,%TE (IEJ ZEFE 83,276 90,630 105,475 14,847 17,350 23,365 17,555 20,441 20,535 24,745 22,872 18,775 21,359 -12%
0 s= A o — vy . YoY 20% 9%  16% 58%  26%  43%  27%  38%  18% 6%  30%  -8% 4%
tb+28%) , =EFIE234123E 7T (OPM39%) ; OPM 4%  36%  35% 38%  43%  48%  M1%  43%  40%  M%  M%  31% 36%
@ Realitylabs (RL) : WIA4. 323kt (EIEE+16%) , 7R O o o Bl sen am s wow om e am e T
EESITET, SHMET . -
1.1 FoA (%) 196,174 247,071 294,854 38,329 39,885 46,783 41,392 46563 50,082 58137 55909 59,363 59,047 1%
e YoY 2% 26%  19% 2%  19%  21%  16%  21%  26%  24%  35%  27% 27%
A Fﬁ'—ﬁf‘_ n{fﬂ‘%: RN 98%  98%  97% 98%  98%  97%  98%  98%  98%  97%  99%  98% 98%
- ] N — 0 1.2 FoA (JE %) 2,584 3,840 6,543 389 434 519 510 583 690 801 885 1,007 860 17%
@ Fami |yofApps: l—:lz-lu HEDAP 361er Htt"'?’/oo Yov 50%  49%  70% 73%  48%  55%  34%  50%  59%  54%  74%  73% 47%
@ ARPP: 16. 89 75 Htt+25%o RS ON 1% 2% 2% 1% 1% 1% 1% 1% 1% 1% 2% 2% 1%
: ’ FoA =dvflja 102,469 108,825 125,900 19,335 21,778 28,332 21,765 24971 24967 30,766 24900 23394 26,281 1%
©) %i{ﬁ }"_ & {[Ad Impre88|ons|al:t+14%; }"' %1)’} FoA (£)OPM 52%  44%  43% 50%  55%  61%  53%  54%  50%  53%  45%  39% 44% )
1.3RL 2,207 2,449 2,945 353 270 1,083 412 370 470 955 402 431 428 1%
BEIEE+12%; Yoy 3% 1%  20% 28% 29% 1%  -6% 5%  74% -12% 2%  16% 16%
RN 1% 1% 1% 1% 1% 2% 1% 1% 1% 2% 1% 1% 1%
RL ZLFI3E -19,193 -18,541 -18,097 4,488 -4,428 -4967 -4210 -4530 -4432 -6021 -4028 -4619  -4688 1%
%§2k§ . RL OPM 870% -757%  -614% 1271% -1640% -459% -1022% -1224% -943%  -630% -1002% -1072%  -1139%
EEHRAAYTY (ZrmMEMAE) 311{2EmT, [FEEE+83%, Impressions&ERYoY 14.09% 10.73% 0% 7% 6% 5% 1%  14%  18%  19%  14%  13%
_ Ad price 25YoY 10.71%  9.50% 10% 1%  14%  10% 9%  10% 6%  12%  12% 11%
&ﬁm%ﬁﬁﬁiﬁﬁﬁﬂﬁmm—m&ﬁ;x(ﬂw
+68%-87%) M HTH1250-145017. T . (BS5E AT DAP ({Z) 358 368 380 327 329 335 343 348 354 358 356 360 36.1
YoY 7% 3% 3% 65% 48% 50% 59% 64% 7.6%  69% 38% 34%  37%
I 325(Y7 84 = < ARPP (35T) $55.13 $53.75 $62.02 $11.89 $12.29 $14.25 $12.36 $1365 $1446 $1646 $1566 $1689  $16.11 5%
fERBH }l’ﬁ”“"fy (A= 7T, RIEEXIBTE. YoY 1% 3% 15% 141% 124% 156% 104% 148% 17.7% 155% 267% 250%  18.0%
Capex(SREEHAE) 72,213 140,000 175,278 8472 9,202 14,836 13,690 17,012 19,374 22,137 19,840 31,080 33713 -8%
E1E Capex YOY 84%  94%  25% 33%  36% 88% 104% 101% 111% 141%  45%  83% 98%
s _ — N _ Capex/IZA 36%  55%  58% 2%  23%  31%  32%  36%  38%  37%  35%  51% 56%
*E§|2603=L&6‘101Z' 6401Z% 7T (ﬂiﬁﬂlﬂ:ZZ%\ 28%) . = Capex//&#id 119%  165%  194% 63%  59% 71% 8%  93% 715%  97%  74% 196%  181%
FRYTHIES| 351640 - 171012 TT. ABITNIH2026 5 s 18,616 29,301 44,526 3637 4027 4460 3900 4342 4963 5411 5999 6356 7,155

39% 41% 41% 16% 19% 23% 21% 54% 46%

sy —_ (o) 20% % 29
g FEEESTF 20255 KFE. Yov % s s
BRKIE: NRIEM, 18, EEIESEFMRmERENE
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META 26Q2MF 5% : $RF2026%

AAAZIEEI TR, MERKE &Y EEiS

GUOSEN SECURITIES

B KEEI SNz ETT ([EEE+28%, 155122%-28%) . SENFE188123E T, EMFEZR31% (FILETE12%, ZIfR2442 %25
B+11. sfz &R BEREEWFEREL+9%. B FLEZELA37%) ; FFE158{2E 5T, BFIZE26% ([ElEETi813pcts)

> EAEESH

@ E£AHEDAP 3617« [FEE+3%; InstagramB fEZEAE20{Z, Threads BiEZERE51Z, Facebook HiEFREHE201Z ;
@ 26027 & IAd impressions[Etb+14% GREE-5pct) 5 [ EMIBREIEL+12% (FREEIFFE) .

> BEAFALZSIMEHRAE

O ZFEAAZH (SRHFHEE) 311{2Ex, FEE+83%, £IPIREAIRSEE. HIFEFOEE. BA2026&FHZARFAZIES| E1300 - 1450
ZE5T ([EIEE+68%-87%) , LLETH1250-14501Z 37T, HFLEMALAI B A& EEE. IBEAHIINEERITER, EREHWIMNENESE,

@ ZERGRINMLET, ESHHRLAZEREHIMESHRNT. 842K, FLLXIETE; BERARAESAEMIESFGITI03MCET, K
HAfR 5583712 % 7T,

> Al BERSHARHER

D A ERHEEFERGERYIRE: InstagramEEAFTIZALLMEEHT, InstagramZER{E BT EILLE1C; Facebook M5BT EEE+9%, 1t
ERXFB10%;

Q@ FRELAFPEFIFTHEETLR, FHBAPBEE80%.
@ AIERA T HIRBIGEMKIEIRFA G5, Facebook] &L [EIELIRFA15. 7%.
@ Ak TRELmEEM: 00 /pBAlFERAIT S8ETRE. BES5TtFHIS
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Intel 2602MHR: +RERRBBFEUEE, DCAI KR Ll SR

Fx: FERIELE (BA%R)

2602,’3%1-&1 61 12.%7?. y la tt+25% y ﬁ” -F FY24Q1 FY24Q2 FY24Q3 FY24Q4 FY25Q1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 —s 7 BeatMiss [ EEIYERM  2026FYE  2027FYE
N BUEA 12,724 12,833 13,284 14,260 12,667 12,859 13,653 13674 13577 16,128 14,431 12% 52,853 62,133 71,355
/L} EJ _I__:E-'EE;EW = ﬁ%—efﬁ = Llﬂzia JE ’ Al *E Yoy 86%  -09% 6.2%  -74%  -04% 0.2% 28%  4.1% 7.2%  25.4% 12.2% -0.5% 10.0% 10.5%
JI EZ[EEE 1R 3870%. =kt A=ty
;é‘”‘jj I_‘“:t EhE 0 0y J\ﬁjk'/]‘t}:’j?"u = 1) ERimiTEIA 7,533 7,410 7,330 8,017 7,629 7,871 8,535 8,193 7,727 8,877 7,993 11% 32,228 33,259 33,368
l-lﬁ o Yoy 30.6% 9.3% (6.8%) (9.4%) (8.1%) (2.8%) 4.1% (6.9%) 1.3% 12.8% 1.5% 1.3% 4.7% 0.3%
ZERE 2,569 2,401 2,639 2,918 2,357 2,054 2,697 2,212 2,519 2,343 2,651 -12% 9,317 7.975 10,348
Sl — OPM 34.1% 32.4% 36.0%  364%  309%  261%  31.6%  27.0%  326% = 26.4% 31.1% 23.2% 32.6% 34.8%
ﬂﬂ iy : Non GAAP%*'J $41 . 8%, IEJ tt 2) DCAIZA 3,036 3,045 3,349 3,387 4,126 3930 4117 4,737 5,052 6,262 5,540 13% 16,919 24,252 30,734
=T /i 4 0 7 YoY 18.3% 24.0% 12.2% 9 8.6% 3.7% 0.4% 7.7% 22.4% .0% 9 9 9 ;
*12.1 SCt SE’l 1= a:ﬂfl%— =7 %'l‘izﬁ_j%? s ’ ?FSE ?:E;Jifﬂ ( 332) ( 1905) ( 30';) (1529/01) 57: 63:1 96; 1,252 1,542 5;27{1 43:35/: 2?32/02 323/; 25,473?
NAIFES|IRFA280bp, FHETETmMREE. OP/I\l//M 109%  64% 9.2%  86%  13.9%  161%  234%  264%  305%  395%  252%
22 O 44 \ _ +- s 3) IFS 4,369 4,320 4,352 4,502 4,667 4,417 4,235 4,507 5,421 5,765 5,477 5% 17,826 22,505 26,691
I%yl-ﬁ/—l_ I:Il:lzl:l *igﬁl:ﬂ: ’ Non GAAP = ﬂk*“;ﬁ]g YoY 3602.5% 1762.1%  1299.4%  1447.1% 6.8% 2.2% (2.7%) 0.1% 16.2% 30.5% 24.0% 17.7% 18.6% 18.6%
> = =] = T - SMERISTA 16 13 20 191 269 (4) 8 170 170 293
JZS1 7. 2%’ “H I: t¢IE9:|—_21 1 pcts, i‘iijon_ o (EEWE (2,441)  (2,802)  (5799)  (2,249)  (2,320)  (3,168)  (2,321)  (2,509)  (2,437)  (2,089) (2,324) -10% (10,318) (6,688) (6,381)
GAAP@*IJ ;|E-‘|22{Z, % 7T, [5] Et ]:ﬂ'lg o )%ﬂ;}m oPM (55.9%)  (64.9%) (133.2%) (50.0%) (49.7%) (71.7%) (54.8%) (557%) (45.0%) (36.2%)  (42.4%)
—_ — 1O 4) EftgA 775 968 1,039 1,042 943 1,053 993" 574 628 701 638 10% 3,563 2,654 2,766
11 O{Z; %75 y ?*J”JX;E =] ;‘a{ LFSUﬁ' CHIPST Yo¥ 244%  701%  451%  27.9%  217%  B88%  (44%) (449%) (334%) (334%)  (39.4%) 4.9% 15.8% 42%
A\ &&Egn m /\ VA a1 op= i 4R EEE (170) (46) 5 154 103 69 100 (8) 102 230 58 297% 264 300 239
%ﬁ B Hlfﬁsllzf}bﬁ L_x fﬁ'f)l 1Ez5j3 ° érx‘——l OPM -219%  -48% 05%  148%  10.9% 6.6%  101%  -14%  162%  32.8% 9.1%
EMIERT0{ZETT,
EFiE 5217 4,547 1997 5584 4672 3542 5218 4943 5347 6,509 5,354 22% 18,375 24,228 29,916
TTRY === 2 = EFE 41.0%  354% 150%  392%  369% 275%  382% 361%  394%  404% 37.1% 34.8% 39.2% 42.2%
® ZEFuEHE (CCPG) : EUWBHMIETT, wora
E 5,739 4,966 2,393 6,001 4,961 3,813 5,456 5,180 5,570 6,737 5,657 19% 19,410 25,752 31,322
[EIEE+13%. IFEE+15%; AIPCYT NIFLL1E SEFERE 451%  387%  180%  421%  39.2%  207%  400%  37.9%  41.0%  41.8%  39.2% 367%  408%  43.6%
0 gl — S — s 21 2 4,382 4,239 4,049 3,876 3,640 3,684 3,231 3219 3375 3,368 3,457 -3% 13,774 13,595 15,045
26% ’ IE%FI llﬁﬁ,.;,\l-li)\_ﬁz_ ’ J\jlg%A I HREFF 344%  33.0% 30.5%  27.2%  287%  28.6%  237%  235%  249%  209% 24.0% 26.1% 24.2% 21.9%
|1 o . HEEER 1,556 1,329 1,383 1,239 1177 1,144 1,129 1,174 1,038 1,175 1,091 8% 4,624 4,560 6,005
0 H
HEETEZE 122%  104% 10.4% 8.7% 9.3% 89% 83% 8.6% 7.6% 7.3% 7.6% 87% 8.0% 7.3%
\ e Z=FiE (1,069) (1,964)  (9,057) 412 (301)  (3,176) 683 580  (3,36) 1,796 680 164% (2,214) 2,176 9,776
@ &E ':F' L“—szl $l”ﬁ:‘ﬂ3 (DCA| ) HE = LIﬂI OPM -84% -153%  -68.2% 29%  -24% -247% 5.0% 42% -231%  11.1% 47% -4.2% -0.1% 13.1%
63 Zi — = tt+59% . Hh= l”! 11315122 FRESFE 723 24 (2,369) 1,368 690 (503) 1,524 1,205 1,668 2,770 1,619 71% 2,916 9,288 13,055
j 7;571: ’ |_'I = ) Eﬂi ;& = $JII ]z ££FOPM 5.7% 02%  -17.8% 9.6% 54%  -39%  11.2% 88%  123%  17.2% 11.0% 5.5% 12.1% 18.0%
404), m:n._*lj H; ttj(mEHEf( =) #FE (381) (1,610) (16,639) (126) (821) (2,918) 4,063 (591)  (3,728) (11,033) 586 (267) (7,100) 5,601
JEFEE -30% -125% -1253% -0.9% -65% -227%  29.8% 43% -275% -684% 4.1% 0.0% -2.7% 11.1%
=] S . = X Ir = ZiEFFE 759 83 (1,976) 568 580 (441) 1,023 767 1,485 2,197 1,154 90% 1,929 7,449 10,471
@ AR @1tl'\lk% . 'E'LBI581Z, =L, IE" tt EFIBFYEE 6.0% 0.6%  -14.9% 4.0% 4.6% -3.4% 7.5% 56%  109%  13.6% 8.0%
+31%, SNBEAR TN 93 ET; T oo e mm e o
y . y
T =15 IR oo = [5] =¢ —nrgoy EAFX (5,970) (5,682)  (6,458) (5,834) (5,83) (3,550) (2,425) (3,488) (3,636) (2,556) (3,843) -33%  (14,646)  (18,763)  (24,535)
E?L‘ T I: t Ll&/E ’ 1 8AEE' I 'I:Ij E E 1‘11125 ho [i]=4 19% 4% -12% 13% 13% 38% 62% 40% 30% 28% 8.3%
HRIBRE 2,551 2,569 3,612 2,647 2,674 3,013 2,992 3,027 3,136 3,224 3,055 11,706 12,480 13967
A=A 4
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> DCAI 5 #E Fh ol 185 59% J #0184 5| 88, A ZFBEDCA| R 48%3K B TASPRIHEIC . 202602F012026H1 AR 5585CPU ASP
4l £33 7 48%%138%, EN26Q2 DCAI []EE59%HIUN 18R H48% K B FTASPRIIEK . 8%k B FHEEHIIEK ., ASPIRAE
ZEHATHENSH ML AHEARE, METFEKRIEMN REEXHE RS NFEXTE

A5 246 5| AR S5 AR CPUIT L S 55 B 20262028 SF HE F5SB TN M E FIEIR, TR SZUEHIFEIRA RFHASP, IR

A M A,

26022 HlIAS | CMl F H BTN B ITRIEIL20{2E 7T, FHECGE=F. S MATERY KM, PKEABREEIN

A0 ETTFMIN . BN FETHIPTEB T2, KIEx86%2#. Bt IP. SHEFREMERHLME .

> PC S5 : 20262 FPCTHIAMIRTN A T8, TERAFMEKN . FRHHHEZIR,

> BERTIRLHK, SHEE: T2 H18A-PHARIEF®, Intel 14AMK12027 TR ER A BRI, EMIB-TS
BE} 520274 KRR =,

A& 5]

2603 SREYEES|: SURX[E]15812-16812E T, XA TIRB—HFNHA15212ET;

-EFIZIET|: 03 Non-GAAPEFIRIFLLFFE, AFEZARBINREEPIKERRE, EEEZN18AFIRL TR,
BARARS; KEIMERERE, 18AF”MISHEREIER 1T,

HETE: QAFEEHRAKESR, RE. EiR. EHESES,; FREPERTWEREN, BELEHANTETEE
EEPITR; RESEDHE0RIEESTPC.

“RAEFZFHE, 2FNF2026ERAEZHAE EIBZE200Z2ETA E, EVEAREIR2012KTT; 20263 &1 NB20254F 12

H40%, TS [E Intel3, 18A, 18A-PTis . 2027 B AR T IFE == T20265F, HaAI5 RS % [EEEAR T T2k,
ESWRAREXZ B R EERRET FRANS
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= AR &Y 2Eis

EFIEHF% FITR

s %3 | 53 o
R A TS BT (0B) SN HF A B IO T A A 0%
SRFTIER (BARRIRA) . FRATE , 1S s B+ 0% 1
JotR 2 %75 S 6312/ B PROABS i e, R T il RSN TR L1052
HEMR % £ 75 FLR ORI 24 B A TR (5 BT A B BT AR 0%
(TR HEx R ES T R R R . .

FRERIRAE 9 Z R . BT3P RI003E 2 | TR B SRR EHARL TR R
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR chit TSR RN FAHREMIEE 100215
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, BT AT (AR T A AR R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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