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B S (EERIN15%KREZBIET
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15%MpR. T EET27FE(C704EM. FFRMCE
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TR6FEEDHIETTHEMIE100% 7B X DKE L12D RIA
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0417 0S-01 05719 0801 0812 08725 0705 0722 54 0E.15

2124:HE
* U X TER

TRERIBERIE LTI L. FAIREBEEHTC— 51000 .

(B5HMA)

E-L1R ol = AL | EXFME | BEFE . ai#ik SfRE . 15R:mE)
2022/12;& 30,435 22.5% 7044 7,052 21.3% 5,029 12457
2023/12;& 34,475 13.3% 8215 8,209 16.4% 5978 149.68
2024/12;& 39,156 13.6% 9,090 9,122 11.1% 5611 35.22
2025/12;& 46,089 17.7% 11,683 11,709 28.4% 8,400 52.98
2026/12;& % 53,200 15.4% 12,600 12,600 7.6% 8,600 54.18
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B FO=HILAH

HET, WBftEZ ESEE. 75 E&(F556.00/8H
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65.50f8F ([F63.00{8M. F15.9%18) ZRiAL., &
¥ - B OAEAMARDO EFENTHICRIAETNDN, 7
EESOEMCHSBIRIRZ RIAA TS,

B EALZEMRICHINZ TBIN TRlREIMR
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£ + 7S TONo. 1HET + BCK TORSENBECERD A oo
TV, BHMFRICHIES B, REIRsH2752H e e e wn em e wm e
CRARFELAOTVSD. TOED. HEER CEER
DHBTHEBINL00%EBI TV B,

4919:HE
* UXTER
EAED LR, REFERGICHEEEZRITTLES.

(BAMA)
=EHHA k& ATHALE BEXAE &EFR ATHALE LERIZE | 1RREEFD
2022/12;& 45,238 8.8% 7,551 7,829 9.4% 5,577 171.49
2023/12;& 47,762 5.6% 5,525 5,586 —28.6% 4,001 12299
2024/12;& 51,316 7.4% 6,839 6,968 24.7% 5,017 15412
2025/12;& 52,863 3.0% 5,652 5,455 -21.7% 3,437 106.26

2026/12&F 55,600 5.2% 6,550 6,740 23.6% 4,600 144.60
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BHTHED. S, FHIREEST5ER5N5.

m27FE3AMEETRZR <E LSEE

2743 R RASE 1 HASE FUNES(32967095.8618M (Al
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(BHM)
=ETHA bl o= ATEALE | EXAE BEAZE 0 ATHk S#8A%E | 1#s&EED
2023/3:&1 110,881,150 6.0% 748,144 819,971 -2.3% 649,124 684.55
2024/3:&1 @ 9,728,716 -10.6% 755,816 825,801 0.7% 589,896 634.57
2025/3;E1 | 9,783,370 0.6% 971,606 962,733 16.6% 615,724 133.85
2026/3;3E1 10,586,781 8.2%; 1,199,275 | 1,273,109 32.2% 802,368 176.76

2027/3:&I¥F 11,700,000 10.5%; 1,408,000 | 1,335,000 4.9% 900,000 201.14
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(B5HMA)

= bl ot Ar#AtE | EXAm  BERE 0 Ai#ik S#RE 1#REED
2023/3;& 97,752 6.3% 4,847 4,704 12.8% 2,919 180.78
2024/33 @ 107378 9.8% 8,247 8,017 70.4% 4,668 290.29
2025/3i @ 106,624 -0.7% 6,094 6,302 -21.4% 3,824 238.37
2026/3: = 112,093 5.1% 9,763 10,084 60.0% 6,602 411.33
2027/3%¥F | 115,000 2.6% 10,000 10,100 0.2% 10,000 623.00
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EEREDORTILBERTME LTS, 27F38H% 8/28#%1i& 3435 M
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CHARUE =1 — TILTEMEN LT, B L
27708 (RIEBLLO.6%1E) . BEFS4260@M (B =~ W7 J—RIVHA
4.6%1E) DEAH, FBEEGAR LIS 7 E

L. AL EZEREIR NI C2HREERD
AATWVBKSTE,

mREDER (CMAT TERISEY

284E3FEIR B & 9 35T, F5.ES2800
B, E2A280EBAEBIF TS, BBEDLIUK
FIBEEPLICEERHREEZRIT TS, DXL
BAHELREDIR NEIBCLENR T, ISHEEAS I LA S
<ALLTWS., HEBRTTE. BMERE20%MU - O Y VOV 5 S SV
EHEHE. KEBFBEALTNS,

AT RFEROET. KE [URRE,
25HBEBFITR(TADTLR ML RTHE.

(B7HA)

=EtHA ELE ATEALE  EXAZ BEANZE AiHik S#3RE 0 1#SREED
2023/3;& 175,630 1.1% 7,326 7115 292.2% 4,241 108.76
2024/3;& 204,126 16.2% 16,708 21116 196.8% 12,414 318.24
2025/3;& 228,933 12.2% 20,491 21,417 1.4% 14,562 186.56
2026/3:& 275,247 20.2% 24,845 26,204 22.4% 18,709 221.84
2027/3:&F 277,000 0.6% 26,000 26,000 —0.8% 18,000 197.98
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['Yang Zhilin, the rock star founder behind China’s
Moonshot AI - Known as “ Yang the genius” by
classmates, his new K3 model has closed the gap
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EMEEN. HEOFKIETILIEIKBHS /UL EDEZE
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35 (Source:Commerce Department,Zero Hedge)

30
25
20
15

=

T EE FELCAITRE

10
C 2019 2020 2021 2022 2023 2024 2025

Outlook

®fz) | (EFTH7H258ETFIR)  HFTHEAEELR
2023F(CRY— 7w THZBE®E (Moonshot Al) |
ZuB5EF. SE7HICAL TKimi K31 ZR&XUREZ
MNFTEEsRE34mDY > - ©—U > (15HER) CEOGBHE
DB ERD— AL, TKimi K3] OHEEEESE 10—
> (Tycoon) {EUTeA—T> AT > VOB W O%KE
B0 HIEFTILSEZEHRAIZEE L CTEXT Y I
ALEEZERES B EEFEDETER,
1992FEFNTHE - LHEABIEMLE. EXmElE
DFFEAF(CEF L. BAFTRIFMNS I EQ1—H
BRICED. WM EHEE MEROKRD &) \— RR1IL
R.D>H-5> R] #HHFTOISI—DEARITE
nizEWS, BEAZRES, BRUTKA—RF—A
O>KF (CMU) THEITSHEEZEELD2G5EVMET
ET. BERIAIARBILASY - BYS505 1 ) TR, 7
BICRERULCAMIESEESTIL [Kimi K31 (FRA-T>
Ao VOB IR EKR MY TE#OEBRETILICIF
FMATZEND, TNICTEF. KKFFT v IRZEDAL -
BAAFRIITIR, KREBREEHSEHTES
(DARPA) (BB EDIEEKAT 4 FPHRU TS,

2026

AITESE

Valuation (1B ZE {ii &)

(Source:Grunchbase Finacial Times)

TORITESE

26

(%) Zv/){>TO/=vT)ULR
BEZvy—FUXXbN LR BB

ie



RBRBEERRK 2026/9/1 ~ 2026/9/7
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