Al Infrastructure Investment Thesis

FIK Al =552 % Thesis

Global Al Infrastructure: Earnings Call Corpus + Filings MD&A + Investment
Thesis

Corpus:

1,590 earnings call transcripts (38 tickers, 6 countries, 10 layers)

1,445 dated corporate disclosure events (A-share + HK supply-side filings)

55 Annual / Interim Report PDFs — 26 MD&A structured digests (~13,000 pages)

~92 million characters of management narrative analyzed

Reader time saved: ~1,500+ analyst-hours (6+ months full-time work)

Agentic Sciences - contact@agenticsciences.ai
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NETWORK - SUPPLY CHAIN Agentic Sciences

MAPPED FROM 1,590 TRANSCRIPTS 28 real tickers - 6 countries - helps navigate Al infra investment.

The Al compute supply chain.

MRVL ERL T-head 2

03 HBM MEMORY

m “ SR e rreRs

05 FOUNDRY - Colos

T 06 EQUIPMENT - WATERIALS

VRT DLR - EQIX
agenticsciences.ai/network.html 06 / 10

EfE. MEXEBEEN Al Btk 7 KiEWE — MUGNBAMKRE BAFRZ, @ TRFMESH. SHEEFMHE (HBM). ML
Bk, BRI, RESMR. UKREH / BRS:E / ODM MIEE., &/E ticker BT 6 MER / X (EE. &% / ADR HfAR.
ABg. BE. PESE. BA. §2) NAFAE.

BT R ZEAELRRAE earnings call 5 MDA HIRPIKENSIFMHEXR, BETRN ARAS; BEAX/ B/ B G
ARIE; EBHRE / MHE.

01 BAHIEZT — 2026 4 capex fi ~$585B+ 02 AIIDESH — GPU / ASIC: NVDA, AVGO. AMD., &R
42, T-head

03  HBM S%REME —SKiEHE. =2, 8XEL 04 L - FHEIR — FERMESI. ANET. AVGO

05  ®RERI — 878, FRER. ASE, ZESRRT 06 &% - ¥ — ASML. TEL. Disco. Lasertec. {S#lift3

07 EF - PRS- ODM — Vertiv, TAI'EEL. Quanta.
Wiwynn, SMCI, CEG



Al Infrastructure Investment Thesis

£k Al 552 3E Thesis (HA3CAR)

XET4

AIRENE 1,590 15 earnings call + 1,445 F/A ) AFFIEFEEH + 26 {5 Annual Report MD&A H§E [E485%
—MEBILZE. THHA. e EEK Al Pl EER R thesis, = 38 1 ticker 1#i5 10 B /6 EZXR., i

A ICHTED AT E S B B BhY verbatim BIREEIE,

B=tE

Ny,

X1 Ticker

E xE (16) MSFT, GOOGL, META, AMZN, ORCL, NVDA, AMD, AVGO,
MRVL, INTC, ARM, MU, AMAT, LRCX, ANET, COHR, LITE,
VRT, ETN, CEG, SMCI, DELL

o hE E BABA, BIDU, TENCENT, KC, SMIC, HUAHONG, Horizon,
R%/ADR (8) BlackSesame

@ chE A RE (11) iFlytek, Cambricon, Hygon, Inspur, Sugon, Foxconnind,

— BEFR NAURA, AMEC, HFRfB8I, 5 5%, el
MD&A

L EE (2) SK Hynix, Samsung

| 535 (3) TSMC, MediaTek, 1833

°* HZ (2) Tokyo Electron, Disco

= /=) ASML

FEETE: ~1,500+ i/, BEZR: contact@agenticsciences.ai

€1 Ledger (Single Source of Truth)

BE=ER

. GPU., ASIC/N%. NTE. &
. MK, RER, BB, Al
RS 2s

=. mERI. GPU/BE

Al BRI, GPU/CPU. Al fR%322.
BE. NER

A7E (HBM)

KRI. ASIC. Al fR558
FEMRIRE

8=
1%& (EUV)

% book KEBMMWERXEHME — S long / short #FFMEIIX3K single-source-of-truth &
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Al Infrastructure Investment Thesis

Ticker A B By
NVDA 2 (12% NAV) Anchor long, GPU ZEHf + capex Section 3 #1
floor
AVGO Z (8% NAV) BHfS + Tomahawk 6 Section 3 #2
FERBEl Z (6% NAV) 1.6T JH&ER, MDA =/ EF Section 3 #3 + Pair 1
(300308) ZhR
ORCL Z (4% NAV) RPO +359% YoY, %= Section 3 #4
EKIC (688256) Z (3% NAV) EZBA, H125 +4,347% Section 3 #5
BABA % (5% NAV) T-Head 47 /5%, Al EUL 10 EF={I Section 3 #6
£
SK Hynix Z (5% NAV) HBM Z&l#f Section 3 #7
VRT Z (5% NAV) R EMX Section 3 #8
AMZN Z (3% NAV via Pair) Capex $200B 2026, Trainium2 Pair 2 Z &
Horizon (9660) % (3% NAV via Pair) EEOIE Pair 4 ZhE
TSMC 2 (3% NAV via Pair, consensus = N3P sub-3nm ZEH#f Pair 3 Z
k)
ASML Z (3% NAV via Pair) EUV £, 5 HBM f#$8 Pair 5 Z g
TENCENT 2= (3% NAV via Pair) GPU Bcss — MBBR Pair 2 Z=H&
LITE Z= (3% NAV via Pair) # DSP Y4& vs 1.6T fEX Pair 1 =B
SMIC 2= (3% NAV via Pair) RKIFIARE, F Al exposure Pair 3 =R
HUAHONG = (3% NAV via Pair) FREATHER BRI T oK Pair 4 Z=}8
MU == (3% NAV via 2027-1 puts, # = HBM % hyperscaler E{& capex MIft = Pair 5 Zf
#i7) TFK
F32i5 AR :

o TERTSKEBTEERR / ZERTIHIMIT (borrow REFMEN) —— TFE ARTXHO (A BRR%S 6-8%
F + HBEATE, {FET 30% spread target Z5FEIEARE) .

o FAHM: ~64% %/ ~21% = = ~85% gross / ~43% net long, fRE8 ~15% NAV tactical 5825,

o B long / short BAARRT N 82 &7 HEHARY verbatim EIEERIE(ER ground truth (Section 3-4 1¥) ,

90 X actionable catalysts (PM L5553 EER)

PM £ actionable AY555, & 1TF SR M EIEHIER + thesis £,

SoE% 15 4 watchlist & HAY + ticker 11 Section 6,
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Al Infrastructure Investment Thesis

Part 1 — &% Thesis

SECTION 1: MACRO

A JiE1E caveat — WE/S vs (EHE: £X mention rate #] quote 3R NATESZE EFE/ZZE earnings
call | XIFELXHA MW THA4, T"ELaAXGEIET T4, PER) JREBETXRERE (£
H100/H200) &/ HBM 281, {BHFE# | MNPl [RETTE IR JAEEE, Hm HBM ERE 0% i/
BB OB H SHAKEEFINES", TFF"FEE". Trade implication (I —— IREZE/EH
KB 25 conviction signal — — {BIEE T K12 K" Z[aF" K 1EE",

HBM #RE — 5HEiL't: £XHI =1 HBM 1ERFEEHF: 0% (Section 1 macro / Part 2 Section

5, 4 X x 2024-06+ HE#FEE) #14% (Section 8 FE/Z/EFE, [FH 4 KIEEOM -, & QEA

B HTIRS I A HBM FEHER). 4% =1 XFx call FHHIH QRA E5/:4EE 7T HBM FE,

0% = = EEBEEEWE, 0% =2 operative number; 4% 2"transcript {F1a{7 & HF HBM BI5K
(B HInEELE) "

HAEE: H4 mention rate #9N=4 (BABA/BIDU/TENCENT/KC) Z#H3/ADR BX L FE + BH
X IR call A95c% census, XA R EFEIFEREREX call, TEMA., N=4 BZH LR, TEHE

iz

$15: 2IEM Thesis —— “EF"THNMNEREAS B ARNELAHR

1. &= Conviction 2IKEMIEERI R NEW Signal AR RIEREBRNESHEMEHE: “EKEN
FERFCEUERY, BNHETNSEEEMW NRKK; MPXERTREET TED ARG
Rrg.”

NEW Signal: IEI{UKBIRXEIESR, RNREFR“TRMHIE (PER] @iBLEGPUETR) SHLEM
FREARUISIE, FTIBRYARRMDRABIRIR M T IR E AP E — — PEA L AL 5 E IS BUR M "k Er, O
eI BRI RMRS, 0, LRI ITBBHER T ‘Increased allocation of GPUs for internal use
cases... has limited our provision of GPUs to external clients” [TENCENT call 2025-03-19], &R TE&
HiNE; MMDAKIER R, BHLE2025F F¥FEIWELERIB4,347.82%, HLM BRI T 2FF
AN S AR [Cambricon MDRA 2025-12-31] , XK, EXEHIHMNEET, REE~HAR" (BN
SR, RSB, F5SMEE) EESNEAENREND: BN, PE“SKESH" CER) ERIWEIEER
HyperscalerfgCapExZI ),

2.5 PIEREMIER (B 5 TR R)

1. US Hyperscaler CapEx (ZEiZHE): EEBig-5fa 22026 F FAF X FIESIA ~$585B, 1 Lhi#hER
FAZR T “We expect to invest about $200 billion in capital expenditures... predominantly in AWS”
[AMZN call 2026-02-05] .
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Al Infrastructure Investment Thesis

2. China Cloud Al Revenue (=R /1B E): fi] REAIE X MU EL10MFE T = I HE G
[BABA call 2026-03-19] , IEAAFRETIZAIERIRETE,

3. Optical Transceivers (NZEBXE - MD&A): #1555 (Eoptolink) 20254 ¥ FEREIELAF
282.64%ZE104.4Z ANEBT, HIEZHTE£IK800G/1.6TEXR [Eoptolink MD&A 2025-06-30] ,

4. Domestic Al Chips (Iz/IL0E 1B - MD&A): BEHLL2025F £ F E R EILEALE453.21%, IEEFEIX
20.591Z7t AR [Cambricon MD&A 2025-12-31] , REEFTAIGR BHESFEEHS,

5. Foundry Utilization (REIX TE): 5 EFr (SMIC) 125 <I FHEIZITHE, 2025F LFRCapEXiA811Z
Eo8iNER, FEZ“industry reshuffling” (F=MlE%E2B/E=&1) IRz [SMIC call 2026-02-10] ,

3. BHEMEBMUEXN 6 XSTEIN)

+ Long 1: IR ERME L (Zhongji Innolight / Eoptolink / LITE), iB48: M—RET4EF BT EINNE.
BHIZIZiHEE$585B+ CapExXIFIMFEHNEH T, FIFELIERHHIEL ‘800G FEintiRRTE K EE G
K, HILET HERE 1.6T & EREHFEARIEN” [Zhongji MDRA 2025-06-30] .

Long 2: FEZA T £+ Al EifigjE (Cambricon / Sugon / Hygon), Zi8: M“BIA”Z“tFA"BEt
BREE, BASBANESHEE MEMNSHIZITEIE DRSS EIEES” [Sugon MDRA 2025-06-
30] , WBZRMERABRESEHRMIE.

Long 3: S5 S EERE (VRT/ SMCI), 858: K SEAYEMRIR, VRTHEE “Blackwell and
beyond, those chips will be liquid cooled” [VRT call 2024-09-12] , RATAMIE HMEIERI30%,
Short 1: (24 EWER IT BEHSIF Al 7. BiE: FERKAILIR, AMATIELEEREZET RE
lIm“digestion of mature logic capacity” [AMAT call 2025-06-04] .

Short 2: fRZ i I3% (CoWoS) BENM =& RE . 121 MEEEQASRBNITHT RMITRE
F, TSMC 3nm/SnmZR#k 777 %RIBEUWN [TM call 2026-01-15] , B&EAK T IEHBEKL.

4. iE{h &% (Falsification Condition) 2 —fi R E4: ZEERATEBRYPENSIHGPU (M
Blackwell/HopperZ2t3) HiOBREI, BiE: BRIFEAGSR (BERL. B8X) WELRIEKMRSEE,
B “INVIDIART A" IE &N £, —Bf#E, REZI & (BABA, TENCENT, BIDU) LTSRN
@ITEEE S, RFILUREIRCUDALS, EF-HMMEI A EEIEHKREEES .

5. iFEEgl: 3% 6 MNEE Thesis HEL

Q3'24 (B HEEH): BRITBMLE, FMiERERR“demand remained higher than our available capacity”

[MSFT call 2024-07-30] ; BEIRFFIEIEGPURASMEAL.,

+ Q4'24-Q1'25 (EHiES M IR L HA): HyperscalerFHia KFEERE BIRASIC, 1EiBE 7 “custom
accelerator business grew 140%” [AVGO call 2026-03-04] ; J¢iEIRE800G/1.6TH)i%k,

. Q2'25-Q3'25 (HIETINEA): AIFFEF=E L FEMEWIAN ., Metalg HAIMETE R S5 iEReelsiAZl“annual run rate
of over $50 billion” [META call 2025-10-29] ,

« Q4'25-Q1'26 (EF=E{5iiHEE): ARRMDRAIR RPEMFNEEL, BRELESIMEEERF] [Cambricon

MDA 2025-12-31] , BEE 7% “core Al-powered business exceeded RMB 11 billion, accounting for

43%” [BIDU call 2026-02-26] .

6. R¥IER: MD&A EE5 KX HEIERA Contradiction XEH: PEFSAFIRFZHNEFR"S“ERER”
ZF.

o RYHIERMOR: XEEIRFEL (AMAT, LRCX) EHIESFEERR, PEERATRNIREESET
F, [EEHNCHLER”, AMATERRER T “We expect 2025 to be slower [for ICAPS in China]” [AMAT
call 2024-08-28] .
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« AR MD&A O1F: HEALTIREFHHIMDIAZZMEEHAERNBELSE, PHAal (AMEC) ZHig
FUAK1IE49.43%, FHiRF“2024 FZIMIRFEETEHERAIEK” [AMEC MDRA 2023-12-317 ; 1t/
6] (NAURA) thRREZIMAERETIRIREIWASRIE5012F14012 A% [NAURA MDA 2025-06-30]

o DHEER: XMFEB/BR T EFBANFERN™, PESE (JISMIC) HKELLY ™

(SMIC 20255 CapEXBFERIA81123ETT), MaSEARB TAMAT/LRCXAVITE, AMIEERL T
AMECHINAURA, XEEEEOFMNPEFZRKNE", TNEXEEREFNEFRME", BETHER
TR BEIE IR F IR ERE,

SECTION 2: SUPPLY: CHAIN

F2F: RE-FEFPNEE

BEF3EE 22 MARERZORHE AT MIRBIES & A BR/7EBR MD&A HRERENT, IIIEET Al &b
FHNE-ZEFP"WN%&E (Supplier-Customer Graph) , HEIF WS E EZEHNPENNFS5“ENHTR
B e
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—. Al = 58Z0 7 R M4 E (Who-buys-from-whom)
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R
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AIVE;
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1. ZitE 58 EE (Hyperscalers)

. RMSHABEEE: £E Big-5 FAEHITERSE, 2026 FFRE CapEx [K&SIA 5850 12ET (AMZN
2026-02-05 HEIF=155/# 5 CapEx 1A 2000 12) , REZL] & CapEx (X AEER ~5% (BABA 2025-
02-20 EF =4\ 3800 IZAET) .

SEEH/APL: A
=P, B, W5
RIEEHEE

SRR
REXET B
(CSP). EM AL
AREIEY

SERF/MSE:
=l B, RS
OEM. ZE{

SEAEIR
(800G/1.6T): Jt=
=] & (Google,
Meta, Amazon)

sEi%%&: TSMC,
SMIC, #4T, 17fi&
KJ~ (MU, Hynix)

7152

W BEN SFRBIS M

(Bargaining Power)

HRHTE: RE AR NVDA
e, PEIS SHREBE
“REBIEEN 5 MR Y
BELE .

Mk SZS(BEEREIR: £F)
RZE (SMCIBZE 11-
13%), EBITRR
(DLC) Ky pn{E % ¥L1%
%N

#3355 NVDA IRER
SEMN; AVGO/MRVL
ZURER ASIC; FEE
R/ mAem HEEm

BREH.

B 1 (BB 1E): 7= 6E
HARKR, Z%1.6T &
RLIF, EFREFE
40%-+,

WEIUN 77: ZZBT GAA,
HBM TSV, EUV &l
TZi&&: PhR/EtIE
EAZIH/ EEGIE RS
EMIN,

IR 5 I EE O
(Geo-Risks)

hE: TERES
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=EE: BXFEE
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I SR/
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Al Infrastructure Investment Thesis

o WiNEEHN (WLRHHIE): ENHISHRHPER oI T EHELS". BRBHRFAIA: “EmREs
GPU ZEEATARIERING, FRHITEMNEIMIZFFRME GPU, MMHIAT ZRSBAIEK”
(TENCENT 2025-03-19)
o BESRMH: WAHBHEIMABA ASIC REAFERE NVDA k%, 1S Trainium2 8E1X 50 B A
(AMZN 2025-10-30) ; PIEELEf GPU B HR 47 5B (BABA 2026-03-19) ; BERCHAERED
kL™ (BIDU 2026-02-26)

2. RSBERE RETEKRLZE (Servers & OEMs)

o FARFESHEEK: IRSSE AT NVDA ERIXMN DR, SMCIZFH T EMERM 17% BKE 11.9%
AURETE, EEZHITAHRANNEER, EEEIHERS (DLC) HARMEFEEMS, FitARF
12 AR 30% KIFTEIER/OIGSRARL (SMCI 2025-02-11)

o PEMZNESER: PRBXSEAEEHITARBRRSH, WEMNSHRIRITAENRS NEKEE
71, ERREEISHTENESR. CERFELIMIAEES (Sugon 2025-06-30 MDEA) ,

3. BHiIgIT5 M4 E (GPU / ASIC / Networking)

o {EIFEMIN: NVDA F1 AMD ZWi 78H GPU, [ERY, AVGO (18&8) TEEH ASIC 1 Al R4 (AKX
W) s GESUAMAI, H AISAREITE 2026 T Q1 FiE 106% = 84 {237T, HiFE OpenAl 4
BFAATEHEHAEERP (AVGO 2026-03-04)

o HIEMOSHIEREE: NVDA BBRIEY, EEXN H20 W OZLSSHELE Q2 kY 80 ZETE,
HEE*HLEIT 500 ZETFE Al IR HIHE=EEARLFIFNT™ (NVDA 2025-05-28) ,

o HERSHNGERTE: ERLHE 2025 FEHFFEWRRIE 4347% £ 28.8 (AR, IMHATHE, B
H MD&A BB/ 7 # N “SEIRE B i SR AR N 55 TR E XS (Cambricon 2025-06-30 MD&A) , 1B
ERRI=ZEEWELEMERT ~55% 1K (Hygon 2025-10-15),

4. FIRIRE (Optical Transceivers)

o ZRAILIF: YERE AREILE Al ST S5ESRNTT., FIRER] 2025 FERRIE
60.25% = 382 {Z AR, 800G F1 1.6T MmN K (Zhongji 2025-12-31 MD&A) ., #i5E H1 &
R 282% (Eoptolink 2025-06-30 MD&A) .

o MEEBUAHO: WMEKRBIILSE CSP EF ., MEXRIRESFIHXK, Lumentum MRRE=EEY 7

(LITE 2025-05-06), HPRiBEIFIHET S &t 7E MD&A FEgIE T 384 et BRI sl EE M,

i

Pair 5: HBM #@FKi¥E@Z5
1. B8: = [ASML 1.5% + AMAT 1.5%] 15+ / & MU via 2027-1 OTM puts (3% NAV HANX & &) 17
: NFER/RE|BEXR: 25T

2, EWRFRICIE: BREE TR HBM 2R REFTHNRE—HEEHHRE (MU ~25% 7&7, X NVDA + 2
FREBEF). WR hyperscaler capex 7£ 2026 REE (#EJH L $585-725B 2026 2 \), HBM3E &
FHEFRO& R, BAR:

o HBM E{i[£ ramp J&RE >5x DRAM

« Hynix + Samsung #7E#0AIE wafer mix #[a HBM (=30% £ DRAM wafer-out by EQY 2026)

¢ ASML/AMAT 5 HBM f##8 —— R~NEHEM HBM EfI#ETA
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Al Infrastructure Investment Thesis

o ZiE (ASML): "We expect that the bandwidth in our 2026 guidance accommodates potential
outcomes of ongoing discussions around export controls" [ASML 2024-10-16] — — iR EEITE—FF
HBM H &%,

o ZFHB (MU): "In 2028, we expect the HBM TAM to grow 4x from the $16 billion level in 2024 and to
exceed $100 billion by 2030" [MU 2024-12-18] — — TAM {&i% hyperscaler capex % 2030 A~[a)lf, 1E
i 2 FEER = MU EIRRZE (DRAM mix ARSI o

3.Spread Ab: ZHKEFRMETT (+15-20%) ; MU puts £ MU % 30%+ BI3RFI (2026-Q4/2027-Q1
capex JHEAEHIK) .

4, Carry: ASML/AMAT 941 ~1% &1it; MU puts 4 premium decay ({X/5[E_E positive carry) , KEEE
X451,

5. B3 : R HBM 3k 2027 15 sold out J¢ capex JHL, trade %<%%., NVDA Vera Rubin Ultra
2027 + HBM4E &7 e sEIE B HATE < E put ZIHA/E.

6. BIfR: 12-15 18 (2027-1 ZIHA) .

7. BfiI: MU puts 3% NAV premium Fi&E (E XX = 3% smASH); ZHRET 3% NAV,
8. RIEMIT: ASML/AMAT H52%; MU puts via EHRAY,

Trade Zt9I2H:

« MU 2 "hyperscaler capex &M HBM 13 F K" sz F/#HIFKIX — consensus STE% price in FI1ES
(MU 2027 EPS consensus {5 +60%)
« Defined-risk via puts [R#HIT1TZE 3% NAV HiilE, REB5EE 1T if scenario LI
o % ASML/AMAT I5F{E positive-carry fz [EIfB##E3X bull case (HBM BHRIEK) — RBERMIEREZ
m

SECTION 3: LONGS

XE—HETERUIRBIERIBERERAR/BRMDEAKIERE BT S KARM R RS MERE 2L

(Highest Conviction Longs) *#2&iRE .

E 3 E: 9 T"& S Conviction Z:L{®i% (Global
Al Infra)

ETXEER22TAERT B/FSFRIEE KPR EAR/IEIRMDEABIERIRZRXINIE, FH(HELITREBE
ETTHAZ R E IR Z AT,
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Al Infrastructure Investment Thesis

1. NVIDIA (NVDA)

Ticker / H{E / 1T / EZ: NVDA | ~$3.2T | GPUiRIt | =& Thesis: mMiH3tiRiB{fiBlackwell BIZEIR |
RREBURFEEOBHKBER, AT, BREEBRT HiHMRELPrice NI MILEZE: B
—, BlackwelllJFEKZE“MITH” (insane), BHAFNAIGHFLLEIIAE, GB200 NVLALZRAIERE MR IT BTN
HR; 857, AIRTENIEEMBAERILLMIIZR@ “YIEAI” (Physical Al) & EE(R (Agentic Al) ¥3%, HiE
SIRMAEL, HIERAERERTRE 72001, XESAIZET. Ba)Ei (Alpamayo) FHls3 A S
ROIZGRARS 1. IMMUE—TREARER, MEEMOLCETITEERNEN, =MER: F
™ 60% (Blackwell @B EHAHEN R EUNIES0012) ; £ 30% (TG, ZRTTHTIREE); REH
10% (BUREFETFIXNEES), Aig Trigger: EBlackwell R EACH S EFRISHIR AN IR
/5B, Anchor quote: "Demand for Blackwell platforms is well above supply, and we expect this to
continue into next year." (2024-08-28 Call) BiiZ%: #ZOJEE (Anchor Long) , SWE2IKE HBEIFFEK
Betaix S HIMRAY, 3 1> Risks: 1. FEH20E <SS B ZF$8BIR%K (2025-05-28); 2. GB200AM (KL .
PMIC) M 58EFT (2025-01-07); 3. EANART AR AT TR,

2. Broadcom (AVGO)

Ticker / H{E / 47U / EZX: AVGO | ~$800B | EHIASICE5 M4 | EE Thesis: mMizHiREEM NERL
Y EMRSHEREA, BETHEETEHAMERSE (XPU) FILAKW (Tomahawk 6) SRIEiAYZERTIAL, B4}
8, AVGOEHE6ZR kHBHyperscalers (B1&5TIEAIOPpenAl), F4aH T 2027 F(XALR F N 5K
10001ZETTHIIRAIES]. LEFh, VMwarelIESmEBTHA, FIEEREIAR70%., migEKRTEPrice ind8 A
BT AT EEXINVIDIARMKE, EEMIMREHSH (MB|TPU, Meta MTIA) HI#EZE, TMAVGO
EX—HBBNE—EKA", =MER: 4T 65% (XPUTAMIX9001Z, VMware¥l & #BTNHE); Eif
25% (FREPFRVISTI20%EEK) ; AEM 10% (FEAIFEZIEREFHIFLEEHH) . AiF Trigger: (R RM
gy mml SEREEARNIEKAMEZR., Anchor quote: "Today, in fact, we have line of sight to
achieve Al revenue from chips, just chips, in excess of $100 billion in 2027." (2026-03-04 Call) & iIiZ
(8. MELENVDARSIERE(R, ZifiEHyperscaler Bt FEBNRERBEMEHAKATA., 3 1 Risks: 1.3EF
AIESAREFEIE (2025-03-06); 2. EFPEFETS (2024-12-12); 3. BRESHBMEE HEFRH (2026-03-
04),

3. Amazon (AMZN)

Ticker / H{E / 1T / EZXR: AMZN | ~$2.1T | It BESHEE | EE Thesis: MipHIRTEXTHFTENW
SNFAERIDERER, MR TAVSHIRABINE (GEREE24%) UREZAIEMIZE DHETIR
N BREER, AMZNSGH T E1A200012E B AT %185, BEEBMS A Trainium2E B EHE+
2= SE, AWSHRXETTER LIBBRAEL (85%MITZ LHEAM), EBedrock EFEFEHIEER
BB IEEIRS I KEF RESUMLEAIENEWEF, =MER: 4™ 55% (AWS AIZIER, Trainium
WAa™7); B 35% (AWSTRRIER, TERFT); BH 10% (FTERTERBRIERERFCF)., Aij
Trigger: T EHRBREDSBVIRARFE, BAWSIEIRkSA5®ZNAT . Anchor quote: "We expect to
invest about $200 billion in capital expenditures across Amazon, but predominantly in AWS because we
have very high demand." (2026-02-05 Call) €filiZ%: =ItE=ExX®, B HZEMERR. Capexigsl
BOEHAIAREY, 31 Risks: 1. JCERPXSEERMNIE (2026-02-05); 2. AIE N RESZR (2025-07-31); 3.
FEHBENMBERE LT (2024-08-01),
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4. TSMC (TSM)

Ticker / T{E / 1Tk / EIZxR: TSM | ~$900B | REM T | &7 Thesis: ™MiFIEMEINE (LFIFI. H
) FROENRBRBRULREEFINNZTTHRR, EERERTR, AINERSRBNESLIE, B#ENTSM
FEARKAFLIMANISS40% X ERICAGR, EEEMZ, CoWoSTpi#tI ™ REM AR EIKAIRAZRITIN,
XMW F T TSMESELEREMIN, EEREPHRR, EMEERIGEIN KMBM LK, 53% MU EAIKEAEF)
RERLNKRAZRAATHE, EEFEME0%ELRL, =MER: 4™ 70% (AIFKILMEN, EFRIK
60%); EE 20% (FREESXIMI0%AIETERIEK); REM 10% (HEBUARRIEEM) . AiF Trigger:
FRIAMEBUA S ICSE R B FRERSEHNIFEMEE,. Anchor quote: "The demand is so high. | had to
work very hard to meet my customers demand... | hope sometime in 2025 or 2026, | can reach the
balance." (2024-07-18 Call) €{iiZ%8: ZIKAREH ARSI KRR, BEMSESHEMIREEE. 3
1 Risks: 1. 2nmKRBIMEI VBN EF RHRE (2026-01-15); 2. @S BM RAMMA £k (2026-04-
16); 3. KILBUERXE T it AT i (2025-07-17),

5. SK Hynix (000660.KS)

Ticker / H{E / 17l / EZ: 000660.KS | ~$100B | /7S | #5E Thesis: mMipHiR{NEEEMRAEE
HATTL, $BUMPC/FHEF AR, BIENERR T RERKNESMMRET: AILEMIIZEREE, XS
Brrms (RMYEHBM, XREIERATRAGHIKVETZHeSSD) MRNEFERESHEHRILK. Hynix’E
HBM3E 12-Hit 5L TS, H2025FHBM=REE2EPEE ., AR KNSR mStRA, FHE
WHERRIKA0%, MRENET ASNEBMPR, =MER: 41 60% (HBMATEMITEE, HIEFKSI
1#eSSD) ; B 30% (AIFKRILBESPCEIR); BEH 10% (ZE/ENTRAERNSHHBMMIEE) .
A17 Trigger: EZ4ADRAMIIERMNMIE TS| ARIRIRIBZE LK. Anchor quote: "The Al market is now
shifting rapidly from the training phase of large models to the inference phase... exponentially increasing
memory usage." (2025-10-28 Call) BiIiZ%E: AEHKSWHBMS5AINEFHRIZ@E, RAMELESUED
®¥512-1817 A, 31 Risks: 1. PCHI#mIimE F EFEE (2025-01-22); 2. REHMNEHAESIDRAM
17 (2024-10-23); 3. BMAIS BAKAHHE 14 (2025-10-28),

6. i5iI=A% (TENCENT)

Ticker / {8 / 7ML / EZ: 0700.HK | ~$450B | EBXMS5 = | F[E Thesis: WiHIRIGHNAZ AN
HBEERINHR/ AT, AT, BRERRT — TR ENMNAINEZENZE: BARE —=RA
FEINRA T HEATAIZR (TEHEM@. ABHTE) MRFIIMEEEFGPUMNIFREEX., MDEAR
BIEREIEIESE, AR SEAFREREERD T EHRSWA20%+A0EK, BXMasEN WSS
MEETEERKIAIFEY, EZRVAl Capex EEFENX ATITINEBHMERMFE, =MER: 4
50% (Al STMIFEBINER, FEFIE20%+); B 40% (FisfE, [ SRAGK); BBH 10% (5
E#—FIWESIHGPUER) ., Alj Trigger: FERVUZFHEERRSHNOAZUIIEZRE . Anchor
quote: "Increased allocation of GPUs for internal use cases... has limited our provision of GPUs to
external clients and thus constrained our cloud services revenue growth." (2025-03-19 Call) B{iliZ4E:
R E 7 XK S L B AERIAIER I/ N R B AR, HEREMEIWIER (880012 7T) . 3 1 Risks: 1. 3K
M5 imGPURIHE RS (2025-11-13); 2. FTAIF@BIEIGPUITIHRASE S (2025-03-31 MD&A); 3.
AH B S2 L FF AR (2025-11-13),
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7. FERHELI (Zhongiji Innolight)

Ticker / H{E / 47\l / EIZX: 300308.SZ | ~$20B | Jtt&iR | F[E Thesis: mMiniBIN A ERH L XFHRGFHT T
REREREE, BEMDIAKIERZIBR, 2IKCSPX & HEMIZEAIIEINIEN S E800G HARIR H AN
K, BE1.6THIEACIEEINR, A512025FHIEWREIE60%+, EFRIEFE42.61%, 1FATIKNER
ek, EEREYE (SiPh) . CPOMLPOEFE T —REERAR ENHIERE, FERESE TNVIDIAZFZLE
P, BEEMENATERE., ZMIER: 4£T60% (1.6THEBWHE, HEXTRMARER); EE
30% (800GHERUEFEMI); AE™ 10% (EEZMRIRETIERMBERTRNT) . AiF Trigger: HEFR
BIRZICTHETRNIBE LTSS, Anchor quote: "Key customers further increased capital expenditure
in computing infrastructure, leading to significant growth in demand for 800G and other high-end optical
modules, and accelerating technological iteration towards 1.6T and above rates." (2025-06-30 MD&A) &
iB5E: ARPIDENBERZ. KHEIIt3EHyperscaler Al CapexZIF)H9RERIFT Ak, 3 4™ Risks: 1.
KMBERZRXEE (2025-12-31 MD&A); 2. FHARFAR S EA A R FEARI X (2025-06-30 MD&A); 3. 1T
NIEZE IR (2025-12-31 MD&A),

8. JRHEHE & (Inspur)

Ticker / H{E / 47 / EZ: 000977.SZ | ~$10B | AIfRS58S | F[E Thesis: MigHiIRIAAERSH 2SS
BIZEREAIRS 2 BAEK=E, AT, MDSAIER R T BANEMNME: RFFFE2025FH1LI T IR
ABI99.5% RFeFHEGK, XEHETH Al in BR"EBUREETSHEN (5BAFREHE) £
BRI, HiEHASZ5DeepSeekF ARENHIEARSSZE, URBERMESEMBALE, EHREZSTE
WHBAHEEMEEETEEERONBRMER, =MER: FW50% (BF-ENRRERNESR
M, BRIBEREE); B 30% (METTRIRMREERE); BT 20% (HNERAEDE, <BEE
Hfrft) . Aig Trigger: EXRFEFEROBIREEZMEHET™ KIZESEARKIT, Anchor quote:
"Computing power is productivity, intelligent computing power is innovation power... All in Liquid
Cooling." (2025-06-30 MD&A) BfiliZ5: FEAXRLTAIEHEMIZEEIR (FEl+&RR) NRBEHRIE,
3 1~ Risks: 1. {K¥UEIN T ERH-ROMER % XU BL/STIR;E BRI (2025-06-30 MD8A); 2. F AR BHIIRA XUBL
(2025-06-30 MD&A); 3. BMLE TS LK (2025-06-30 MD&A),

9. EZ HFEHE (Black Sesame)

Ticker / T{E / 17k / EZ: 02533.HK | ~$2B | 'RE518%AI SoC | H[E Thesis: ™MipEiEIGEMANE
IRHZMMB R — & BB R HNE ., EMDSARIEIR R 7T — T REEMIEEFEE: ASIEMEED
Fa“BE5E8” (Embodied Al) MEMDEARNEEH, 2025FEUWAKIE73.4%, EFRM24%MFH
E41%, ERESEMNNEEZRNARHRFSEX EERRE, HIFE4E X TransformerfA2000:8 F &
SesameX¥ &, FEEEMEEIRAILA Robotaxi (1% MREE) MAFANEBABRPSELN. =HER:
47 40% (A20007E4183 AFILASUTEN S Z R4 Design win) ; B 40% (ADASTIZ&itaL1RT); BE
M 20% (EEBEWSASETIINEESR). A Trigger: ERSAHEESEEE/MNBALSTEARETE
€. Anchor quote: "Through the release of the SesameX platform, the Company completed its leap
from a leader in intelligent driving to a full-stack chip supplier for edge AlL." (2025-12-31 MD&A) € {iiiZ
B MARBKRNINGSBetatnly, HIRAINTIR@BEM OSF+1lBA) MBHEHREMNIRN., 31
Risks: 1. {k$isr B EFNHNERTEHE XK (2024-12-31 MD&A); 2. L EE s K K& (2025-06-30
MD&A); 3. BahZE IRt F IUHMM g S MEI R F (2025-12-31 MD&A),
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SECTION 4: PAIRS

AEETFHEAEMZHBE WA IREIES (Transcript) 5SEERITIES 21 (MD&A) FEIMMNEEE
REEA. FREMMERMMEBECARIE, WE TS EMS/Er L3S (Pair Trade) REE, X

KA

1.

2

TREENRZS (Anti-pair)

KRR EES B EMENA (MD&A #ZiI0IRE))

ZEWRBE: %2k AFRABAI (SZSE: 300308) / Z 3k Lumentum (US: LITE) | 47\ : Y@ (E/M4% | EZR: &

vs EE

EFFFRICIE :

o %3k (MD&A): FRIBEITEMDEAFERIFIEH Z A E P EWERNER: “EREFAH—SIEMNER
FZIABEAHEMIZEIEIREE, 800G EEin tEREREZFIEK”, BiENERERNS]
E“NVIDIA. ASIC chips. Domestic chips”=HEHEF, =Z%21T\Beta,

o Tk (Transcript): Lumentum=2#F LifF&@&E 7 8ERSN: “Due to overwhelming demand... our
indium phosphide capacity is fully subscribed to at least the end of calendar 2025.” (it 3K =&E

EREE2025F K, Az FEIMEE),
Spread A5 FE): FPFRELIEER Lumentum, Spread +25%,
Carry / Bi#%: MZLTER(TH2-3% RS EE, ARZLDANME, BEZEMACary, BEXFE
=EEX,
EXMER: HEEREMHDIKEEEABPRKRER: MEAIBKEL, PIFECIEETERES
CPO/LPOFEARER BT B(ERERA, MLUTEH B BF=8eH5E, HEXMMIRMS.
BIPR: 6-97M A (BE:1.6THERMEHE) .
BN %: 6% NAV,
RIENITIZER: ME (BIRIETAFFRES]) / Total Return Swap (ZELITEMCEE(ER
=),

. AIfRSS2RAIREHS RRLOF (MDEA #/I03ER))

ZEWHE: 2k RER (SZSE: 000977) / 23k Super Micro (US: SMCI) | 1TMl: AIfRSS 33 | EIR: &
vs £[EF
JEXIFRICIE :

o %k (MD&A): REIEEMDSABNEZRRSETAKREER: “Allin RR... WHRBEIRSEIMEN
1 16 5k¥mE PCle R K>, Bigm B 5DeepSeek-671BHF AER!, EZERNEEFHOEIRLI
M,

o FL (Transcript): SMCIER[ENTS5RIEEIE: “Margin pressure due to 10K delay disruption...
Negative impacts on cash flow and market misperception.” (10-KERSEHFHERZERMER N
EFm) .

Spread A5 ZE|8): R#EHm SMCI, Spread +40%,

13/52



Al Infrastructure Investment Thesis

o Carry/f%: SMCIREMNXMHEFEERNS (FEMAZE10%+), ACarry™E, FTEINELE
.

o HEFEMES: EANVIDIAMZORSSRMENE, SMCIERSEITENESGES, MEHEEERITIR
R+EF/AEATS R B 22 M ER R,

o BIR: 3-61™A (BFESMCIIREMANSENS) .

o Bfi %: 4% NAV,

o REHUTIZR: MK CREER) /1HABBEAN Put Options (SMCI, FREIMHZH5EZ HITCRRXURS K
= REEER)

’*: ZK pair 2 consensus #7355, Long TSM / Short SMIC 2 2024-2025 Il X+ SR 171LHT
pair, fEJ baseline anchor 1RE (B1ZAXE M E&NIER), 18 alpha E#/ /Z1E#E. 7 thesis HIEAY
edge 7 Pair 1 (Innolight =5 %), Pair4 (25 MDA 155). Pair5 (HBM ##tiH),

3. mEKI: FHHIFZZERT vs BEAGITEINIBRE
o ZEIPE: 2k TSMC (US: TSM) / =3k HRERR (HKEX: 0981) | Tk FS4ARI | BR: aEtK
vs FAEXFE
o EXFFRICIE:

o %3k (Transcript): SRRBMZAILFBEENNRE: “Al-related demand continues to be
extremely robust... gross margin significantly improved to 66.2%.” (EFIR#MHAZE66.2%) .

o ZELk (Transcript/MD&A): R EFREIGITIBE D RARIHRTHREM : “Significant depreciation
pressure on gross margins due to high investment and new fabs... Al-driven memory demand
squeezing supply for mid-to-low end.” (&g EHRITIBES, AIRFEERETEPEIRENBE) .

» Spread AR5 ZF[E): TSM i SMIC, Spread +20%.,
o Carry/ @& IECarry, TSMEREERSESMTSMICHIBEEERFMIERFIZE,

o BXMEH: ERFSEARFRESELERX; EEAZHME NN, TSMAI3nm/2nmi=8ERNE
IKE—#E, MSMICEZHITHIHREERRGTZRRNS, BBIED K.,

« BIPR: 1278,

o Bfif %: 8% NAV,

o RIEHITIHFR: XA ADR I (TSM) /BRRILERRISME (SMIC),

4. ZENISNE: CapEx ZE8%E vs &R &R
o ZEIEB: 2k Microsoft (US: MSFT) / =3k BE (US: BIDU) | 17\l: =ARSB/AINA | EZR: EE vs
FE
o JERIFRICIE:

o 23k (Transcript): MEETAISSI R TIMHINITY ™ “We will increase our total Al capacity by
over 80% this year and roughly double our total data center footprint.” (AIF=BEI&HN80%, #EH
INEE) .

o Z3k (Transcript): BEFEINIBISHEEKRIETE W : “Al transformation... in the short term, will
weigh on our revenue... revenue and margin will remain under significant pressure.” (Af$ZRBE

FEHISINFARIEMEXRES) .
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Spread AE5%8: MSFT 85 BIDU, Spread +15%.,

Carry / Rb%: 4 Carry,

XGRS PERTESKFAIZIERZR EHI o, MSFTiEZB2B CopilotflAzure OpenAl B INi%
CapExE L AN ; BIDUKIB2C A RNITEE BB SEARMNHEIR SHEKE,

RIRR: 6-121°A,

B %: 7% NAV,

=IEWITIHFR: W52 (MSFT) /IEREISM= (BIDU ADR),

FEMigE: BFEEAIE vs B OB RIE
ZEWBE: 23k P/ S) (SHSE: 688012) / 53k Applied Materials (US: AMAT) | 47\l : SR8 |
EZxR: RE vs EE
EXIFRICIE :
o Z3k (MD&A): H/AEFEMDIAFIHIAE B INEIIEEMF: “2024 FZIHIREET=EER
AIEK... HNEFRMAL... RS MK, HECCP/ICPZIEHEERNT&T SR KIERFA
o Tk (Transcript): AMATS TR ERRAGIFE B KLHIF: “China ICAPS market is undergoing a
'digestion' period... $400 million of business in our backlog that we would not be able to serve
because of the entity listed customers.” (FREMIZHENELE, 4ZETITRERASARBTRTIER
).
Spread A5 ZE]: FH/AE) A& AMAT, Spread +18%,
Carry / @& : faCarry (ARMZHREMASTERMEMGHRA) .
EXMERN: £IRWFE (REHNERE) EEABREIMEYAS, EEHOEFBEFPESE &
R HEEIRE, BEEERTAMATEFRERX (ICAPS) MFEMi7.
BIpR: 9-127 A,
BN %: 5% NAV,
RIERITIHFR: M (RHAE]) /BRIEEATEISwap (AMAT),

. Anti-pair (REIE#INS): EL“AMDIEFNVIDIAH]%

HIEHAIZZ S 12 AMD / = NVIDIA,

BRIENIESER: B8P AMD RO EHHEBHILK: “MI350... 35x improvement in

inferencing” (MI350¥EIE 4 REIEF3515) ; [EAT NVIDIA FIARETHIHZH#E: “The H20 export ban
ended our Hopper Data Center business in China.” (H20Z 4447 hEHopper\ll) ., XBF1ES
R 5 AITAMDHEIRF. NVDASZHIFIERMNIYERT,

1648258 (JEXIFRIER)

1. RAELRIPIGE: NVIDIA EHEIES T ERHHTE H “The data center is the unit of computing today.” (%1
‘RO ZITERIT) . NVDARNEZ2ABEERES, M&E NVLink 72, Spectrum-X 41 CUDA
MENERES, AMD (XEEREH LEH, RZAFRMEBEEN.

2. (HEBIFER: NVDA BEFHR T Blackwell £bF“demand well above supply into next year” (53K
AN BEIRE) RENEAL ™G, TBRANEEIEFR O (Hyperscaler) MICapExE&RFHER,
= BB 43 2RI AR5 F RN B R EM MG EIR. Bt RRELRLM= NVDA,
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SECTION 5: TAIL

$55: BEXRSH

ETHHREXME B, FSMIRE. AL RAGEREW (KT8 80 fpEIESZ R MDA IER) KIRE
NLP fi#tf, AEREZZHENNE, BRI Al EibiRiEr WP RE T o ENMNEE N, IEhiZiE
MEARRZHE.

—. 3 PTARBEMNIEIRESIERS X ihtaiE
5% 1: LT/ EEF ASIC BREMHA, B GPU FlEZRIS

EERMEML: MiZEIA NVDA BKEIAT 70%+ EFE, BIERER, = BBHSHE (ASIC) B

NI RMREME, BEFFHEWRE,

iE#l Quote HE:

o AMZN (2026-02): "Trainium?2 LE[EZE GPU BIMMNEES 30% I 40%, ERENEH{ZETrI
Az n

o
o AVGO (2026-03): "EHIINEE3 I SEILEIE 140%... FiitZ 2027 FE{USHAY Al A FIGEET
1000 {ZZ=7T, "
WEMGIT: 35% (kK 12-18 MTEARWAE)
BRI H: LA AVGO 2026 & 1 BEIHE. Strike $180 &9 Call; [EIAFSEA NVDA 2026 & 1 BZ
HA. Strike $90 Y Put (#3932 Ratio F5miTHARER) ,
Payoff 1% vs B4 HEANNASHEM AL N EXAEN 3.5%, & ASIC B SE NVDA HEFRT
% 30% B AVGO W/, %A E TR 6x - 8x BIFEMFREIR.

5= 2: HBM/SERERFIHME, PE A EHTE‘RRZE"

IE2EMMY: PES BYERBEIRAREMR GPU, B HBM NS 2EEEEF D, ERHER
T— I RESENISR: B IiE (MU, AMAT, HYNIX) 25 HBM S5k 53%-100%, MHE
Z[ & (BABA, TENCENT, BIDU) 2KREH 0%, XFHEMARKIEIET T RS IHN ESBURME S RS
M,

&%} Quote HE:
o TENCENT (2025-03): 1§ GPU {L5c D ECAAERMER... [REI T HMN@IMERE P iR GPU, ML
T RSB REE,
o MU (2024-12): "HBM TAM J& M 2024 FEH] 160 123ETTi8K 4 £Z... 2030 FE#8iT 1000 {2ET, "
BRIt 25%
BT HE: A\ KWEB (I EEXR ETF) 2025 & 12 BZIHA. Strike $25 89 OTM Put; =
A BRYEiER L (AN FRER]) mHAE Y.

Payoff £{%¢ vs BiZs: OTM Put BN 1.5%-2%, EHIFZFMMSHPE Al BAFZME TR,
KWEB /0 2 BREY Al RSS2 5RER, Payoff Z=[E)IA 10x A L,
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1BR 3: BASRAEMSHEHER ORI REIREL

- BRAMY: BEHEBEMRNRENRS (DLC) EHIN%R, BREHINFEEEFR (GW) &, MEE
MigMEEIZER (18-241A) mERHETORERAER (61A8).

&8} Quote §HE:
o VRT (2025-05): "Mz B ZHRMER (BB, Wrl. Lih) ... WITNEFERIKER 12-18 1

B."

o CEG (2024-09): "ML =2 BIZFBIGL IR S ... PIM HMRREEERIINRE—F. "

o (LI 20%

« BARIMIR: 2 VRT (4% AR) 2026 &£ 1 B Strike $130 Call, = XLK (Rl¥; ETF) REHARR
ATM Call,

o Payoff 1% vs B4~ : #MEBTHASO (Zero-cost Collar) SEXIS, HYIEHMMELR, VRT 1R
“SFENZEEENENMN, M Tk SaaS/al BREHRTEREIGRGE, mEEE Alpha I8:4,

—. EREREM 2TEAHIANE (REILE)

HRBEHIA1: “hE Al EEAAZIEERTIRE, PEE BIERERER”

o IBMERE: EREBIETRA, mMIE4E/\. 3E Big-5 £l 2026 FHY CapEx K&k 5850 {ZETT,
MPES BaiHX4 250-300 {Z2ET (49 5% tEfl) .

 Transcript jE#E: AMZN (2026-02) BRffIEH "Flit R Az H299 2000 1237, FERTF AWS"', =M

TENCENT (2025-05) &I\ "SRT GPU AJ A4, Bz Al fBXUIASZIR", #IBENEMREFINBE
FEIMBCL .

« MD&A iF#E: ERZL (Cambricon, 2025-12 MD&A) 187 "B, F{EAEDIRATEEEDS A S
SEEME", B "NIARBOTFREACHIIANZEFER, SHENBRBEEHNE" . WEIFERA,
HE Al BERIRIEE R S 5 WIBHEN 5 EIILFRAERAESE, miEEmEmEH.,

HWRBHIR 2: “AFITRAE I (Legacy Foundry) EFgEI RSN KEASIR”

o IBREER: SHEBUARMIHRNEAR TR AN (BRERE. CIS) BKRIEL, PEMRAGIRE
KRI ELFHEIRS, B ASP (FHHEM) FAMKRE,

o Transcript iE#E: £4I3¥ S8 (HUAHONG, 2026-02) BRffR T "£F T geF AERIAE] 106%... 8 3=
TN 12 EIEIAH R . FISERR (SMIC, 2026-02) JREE "8 T FIAZRIET 100%",

« MD&AE: EZHEHE (BlackSesame, 2025-12 MD&A) IHEESMEZE S A A2000 [E/E## "B
FEIZESRT", BE C1200 RIIEEF™, TiifAtL Fabless RI3RNA A T REEIEM T BAFITERN
FoRE, MM T ZHRT2EIR"AIENFIHEA,

=. mlEEZEEFEE (Crowdedness Map)
BT ERERZSBRIREINEK . WiniEs| DR E AT, ME SRt EitmE:
1. IREHHT (Red Zone):
o GPU igit (NVDA, AMD): 100% HIFEIESIR&RER, MIHERARFK 3 ENTERNTITAEM.
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o FEIRIR/FEE(E (Zhongji, Eoptolink, LITE): HFRfBEIS #1255 MDA EREWENE 100%-400%
1w, ITREELENRS, ERXRBMHECATNE, RSZTHENIITARLEIR (E/CPORRAIR
&) M,
2. HEHT (Yellow Zone):
o EHl ASIC 54 (AVGO, MRVL, ANET): IAKMTE Al it HEM InfiniBand BIFAEE#H 1%
1%, {B1.6T AREHDEME.
o A5 (VRT, CEG): iTHMEM™E, BSRTFMERRER, WSENTEURIETESBA
HE,
3. EAHT /¥ @ X1 (Green Zone):
o ¥ EiZF (AMAT, LRCX): ZHEXUWAN SEETREAIEBIMES, {EiEFHER 3D NAND F4&F
GAA RIAEFTRIZMATIRERA (2x-3x) #H™EHKE,

o HEZALTL (SMIC, HUAHONG): =HIFHIEES, MHARKNKRE, EF-gefBERLRS, F&
ASP B RERNBAENEINS.

4. EnhZE Regime B (K3 6 T H VIX )
FIBT: VIX BEEZIAE _ERKRiE (Upward Bias, B5X|g 18-25),

« BEXE: BHNERR, BRELN CapEx EZEARE“AMAE" /Mt (A0 Zi#E R 2000 2%
70) o EMIENRAAZEREDEERRE. FAXTF Al TIIEIR (ROl £R) . N 5EHUED
(%0 HBM RZF[aJfR, Blackwell RX{TH#IR), SAMMEBERINER), HREBRARERTHEBK., Halh
BEMATF“STEIRS” (Priced for perfection), IR FHEMAL, M2 VIX FEEZEERIFPHOE
SEERE,

. EREBTHNEMS FX O (Macro & FX Exposure)
1. X 5HhEZBUA (Tariffs & Geopolitics):
o TSM, MTK, AMAT i HiRIER SR & "Tariff uncertainties" (XFAEM) . BER
(MTK) BRERIELE XS THDEFLNRAIAIL (Pull-ins)”, XEXZ 7 ARENFK.
o NVDA BRFAZE M/ THIEAM: "H20 HORL S Q2 k4 80 1ZETIAN ",
2. ;CEFED (FX Impacts):
o SAMSUNG 71 TSM 1335 8B ET/55 B AMMN BN RNERTIN ., =ERHIIRKREEET
(KRW) EEZEER T 0.5 A28 THE WFERK,
o AMZN EZEZNEFER FX IR HZETMNEREX (Headwind),
3. EWEBRIEER (Macro Weakness):
o HEEFENE:L (BABA, TENCENT, BIDU) J7EiEHIH1E & "Macroeconomic headwinds" 3§

"Subdued consumption", XERE T AAENTE/LERENEANLKGIEEOEEEET B2B B9 Al
CIREMEBW S — —ERESER D BEMAIE RS Z2ERIEA,
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SECTION 6: META

RXE—ETREERENRETOTS RERRERS.

Paxay

F 6 &E: ot + watchlist + ;23R

1. 90 X Watchlist (5R3E 15+ =EE/LFIS KiIEZT H)
ETMiREBIESFRIEMIES], U TERE 90-180 KANF ) LITHI < HBEH:

1.

10.

11.

12.

13.

14.

15.

Alibaba (2025 Q3/Q4): 1% AIDC (EIfrEirrl) SEWMBSTMERZERN . Thesis &l &
H, BRBAENERAT Al BitikiE (RMB 380B 1T4l) BIFEIRA.

. Tencent (2025 H2): {=faiM{T&h) (Delta Force) EMAREHm K (TS B L) (DnF) BligETE

#o Thesis #l: KEBRNSENRZIER Al A HAZOMES,

. Baidu (2025 Q3/Q4): T—1X ERNIE (&l A& B & &% ERNIE 4.5 B9FFREE. Thesis £20H: JRTE

H Al TURABEG 485 20%+ AUIER K APl A E RS R 2012/H .

. Baidu (2025 H2/2026): Apollo Go (£ M REE) 7£ Uber/Lyft & ERIEPFREERE (B4R, BUM) .,

Thesis ZZlF: Robotaxi B/t ZINEAIBS.,

. Kingsoft Cloud (2025 Q2/Q3): [a)/)\KZMT 512 T B EEREIUINIRIA. Thesis #00: ITE Al &

HAEW SN ERFENER EBITDA FIEREESHIFIE 20% M L.

. SMIC (2025 Q4/2026 Q1): 125~ REFEERNH—TEMKITIHES . Thesis #: FeEFBERSR

5, EFRIZSH CapEx HRNINBRESH—FEEENEX (BRIESI7E 18-20% 1HE) .

. Hua Hong (2025 H2): F%5 Fab 9 (55 _K12%~I7=%) 1A% 4K R//8 F=8E. Thesis #0: Fhr-2/E

W SRAVIT I IR RAEFI R =4 2-3% MR, FIAE ASP BT,

. Hua Hong (2025 % 8 A): W5 3B Fab 5 X5 FMiT5EM. Thesis #27/F: Fiiti&hn $600-700M WX

N, KERBRNINEI,

. Zhongji Innolight (FFRHELN) (2025 Q4): BERIEE IPO #HE. Thesis #21: RABEZBIE

1.6T/3.2T fE)tJ CPO F=aed KiR(Hs8%), HESmTILET] B CapEx EFEHE.

Eoptolink (#7%5 &%) (2025 H2): 800G LPO } 1.6T JAERIHL 2RI R. Thesis &7 HIFETEIL
E3LER CSP (mhRSE) HNBEFIM TR E M REFNERY KB,

Cambricon (ZER40) (2025 H2): Fi— &R RIELENMES RAHE., Thesis ZI:
B AlS R EREENZOMTN, REHESEBRES LEAREIIZIRTE/ NS Nvidia FIZEEE,
Black Sesame (22 FEHE) (2025 Q4/2026): £l A2000 SoC (Z#F Transformer KIEHY) ==K
MR AU R IR, Thesis #7005 MBmIEFE“EHEEE" Linfll Al HRAGESZE,

Inspur (REIER) (2025 H2): EPAI MFItRIRHE RIRRIRSSE: (Allin iRIR) BIIBIER, Thesis 57
ny: EEFBENSEHEIRPNEN DO IR ENRLEZIE RN,

Sugon (F#IEEF) (2025 H2): 5785¢(52 (Hygon) #REEIRIKE H AR ESHE ., Thesis #700: 932
MEBSRIZITEINEENRSNEXETNH"EX, HZER Al EitiZEREE8E.

iFlytek (F4X117%) (2025 Q4): WZRAEHEST HERE B in Al BN EEM, Thesis #701: HIEXR
BRaEEHTW (B, #8) (R HZI@e,
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2. IBRETEOENERE (5 78R KREIIMEUER)

AT HSBUaEURE. BUMERPEREORZESR, VRENEFEREEX:
1. REZ EISERRRY Al CapEx £ EHS GPU RUBEMREEZ?
o HRL/FEA: BABA {X4aH“3FE3800{C AR HIEMIES], Tencent IEHERBAM LM KEKERE"

.
o HSNMHENR: BRXINIEAERSS: ODM [ & (AT EEX. [ IX. %8l) FRERXEEEEE,
Mg OEHE.

2. £H 7 (Ascend) FE™ Al T/ 7E BAT AEIELBSERSRHARRE?

o MRK/FE: HRIVERIRE FMITE M B2, LOMERAKZEIMNES)IZHETER,

o HNIENR: FREMKXK (W Gitee, AF) NKREBIRIEEEDH; B=AEH TN (40
MLPerf) EI3ERFFNILEHE.

3.HBM (SFEN7E) EHRETIZMNEIRREERE. EERAERBNTEE?
o MRKRE: £, B 100% &K% HBM, {BREZ] @R HBM IEREHN 0% (TRESK

&),
o HHMLIENR: BEXRMT (KCS) MEFSMENMOEIE; Eailt/NBERENISAMMIZR
s

4. BRENHAETE (NEWUZTR) WRIENRIDAHE, EEFETEMBEK?

o MRA/FEF: WMHR¥IH TITIHEER, BERKERFEATNEIHIHMRZM,
o FYIHENR: B AP G AT BRENHEETE (. KW5IE) BXEHGIN, &5
B2B AR BISERR ARSI TIILL
5. EE#—SHHE (MXMFFHREE HBM) SRS EFR/ LT =S E?

o MAEFE: BEI XRT G M ECMAKR", REMIREZZTERHUIHAIXEL.,
o HSMNHENE: ASML. AMAT, LRCX HREXEWASLEEN; RERLFSFEER (NHHLQE
AMEC. 1t7%8I NAURA) HUITEIBIRS SRHAEUE.

3.3 TR#ARLEIE (BETHERIE)

R#R—: MBIANAFER BE Al BN LIERI“REEHEE; FX2, PEKX HIG™EHN GPU
HEGHRI, EAEMTRENENES”, EEMMIMNIZBRAMRERNISEFNLS.

» \erbatim 1 (Tencent): "Increased allocation of GPUs for internal use cases initially for ad tech and
foundation model training... has limited our provision of GPUs to external clients and thus
constrained our cloud services revenue growth."

o \erbatim 2 (Tencent): "For external workloads, we have prioritized available GPUs towards high-value
use cases and clients."

RIFERZ: WIHIAAKESHRALMESSE T FEAREINIZGHNELR; FXE, PE B@EIRIRARME
B, MERMBEN A FRER", ENAES CfRIT BHRRFIAE,
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e Verbatim 1 (Baidu): "Through ongoing end-to-end optimization across our 4-layer Al architecture...
our large-scale key clusters have achieved over 90% utilization rates recently for key tasks."

e \Verbatim 2 (Baidu): "we further improved our capabilities in combining GPUs from different vendors
for training and hosting models by minimizing throughput loss to within 5%."

REIR=: WiziAk Al BRRABTFHHAFE (STRE 3nm/5nm); FXLE, Al FROBFRER, &S
RBETERNRERN", tPEAFAGIERET (Fio/EL) FERRBREMRASITEE 100% 89iFH
ﬁo

o Verbatim 1 (SMIC): "The overall 8-inch utilization rate exceeded 100% and the overall 12-inch was
nearly fully loaded, mainly due to the effect of industry reshuffling and iteration continuing."

o \erbatim 2 (Hua Hong): "the company maintained full capacity operations throughout the year at an
average capacity utilization rate of 106% which ranked among the leading levels in the foundry
industry."

4. B —REEITIZIER

BIMERR: Al XU S EE R IE5E (Al-related Cloud Revenue % and Growth Rate)

o 1535 1£ CapEx M AMERNERIWHETS, XE2M—8EIIIE Al BB SRR CANEIE WM
{BRYTEIESR, 5I40, Baidu IKEEE Al WA HEEEIX 26% (83F 42%), Kingsoft Cloud 5 Al XA
AABELLEEIA 49% (1E81F 95%) . IZIBMIIALE R EIRATE 7 i E Al EIREHNEESZE
E.

5. I ETEAIFRIED (1-10)

9 9/10 (REFRMTR)
FZE7E Al BRI MEIENNIRIEE S E EARISE, FERIEMR MR

1. CapEx BHIEARHR: EE Big-5 (M. L5, 8. Meta, BEX) EMIRPIEHEIHZETR
BlHbIE5| Rk CapEx (41 AMZN BRHfIES| 2026 & $200B, MSFT B2 $37.5B) , MHE ARER
#, BISHEERANLXRERTNREERRERD, HBNEHIRAHR AL “3F38001ZAR
MHEMOR, RZEEELM.

2. BRI TR : ERXEREF, EE/FHEMNE (Micron, SK Hynix, Nvidia) 2% HBM 8947
Bk 53%-100%, MHEZT 7 (BABA, BIDU, TENCENT) 2% HBM HI/R¥H 0, BFE, *F“4l
/(%4 (Sanctions)”, ZEIEER (AMAT, ASML) 12RESk 41%, THES BERER
0%, FRETWEZBHERIEES | AMEBUA KIERIHN 55X 515,

6. REFIETS BAEIN

« /i (Net Bias): %3k (Net Long) {RE“E/KA”, W& @i/ IMEME (Neutral/Cash),
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« BfiiZ%E (Positioning): H3E Al H] CapEx 77£ 20 EMEREIE (EE ~$585B vs H[E ~$30B) .
AL, IREPE Al BB RERK "INV ILE N ENPEEG NS, ME/AREREZHT
EARSEHITIBENNESR AT,

R{E 3 AZLHFE (Top 3 Longs):

1. BERAESY (Zhongji Innolight): EIKFEiER L, BERSHFILEL & 800G/1.6T BIBEFH K, 4
R (E+60%, 12F)+108%) FTEEMF T4E3E Al CapEx HIIRE, 2 A BRRAIEM Nvidia/dtET4SE
SRR,

2. iS5 EX (Eoptolink): B5EE L, HAX R EREFRAIRIRHAE 47.48%, 7£ LPO F1 1.6T SIFAYHH
RAEZIREIRE—EPA, W5EHERs (EWELE+282%) ,

3. EHX4C (Cambricon): E™ Al SHERN“SRFHLE”, ETAFEH Nvidia H20 ZENE ST,
AENERFTIRE, HEWRIE 4347% HIMHAS AR, R TEFEREEEE AN,

RAE 3 AX M/ 589 (Top 3 Hedges/Underweights):

1. FISERF (SMIC): REFREFIAEME, 1BH 2025 F£53A $8.1B #Y CapEx EH N EMITIBES.
ERZEHBIESENERLT, RAFERHNREERKBEHEENER (JE5I2EHE 18-20%) .

2. #WTH 54K (Hua Hong): iZ3E[E) SMIC, 5 Fab 9 BIF=RENEIKF Fab 5 RUKIEH K EZE IR
18, EEEEP/MMEENREHEHER 2-3%,

3. £UZ (Kingsoft Cloud): F=#A Al IRAIERSAR, BEEEERWE (Self-procurement) 3R T R
=8 CapEx IBFIMENEES . £ BAT ZEXMNEHMEEER], HKEAFIARY SKIIFEEFER.

Part 2 — & corpus 2#iks (RNXIEX)

AT 2 thesis FIETFHAEX S HIRE ., BSEE keyword . &7\l verbatim quote, HBM FEKF ¥
AfE]<; (2016-2026) . A B IESEH FSE.

China Al Infrastructure: Earnings Call Deep
Read

KR 2\a] IR IT[H / SEC EDGAR / BSHT#HEX 1, 2024-06-01+ (last ~22 months). 6 companies, ~42
calls.

Each excerpt is verbatim from the cited call. Bold added for emphasis.

1. GPU supply & Al infrastructure spend

Most direct evidence of the GPU shortage and how each company is rationing.
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Tencent (TENCENT)

[2026-03-18] Although we're not the first mover in large language models, having already revamped
our team, improved our data quality and rebuilt our Al infrastructure for pretraining and reinforcement
learning. We're now iterating more intelligent models at a faster pace. HunYuan 3.0 is in internal
testing and currently represents a bigger step-up in capabilities versus HunYuan 2.0 than 2.0 versus
1.0.

[2026-03-18] In this transformational period, we are breaking out our investment in new Al products
because we view these strategic investment conceptually similar to investment in affiliates or to
CapEx. These are upfront investments required to build the necessary foundation to unlock new
value as opposed to ongoing operating expenses. As such, we believe the impact of these
investments should be viewed separately for the profits generated by our existing businesses.

[2025-11-13] R&D expenses rose by 28% year-on-year to RMB 22.8 billion, primarily due to higher
staff costs and increased infrastructure investment to support our Al initiatives. G&A, excluding R&D
expenses increased by 2% year-on-year to RMB 11.4 billion. At quarter end, we had approximately
115,000 employees, up 6% year-on-year or 3% Q-on-Q, primarily reflecting headcount conditions for
both games and our technology platform, including Al-related accounts.

[2025-11-13] Operating CapEx was RMB 12 billion, down 18% year-on-year, primarily due to supply
changes. Non-operating CapEx was RMB 1 billion, down 59% year-on-year, reflecting higher base
last year related to construction in progress. Free cash flow was RMB 58.5 billion, largely stable year-
on-year as operating cash flow growth was offset by higher CapEx payments.

[2025-08-13] Operating CapEx was RMB 17.9 billion, up 149% year-on-year, driven by increased
investments in GPUs and servers to ramp up our Al capabilities. Nonoperating CapEx was RMB 1.2
billion, down 20% year-on-year. Our total CapEx was RMB 19.1 billion, up 119% year-on-year.

[2025-08-13] Nonoperating CapEx was RMB 1.2 billion, down 20% year-on-year. Our total CapEx
was RMB 19.1 billion, up 119% year-on-year. Free cash flow was RMB 43 billion, up 7% year-on-
year, driven by growth in games, gross receipts.

[2025-05-14] As we have highlighted in the prior quarter earnings call, we are stepping up
investments in Al in the form of capital expenditures as well as operating expenses. Some of these
GPU and Al investments already generate revenue for us, such as improved ad targeting, which
boosts ad revenue; improved content recommendation, which boosts user time spent and thus ad
revenue; usage of Al within evergreen games, which boosts user engagement and thus game
revenue; and deployment of GPUs and Al across our computing infrastructure, APIs and platform
solutions, which generates cloud revenue. For our other

[2025-05-14] Some of these GPU and Al investments already generate revenue for us, such as
improved ad targeting, which boosts ad revenue; improved content recommendation, which boosts
user time spent and thus ad revenue; usage of Al within evergreen games, which boosts user
engagement and thus game revenue; and deployment of GPUs and Al across our computing
infrastructure, APIs and platform solutions, which generates cloud revenue. For our other GPU and Al
investments, which are more long cycle in nature, there's a natural time lag between making the
investments and those investments starting to generate
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* [2025-03-19] Matching our stepped-up execution momentum and decision-making velocity, we
increased annual CapEx more than threefold to USD 10.7 billion in 2024, equivalent to approximately
12% of our revenue with a notable uplift in fourth quarter of the year as we bought more GPUs for
both inference needs as well as for our cloud services. We intend to further increase our capital
expenditures in 2025 and expect our CapEx to account for low teens percentage of our revenue. In
terms of R&D, we will continue to invest in our own models and to accelerate the development of Al
applications of each of our busi

» [2025-03-19] We intend to further increase our capital expenditures in 2025 and expect our CapEx to
account for low teens percentage of our revenue. In terms of R&D, we will continue to invest in our
own models and to accelerate the development of Al applications of each of our business groups.
We are also investing in marketing to build user awareness and promote the adoption of new Al
products such as Yuanbao.

e [2024-11-13] Operating CapEx was RMB 14.7 billion, up 122% year-on-year driven by investment in
GPU service. Nonoperating CapEx was RMB 2.4 billion, up 74% year-on-year driven by CIP. As a
result, new CapEx was RMB 17.1 billion, up 114% year-on-year.

e [2024-11-13] Nonoperating CapEx was RMB 2.4 billion, up 74% year-on-year driven by CIP. As a
result, new CapEx was RMB 17.1 billion, up 114% year-on-year. Free cash flow was RMB 58.5 billion,
up 14% year-on-year primarily due to higher gross receipts from games.

Alibaba (BABA)

* [2026-03-19] With the dawn of the Al agent era, the addressable market for Al infrastructure
providers like Alibaba is set to grow exponentially. Al models and our capabilities are rapidly being
embedded into mainstream work environments across all industries with token consumption surging
across sectors. Cloud and software budgets for enterprise IT services have traditionally represented
only around 5% of corporate revenue as model-driven agents begin to handle mainstream work tasks
across industries, our total addressable market will expand by several multiples.

» [2026-03-19] From Al infrastructure to the application layer, Alibaba has built a complete full stack Al
capability set to support the exponential growth in Al demand. Faced with an industry transformation
and strategic opportunity of this magnitude, Alibaba Group is itself entering a new phase of
entrepreneurial reinvention and critical investment oriented toward the future. Next, let me share
Alibaba's Al strategic road map.

o [2025-11-25] This quarter, we continued to strengthen our full stack Al capabilities, spanning high-
performance Al infrastructure, foundation models and Al development frameworks. Our flagship
model, Qwen3-Max ranks among the global leaders in benchmarks for real-world coding tasks, agent
tool use capabilities and other specialized valuations. Our full stack Al capabilities are now a defining
competitive advantage.

* [2025-11-25] We will continue to invest in customer growth and technology innovation to increase
adoption of Al infrastructure cloud and strengthen our market leadership. All other segment revenue
was a decrease by 25% and mainly due to the disposal of Sun Art and Intime businesses. All other
adjusted EBITA was a loss of RMB 3.4 billion, primarily due to the increased investment in technology
businesses, partly offset by the improving operating results of other businesses.
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* [2025-08-29] In line with this, in February, we announced an investment of RMB 380 billion over the
next 3 years to build our cloud and Al infrastructure. In July, we announced plans to invest RMB 50
billion in consumption. The transformative impact of Al on all industries, combined with a deep
integration of Al and cloud will present the most significant opportunity in the technology sector over
the next decade.

» [2025-08-29] For Alibaba, we have the world's fourth largest in Asia's leading cloud infrastructure
along with full stack technology capabilities spanning Al computing power, Al cloud platforms, Al
models and open source ecosystem and Al applications. This quarter, our CapEx investment in Al
and cloud infrastructure reached RMB 38.6 billion. Over the past 4 quarters, we have cumulatively
invested over RMB 100 billion in Al infrastructure and Al product R&D.

» [2025-05-15] We're seizing the historic opportunity presented by Al and stepping up our investments
in Al infrastructure and advanced technologies to further strengthen Alibaba's global leadership in
technology. These capabilities will also be translated into sustained drivers of business growth.
Driven by robust and growing Al demand, Alibaba Cloud's revenue growth accelerated to 18% this
quarter with revenue excluding Alibaba consolidated subsidiaries increasing 17% year-over-year.

* [2025-05-15] Our confidence and commitment to investing in cloud and Al infrastructure remains
unchanged, and we are actively exploring diversified solutions to meet rising customer demand. We
continue to advance foundational research and innovation in large models, pushing the boundaries of
model capabilities while remaining firmly committed to open source. In April, we released our next-
generation Qwen3 model as open source, ranking amongst the top performers globally on multiple
authoritative benchmarks.

» [2025-02-20] We will aggressively invest in Al infrastructure. Our planned investment in cloud and Al
infrastructure over the next 3 years is set to exceed what we have spent over the past decade.
Second, Al foundation models and Al native applications.

* [2025-02-20] Our planned investment in cloud and Al infrastructure over the next 3 years is set to
exceed what we have spent over the past decade. Second, Al foundation models and Al native
applications. Al foundation models are pivotal to transforming industry productivity.

» [2024-11-15] As a leading cloud service provider for Al in China, we will continue to invest in
advanced technology and Al infrastructure while optimizing operational efficiency. This will enable us
to deliver more reliable and cost-effective Al technologies and products across industries. We believe
that as Al penetration grows, Alibaba Cloud's cloud computing and Al-related products will become
the foundational infrastructure that supports development across industries.

e [2024-11-15] Given the sustained and strong demand for Al, we will continue to invest in Al
infrastructure as we anticipate future demand for Al-driven cloud services. Now let's look at the
segment results, starting with Taobao and Tmall Group. Revenue for Taobao and Tmall was RMB 99
billion, an increase of 1%.

Baidu (BIDU)

* [2026-02-26] Looking ahead, we see significant opportunities for both Baidu and Kunlunxin as Al
infrastructure demand continues to accelerate. Next, | will turn to our Al cloud infrastructure. Our
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infrastructure is among the most advanced in China, powered by a diverse mix of domestic and
international high-performance computing resources.

[2026-02-26] Under the foundation of this architecture is our industry-leading Al infrastructure, which
achieves an excellent balance across performance, efficiency and cost. Our Al infra is powered by a
diverse mix of chips. We have built deep expertise in heterogeneous computing and unified
scheduling, which enables us to efficiently manage computing resources from different chip vendors
and achieve industry-leading performance and efficiency.

[2025-11-18] At the infrastructure layer, our Al infrastructure is among the most advanced in China
powered by a diverse mix of domestic and international high-performance computing resources,
including our own self-developed Al computing architecture. Through continuous technical
innovation, we drive performance and efficiency improvements while consistently reducing inference
costs. Additionally, our industry-leading resource management capabilities significantly boost
utilization and scalability.

[2025-11-18] These advantages make our Al infrastructure reliable, scalable and highly cost effective
for enterprise clients. And the model layer, we feature our self-developed early foundation model,
which continues to iterate rapidly. At the recent Baidu World 2025, we unveiled ERNIE 5.0, our first
native omni-model, foundation model with exceptional performance in omni-model understanding,
creative writing and instruction following.

[2025-08-20] Through ongoing end-to-end optimization across our 4-layer Al architecture, combined
with increasingly refined and efficient GPU resource management capabilities, our large-scale key
clusters have achieved over 90% utilization rates recently for key tasks. Our enhanced capabilities
allow us to deliver better performance at lower cost and provide more competitive pricing for
enterprise customers, establishing a virtuous circle, where our growing customer base and diversified
workloads further improve resource utilization, reinforcing our sustainable revenue model. In Q2, our
customer portfolio

[2025-08-20] The growth was driven by strong momentum in subscription-based Al infrastructure,
which grew over 50% year-over-year. We are seeing a good traction with both top-tier and mid-tier
customers. Our mid-tier customers, in particular, delivered notable revenue growth as they continue
expanding with this, reflecting our broadening customer base.

[2025-05-21] Customers are increasingly choosing Baidu Al Cloud for our recognized leadership in Al
infrastructure and our enhanced MaaS platform, Qianfan, which consistently lowers inference costs
and improves tool chain efficiency. In terms of the revenue breakdown, Baidu Al Cloud primarily
consists of two parts: personal cloud and enterprise cloud. And enterprise cloud contributes to the
vast majority of Al cloud revenue, which has consistently outgrown overall Al cloud.

[2025-05-21] Also, our Al infrastructure is both scalable and highly efficient, enabling strong GPU
utilization to support both training and inference with high cost performance. In parallel, we have the
flexibility to select from a range of chip solutions based on different business scenarios, especially for
inference. So looking forward, we believe that in overtime, domestically developed self-sufficient
chips, along with increasingly efficient homegrown software stack will jointly from a strong foundation
for long-term innovation in China's Al ecosystem.
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» [2025-02-18] This quarter, we doubled the scale of our unified GPU cluster, yet still achieved a 99%
valid training time. A remarkable achievement enabled by our faster and more advanced network
architecture. Our network has proven the capability to enable GPUs across different geographical
locations to work together seamlessly with minimized performance loss, and automatically resolve
the frequent network issues inherent in large-scale computing with almost unperceivable impact to
our clients, demonstrating our ability to deliver peak performance at a massive scale.

» [2025-02-18] This reflects the strengthening competitiveness of our Al infrastructure and marks a
healthy evolution and diversification of our customer portfolio. For our Mobile Ecosystem, our current
priority is to further enhance the user experience and refine our product features. We will explore
monetization opportunities after our GenAl-enabled search product features and framework become
sufficiently refined.

» [2024-11-21] The efficiency gains were driven by the optimization of our self-developed 4-layer Al
infrastructure and we expect such improvements to further reduce model inference costs going
forward. We have also expanded our light weight model offerings with the introduction of Speed Pro
and Lite Pro in the third quarter as enhanced versions of their predecessors Speed Pro and Lite Pro
feature lower latency, higher throughput, improved stability and superior accuracy. Over the past 24
months, we have focused on resolving LLM hallucinations through RAG, retrieval-augmented
generation.

» [2024-11-21] Our strong technological advantages in Al infrastructure served as a key enabler for this
momentum. During the quarter, we advanced our Al infrastructure management across our GPU
cluster that is composed of tens of thousands of GPUs, achieving 99.5% valid LLM training time.
Also, we further improved our capabilities in combining GPUs from different vendors for training and
hosting models by minimizing throughput loss to within 5%.

Kingsoft Cloud (KC)

» [2026-03-25] Al is evolving with unstoppable momentum linking across models, agents, computing
power through industrial applications, reshaping every sector. As a tightly integrated component of
the Al 5-layer take, cloud computing is now meeting an unprecedented surge in demand for
intelligent computing. This year, we stayed committed to our high-quality and sustainable
development strategy, embracing the opportunities in Al era, strengthening our capability through
solid execution.

» [2026-03-25] We also secured a major fintech customer using our token-based inference service who
speak highly of our stable model and computing power services. On supply chain front, despite
market uncertainties, our well-established and resilient supply chain built through years of experience
allowed us to plan ahead strategically and stock key components dynamically to ensure sustainable
business growth. Now in terms of enterprise cloud, revenue reached RMB 859 million this quarter, a
significant quarter-over-quarter increase of 18%.

* [2025-11-19] From training clusters to native technologies, our computing power services, model API
services, storage services and data services have all been upgraded. Third, the Xiaomi and Kingsoft
ecosystem continued to offer solid foundation. This quarter, revenue from the Xiaomi and Kingsoft
ecosystem reached RMB 691 million, increasing by increasing by 84% year-over-year, and its
proportion in the total revenue further rose to 28%.
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e [2025-11-19] In enterprise cloud space, in order to meet the demand for private deployment
scenarios, we have built a computing power scheduling platform, a lightweight mass platform and a
generative artificial intelligence knowledge base, and we have closely collaborated with WPS Al to
build a trusted intelligent product architecture for public services use cases. Meanwhile, through the
organizational development of the dual R&D centers in Beijing and Wuhan, we attract talents from
various regions, build a talent pipeline and maintain sustained investment intensity in the intelligent
computing field. As o

« [2025-08-20] In terms of intelligent computing cloud, the solid demand for training computing power
services and the gradually growing demand for inference computing power services have laid a solid
foundation for the sustained development of intelligent computing cloud. On one hand, the
implementation and application of Al across various industries have begun to emerge. Customers
such as large language model companies, Internet audio/video services, real-time communications,
online travel agencies and gaming have added incremental demand for Al inference.

» [2025-08-20] This quarter, our capital expenditures, including those financed by third party reached
RMB 1,135 million and right of use assets obtained in exchange for finance lease liabilities were RMB
1,665.8 million. Looking ahead, Al technology has created a wealth of opportunities for cloud
computing, not only the computing demand brought by modern training and inferencing, we also
help enterprise to adopt Al capabilities into their complex business scenario. Our company as the
enabler of Al provides cutting-edge technology and compute resources to all kinds of customers,
help them to leverage sophist

« [2025-05-28] In addition, through flexible capital cooperation models, we ensured sufficient
underlying computing power supply to support the rapid growth of our Al business. In enterprise
cloud space, revenue reached RMB 616 million this quarter, representing a year-over-year increase of
5%. Affected by seasonal slowdown in project delivery and acceptance process, enterprise cloud
revenue declined quarter-over-quarter.

+ [2025-05-28] This quarter, our capital expenditure reached RMB 605 million. Revenues from
enterprise cloud services reached RMB 616.5 million, up 5% from RMB 588.2 million in the same
quarter last year, primarily driven by increased demand in industry solutions. However, we have
witnessed a 25% sequential decrease of enterprise cloud revenues, which was mainly due to the
seasonality impact.

e [2025-03-19] In the era of Al cloud computing, with in-depth industry insights, advanced R&D
investments, and substantial computing power, we have been highly praised in terms of customer
service, technology capabilities, and quality assurance by our customers and industry experts.
Moreover, our competitive strengths have gained recognition by top tier in the industry. In this wave
of intelligent computing cloud, the company's market share and industry reputation have significantly
improved, securing a top position in the industry.

» [2025-03-19] Depreciation and amortization costs increased from RMB 146.9 million in the same
period last year to RMB 343.1 million this quarter, mainly due to the depreciation of newly acquired
GPU servers. Solution development and service costs rose by 10.8% year-over-year from RMB 502.9
million to RMB 557 million, driven by expansion in Camelot personnel to support revenue growth.
Fulfilment costs and other costs were RMB 102.4 million and RMB 82.2 million this quarter,
respectively.
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* [2024-11-19] We have built a substantial computing power resource pool, leading the industry in
large-scale supercomputing network capabilities capable of supporting the networking topology of
supercomputing clusters at the scale of 10,000 nodes. This computing resource pool enables us to
simultaneously deliver the integration and commissioning of supercomputing clusters, while offering
the full range of public cloud products. Moving on to enterprise cloud services.

o [2024-11-19] Depreciation and amortization costs increased from RMB 200.4 million in the same
period of last year to RMB 297.5 million this quarter, mainly due to the depreciation of newly acquired
GPU servers, solution development and service costs rose by 70.3% year-over-year from RMB 425.3
million to RMB 499 million, driven by expansion in Camelot personnel to support revenue growth.
Fulfilment costs and other costs were RMB 59.5 million and RMB 52.3 million this quarter
respectively. Our adjusted gross profit for the quarter was RMB 307.6 million, a 56.7% increase year-
over-year with an adjusted gross

2. Domestic Al chips (Bt R / BEFE1X)

Alibaba (BABA)

» [2026-03-19] T-Head's proprietary GPU chips have achieved scaled mass production. As of February
2026, T-Head had cumulatively shipped 470,000 Al chips. In real-world business deployments
through Alibaba Cloud, more than 60% of the T-Head ships serve external customers, and we've
completed scaled adoption for external customer Al workloads.

* [2026-03-19] As of February 2026, T-Head had cumulatively shipped 470,000 Al chips. In real-world
business deployments through Alibaba Cloud, more than 60% of the T-Head ships serve external
customers, and we've completed scaled adoption for external customer Al workloads. T-Head now
supports the Al workloads of over 400 enterprise customers across industries, including Internet
financial services and autonomous driving.

* [2025-02-20] as well as domestic chips? And in the event of further export restriction from the U.S.,
how should we think about any contingent plan in order to continue with the investment? Yongming
Wau [Interpreted] Well, thank you for those questions.

Baidu (BIDU)

« [2026-02-26] This quarter, we announced the proposed spin-off and separate listing of Kunlunxin.
After more than a decade of steadfast investment in self-developed Al chips, we are proud to see the
market increasingly recognize their value and proven performance. This milestone validates our long-
term strategic vision and unlocks new opportunities for value creation.

* [2026-02-26] Looking ahead, we see significant opportunities for both Baidu and Kunlunxin as Al
infrastructure demand continues to accelerate. Next, | will turn to our Al cloud infrastructure. Our
infrastructure is among the most advanced in China, powered by a diverse mix of domestic and
international high-performance computing resources.

» [2025-08-20] On your question about chips, our focus remains on building a flexible Al architecture
that maximize GPU utilization and supports a variety of chips, including domestic chips. This enables
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us to better serve customers as the supply environment evolves. Looking ahead, we believe that a
self-sufficient supply chain, together with increasingly major homegrown software stacks will form a
solid foundation for sustainable innovation in China's Al ecosystem.

« [2025-08-20] Looking ahead, we believe that a self-sufficient supply chain, together with increasingly
major homegrown software stacks will form a solid foundation for sustainable innovation in China's Al
ecosystem. And clearly, Baidu is well positioned to lead the transition. Thank you.

» [2025-05-21] So looking forward, we believe that in overtime, domestically developed self-sufficient
chips, along with increasingly efficient homegrown software stack will jointly from a strong foundation
for long-term innovation in China's Al ecosystem. Operator The next question comes from Alex Yao
with JPMorgan. Alex C.

Tencent (TENCENT)

» [2026-03-18] So we're seeing a growing number of your tech peers are prioritizing the development
of in-house chip design capabilities. So I'm just curious where in-house chip development fits into
Tencent's own Al priorities? Chi Ping Lau Thanks for your question.

* [2026-03-18] So I'm just curious where in-house chip development fits into Tencent's own Al
priorities? Chi Ping Lau Thanks for your question. | think at this point of time, it's not the most critical
thing that we'll be focused on.

Kingsoft Cloud (KC)

» [2025-08-20] So also, we have been in close business cooperation with suppliers for domestic chips
in China, starting from one firm to many firms. And actually, a few of them, we have a very deep
collaboration with. So in summary, although there have been back and forth in terms of supply chain
uncertainty, however, there is no material impact to our capability to supply and satisfy demand of
our customers.

» [2025-08-20] And combining the strategy that | talked about, so far, our capacity and all the channels
that we have built, both for domestic chips and also for overseas chips are sufficient to supply
demand. So that is the situation right now in the short term. However, | do think that in the longer
term, if there's going to be, for example, like a killer app GenAl application where the inference
demand for our customers experienced explosive growth and then the demand from the industry
surge significantly, we do think that there's a chance that in the future, the supply would not be able
to meet this dema

3. Al revenue disclosure (% of cloud / RMB amounts)

Alibaba (BABA)

» [2026-03-19] We delivered our tenth consecutive quarter of triple-digit growth in Al revenue. Its share
of external cloud revenue continues to increase. This is a clear reflection of the scale and acceleration
in our Al business.
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» [2025-08-29] During the quarter, Al-related revenue accounted for over 20% of revenue from external
customers as Al demand continued to grow rapidly. We're also seeing Al applications driving great
growth momentum of traditional products, including compute and storage. SAP and Alibaba entered
a strategic partnership focused on cloud and Al.

« [2025-08-29] Al revenue continued its triple-digit growth as Al demand continues to grow rapidly, we
are also seeing increasing demand of compute, storage and other public cloud services to support Al
adoption. The adjusted EBITA margin remained relatively stable year-over-year at 8.8%. We will
continue to invest in customer growth and the technological innovation, including Al products and
services to increase cloud adoption for Al and maintain our market leadership.

» [2025-02-20] Ronald Keung So further on the Al questions, we've seen the Al revenue at triple-digit
growth, as you mentioned for 6 quarters now. So how should we quantify the size of that? Are we
reaching kind of more substantial kind of double-digit mark here for Al?

o [2025-02-20] Our Al-related revenues achieved over 100% growth, 3-digit growth for the sixth
consecutive quarter. And customer demand for Al and related products continues to grow. In fact,
that growth is turning out to be much higher than our original expectation.

e [2024-11-15] We will continue to invest in anticipation of customer growth and in technology,
particularly in Al-related cloud infrastructure to capture increasing trend of cloud adoption for Al and
maintain our market leadership. Revenue from AIDC grew 29% this quarter. The strong performance
continued to be driven by growth of cross-border businesses, in particular, AliExpress Choice
business.

e [2024-11-15] Is the Al revenue mostly coming from model training or inferencing? Because in the
U.S. and also in addition, in the U.S., people are talking about Al agents and automation of workflow,
and how do you see that developing in China over time?

» [2024-08-15] Given that we are expecting the external cloud revenue back to double-digit growth in
the second half of fiscal year and accelerate going forward, | just want to get some color with regard
to our Al revenue contribution. What's the goal that we are looking for in the long run coming from
Al? Hong Xu Okay.

* [2024-08-15] In terms of the breakdown of that Al product revenue -- in terms of the revenue, pardon
me, probably most of that growth will be driven by Al products. If you look at the industry as a whole,
demand for CPU-based traditional cloud computing is relatively limited, where most of the growth is
now focused on GPU-based Al product development. So | would say something like more than half
of that expected growth will be driven by Al products.

Baidu (BIDU)

» [2026-02-26] We noticed that Baidu Al Cloud revenue delivered strong growth for the full year 2025.
Can you elaborate and help us understand the key growth driver behind the robust revenue growth
number? And how should we think about the Al cloud revenue growth outlook in 20267

» [2026-02-26] And how should we think about the Al cloud revenue growth outlook in 20267 Dou
Shen Thank you, Alex. This is Dou.
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[2025-11-18] In Q3, Baidu Core reported total revenue of RMB 24.7 billion, Al Cloud revenue reached
RMB 6.2 billion, increasing 21% year-over-year sustaining value growth momentum. Apollo Go's
growth accelerated sharply. We delivered over 3 million fully driverless operational rides in Q3,
representing 212% year-over-year growth, up from 148% last quarter.

[2025-11-18] Driven by the boost of Al Cloud business within Baidu Core's non-online marketing
revenue, Al Cloud revenue was RMB 6.2 billion, increased by 21% year-over-year. Revenue from
iQlYlI was RMB 6.7 billion, decreasing 8% year-over-year. Cost of revenues was RMB 18.3 billion,
increasing 12% year-over-year, primarily due to an increase in costs related to Al Cloud business and
content costs.

[2025-08-20] Al cloud revenue reached RMB 6.5 billion in Q2, up 27% year-over-year, with non-
GAAP operating profit achieving year-over-year growth. The growth was primarily driven by the
growing demand for our highly cost-effective end-to-end Al products and solutions. Within the
enterprise cloud, which contributes the vast majority of Al cloud revenue, subscription-based revenue
grew at a solid pace, signaling a healthier and more sustainable revenue structure.

[2025-08-20] Within the enterprise cloud, which contributes the vast majority of Al cloud revenue,
subscription-based revenue grew at a solid pace, signaling a healthier and more sustainable revenue
structure. On the infrastructure layer, we continuously enhanced our resource management
capabilities, achieving higher and higher infrastructure utilization. Through ongoing end-to-end
optimization across our 4-layer Al architecture, combined with increasingly refined and efficient GPU
resource management capabilities, our large-scale key clusters have achieved over 90% utilization
rates recently for key tasks

[2025-05-21] In Q1, Al cloud revenue reached RMB 6.7 billion, increased by 42% year-over-year,
representing a significant acceleration for our cloud business. Such performance reinforces the
widespread market recognition of our distinctive Al capabilities underpinned by our unique 4-layer Al
architecture, while affirming the ongoing demand for our full stack end-to-end Al products and
solutions. Notably, Al cloud accounted for 26% of Baidu Core revenue, up from 20% a year ago,
reflecting the growing significance of our Al cloud business within our business portfolio.

[2025-05-21] Al Cloud revenue reached RMB 6.7 billion in Q1, delivering a strong year-over-year
increase of 42% with non-GAAP operating profit remaining positive. Gen Al and foundation model
related revenue recorded triple digit year-over-year growth, as accelerating Al adoption across
multiple sectors drove a notable increase in customer demand for our highly cost effective Al Cloud
services. As mentioned earlier, we also upgraded our MaaS platform, Qianfan, with an expanded
model library and more comprehensive toolkits, extending support for the training and fine-tuning of
multimodal and reasoning models

[2025-02-18] Al Cloud revenue reached RMB 7.1 billion in Q4, delivering a strong year-over-year
increase of 26% with expanding non-GAAP operating margins. This quarter, we doubled the scale of
our unified GPU cluster, yet still achieved a 99% valid training time. A remarkable achievement
enabled by our faster and more advanced network architecture.

[2025-02-18] So as Robin mentioned, our Al Cloud revenue growth accelerated to 26% year-over-
year in Q4, contributing to a full year revenue growth of 17% in '24. Notably, GenAl-related revenue
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nearly tripled year-over-year in 2024. So this growth was fueled by rising demand for ERNIE and our
Al infrastructure, and scoring the market's strong recognition of our technological leadership.

e [2024-11-21] Revenue growth from Al Cloud was 11%, continuing its double-digit growth trajectory,
thanks to the sustained momentum in Gen Al-related revenue. Our non-GAAP operating profit and
non-GAAP operating margin remained stable, which demonstrates the resilience of our business.
While navigating the ongoing macroeconomic weakness, we remain patient on our strategic focus of
Al-driven innovation with a particular emphasis on transforming our existing products and businesses
as well as fostering a new ecosystem for ERNIE.

» [2024-11-21] Al Cloud revenue reached RMB 4.9 billion in the third quarter, maintaining double-digit
year-over-year increase at 11%, while sustaining non-GAAP operating profitability. Gen Al-related
revenue maintained strong growth momentum and remained a key growth driver, accounting for
about 11% of our total Al cloud revenue in the third quarter, up from 9% in the previous quarter. This
trend reflected increasing recognition of earnings value among enterprise customers.

« [2024-08-22] Al Cloud revenue reached RMB 5.1 billion, marking a consecutive acceleration to 14%
year-over-year growth while sustaining non-GAAP operating profitability in the second quarter. The
strong growth is mostly attributable to the following two factors. First, Gen-Al-related revenue
continued its robust momentum, accounting for nearly 9% of our total Al Cloud revenue in Q2, up
from 6.9% in the previous quarter.

« [2024-08-22] First, Gen-Al-related revenue continued its robust momentum, accounting for nearly
9% of our total Al Cloud revenue in Q2, up from 6.9% in the previous quarter. As more enterprises
integrate Gen-Al and foundation models into their daily operations, they increasingly come to us,
thanks to our reputation as China's most advanced and cost-effective Al infrastructure providers and
our excellent mass platform for model training and inference. During the quarter, we further advanced
our Al infrastructure management, enhancing our ability to combine GPUs from more vendors for
optimal training and hos

Tencent (TENCENT)

» [2025-05-14] Al-related revenue within Tencent Cloud grew quickly year-on-year, driven by increased
customer demand for GPUs, APIs and platform solutions, although constrained by limited GPU
availability. And with that, I'll pass to John to discuss the financial review. Shek Hon Lo Thank you,
James.

* [2025-03-19] In 2024, our Al cloud revenue approximately doubled year-on-year. Increased allocation
of GPUs for internal use cases initially for ad tech and foundation model training and more recently
on Al inference for Yuanbao and Weixin has limited our provision of GPUs to external clients and thus
constrained our cloud services revenue growth. For external workloads, we have prioritized available
GPUs towards high-value use cases and clients.

e [2024-11-13] But can you kind of elaborate a bit more how do we foresee the Al-related revenue
contribution for the business service going forward? And my second question is, could we have more
color about your management strategy for monetizing by employing your Hunyuan element for
different business lines and how we are able to see it? Chi Ping Lau Okay.
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[2024-11-13] But having said that, we think the amount of Al revenue is actually less than U.S. cloud
companies. And the main reason is because, number one, China doesn't really have a every big
enterprise market.

[2024-08-14] Given that, | think in the prepared remarks, we talked about the Al-related revenue from
high computing infrastructure, model library service and also our Al solution for enterprise. | just
wanted to get some more color with regard to our Cloud revenue. What are our thoughts about the
contribution from Al going forward?

Kingsoft Cloud (KC)

[2025-11-19] Xiaodan Zhang [Interpreted] First of all, what are the key drivers of Al revenue growth in
Q37? And has there been any structural change in the demand of your ecosystem and external clients
for the past quarter? And secondly, how does management see the margin trend in the coming
quarters?

[2025-11-19] So my first question is regarding the Al revenue. So could management break down the
key drivers for Al revenue in Q3?7 And has there been any structural change in demand of your
ecosystem and external clients for the past quarter?

[2025-03-19] Regarding the expectation for 2025 revenue growth, could you kind of share your
thoughts and break down the drivers and like how much growth we expect for Al-related revenue and
how much revenue contribution from Xiaomi and Kingsoft Group? And our second question is
regarding margin, which -- our margin performed quite well in the first quarter, and can management
share your thoughts on our long-term profitability trend? Haijian He So as | mentioned in my prepared
remarks, | think a few things | just want to emphasize.

[2025-03-19] And how will this affect our pricing strategy for GPU cloud revenue and its impact on
our Al cloud revenue and earnings? Haijian He First of all thanks for the very good question. And as
you know, on this quarter, we delivered probably, I'd say probably, | put a big disclaimer, but maybe
true, the highest growth rate in the industry for all the public companies in Internet sector, which has
cloud business.

[2024-11-19] The proportion of Al revenue as a percentage of our public cloud business have
continued to grow to 31% this quarter. Over the past 5 consecutive quarters, Al revenue has
consistently shown triple-digit year-over-year growth. And this quarter, we saw a remarkable 6.9-fold
increase compared to last year, outpacing the industry's growth.

[2024-11-19] Over the past 5 consecutive quarters, Al revenue has consistently shown triple-digit
year-over-year growth. And this quarter, we saw a remarkable 6.9-fold increase compared to last
year, outpacing the industry's growth. Our strong profit margins and customer distribution
demonstrates the sustainability of this growth.

[2024-08-20] This quarter, Al revenue surged to RMB 326 million, doubling the amount in the first
quarter and accounting for 26.3% of public cloud revenues, an industry-leading position. Our Al
customer base also further diversified, including large language model companies, self-driving,
Internet applications and others. We have established a substantial computing resource pool, leading
the industry in large-scale network capabilities, capable of supporting the networking topology of
supercomputing [ highlights ] of clusters at a 10,000 chips level.
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[2024-08-20] This quarter, our Al revenues grew to RMB 326 million, making up 26% of our total
public cloud services revenue, double the amount from last quarter. We have established a resilient
supply chain, scalable computing power and a long-term partnership with customers to support our
growing Al revenues. In response to cost pressure and a low margin, we have strategically reduced
the proportion of our CDN services to 19% of total revenue, down from 23% last quarter.

Foundry: capex, customer mix, Al server BOM

SMIC (SMIC)

[2026-02-10] Capital expenditures was $8.1 billion. Moving to the balance sheet. At the end of 2025,
the company has total assets of $52.3 billion, of which total cash on hand was $11.9 billion.

[2026-02-10] The company's capital expenditure in 2025 was $8.1 billion, higher than originally
projected at the beginning of the year. This was primarily driven by the need to address robust
customer demand, changes in the external environment and extended over time of equipment
leading to the advanced procurement of planned capacity. Monthly capacity was 1,059,000 standard
logic 8-inch equivalent wafers by the end of the year, increased by around 111,000 wafers compared
to the end of previous year.

[2025-11-13] The gross margin was 21.6%, up 5.3 percentage points comparing to the same period
last year, and the capital expenditure totaled $5.7 billion. The fourth quarter follows traditional
seasonal pattern. Customers slowed down their stock up.

[2025-08-07] The company's total capital expenditure for the first half of the year was $3,301 million.
In the third quarter, the revenue is expected to increase 5% to 7% sequentially. The shipment unit
and blended ASP are both expected to increase.

[2025-05-08] Both capacity construction, research and development activities still require continuous
capital expenditures Therefore, currently, the company's free cash flow, the operating cash flow
deducted by the capital expenditure, is still negative. In 2025, the company's capital expenditure is
expected to be roughly flat compared to that of previous year. Under this investment plan, the
company currently still needs to prioritize allocating funds to its core business, including capacity
expansion and R&D activities.

[2025-05-08] In 2025, the company's capital expenditure is expected to be roughly flat compared to
that of previous year. Under this investment plan, the company currently still needs to prioritize
allocating funds to its core business, including capacity expansion and R&D activities. This
arrangement helps to continuously enhance the company's core competitiveness and corporate
value, ensure the company to continuously maintain its leading position in fierce market competition
and protect investor interest with a maximum degree.

[2025-02-11] Capital expenditure was $7,326 million. Moving to the balance sheet. At the end of
2024, the company had total assets of $49.2 billion, of which, total cash on hand was $15 billion,
total liabilities was $17.3 billion, of which, total debt was $11.6 billion, total equity was $31.9 billion,
debt-to-equity was 36.4%, and net debt-to-equity was negative 10.6%.
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» [2025-02-11] The company's capital expenditure in 2024 was $7.33 billion. Monthly capacity was
948,000 standard logic 8-inch equivalent wafers by the end of the year. Total shipment exceeded 8
million wafers, and annualized capacity utilization rate was 85.6%.

* [2024-08-08] According to the unaudited results for the first quarter and second quarter, the
company's revenue for the first half of this year increased by 21% to $3.65 billion compared to the
same period of last year, and the capital expenditure totaled nearly $4.5 billion. By the end of the
second quarter, the company's monthly capacity was 837,000 8-inch equivalent wafers. In the third
quarter, the company's guidance is: Revenue is expected to grow 13% to 15% sequentially.

Hua Hong Semiconductor (HUAHONG)

» [2026-02-12] Capital expenditures were $633.5 million in Q4 2025, including $559 million for Hua
Hong 12-inch and $74.5 million for Hua Hong 8-inch. Other cash flow generated from investing
activities was $61.7 million in Q4 2024, including $36.6 million receipts of government grants of
equipment, $13.6 million interest income and $1.2 million receipts of disposal of equipment, partially
offset by $3.6 million investment in the equity instrument. Net cash flows generated from financing
activities was $1.3611 billion, including $919 million proceeds from bank borrowings, $594.6 million
from other financing

» [2026-02-12] And | noticed the CapEx this year -- last year is $1.8 billion, which is down slightly
versus 2024. So how we should model the CapEx for 2026? And when you plan to initiate the next
phase of the expansion?

» [2025-11-06] Capital expenditures were $261.9 million in Q3 2025, including $230.7 million for Hua
Hong Semiconductor Manufacturing, $19.3 million for Hua Hong 8-inch business, and $11.9 million
for Hua Hong Wuxi. Other cash flow generated from investing activities was $8.6 million in Q3 2025,
mainly including $15.6 million interest income and $7 million receipts of government grants of
equipment, partially offset by $14 million investment in equity instrument. Net cash flows used in
financing activities was $104.2 million, including $99.9 million proceeds from bank borrowings and
$14.4 million proceeds fr

« [2025-11-06] The direct benefit, obviously, is for the advanced technology, advanced node, which
Hua Hong Semiconductor is not directly participating. But there's a lot of supporting technology
associated with the Al products. We are a big part of those segments, like power management,
because when you have -- you make Al systems, you need a lot of power management, either for
training or now the industry seems to switch towards more deduction type of applications from
training.

» [2025-08-07] Capital expenditures were $407.7 million in Q2 2025, including $376.4 million for Hua
Hong Manufacturing, the second 12-inch fab. $17.6 million for Hua Hong 8 inch and $13.7 million for
Hua Hong Wuxi, the first 12 inch fab. Other cash flow generated from domestic activities was $22.2
million in Q2 2025, mainly including $19.4 million interest income and $5.5 million receipts of
government grants of equipment, partially offset by $2.8 million investment in an associate.

» [2025-08-07] Total liabilities decreased to $3.3634 billion on June 30, 2025 from $3.4061 billion on
March 31, 2025, primarily due to decreased payables for capital expenditures. Debt ratio decreased
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to 27.5% on June 30, 2025, from 27.7% on March 31, 2025. Finally, let's discuss our outlook for the
third quarter of 2025.

[2025-05-08] Capital expenditures were $510.9 million in Q1 2025, including $478.2 million for Hua
Hong Manufacturing, $18.4 million for Hua Hong Wuxi and $14.3 million for Hua Hong A. Other cash
flow generated from investing activities was $16.6 million in Q1 2024, mainly including interest
income. Net cash flows generated from financing activities was $59.1 million, including $861 million
proceeds from bank borrowings and $13.1 million proceeds from share option exercises, partially
offset by $811.2 million of bank principal repayments, $3.3 million of interest payments and $500,000
lease payments.

[2025-05-08] Total liabilities decreased to $3,406.1 billion on March 31, 2025, from $3,508.5 billion on
December 31, 2024, primarily due to decreased payables for capital expenditures. Debt ratios
decreased to 27.7% on March 31, 2025, from 28.3% on December 31, 2024. Now finally, let's
discuss our outlook for the second quarter of 2025.

[2025-02-13] Capital expenditures were $1,505.7 million in Q4 2024, including $1,440.7 million for
Hua Hong Manufacturing, $43.8 million for Hua Hong Wuxi and $21.1 million for Hua Hong 8-inch
business. Other cash flow generated from investing activities was $61.7 million in Q4 2024, including
$41.2 million receipts of government grants for equipment, $17.9 million interest income and $2.6
million of receipts from selling a equity. Net cash flows used in financing activities was $50.9 million
including $91.5 million of bank principal repayments, $50.5 million interest payments and $0.4 million
lease paymen

[2025-02-13] Total liabilities decreased to $3,508.5 million on December 31, 2024 from $3,867 million
on September 30, 2024, primarily due to decreased payables for capital expenditures. Debt ratio
decreased to 28.3% on December 31, 2024 from 29.6% on September 30, 2024. | would now like to
provide the recap of our financial performance for the full year of 2024.

[2024-11-07] Capital expenditures were $734 million in Q3 2023 -- 2024 including $617.7 million for
Hua Hong Manufacturing, $87.8 million for Hua Hong Wuxi and $28.6 million for Hua Hong 8-inch
business. Other cash flow generated from investing activities was $18.1 million in Q3 2024, which
were interest income receipts. Net cash flows used in financing activities was $5 million in Q3 2024,
including $4.5 million of bank principal repayments, $3.3 million interest payments and $1 million
lease payments, partially offset by $2.3 million proceeds from bank borrowings and $1.5 million
proceeds from share opti

[2024-11-07] First of all, Hua Hong has been in full compliance on export control, as all of you know.
| mean, so we have been doing that for many years. Internally, we have a strong, robust, it's an
internal control program we call ICP, in place that will make sure every wafer we ship will always
follow the rules and regulations of export compliance.

[2024-08-08] Capital expenditures were $196.8 million in Q2 2024 including $128.4 million for Hua
Hong Manufacturing, $40.4 million for Hua Hong Wuxi and $28 million for Hua Hong, the 8-inch
facility. Other cash flow generated from investing activities was $24.9 million in Q2 2024, which were
interest income receipts. Net cash flows generated from financing activities was $416.1 million,
including $492.4 million capital contribution from non-controlling interests, $99 million proceeds from
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bank borrowings, and $0.5 million proceeds from share option exercises, partially offset by $87.5
million of bank prin

5. Pattern frequency (recent 22 months only)

GPU Domestic Al
Ticker . Capex/Infra . Sanctions
explicit chip revenue
Alibaba (BABA) 6 75 29 0 9
Baidu (BIDU) 16 42 12 0 45
Tencent (TENCENT) 32 91 2 0 6
Kingsoft Cloud (KC) 7 83 4 0 20
SMIC (SMIC) 0 14 0 0 0
Hua Hong Semiconductor 1 26 0 2 0
(HUAHONG)

6. US Hyperscaler comparison (same period: 2024-06+)

6.1 Quarterly capex (US$ billions, verbatim from earnings calls)

Quarter ending MSFT META GOOGL AMZN ORCL
Jun 2024 (Q2) 19.0 8.5 — 30.5 (H1 cum) —
Sep 2024 (Q3) 20.0 9.2 13.0 — 4.0
Dec 2024 (Q4) 22.6 14.8 — 26.3 —
Mar 2025 (Q1) 21.4 17.0 17.2 24.3 59
Jun 2025 (Q2) 24.2 19.4 22.4 314 8.5
Sep 2025 (Q3) 34.9 221 — 34.2 —
Dec 2025 (Q4) 37.5 — — — —

6.2 Forward-year capex guidance
« AMZN — 2026 ~$200 billion . (2026-02-05): "We expect to invest about $200 billion in capital
expenditures across Amazon, but predominantly in AWS because we have very high demand"
« META — 2026: $115-135 billion (2026-01-28), up from 2025 $70-72B
« GOOGL — 2025: $85 billion (2025-07-23, raised from $75B)
o« AMZN — 2025: ~$125 billion (2025-10-30, "and we expect that amount will increase in 2026")
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o MSFT — Q1 FY26 alone over $30 billion (2025-07-30 forward guidance); Q4 cal-2025 actual =
$37.5B

« ORCL — FY26 ~$35 billion (2025-09-09)

US Big-5 implied 2026 capex floor: ~$585 billion+ (AMZN $200 + META $125 + GOOGL guidance
growing + MSFT annualized ~$140-150 + ORCL $35)

6.3 China side — disclosed comparable

Company 2025 disclosed Cadence

BABA RMB 380B / 3 years (Feb 2025), RMB 38.6B in single Q2 Strategic announcement, not regular
quarter alone

TENCENT R&D only — RMB 22.8B/quarter (Q3 2025), only fraction is Al Implicit (R&D + reframing as "quasi-

capex affiliate")
BIDU Not disclosed in $ terms —
KC RMB 343M in single-Q GPU server depreciation (Q1 2025) Buried in cost detall

Annualized order of magnitude:

« BABA RMB 380B / 3y = ~RMB 127B/y =~ $17-18B/year (highest Chinese disclosure)
« All other Chinese cloud combined: order of $5-10B/y combined (back-of-envelope)
« China cloud total = $25-30B vs US Big-5 ~$585B — roughly 5% ratio

6.4 Custom silicon — both sides

Side Direct quotes

AMZN — Trainium2 at scale "This capacity consists of power, data center, and chips, primarily our custom silicon,
(2025-10-30) Trainium and NVIDIA. Project Rainier online... nearly 500,000 of our Trainium2 chips."
AMZN — chips revenue "our chips business, inclusive of Graviton and Trainium, is now over $10 billion in
$10B run rate (2026-02-05) annual revenue run rate, growing triple-digit percentages"

MSFT — Maia + multi- "At the silicon layer, we have NVIDIA and AMD and our own Maia chips, delivering the
vendor (2026-01-28) best all-up fleet performance, cost and supply"

GOOGL — TPU 7th gen "the stack that we have... robust infrastructure of data centers, TPUs, GPUSs,
(2025-03-04) incredible research teams"

BABA — T-Head GPU mass "T-Head's proprietary GPU chips have achieved scaled mass production. As of
prod (2026-03-19) February..."

BIDU — Kunlunxin (2026-02- = "significant opportunities for both Baidu and Kunlunxin as Al infrastructure demand
26) continues to accelerate"
6.5 Capacity / supply tone

» MSFT (2026-01-28): "added nearly 1 gigawatt of total capacity this quarter alone"
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« AMZN Andy Jassy (2026-02-05): "we have very high demand... we're monetizing capacity as fast as
we can install it"

« GOOGL (2025-07-23): "you also said that you're still in a tight supply environment"
« META (2026-01-28): "In Q4, we doubled the number of GPUs we used to train our GEM model"
 TENCENT (2026-03-18): "continued to face revenue headwinds due to limited availability of GPU for

external customers as we prioritize our internal needs"

US side = supply-constrained but spending uncapped. China side = supply-constrained AND has to
choose between internal use vs external cloud customers (TENCENT explicit).

7. Key takeaways

1. Capex order-of-magnitude gap: US Big-5 ~$585B/yr by 2026 vs Chinese cloud ~$25-30B/yr. ~20x
ratio at the cloud-platform layer.

2. Disclosure asymmetry: US hyperscalers disclose quarterly capex + full-year guidance to dollar
precision; Chinese disclose RMB total only at strategic moments.

3. Custom silicon at scale on both sides: AMZN Trainium2 (500K chips deployed), MSFT Maia,
GOOGL TPU; BABA T-Head GPU "mass production”, BIDU Kunlunxin.

4. TENCENT explicit GPU triage between internal Al and external cloud — the only major operator
publicly admitting the rationing tradeoff.

5. HBM never mentioned in Chinese calls — entirely Korea/US story (SK Hynix / Samsung / Micron)
per earlier analysis.

6. SMIC + HUAHONG don't talk Al — they talk capacity, customer mix, government subsidies, export-
control compliance. Different framing.

8. Cross-layer keyword matrix (recent calls)

Pattern presence (% of calls 2024-06+ mentioning each topic).
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. Custom Capacity .
Tickers N 800G/CPO . Sanctions
Silicon tight
US Cloud MSFT, 69% 3% 100% 8% 0% 6% 67% 0%
GOOGL,
META,
AMZN,
ORCL
China Cloud BABA, 68% 4% 100% 0% 4% 18% 50% 0%
BIDU,
TENCENT,
KC
GPU Design NVDA, 100% 53% 100% 68% 32% 0% 26% 21%
AMD
ASIC/Network = AVGO, 100% 33% 100% 0% 56% 0% 100% 11%
MRVL
Foundry TSM, 27% 14% 100% 0% 9% 36% 45% 9%
SMIC,
HUAHONG
Memory MU 83% 100% 100% 0% 0% 33% 67% 0%
Equipment ASML, 12% 88% 100% 35% 0% 47% 35% 41%
AMAT,
LRCX
Networking ANET 67% 0% 100% 17% 50% 0% 50% 0%
Optical COHR, 75% 0% 100% 0% 100% 0% 75% 25%
LITE
Power/Cool VRT 50% 0% 100%  100% 0% 0% 50% 0%

Key cross-layer findings:

1. Sanctions discourse climbs the stack: 0% cloud — 21% GPU design — 41% semi equipment.
Equipment vendors sell both sides and must address it; clouds just buy.

2. HBM is an equipment + memory + GPU-designer story — 88% / 100% / 53%. End-customer
cloud calls almost never mention HBM (3-4%) — the HBM bottleneck is upstream.

3. ASIC/Network (AVGO+MRVL) is 100% capacity-constrained in every recent call — direct evidence
hyperscaler custom silicon backlogs are sold out.

4. GPU-design layer alone is high on GPU + HBM + Liquid Cool simultaneously — they integrate
the system.

5. Pure-play layers stay topic-pure: VRT 100% liquid cool, COHR+LITE 100% 800G/optical, MU
100% HBM.
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9. Tier-1+2 verbatim deep dive (new transcripts, 2024-06+)

9.1 Memory: HBM ramp & supply tightness

« MU [2024-12-18] So | think we've given the data points that -- as we go towards mature yields in
HBM, the trade ratio between HBM and DRAM is -- HBM3E and our conventional DRAM is at 3. So
that's -- you can sort of do the math at how much of our -- as we grow our HBM share towards our
natural bit share, which we expect to achieve sometime next year in calendar '25, you can do the
math and determine how much of that impact will be on our conventional DRAM wafer starts
because we'll -- essentially for every one, we're going to have

* MU [2024-12-18] Keep in mind, we had 0 -- we had no product in HBM3 and very limited production
in HBM2E on a process that was quite a bit different than what we have right now in HBM3. So we
really are starting from a very low point as we were beginning this HBM3E ramp and are continuing to
grow, and we're adding capacity gradually as we went through this year and continuing into next
year. So as Sumit said, | think we would expect that as we go through the year and as we get to the
12-high being a larger portion of our mix throu

* MU [2024-12-18] We continue to ramp our 1-beta technology node, which supports HBM3E, and we
are preparing to ramp our 1-gamma technology node using EUV in calendar 2025. In NAND, we are
maintaining technology leadership with our industry-leading G8 and G9 nodes and are managing the
ramp of these notes consistent with our demand. We expect fiscal 2025 DRAM front-end cost
reductions, excluding HBM, to be in the mid- to high single-digit percentage range.

« MU [2024-12-18] We are proud to share that Micron's HBM3E 8-high is designed into NVIDIA's
Blackwell B200 and GB200 platforms. Micron's HBM3E operates at full speed, while maintaining
leadership in power efficiency. This month, we commenced high-volume shipments to our second
large HBM customer and will start high-volume shipments to our third large customer in CQf1,
expanding our HBM customer base.

9.2 GPU design: NVDA + AMD on Blackwell / MI300

« NVDA [2026-01-05] In this particular case, dual Orins, the next-generation dual Thors. These
processors are designed for robotic systems and was designed for the highest level of safety
capability. This car just got rated, just went to production.

« NVDA [2026-01-05] And now we've been shipping GB200s, 1.5 years ago. Right now, we're in full-
scale manufacturing of GB300. And if Vera Rubin is going to be in time for this year, it must be in
production by now.

« AMD [2025-05-19] | think given all the attention that's put on it, we forget that MI300 and MI325 are
AMD's really first explicit data center accelerator parts. You're close to launching your -- officially
launching your MI355 part. Where are we in the maturation of your accelerator franchise, what did
you learn on 300 and 3257

« AMD [2025-05-19] And it's really interesting, when you look at our journey in Al because people
think, okay, we showed up in December 2023, there's the MI300, we had a great ramp last year,
fastest ramp of any product ever in AMD's history, went from virtually 0 in 2023 of revenue to $5
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billion last year. So it was indeed our first step into dedicated Al GPU for the data center. But our
journey was over literally a decade because while we were focused on getting leadership CPUs out
that drove the key catalysts of the turnaround of

AMD [2024-12-12] Looking at the fourth quarter, MI300X production deployments expanded with our
largest cloud partners. Meta exclusively used MI300X to serve their Llama 405B frontier model on
meta.ai and added Instinct GPUs to its OCP-compliant Grand Teton platform designed for deep
learning recommendation models and large-scale Al inferencing workloads. Microsoft is using
MI300X to power multiple GPT-4 based Copilot services and launched flagship instances that scale
up to thousands of GPUs for Al training and inference and HPC w

AMD [2024-12-12] Meta exclusively used MI300X to serve their Llama 405B frontier model on
meta.ai and added Instinct GPUs to its OCP-compliant Grand Teton platform designed for deep
learning recommendation models and large-scale Al inferencing workloads. Microsoft is using
MI300X to power multiple GPT-4 based Copilot services and launched flagship instances that scale
up to thousands of GPUs for Al training and inference and HPC workloads. IBM, DigitalOcean, Vultr
and several other Al-focused CSPs have begun deploying AMD Instinct

9.3 Custom silicon ASIC (AVGO + MRVL) — backlog & customer naming

AVGO [2026-03-04] In scale-out, our first-to-market Tomahawk 6 switch at 100 terabit per second as
well as our 200G SerDes are capturing demand from hyperscalers, whether they use XPUs or GPUs
this year. This lead will extend in '27 with our next-generation Tomahawk 7 featuring double
performance. Meanwhile, in scale-up, as cluster sizes and our customers expand, we are uniquely
positioned to enable these customers to stay on direct attached copper through our 200G SerDes.

AVGO [2026-03-04] Bookings continue to be strong and total contract value booked in Q1 exceeded
$9.2 billion, sustaining an ARR, which is annual recurring revenue growth of 19% year-upon-year. Let
me reinforce that this growth in our Infrastructure Software business reflects our focus and
investments in foundational infrastructure, and our Infrastructure Software is not disrupted by Al. In
fact, VMware Cloud Foundation, VCEF, is the essential software layer in data centers integrating CPUs,
GPUs, storage and networking into a common

MRVL [2024-09-04] If you were to pull a curtain a little bit in terms of these hyperscalers and how
they think about their investments. We've been very clear that at the end of the day, Broadcom and
Marvell are the 2 companies that have the full suite of IP and expertise to make the most
sophisticated chips. But the question comes up with investors around the sustainability of these
sockets.

MRVL [2024-09-04] So help us understand how your hyperscalers are looking at the 2 ASIC
providers or landscape in terms of -- are they looking to like dual source? Are they looking to partner
or a much longer period of time? Matthew J.

MRVL [2024-06-05] The market leader is still staying on passive copper for at least one more
generation, but a number of the other hyperscalers with their custom solutions, and some of them we
are part of. So we are very intimately aware of the architecture. Those are switching from passive
copper to an active connection, either in AEC, which we are also participating in now, and that
becomes a much bigger market next year.
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MRVL [2024-06-05] But today, it's spreading to pretty much every hyperscaler. So we've actually
won designs now with pretty much most of that community, and we've been shipping our 400-gig
product in high volume. We actually pulled in our 800-gig product because of higher demand.

9.4 Foundry: TSMC node ramps and Al demand

TSM [2026-04-16] 3-nanometer process technology contributed 25% of wafer revenue in the first
quarter, while 5-nanometer and 7-nanometer accounted for 36% and 13%, respectively. Advanced
technologies, defined as 7-nanometer and below, accounted for 74% of wafer revenue. Moving on to
revenue contribution by platform.

TSM [2026-04-16] HPC increased 20% quarter-over-quarter to account for 61% of our first quarter
revenue. Smartphone decreased 11% to account for 26%. loT increased 12% to account for 6%.

TSM [2026-01-15] 3-nanometer process technology contributed of 28% of wafer revenue in the
fourth quarter, while 5-nanometer and 7-nanometer accounted for 35% and 14%, respectively.
Advanced technologies, defined as 7-nanometer and below, accounted for 77% of wafer revenue. On
a full year basis, 3-nanometer revenue contribution came in at 24% of 2025 wafer revenue, 5-
nanometer, 36% and 7-nanometer, 14%.

TSM [2026-01-15] On a full year basis, 3-nanometer revenue contribution came in at 24% of 2025
wafer revenue, 5-nanometer, 36% and 7-nanometer, 14%. Advanced technologies accounted for
74% of total wafer revenue, up from 69% in 2024. Moving on to revenue contribution by platform.

9.5 Equipment: ASML / AMAT / LRCX on China + High-NA EUV

ASML [2024-11-14] Next, we'll go to Peter Vanoppen, Executive Vice President and Head of
Business line EUV 0.55 NA or also known as High-NA. He'll give us an update on the EUV products
as well as business opportunities. Next, we'll go to Herman Boom, who is the Executive Vice
President and Head of Business line deep UV.

ASML [2024-11-14] He'll give us an update on the EUV products as well as business opportunities.
Next, we'll go to Herman Boom, who is the Executive Vice President and Head of Business line deep
UV. He'll provide an update on the deep UV products as well as the business opportunities.

ASML [2024-10-16] Net system sales came in at EUR 5.9 billion, which is made up of EUR 2.1 billion
of EUV sales and EUR 3.8 billion of non-EUV sales. Net system sales was driven by Logic at 64%
with the remaining 36% coming from Memory. Installed Base Management sales for the quarter came
in above guidance at EUR 1.54 billion due to higher service and upgrade revenue.

ASML [2024-10-16] The higher inventory is primarily attributable to EUV, both High-NA and Low-NA,
driven by longer lead times in the build cycle as well as inventory in support of future ramp. Moving to
the order book. Q3 net system bookings came in at EUR 2.6 billion, which is made up of EUR 1.4
billion of EUV bookings and EUR 1.2 billion of non-EUV bookings.

AMAT [2025-08-28] This year, we announced early in the year that there was $400 million of business
in our backlog that we would not be able to serve because of the entity listed customers in China. So
we do have share loss there that's based on the rules that were put in place. But | would step back
and just think about that for a second.
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* AMAT [2025-08-28] How would you characterize the overall China business between -- you've got
multinational spending, you've got some entity list restrictions and then you've also got just a normal
digestion of some capacity put in place at the -- anything above 28-nanometer. So high level, can
you summarize what you're seeing in China, what your outlook is there? Brice A.

» AMAT [2025-06-04] It's not like the 40% growth rate you see in HBM memory or the 40% growth
rate you see in Al. So what's happening? Well, the last 2 years, there was heavy investment in mature
logic technologies, especially in China.

« AMAT [2025-06-04] | think we kind of get the HBM is strong and everything else is mature. But when
do you see the non-HBM part also start to recover kind of both -- so China, | know restrictions, but
ex China, are you seeing any recovery there? Brice A.

« LRCX [2025-05-28] DRAM is quite strong, driven by DDR5 and HBM, high bandwidth memory. |
don't think that's a surprise to anybody. Both of those things are driven heavily by what's going on
with Al compute, parallel compute, these great, big accelerators and whatnot.

« LRCX [2025-05-28] Very strong part of what's going on with our business right now in HBM. So |
love what's happening there. You've got a process node migration.

« LRCX [2025-04-23] We look at inflections like gate-all-around, as you mentioned, the coming
inflection with backside power distribution, the advent of advanced packaging in really big ways in
foundry/logic as well as DRAM and the work we've done on dry resist for EUV. When you total those
up, almost all of those inflections are primarily focused at foundry/logic and DRAM. And so as we
deliver the products and the SAM expansion and the share gains within those spaces, you will see
our business naturally balance even in the face of wh

« LRCX [2025-04-23] Obviously, there's a lot of investment being made in technologies like HBM,
things that are -- and even enterprise SSD, things that are driven by the ongoing build-out of Al
infrastructure. And so when | think about 2026, | mean it's hard to say exactly how much capacity
there will be, what the absolute levels of spending are. But where the spending will occur is very
much in the areas that we focused our product development activities and also our customer
engagements.

9.6 Networking + optical: ANET + COHR + LITE on 800G & CPO

o ANET [2025-11-18] There's been some debate out there about one of your M&Ms, your largest cloud
titans, has gone from a disaggregated scheduled fabric architecture and talked about a non-
scheduled fabric architecture. Obviously, they've done stuff with their mini pack solutions and stuff
like that. How does Arista play in a nonscheduled?

o ANET [2025-08-13] So yes, we are very excited about Tomahawk 6, the innovations around 800-gig
or 1.6T. There are a few new interesting features in that silicon, which we will unleash through
software, and then we'll ship the products when we've completed our development of the product
and the customers are ready. What you sometimes see, and we've seen this with our joint
development with customers, is we actually might be shipping a product, and we may not have told
the public about it.
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* ANET [2025-08-13] Samik Chatterjee One of the questions we often get from investors on this front,
although we haven't really historically seen this, is why don't customers maybe pause a bit when they
know 1.6T is about to be shipped and they still continue to buy 800-gig or right now, they still
continue to buy 400-gig while ramping on 800-gig? Do you expect to see at any point, customers
pausing? Or what is the explanation of why they don't, even though they know there's a higher
bandwidth solution coming?

« ANET [2025-05-09] Ryan Boyer Koontz And is Oracle a relatively new large account to you
coinciding with it being added to the cloud titans that it just got -- you were so successful there that
you wanted to move them into that group? Chantelle Breithaupt Well, there's a definition for titan,
right? So it's the amount of connectivity they have.

e COHR: no recent calls

« LITE [2025-05-06] With our set of design wins, we're well positioned in the next generation of 800-
gig and 1.6T transceivers supporting Al workloads. Our wafer fab expansion remains on track,
supporting higher volumes of EMLs and other indium phosphide lasers and photodetectors. In
addition, we are ramping production in CW lasers for silicon photonics transceiver applications in the
quarter.

o LITE [2025-05-06] In addition, we are ramping production in CW lasers for silicon photonics
transceiver applications in the quarter. As our indium phosphide capacity grows, we expect to ship
an increasing mix of CW lasers. In addition to supplying components into the transceiver market, we
took an early lead in co-packaged optics or CPO.

o LITE [2024-12-11] But at the end, we're now at a spot where -- yes, | think maybe the way to think
about our business is we're focused on the highest speeds over the last 12 months, probably 80% of
our revenue has been 800 gig, a little bit of 400 gig because that -- the market, there's still 400 gig
shifting. And so these new customers also are 800 gig and some 400 gig is what will be ramping up.
And it's something we highlighted and it seems like an eternity go, but at OFC earlier this calendar
year, we highlighted that there's in

o LITE [2024-12-11] And so these new customers also are 800 gig and some 400 gig is what will be
ramping up. And it's something we highlighted and it seems like an eternity go, but at OFC earlier this
calendar year, we highlighted that there's initial adopters at 800 gig. We know who those folks are.

9.7 Power & cooling (VRT) — liquid cool inflection

e VRT [2025-10-22] Our trailing 12-month organic orders growth of about 21% demonstrates strong
momentum with Q3 orders up 60% year-over-year and 20% sequentially. The market growth ranges
from our November '24 Investor Day remain valid, though tracking at the higher end with the Colo
Cloud share expanding as the fastest-growing segment, the overall market growth is accelerating. We
continue to outgrow the market through superior technology and execution.

* VRT [2025-10-22] While orders can be lumpy, our Q3, about 21% trailing 12-month organic orders
growth and a 1.4x book-to-bill ratio showcase our competitive advantages. As mentioned in July,
starting next year, we'll move to providing full year orders projections with quarterly updates to better
reflect our long-term strategic focus. Our sales grew 29% in the quarter, while building an additional
$1 billion in backlog from Q2.
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VRT [2025-09-09] The company reported very strong orders on your 2Q earnings call. Trailing 12-
month orders were up 11% year-over-year. 2Q orders were up 15%.

VRT [2025-09-09] Trailing 12-month orders were up 11% year-over-year. 2Q orders were up 15%.
Maybe talk a bit more, Gio, if you could kick us off about what's driving some of that strength?

10. HBM cross-Pacific timeline (2016-2026)

Verbatim from earnings call corpus: SK Hynix (HYNIX), Samsung (SAMSUNG), Micron (MU), NVIDIA
(NVDA), AMD. 84 calls mention HBM.

10.1 HBM2 era (2016-2019) — Korean duopoly forms

[2016-06-20] SAMSUNG: "If | use HBM, high-bandwidth memory, with the interposer, the value we
call the memory bandwidth will be increased from 50 gigabyte per second to the -- more than 500."
[2016-08-11] NVDA (Pascal era): "We also ramped the world's first HBM2 memory and 3D memory
stacking. So, the number of technological challenges that we overcame in the ramp of Pascal is quite
extraordinary."

[2017-04-24] HYNIX: "preparing for volume production of 2Z nano-based LPDDR4X and sales of
HBM?2 in response to growing demand for high-performance products"

[2017-07-24] HYNIX: "For HBM, we are currently collaborating with a number of partners, and we
expect volume production to begin in the second half of this year"

[2017-10-25] HYNIX: "HBM?2 products, whose demand is expected to grow for GPU and high-
performance computing, will be available for sale in the fourth quarter"

[2018-06-03] SAMSUNG: "we have the capability for 4 HBM stacking right now. And we are
preparing 2.1D as well, which is based on RDL technology to provide 6 HBM and HBM together -- 8
HBM together. We have some discussion with customers, who like to build 3D SiP."

10.2 HBM2E — HBM3 (2022-2024) — Micron breaks duopoly, AMD ramps

[2022-06-30] MU: "We began volume shipments of HBM2E, 1 of the fastest-growing product
categories driven by the growth in Al and machine learning workloads" — Micron joins HBM market
[2022-09-29] MU: "We also ramped new product categories like high-bandwidth HBM2E memory
and GDDR6X."

[2023-05-22] MU: "On HBM, that's a very small portion of revenues right now." — still trailing in FY23
[2024-01-30] AMD: "We were actually the first to bring high-bandwidth memory, HBM, to market in a
2.5D configuration. "

[2024-06-05] AMD: "later this year, we're going to introduce MI325 which is going to have 288
gigabyte HBM3E memory... next year, we are introducing MI350, which is based on cDNA4 a new
architecture, which is also going to have a 288 gigabyte HBM3E memory"

[2024-12-18] MU: "Micron's HBM3E 8-high is designed into NVIDIA's Blackwell B200 and GB200
platforms... commenced high-volume shipments to our second large HBM customer and will start
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high-volume shipments to our third large customer in CQ1" — MU now in 3 customers (likely NVDA +
AMD + ?)

10.3 HBMS3E supercycle (2025-2026) — pricing power inflection

« [2025-05-28] NVDA: "B300 GPUs with 50% more HBM will deliver another 50% increase in dense
FP4 inference compute performance compared to the B200"

» [2025-07-30] SAMSUNG: "Sales rose by 11% sequentially, driven by increased sales of high value-
added memory products for server such as HBM3E and DDR5"

» [2025-10-29] SAMSUNG: "sales increased by 19% sequentially with the memory business setting a
new all-time high for quarterly sales driven by strong growth of HBM3E and server SSDs"

« [2026-01-05] NVDA: "the working memory of the Al is stored in the HBM memory. Every single token
for every single token, the GPU reads in the model, the entire model. It reads in the entire working
memory and it produces one token." — Jensen on HBM as bottleneck per-token

* [2026-01-28] SAMSUNG: "the DS division showed strength with a sales increase of 33% quarter-
on-quarter, driven by expanded sales of HBM and other high value-added products, thanks to
stronger market prices. And Memory recorded another new all-time high for quarterly revenue."

10.4 HBMA4 / future cadence

* [2025-05-28] NVDA on cadence: "We remain committed to our annual product cadence with our
road map extending through 2028, tightly aligned with the multiple year planning cycles of our
customers."

10.5 Cross-Pacific takeaway

Tech tier Korean duopoly US suppliers Chinese cloud presence
2016- HBM2 Hynix + Samsung Micron O 0 mentions
2019
2020- HBM2E Hynix + Samsung Micron joins 2022-06 0
2022 dominant
2023- HBM3 / All 3 in MI300/H100 MU "small % rev" — 0
2024 HBM3E designed in Blackwell
2025- HBMB3E Samsung "all-time MU 3 customers HVM 0 — Chinese cloud calls
2026 supercycle high" don't mention HBM

The asymmetry is stark: the HBM bottleneck is the most-discussed component on the supply side
(Korea/US/equipment makers 53-100%), and the least-discussed on the demand side from Chinese
cloud (0%) — fully consistent with HBM being the critical export-controlled component that Chinese Al
infra cannot directly reference.
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11. AR% / HK Al infra companies &3\ FFiEEE 4 (2022-2026)

NI EBEE MR E: 13 zero-transcript Chinese Al infra names. Total 1,085 # 5% % {§s scraped, 106 Al-
related after filtering for chip/GPU/optical/Al keywords. Verbatim Situation field unless noted.

11.1 Eoptolink Technology (¥75 &%, SZSE:300502) — Yti&EiR

* [2024-03-22] Product: "Eoptolink Technology Inc., Ltd. expands its product portfolio to address a
new market for optical transceiver modules operated in environments using Immersion Cooling.
EOLO-138HG-5H-SYMR is an optical transceiver of 800G OSFP DRS8 that is fully submergible in 2-
phase [immersion fluid]."

» [2025-03-29] Product: "Industry-first 800G optical transceiver supporting Multicore Fiber (MCF) at
OFC 2025. The exponential growth of Al workloads is driving an unprecedented demand for
bandwidth within data centers..."

* [2025-03-29] Product: "Second generation of fully retimed 1.6T OSFP transceivers... use a 3nm DSP
and support enhanced monitoring capabilities"

» [2024-11-20] Lawsuit ! : Applied Optoelectronics (AOI, US) filed patent infringement against
Eoptolink Technology USA — N.D. California 3:24-cv-08165

11.2 Zhongji Innolight (FERAESI, SZSE:300308) — JEiRIR Mz 3k

» [2023-09-07] Strategic Alliance: "Tower Semiconductor and InnoLight Technology announced their
collaboration to develop multi-generation high-speed optical transceivers based on Tower's Silicon
Photonics process platform (PH18). With production already underway..."

» [2024-03-25] Strategic Alliance: "Alphawave Semi and InnoLight Collaborate to Demonstrate Low
Latency Linear Pluggable Optics with PCle 6.0 Subsystem Solution for High-Performance Al
Infrastructure at OFC 2024"

« [2025-03-10] Client/Alliance: "Tower Semiconductor and Innolight announced their expanded
collaboration utilizing Tower's newest Silicon Photonics (SiPho) platform, now in production and
ramping to high volume. This breakthrough technology dramatically reduces the number of external
optical components..."

» [2025-10-08] Capital Action < : "Zhongji Innolight Co., Ltd. is considering a potential listing in Hong
Kong, according to sources familiar with the situation. Based in Shandong, Innolight produces optical
transceivers used in cloud computing, data centers, and telecommunications networks."

11.3 iFlytek (F} A%, SZSE:002230) — Al [ f + B S/E N

» [2026-03-04] Product: Al Glasses + Al Interpret Mic + core Al product upgrades unveiled

* [2026-03-05] Product: "iIFLYTEK Introduces AINOTE 2, the World's Thinnest Al E-Ink Tablet"
» [2026-03-05] Product: "/FLYTEK Co., Ltd. Launches Al Translation Earbuds in the US"

» [2025-09-05] Product: "AINOTE Air 2 launched in European market through joint marketing with
Joybuy. Air 2 introduces German and Spanish system interfaces, enabling native users to navigate
functions such as transcription and tr[anslation]" — overseas push into EU consumer
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* [2023-10-24] Product: "IFLYTEK Introduces Agriculture Large Model, Gengyun, During Harvest
Festival" — vertical-specific LLM

11.4 Inspur Electronic Information (RIS R, SZSE:000977) — Al fR3523

» [2021-06-28] Product: "Inspur Electronic Information Industry Co., Ltd. Releases Liquid Cooled Al
Server With NVIDIA A100 GPUs at ISC High Performance Digital 2021" — early China liquid cool +
NVDA GPU

* [2022-03-23] Product: "A6 server line that supports 3rd Gen AMD EPYC Milan/Milan-X 7003 series
processors. The A6 server line features multi-core capabilities... up to 28% performance leap"

* [2022-05-31] Strategic Alliance: "Inspur Information and MEGAWARE Built GPU Cluster for the
Friedrich-Alexander-Universitét Erlangen-Ndrnberg" — EU university client

» [2022-10-25] Client Win: "Korean Company Upstage Launches Leading OCR Pack Enterprise Al
Platform Powered by Inspur GPU Servers"

11.5 Hygon Information Technology (i8¢, SHSE:688041) — [E™ x86 CPU + DCU

» [2025-10-15] Earnings: 9M 2025 revenue CNY 9,489.97M vs CNY 6,136.54M YoY (+54.6%) —
strong acceleration into Al demand cycle

e 2023 9M was CNY 3,942.72M — 2024 9M CNY 6,136.54M (+55.6%) — 2025 9M CNY 9,489.97M
(+54.6%) — 2 consecutive years of ~55% growth

o For comparison: Cambricon 9M revenue: 2022 CNY 264.36M — 2023 CNY 145.81M (-45%) — 2024
CNY 185.31M — much smaller scale, less consistent growth

11.6 BEESH — ZUSES
» [2025-05-27] Product: "Tencent Cloud Launches Data Accelerator GooseFS 2.0, Offering

Comprehensive Support for All Al Business Scenarios" — Al-specific data plumbing

» [2025-10-22] Client: "Tencent Cloud announced a strategic partnership with eMAG. By leveraging
Tencent Cloud's cutting-edge infrastructure and advanced Al capabilities..." — EU expansion

» 360 KFTEFHH total — covers full corporate cadence
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11.7 Coverage takeaways

Company ZE=EM  Al-related Most informative event types
Foxconn Industrial 126 3 NVIDIA GTC presence, Western Digital + Ingrasys Al storage
iFlytek 125 15  Product launches (Al eyewear, Al tablets), overseas launches
Zhongiji Innolight 105 5 Tower Semi alliances, HK IPO consideration
Eoptolink 106 14  OFC product launches, AOI patent lawsuit
Inspur 102 8 Al server lines (NVDA A100, AMD EPYC), university clients
Accelink 97 2 Mostly OFC conference presence
NAURA 90 low Earnings cadence, no Al-specific products
AMEC 81 low Earnings cadence, equipment delivery
Sugon 78 low = Earnings + Mngmt change
Cambricon 70 27 | Earnings releases + earnings call dates (revenue volatility)
Hygon 64 31  Earnings releases + acceleration narrative
Horizon Robotics 30 low Recent IPO (HK, 2024) — limited history
Black Sesame 17 1 Recent IPO (HK 2024) — limited
Key insights:

1. Optical (Eoptolink, Innolight) has the richest product-launch flow — multiple OFC conference
launches showing 800G — 1.6T — MCF progression year-on-year, in lock-step with NVDA Blackwell
ramps.

2. Hygon shows the strongest A-share Al revenue acceleration — two straight years of ~55%
growth, far ahead of Cambricon's volatile single-digit-of-billion business.

3. Cambricon high I#EE{4£{= but mostly earnings-cadence — no major product launches in our

window, consistent with much smaller scale than narrative suggests.

4. iFlytek pivots to Al consumer hardware — 2026 launches of Al eyewear + tablets + earbuds +
EU/US expansion suggest device strategy beyond cloud LLM.

5. Zhongji Innolight HK IPO consideration (Oct 2025) — capital raise event for the largest A-share
optical player as a forward indicator.

¥ESEE5%EA (Data Provenance)

AXHEREHRFICMS5I3GIEMELAFRIE. Eanings call X FHRS5EEETIERELEEA IRT
H. £EIESFR5HEAR EDGAR R4, EERGFIKETS HKEX). URFPEIERSEEEERRERS
(EEZE K / Cninfo),

FZNMAREGTARENERSHEALAER, AFAXERNTATIFRIE. FAIERSIBET. 15
8or . WESHIRHXRIG AT AR,
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RXHEAMIASH, ABPRETE=ZFFENTELEE. WECHREIREGDEER., RGP LI
HNEHRER, HMEETRITARRBATIKREEMRZILEAN.,
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