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. 1,454 - 90
1,500 1249 1,347 u Application Development & CAGR
- 1,080 1,190 v 80 Deployment =18%
70 m System infrastructure Software
900
. 80
0 4 76
) 37 383 414 43 N 50
300 = . CAGR=17% Us$40bn
‘ @ < @ -4 @ -4 o < o < 1] q 30
5 5 51216 o o 20
2021 2022 | 2023 | 2024E | 20%5E | 2026E 10
B Hardwere M [TService M Software 2018 2019 2020 2021 202 2023E 2024E 2025E 2026E 2027E
HRHER: Morgan Stanley, IDC, June 2023. AR Morgan Stanley, June 2023.
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Global X China Cloud Computing ETF(2826/9826)

B ERis R M EmhiEmiEREA
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0,
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2018 2019 2020 2021 2022
—e—Domestic —e— Foreign

FHIFIE: IDC, June 2023,

ATESHNEAMET FEEAEHISER

PEEHE TSRS
Rmb bn
1.200 ® Incremental Al cloud computing...
' m Total cloud market size
1,000
800 22-27E CAGR = 209
600
400
1

2022 2023E 2024E 2025E 2026E 2027E
#FRI3E: Goldman Sachs, Jul 2023

BE - B MEERERESE
DeepSeeki&RY

China us

aws

/A Azure

etc.

ST ERS

-] Alibaba Cloud

LJ Baidu Cloud

@’@ HUAWEI CLOUD

HUAWE!

etc.

#F I HER: Goldman Sachs, February 2025.
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Trains and deploys generative
Al models on open-source
checkpoints; offers Maa$ services

Alibaba Baidu Tencent

ByteDance  Sensetime  MINIMAX

Kingsoft Cloud

5
€\ Model Layer

Alibaba Baidu Tencent

storage; runs pre-training for LLM& ByteDance CHINATELECOM

N !
D Kingsoft Cloud
JIL Infrastructure Layer :

ZHIIE: Goldman Sachs, KRB E, 2024

EMNATEZRMARMUEEREE
587 HIfkE

SHERAALE

Tecent Meeting ZOOM

Exmail qiyeyou163

DingTalk  weaver SEEYON Lark Cloud-Hub

weaver SEEYON yonyou

M Contentsharing | NN
5 : , Baidu Pan  jianguoyun
'

'
1+ WPS  esign foxit

O
' UiPath LAIYE

' yonyou Kingdes

,I yonyou  Kingdee

ZHIKE: Morgan Stanley, RERZE, 2024

FENHIRAQBERARROIHR

rhE BB AR IR ER

10% m Dividend Yield, LTM

B Buyback Yield, LTM
8%
6%
4%

) I I I
0%

Baidu

Alibaba NetEase Tencent Meituan

HEHHE: Company data, Goldman Sachs, Data as of 3 Dec 2024.
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EHEEREEFER

3=
BEEER +XFE
B R 2025.02.10 ATRF 1&EE (%)
[ 24+
. ZEH 5.8
—FRFEKRE! 0.68%
Antofagasta 5.7
o EE e
EHRGAR HKEX TR 5.4
At
BFEREFER 5.3
(= 2 AriE I LA =
TERATEEX KB EAEREE TRV 2IEEL Southern Copper 51
+ ~
| ERESRIRI  ILMIEEAIHE » 1512088 SRR SHE BRSNS - SOREE 5.1
L/ﬂé;ﬁl’sims’u:ﬁ*ﬁﬂlExfﬂfa"r:Fi’JﬁEéEE’JﬁﬁttiT ﬁt%ﬁé‘]ﬁéfﬁi%ﬁ; K 4.9
EE t 5 EE - EE E KE gk =T
B9 T BABI0.68% » B L AN T 57 235 H0.C006b0 SR BHAZETER 4.9
WBREREEALE  MASAESKE - AREESENBERESHIE TR o
18 o 2. ISBATENN « BMEEHIEY - SrISHAA TEEEENETOERS MESY 4.8
HRRERIEASIE Y ATNER « AhaEREE AR ELREREHHE AR
FRRE( « BIEROREAS  REENREERRRA TR ARRRIT B RE 1R1E 4.6
TEFRREYST ~ Sz AT - SSHEEIRIS U B R R ISR A R RS A
BB MIEHEERE  RUREE  RREEIE (CREMEER o -
AR EEREISURGRR—RATENEMER) © SRR | RREE - ERIAEE | RREE o BB 2025 48308
an S
RIR AIZeERRERIESEAL - &8 /ACEM
[EMEL

Energy Supply

Thermal
Monagement

LADQ

FheeEE
12%

RAND D

SRR RREE, 2025555308 R RIHE, 2025
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SHBEH LT BTN Gigawatts B Al BARBERNESZH (HEE5T)

250

N— % of operating cash flow ——
+22% CAGR e

200

150

100

50

2023 2030

IR McKinsey & Company, Oct 2024 ZEIHER: Goldman Sachs, 2024

ChatGPTEHINEE 2 2EMGOOGLEE ATLBRERRTRAER
k3
101:' ﬁ#ﬁ%ﬂ/}%i%ﬁ%i(wm IEEIEGE R OREBIZAEERIR A5 153

3.0 [CINew SMRs Oracle announced | | Amazon buys Oklo and Switch
. T plans to bui data | | stake in SMR agreement for up
[J Using existing nuclear reactors campuswiti3 | | developer 1o 12GWof SMR
_ SMRS X-energy {non-binding)
25 [~ Restarting shutdown reactors
. [ Fusion power Pre-agreement Dominion and Meta announces
between Oklo and || AmazonMoUto | | RFP for 14 GW o
Equinixforupto | | explore SMR nuciear (incudes
500 MW development both SMR and
2.0 = B | e rescors B
Q+ Okotodeiver | |RestartofThree | [ LS Becticand
N 100MW o Mie Island Unit 1| | KHNPMoU o
l 5 O Prometheus 1o power Microsoft | | expiore SMR
- 2 . 9 Hyperscale data centre technology for
= EE | Aoatacentres|i0}
GEP plansto Standard Power india aims for NextEra considers | | Google has
1 0 construct 30 cata | | and NuScale 40-50 SMRs for | | restart of Duane | | ordered 67 SMRs
N centres & 6 SMRS | | announced plans tech companies, Amokd NPP from Kairos Power
at Sumy NPP for SMRs n 2029 among others —
= %
O . 5 Microsoft PPAwith| | Constellation and | | Nuclear-powered Amazon Ubitus plans Amazon and
Helion for nuclear | | Microsoft signon | | data centres purchases ruclear-powered | | Energy Northwest
fusion power carbon-free plamed with nuceearpowered | | Al data centre agreement for
0 3 energy matchi SMRs in Sweden Talen Energy data | | nextto NPPs SMRs
0.0 : % B oot 0
. T T 1
Google ChatGPT 2023 2024
ERIHF - Google, SemiAnalysis, Goldman Sachs, May 2024 HEHGE & IEA, January 2025.

HhIEEERAS IS IR ERO FEFORIMERRIERNEZEHRR

Million Ibs; UsOs
400.00 Demand-Net Zero Nuclear .’ Copper
(triple global nuclear s in Data Centers
capacity by 2050, #
350.00 pacity by ) i Data centers use copper across various
electrical applications, including:
Demand-
300.00

High Case

250.00

200.00

0 HL‘
[N

yyy wJ Electrical connectors
799093 @

Heat exchangers
24 U , \ and sinks

lIIIlIIlIIIl'III Power distribution

strips

150.00
RS Primary Supply

50.00

Secondary Supply

0.00
2008 2012 2016 2020 2024 2028 2032 2036 2040

BERIRIE ¢ UXC Q3 2024 Uranium Market 20244 ZHI3IE © Copper Development Association, 202341081
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ARE A BIE1ER ~ ITEE A B EFEEE ~ NewlJeans 1 HYBE 443 1ERA RIS AISZ A K R E /R 15 80
IEIHE G HEED K-pop EHTE 2025 FEIREHE o
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EHBH 2024.3.19 REIIE {&EE (%)
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. ’ s 10.6
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EHRZFR HKEX o
JYPYRE4 8.3
TERAEER Solactive # = %4 Be S Ea#K YGYRLE 7.5
f— = |
FRAER | RRAE > 2025510 - 1 ESRFAE—SBEAE  PRESNEET St 4.5
FH—BH—WEA - U ESNFANE  BARES « ARARS BRI - s [ 6 3.8
SR EEAEEHE » 15 12(85 BRI BV SR B AR » LIRS I E s i .
SRR (S H T A BENE A L ol AT AR R S BIE S AR (R E » .
S RINTTA AR o R RS A — RIEREI - B REE LGE R R 3.8
ETB-EIEHNREE 0 HIRARS LRI TOH A BEN0.68% - BBES
LOSIROTARES R0 TR ENISHETE K TR EnERY B AT 37
CESMESAEE (FEGRMGNNNE, —DRESRITE 2 RN .
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SIS AL A A IV IEER - LURT 5 B E MRS R RIS 2 2] 96 3.6
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EIHIR: Factset, 2025548304
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