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EORUNDE ok Rk 2 O

WG BT Ak BIETEHRE, RPARNTRBAERE R,

2020 AR K E RN E A AKE, EE R BORIET| AR R T BUT B AR
FRABEZT, NaBhbsEHFEsHnmnl, Mamm%m%&ﬁ;zmy%m%
B ETRWIREG ., WIEIE T )25 ki F BB ANSE, FRIEZARIAH, K
RIRINIEIA . F I B R AE,

BAFRNEBIOPR: S FARBIFIA L SBE T R L IERBFEE L5 BSLR
i, HELERERKEFRE, PROWDFE BT HER, WX IRE LT K4
FRAFAE LT, FITAE]) 2024-2026 SF)aEEAEA S5 4 138/153/162 1274, SRR
sHA A PE 5% A 14/13/12 4%, BREBEZL T FEN TR,

K& KRBT RABTL, ReATLEF B, MBI AT,

[2gBum] BETLEITLL, 25 FEH EPC & QT H MR~ kit g
AREN: BEILETEL, FRBLETHAS@MSITL

AR EE R 6980t pliEfeslE, RENEESE DAL T TR .
WITAT TR S8 % hmaiTlk, LFBHATFR. (LT, BIELEFZN)Z LS
ARIR. 8] B AARBAE R, BA Tih AARA IR 1] F TR T R SN, ERBER
MAAT AL IR K T4 A GBI B, 8] 8 R4 R A R 11 A% IR 1] 537 AL & 9% 1R 1] 47
=

“«—B—BOAEN, FEEPC LR HEHEZRTEEF R

b ELE Y RBKE R A ET R KBS, 2023 FF Bt o Ribkit 5.7 120k,
4k A OPEC m i B Ribit 2.4 12vk, & B LSO 4) 42.3%, FEET ARG E
OPEC ¥ i 7 69 24.3%. #3E P B 2L K &E KB IRHIE, 2020-2024 5F 6 A F E 4t
FERRFEKIEER A P RURAIRIL 1462 10 E T, sTVFFIAG, P, FERE. Fm

. BT, 2T (dFN) 6 BEaRAT LR A&IEXNE Ritih 44010 ET, AP T &
G4 AR B 2 242.5 10 E 5T, 4% EPC J B R ITEZ &b 4%-10%+ 5, *TR 9.7-24.3
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CEARNTHEN, %5 F—%—3 oL, BA EPC %aB BE, BINMFIT
HEILE D, w8 HEINEROR Bk 5k,

HIL BT G &E T LERR, TAF LBHFH L LG BH R 5%

(D FRFE+EF 7R 2 URATEZEMY, A& 5 SHELL.
TOTAL. ¥ &3, ¥ HENFLRERITLE RES T KA QLR ks8R
AP RIT, ABJE B A AR A I A By AR, ARG T AR Ss L, &
SER B KR AZHTEA.

(2) &) A Em FEIRAALT. BIT&H. BEEmIARY . PH4iEBE,
AR L., A E) A Z R TV A P B e fo— AR A FBu ek, A
FERAPRRAN. TR, SR, B R E B S, B R A R S 2
A BARRA R, REAZETEE.

(3) RATF L gibdpet, Wmlse A3k, 2023 /N3] 232 T4242 700 7 ,
Fl Hb-94%; B 2 %~ :Lzﬁ):]«*:)’rlEJ 1.51270, FHREE3g 0.16 1270, AT Loty
B 3%,

(4) N3] L JF] SAP M 2 % 2 0AE BALE 22, 45E AT & IR, A HEIKEE
A, NE IR BRI, 4B ARFEILIN, 2023 F5 3744 L T, 4EA
RAHE 190 A& kb 5%, ABR T 3T bb AT s 3) 4L F 8K AK-F.

B AR 5 ZFIRK: %ﬁ?ﬁEH:é@ﬁ%@@nFﬂaﬁ,%mﬁlﬁ%%
TR, NE A E e, B R DA I, HAT LIRS 2024-2026 S
Eﬁ%ﬂﬁﬁm£9mﬁﬁw5wuﬂL@ﬁnzwmsLﬁﬁmo)mm,émﬁﬁ
(A2 2024/9/10) *F i PE # 15/12/10 4%, 4EFHF“FEAN"IPA.

K37 BRATHMAE Lk, ILFERSHRIE. A7 LE Bk . FRTAT LR
BRI

IRIRRERE: TRIMREITHIITATIZEAE

MEEF L &HE LKA ITRIMEERSBHRE, E5F 15T, LKA,
2021-2022 JZH A £ B Gdb = T 542 BIER, 2024 FHARA TAMEE Y KIRAE
BRI EEAEGEAMA, B EZRMELTRIAH, AT HH 2R SR, &
EEIRF 7 &, 2009 FACE BB RE “F L™ “EEMKL” Bt
Fek, Bl A ek, RER T Ab]dk B R F IR A LAY 2 693769
HRE. BE 2023 &, £EIFESE R TR LM T &b/ b/ BB 45
A F3E 0.35%/0.14%/0.10%, 3% k455 A B & 77 =
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Jb £ TEIRT HRKEKE PEIFA, LRNERE, B = RipaFgiet. 2023
FALRIBIMRT HRABER—T LA, LETHERERS, LIFHERAZ 8%, T
By kA, AL 3 RN, PANBREIEK, LRWEAEE; BRI LES
AR B T EEE) 12%, BAENAKREZ—F TIEIENT & FI 3.2%, RREKE
Bk, FardakE, BT ERAIRKFERA, MNEEANBEALS, 2
T HAE 80%. f/IEHAEE LB, Ex g mtartinil, BRI A2 FRAM
N ATATIR IR AL

HERFREDHFLEX, BRI EH, 8. REZELSH. 2HLEFTHFOR
B, PR BLEXE DR BETHEL: OF BEE40E TRIMEAL SRR,
IAEARE M, TOLE R A RAEATIE AT L AR S8, @ F B KA & 3Rk FIRETR, #5
SRR EHIRS W%, Qb EERHRBETEEBIRS, HAKMETRERAHET
K, BRHAEFE, 2023 FFHFE T HREEIEN 230 1CET, KN L 36%. 4
FATEBSmTHRE, BRI A=, Rl REFZZLH: OF%: £EF
DAL BRI &Ik 5L AR L F o R, AR R T4y, ORE: = —£H7
R 24 HETE M AHIE CEO, KM+ ERETR; OMRS: &4 S FR) Mtk
(F4HRE2HF) , RERNEFATERN 48 P TRESE, RERERMERIT; @
A dbE TR, A AL EFLRA.

EF#K: RARA, LEFRETHER, XRABHAHEE, AlEEEAI, 4
kA, RERHELSTHE X E XL THELD Ak, FHERA LR, £4
A EZARRITERAZAN L, AEtaiige [=—F 1] [exikE]), #5 [HT
Akl [FIEAL (] LA, ZsckE LLERnd .

R BAZWNZTKRS); bEFRBERRATY,;, BIRT 5H55%.

EWAATE: EENERGFALEESME ARM, 7H B REZENE D TEE R
&% 102%

HAR7 AEBAGE 9373 E +102%, BRSNS RAH S RIE B A S LUK T
b aAe B RTEBAUR T W AIE B A 435, 2024 57 A B AR BAUTILITE 4 1272 4,
FlHL3E K 66.1%, FIELE TAAB K. L+ B AR AZRHIGTEA 254 6, F 6-3.05%,
B EBAGTE AN 1018 &, FIHL+101.98%, FIEAEVA Ee93gK. 2024 F1-7 A B K
EBHITE T 6933 &, FIH+23.78%, L FEAITHE 1668 &, FIH+0.72%, 2T
¥ 5265 &, FlH+33.46%, B AEBAATLE NG RAES K, MITRE R A EA
WINE H B IE Ak,

P AT EBHITE S, TR RKEZENE O T2 E: 5 R F LA
A, 2024 57 A B aiTEF 20-99 vb/100-199 #£/200-499 vk 2 AT E 3L ZF IR &,
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) Fo o %1 4210.47%/+66.67%/+125.41%. F o2 BALGG h 03T 2 F 4% B AR AL
B O IiTE 53 K 22 X AR, 2024 4F 127 A 29T 1-19 vide 20-99 vk AE
AT R RIRAE, FH+85.71%F= 78.68%; 100-199 vtfa 200-499 vk, o Al J2 # LT
¥R T, B Hb+24.18%F= 20.57%; 500-999 vk A= 1000 v A £ K A 72 #AHLIT 38 1% 81K,

FlE6+10.40%%= 10.17%. 13t U B A B 03T 3 4 RE| sz BALE R £ FR K.

K/3C 2P Jobfs FBAE R LB LR, BARMERGE 2By : #RIED A
ARG, KA PR EBENEEZEATFRELL 3C &F47%, HIE
LR AE A AR B, AT Bea TR RefeiiE X" kiE3) T B
Rk BAVE R §3. B A oL g E BT B ARATL, £ 3C A EI
H5AEMBERMEFABRELNR S, B AFGERAAMET B Z 2 BN R 2T,
3T B AEBAGE TR R E K,

EARASTERERFHELHAL, BFEZENL LA ZRFZH: BATE N KIZEMN
Wi Ak SN BRI, vA R B FRAZRIHALEE A B, 2023 HF —FHIMEN B b
B A 39.42%F 42.84%, FEBEBAATLR 5o KB R s, AT FT, B
AEBIE vt mERSE N EZBANLS L EERGERR, BAETITEIE g R
ANEBAATLE R L@@, FEEZEIATLR RSV ER S LA,

BHEB EBPAATLES BERER] 5 [#2Xx]), EkE [ABENE] .

KR T #li G 5 RETH ., ZBRINT HE R TATE, ZREFEHRAE,

FFREE: B FFRBREELKALA T HEF2AR (LAM) BA 2% & Kk
B AR &R KZ H

ZAFF4K (Lam Research ) YAZ| 4% &R K, Bilf AL K FMRKEAF
FARRAATLRE k. ZHFFRT 1980 82, 1984 &L EAMELIERAL ST L
T, o a) F IR 2 4RI, 2006 /5, 8] FeeB LM eg 7 XS R, A b
B T RIAZ iR, AR, FAEABCSH K E T LSRR,

A8 BRIk, EBITR. FRIKREABRA L, ERikikE&M CVD EEK
WABREET Y EFEMAAAL. E2kT Y, A3 2T 0K (£58) 214k, B~
JR k. ARIB LA, 3] 2021 FARAIEIXET & EA A 46%, BEIRE K 4R
AR . RT3, A8 IR Y &4 ALD. CVD. ECD, 23] 2021 4 CVD
K&T R H 23%, 125)% =; ECD&&T &FA 90%, LW, ALDXE&T &
FAXH %, AL TH A, EFHRTY, A8 T2 A REFTk (FET4EER)
AP E AR, A8 2021 4 BB AFRF RIXE T HWHR 12%, 12559,

et B AEHAL X R RAT L B B EAT A SIRSY . AL KA AR 93BT B 2038, IR
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) HBM # £ £A42. TSV (@I K ) 2 HBM S T E, mA & it 30%. £ TSV
RAM R, B ILZ R G 44%, & TSV TZ 69 T EmA, Lit442F 5) %)
IR B A R ARG E R ERI, FERM 7@, MAEFREAESH LTS Tnm.
Snm A E R TG F @K, ZRIAGEKIEAE], &R ki b RS2tk de g
JEE &R S ERMIY, FHEBE45 &, 3D NAND ##744X 2D NAND, 3D NAND
09 & BT 2R S B R L5, R RAREN Z I E LA 8pet.

FERAEB: REF B RELSBFIRE FANREE, A4 L0 R4+ E
FFRFEE K.

A7 FFRATLRE RETY: #FFRTLFTAETHE, THES TAL
B, WA F ARG ERFE TR T, BeFFRREGAT ke a2 R L gk —
SRy RAE FARAET: ERESBE A REHEAR TR G, IR A B R
# B NIRE ) T RRAIN T A5 BUR & B AR R AT,

IAENNK: CHLBBBRERK, BARXIFLZELEHHTERSF

WS IT I LRI — KT, SR IEVIRE D ERL 1%, KA
FI AR RAFF RN ARG Bapeibd 4 2L P 30%vh L. W& A EALIR TAMN
WA ORFM: BNy = iR R I E, ©3) TARVME F AN T,
Q1w BERMNNIEGFRTEEALTX;, OFF: BHEF LHmkazgt
R, @vbfr: FNRERHNEEERS, ABREHLTRLINK, OHFK:
43 % &N AR BURIR 5 & B fmik 51k .

BAREHIE ) TRIMEFHRE . TRV B L REZ Hd AR ZF £,
Bt 1.0 M s A ARk, & wibtd s B+ AR AL G N AR E R4
Hy; W 2.0 M £ 1.0 69 mk L SR IATA /B 45 R B b, AR AR AR
R DA, PATHM R IRE B Yoy BAR RS X EM, F o0k XA AR G iE20E,;
w3 3.0 B AT R ahth, FINGE SR E BeH AR (EHA/EMA ) . # E5|3E
EHEFE. RA LD ETREL, RNIAH R RBEI 25 AT LRI, &
AL P KA AWM E AR, EHA A 2358 T F A& TR,

BF-KIFRITF AR AT FEE ., WAL IRZIMEI T H, T ERERM
H—ip Rt &M RX, O£ : IMRIEHIG, hwZFHHER], AL ERETRRE,
RERKHAZALE, 4B REMBEIHEERR; OFMN: HEZTALIHLZ 8, =—
Bar 5 A 2ERA LB PIRITHE, AP RIZEZHER0B 1 69—F. T2 AHET
PR AE S S AR RIEA R BR G O—F MWK TRIWMERFTALS,
LHATESEAFF, TSRS, OFERRX: @3 TEIRHELE, &K
F R BB E M.

15 / 26

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



) %%

SOOCHOW SECURITIES

EHI R, BRRBAZEANTERE, 5o ss, HARLFH A
LA GE R T, e 80 FARIMEIT TR T AHAENRERRE LA TY
KIGRARF B, BAVAS B = S A 2 LA SRR, AR FEAIRAUL 6 B AR
TR —TERE, LKA, B SR agiMAR BRI ERn S @: OE5TH
IR5-A k) R R IR R ET TEIRE SRR RAEE, + E A 2R
ALY BB TR PE B ER T RN IR, KREERETHELEE., OF K
AR &) Rty b &KEE AR )2 BRAGEE F L RBCHEA 2 30 KA AR B 3) 40755 e
E )

BARNE BT RIEA BIHA L RA TRV EIE AL F 69555,
L AT T S R LRI 4RI R, AIFasheisd R Rz F ke LRSI,
#5 [=—F ] HHohuk] [FREAH] (o] [zl LHzinl, &
wkE LLdErm] .

ReRaw: B ARNEGTES; ATLTER WAL BIRT HF5H; LHUHRR
HAAIRA.

X&: BEXFEGA, SR THE, FFHEENFRA L LML
HAVAA X EAT 42 F HRKIZ 8T H 4

IR 2024 F, (1) BAR L2 ARREXE BHHR: ERRIE T EA
T, BWhERKRETE AL TEGE. SMMEATELLESEERS, NA4AZ
GE K, MR, BLIl, 2024 F 3 A B SRR (3RS K AR & Z A A28 T su A
EEFATEF LN , ERE EATRRE EI AL, AR BT AR E T 4L AR
., BB RESR, XEALARZH. (2) BIMRAEANLTA, BEXEER
B, AR RAATRZ AL, AR AIR A 2K

A, (1) BNATR4Zant 2], 2023 RE-FHE G EL 29%, KT
BN AA%KT (BT ZFEA B0 2) . AU LEMEHAMBENE 245, LE2AF
BFphE, (2) RENTRFEAR, LU A TERLE, 2023 FEILETY
#1200 1274, B FRAk (e HY . [XER] HFIE 5%, H 2023 9t
AEACFAL 13%, RN, RN, 8. 420 7 bk = KARHSLIL, B & &
WA BT EARE,

BREB BAREL [2#bsH]Y . [RXERA)Y L& > B4EME 7%, BEER
FadZ AL HAZ AT AR, KA MR, EDUFS KIE,

RIART: T %4 BIRE, BRI KR, ENEF KR, ILF Kk
A

16 / 26

R R AEHFT TP



) %%

SOOCHOW SECURITIES

BRER: RBNEREIREER, TIESIFHRATH

SHEWHAT Rk, 59 FRELLZER TG HREFERLT 1966 F, £
A 59 k. N8 EEIEBAGE S, A% ZRAFKAE 2 E R ILAE T @4, 2019-
2023 3] B LA 98.19 12T3E K E 130.74 127, CAGR=7.42%; Ja84F)IEAM
17.51 127038 % £ 24.92 4270, CAGR=9.22%. 2023 48] 52 I 32.14%89 2.4 F F2 19.06%
BANE AR, b BB AR NIF R T PR RAFIE. 28] 1 F BRI 30-40%,
2023 SFIABEEF NI 1124270, T RATERA 35.24%, IKTFATLSEAT,

SREBITHHAETC, THEA ZATLARERS: 20162022 F43EH
AT HHAEI 125 10 £ T3E K £ 221 10 £ 7T, CAGR=6.5%; 2016-2022 4 EZ #AHLTF
BHAEI 212107038 K & 2641270, CAGR=3.7%, iZ AT HHAE R R £ 5% LT,
TG R, BINT G EEEZ RNy, BA LR EENA L T 25 AR, B, £,
T Kk A, B E SR S AR F I e AR A £ BE. 2021 FIEEALAT = KR B
TR ABR A (28%) « AFE (26%) Fo KW (25%) , HAPT] Z.

BB INARELEBAATILAR K, & o A0k B ISR B AL 1) AL
BAVGEARS: 2022 ForE) vA 123 ATAE) ERARZALT] 2 FRIE AL L IANIALHE S
F—An, KR R PALBRL A2 8] B A8 A AR T B A iz s . 2019-2023
FHEREFRERILSFEFEA 189%, ZABFZANFZE (11.9%) . ZIBIE
(10.8%) . 2) #EIMA BATATSE: S RAFE . 3C AR b F ks it R R, mik
B RAERA BT 57 E, BAASELHEA 6 NEIREE P O 5 A AP 94
B RGRIEE s, AR EEISE. B bE. HEWKM, ALMERNIN ik
RBZ R, 3) FRAEEN R, S BTG E RS N8 A RGRG o AL
F, dfed SE RFREAAE @6 TILT Y, AR KERFHEBANSESHTY, OTE
RT3 4 B b IZ BALT 39 RILEAF G K%, B 2B &AM,

BAFRM G BIOPRK: 8] BERIFGRARE RGN L F Rt L6, BIMREE
K&, ALEEFZBEIEERSBHET AT H. FiTAE) 2024-2026 F )34
%) % 29.80/32.42/36.76 /27T, HATRM (A E 2024/7/9) st Eh& PE 4414 11/10/9
Z, BREBEELT “EN TR,

REeR7: ZBEIERTATY, BN ETRTH, RN

FEAATL: KAHELE, XEZZAFAT HdMm7 ki
BE R, BATLAXARCE: SMHEA_tFALGKEFe. —FFE =44
KA B EF Ry = R, FEGEA LA+ F A R IES . A AsAa R B a3 &
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2021 5, AEAOITREMFIT, BAMERR ST AE, KIS ELZE 2028 F. KA
FIWFASAGAT AT A ) B EATINHR, & RANAG#2) B0 5 A2 b RAHE R A4 SBR ) ), A%
AR B EAA BHLEZE 2030 F5: (1) FRM: DA L B, f7hif
FHHRKE L. BE 2023 5 12 A, 2HARFHASL (R E4EELls 5000 24T
oy R AR AR ) ELIAE 13.7 4, A 2009 FA R R EMA. ARIBRAVIRNFE, HEEHF
G EAT, 2030 FAIRFFRAAN EAT A SE. M 2021 FEAFBITRLMEE, &
FAELA 5, it BMRAA LAWK, BN, RREMRY E, Az LRk
AHAERL A R AR AL BOR AR AR, (2) Bl 5 E—4b ) dadark, A4b R Bpke )5
M £ 3G, B ShaAG LR EEA MRS, AR EER Y rEh AN, FRYIKZ IR,
MR R X RAF B E LR, R LATRRF LK EK,

BNKIEITEFAFA . LG AEL: KB A E L HR CRH;A E 43K
F—. EEebit, 2023 FIEEAITE L0 64%, FHITE LY 51%, RAFE L
P2y 51%. AREA LA T4, HR AANFEAF b, §TREGZLETEE. &
AP RA AL RS LB AR S48 b AR, EARR R T RAZLE, BA RSB
BT 2 HEE 2028 . AF 2021 SFARA T ITE FHIE, W HEHUN 2023 AL 48,
HEAVADEA L B AL ABEFLEYT K (1) AT EZRN. LRk, SAEE
TR AT LT, R4 EATIAN 2 R B 2021 F046 Lk, (2R RN R 4F H1aE
7. 2022 EXFMNF46@ %, FIAR TR T, iTEBAREAHHPIRE.
AR BHAEEITE SRR ERA, X— G ELTFORAR, (2) FEHAEHK
B2 F 5, FEFITRNA

BRI A E IR ITRAAH G B 2 R E: AnAh T sk B 245 KA Y
B A AR IR A L R BAT LR H EAT: (1) R E Ak AR RO EL o
bz —, FANTAL R LG, B R Ak AR, 2016 N5 EABKAE N 4L T
W5 R ZiE 65%Fn T8%, FRAIKE T AR RO KA Askegd ik, SHA KA
FE, AT HATLFA LT, (2) @R 2RI RK, F BB E TIRA.
B, R, AR, bR, ATERFT KA, CARBEESBA. LT, BILF
ATURAESEE BREFEN TN . RS A RFEEIGER T L4 FTH, LNG. T4
AOE TG RIEA, Na b Zikigk. (3) FEIA: FEAAEDERYE AMA
NN B EERK. NN RAEANAASRIM, REZAATLEAHG L. SFTA3E)
e ) EANHAETT 4000, B G BRI K.

BRED 1) R FEIHRFZREN T EER, EEELALK T B
Ao, FPEEL; 2) RIHILIEA T 2455, AREN, ENFEEZTEFS.

KR F: B A KD R, SR AR, 475 % B 5

[Hr ] RERE: RAEAFBERKE, BIRU&EIHEH T BITIER
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B A RENLK, BIF&IERETF BIIEAZ: N5 R LT 1958 F, AEBHAR
FAREAT AL RSk B, 2000 /50 8) 46 &= s s X, ARG A BT/, AR EH.
AR 7 o Fodl X AR 2022-2023 47 bk TATH A 8] #1147 £ B R & B PR &,
BARA By do 3 EAE AR AL ZAURF I AR, KB RMUY KA E, T+ EA T
TR, 2023 SFiESMMON & LB 42%, B E 2023 Fk, A5 LARAE R EKBMNT &
FH—. ARRER BB IAEIARA KL, 2023 58] T4 F)EH 275.2/8.7
1270, FIH+3.9%/ +44.9%; 2015-2023 4 CAGR # 20.1%/59.2%. f& B Rt R s F %
o e ARG H AR T, N84 ANRSF LA RARMANIG %, 2024Q1 23] BAVRE A it —
W&, AR LA RFFFHH A 22.8%/6.5%, Fl b 51+4.0/2.3pct.

FIARAREEME LA, HENRERFEHY K. A8 HE N LB FHMA
3k, AR EBIAATEI R KD B ORBH: KB THEF T EEHM%K
T AL, WA, BAu S, ITAEREERR. XE&EMATER, AhshERMEEEIK, FR
B K BRI E IR, A4 G RIRAE. 2FHE, HABLIRAMIES BERA
BE R R B, 2024M4 B A B EBHIAEE 940 &, HEE 18%, Flb+1dpct,
TR AE N wE S TR PIAD] 80%, NE) AEBIAER, 2it 50 2 HFHREFR
W, 2023 FEBMT & FARIE 20%, FEETLE —. LS W bERIA AT, 2023
FHRET EE 30%+, NEAEACETLERA ZA,ZET LS EERF. O
AL 2022 o058 AT IEM AT RE T F, fH T i, RIRER S, AL TATH
8] ZAE A NZRATE AR, KT b FEHRA, 2023 F ) LR EF 1%,
FlEL4R A 3-dpet, B KK, a8 EILENARG) RERY CEREREE. RaTAHE
w9 = S LG AR, HAFE N LT 5Bk,

BREAKBRAZERE, BARYBHKTHERAEETE A 2022 F03) T AR
HFEIEAR LT, KT ARG (4 B A R R T 55 K R 6. R B L. %
KR IARRNE, o FF ) Ktadgik: ORBMA: JE 974 4 5% BASHF FHAA
R, LSFEIFEREZTRE, BIFH 2024-2026 23] ROE MET 6.0%. 6.5%F=
7.0%, FRAE) KRGS, QT 547 301CUm T L) &, R34 = fed k. “=4”
R AERAR BT e T FHAAE L Bb RAIZRAEI = G difs; KB
BB BA BRI E BRI T E A FIRGELSH L) 2@~ e /e R =
Re Xty ik, I A FIRRIAA B THEAN R, HEXTFHRL—FIE,

B AR 5 EFARL: &) HE R LB FHMAK, RS EALE R, oL
WFAEAZ . RATFURAE] 2024-2026 F)344F)iE 55 4 14.6/19.4/27.3 1274, HATF4
(A Z 2024/6/10) *F L 2024 $--2026 “F PE 4314 15/11/8 1%, B RBELT “EN”
Y

REeRa: BAATLE REERATAL. Tkt dmbl. Bk RATH.
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FEBMATI: WMABERRARL, FEtTHEaTH

EBH: B SRR AR R G, EWHR AR TR A S LB, B
1B AR JR 32 L A R R ik AL R ) IR AL AL IR B A E A SRAT S 2 i e 2 BT hp L 3R 04 A
B EEERRE THAI A AR LR 2 A, KA EALE A A 20 5F B R ATE R g = 5.
T EE G, ARIELZ T LRRIRGE, 2022 FE AEBENT B E R 260 127,
2017-2022 5 CAGR # 3.79%. 2020 4 3KEBAMALS 994 12, 2028 SFFit A IRIAL
k3| 1414 1270, CAGR # 4.5%. EBASTLTFH#HEA 2, SiEd8HA B4, AE.
Rl SRR,

ATLFEHE: KA EEGHAKR, BA “—RER” BHIE, 2 ANTL
T A ZAHN, VABAS R, RIRFANREZI B A E —HN, £ 55T, vA
HERER. FZEAREGB AEZBALK A F HN, T FRTHESHLE, 7
HENRS Tk SEFIRETH., BAsST kA, BATE = ZBNAIF s
HEE, 2RSSR T, KA B RS BFEBANILK, MELA &
FRR R R AR BAE, RO R RIS £ B AR TS BADAL T E *
Sk, BN EERA, RNRAEIAESA AT AL TRA R, —F 8 FHAR
R RN E LB —FFE, kb deis R E AT S L, HREE S AL
TAkAL;, H—F @, ERNZRTHERET, TIRBTEFRA, KIbhFza
F, ERANE F @A TF AL,

MR BN BB AT 30%-40%, AIFEA SRR FSEKE B SR &SR
Wi, B BB ARSI, 224 1) BAAEEERT R, SRR KIL LB
SEskT, B AKALEETRE SN, 2) BREBNALEIILSEAFST
Bk g, Ak kig i G AlE A, 3) F LS TANEBENTHERIEL, B
FEREF R AEY 55 E% RS, LELRMML&RELSE. BFTE =
AL E AR QLT OH A B, RAMA T Lk, BLE =i BHRS G RON
d A F T & REAR T HIER, BRI EUR Pk R, KA, BIMRAMNILEN
20-30%4& 2] 50%.

BRED S (] B2 80kk, BRIHAREARK, #ilkz [E
FER] AHEBIEL, FHBIAIR S0 5. [RBNE) BN ERZE, BE>
Re BRI

KRR ERIATL T AETRATS. ZRIEINERTETH. RN L
R e

4. A7 F EFH
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SOOCHOW SECURITIES

ITAENM: 2024 FEH=FE TEIRTERE D2 40.651CE£T, FHL#EEK 0.19%

Pl RHABAIL, 2024 4 9 A KD TR R 0K HF A 42.6310ET, R
¥ 0.37%, HP: S 1.981CET, FlHIEK 421%:; $ 95 40.65 1CET, FHig
* 0.19%.

2024 FATEANFEARE ARV B 0 F A 406.57 /CET, FIRIEK 4.1%.
Hb. o 194310 ET, BlEK 0.02%; $ 250 387.14 1 £, B3k 4.31%.

BROUAR TiHMeg s o gt A, 9 A4rd 040 289.71 1274, FIHLTHE 0.09%. #]
EAZEE LR UH 2752.74 107, Fle¥EK 6.53%.

RoR: BEEIARIUKR A RS

FRhEE: BANFRTIHR, EHEMH Micro LED EZHBRE MR 7k
ik

B, B4 PR FE Micro LED AU A MME4r, EHS TR EZHBESE (LMT) &
AR BB FAR KA AL, 58 12 E P 46& Micro LED # AR &y, st HIH %
BF . ERITFARME Gk, AHLSE T 6 5saib S A LR BRI AL,

% 2021 £ £ A %I Micro LED E 244 K440 6 £44, &4 Rrdds
YARNH, RETRACIT % E & 5, SRS B RHCREH T ARR I I L RJR, F
HAREZHBFL ST AR, NCESREP mEAH2E. SHE. HITHY
T, RAEF AT, WfFEREOLARIREI AR T 9008

KR A PR

5. /83 Ead

TEZ S (600482.SH) : X TFHEX K= EEIEMAL

2024 410 A 25 B, ¥ E3) A LA X THFXNF = LGN, N5 A it — ok
St 8 AL S0 IR E A, RS £ BUR R, RRANE P i R AR Fe B Al
a5 M, Pt 55 M BRI, A8 BB L RATT S B8] A B AT
2oy Ne F BAEA T EAA RG] ATEAR “FAATLER” ) MELFFHGF
AE S AAUA TRNE] (VAT AR “PASSBA” ) 16.5136%MAR, FEATT 430 3) 15 4
RERETE. KRRXH ARG, TEDHFA FA LRGN 68.3662%KA, T4 Likf
B RBFA A S AU
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SOOCHOW SECURITIES
BABEA (300751.8Z) : A TFEMAE) BN FHEELSLBIMETREZEHREK
AR H sk
2024 510 A 20 B, ZABEMEH LT Gy 7 £ e S iTIRE
B W AR # s, NS AR R EN R S 6 K 8] B AL A A R RN
(1) PR GFE K. N5 RATHAR TEEMK (A K) RE,

(2) M= B R E: ARSI A T N AR R AR R, ¥
HEHEMEREB TSNS R ANAEBRAEFEN IS FREE, FEHERDR
HERBERMN T LS 3 FRN TR EE, &) e RN HIRA T AREE, R E3
¥ BATAD RAL T T VA AN .

(3) AR MBI AR FRIEIAR T 120 T/

(4) DA FEaMe T2 L8 R TEELEARMTART 5000 74 (4), F42
T AR T 10,000 54 (4) .

(5) FARR: AR BEAFTERR TG BA K2R W EIRTHK.

(6) REZW W REAREZEEIL: &) &L PAZARATRAYA PN E) 70 N AT4T
(AR T RZOMWERTHERY , REHEFARLITE WL 100%.

(7) = WA $F e b BRG] R 288 EIRARK T

10,000 7 7. © W44 LRk 120 A/BREAT I B, Tt e Wiy 4 833,333 %, 4 &
/N3] B AT LRATE A 0.30%; =M ELHMTRART 5,000 7 4. = #H4#4 LIk
120 A/BHAT I, Tt = B 4 416,667 BX, #9 & 23] B 3T €4 AT B A 0.15%.
LR ) AR A 64 F VA ) T A 6 B K R W 6 IR AR A . S5 E) A e A 1A A SRk
T TAMREEEBA., Nentr. BRRFHRREREER, ARNRREKEZR
#, AR RN AT,

(8) LM AKX MEN LR AHEFTLFTIERLTH M FEZ AA 3 A
AR,

(g kiR: DA LA AT Wind 2% )
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AT Ak 3R IF B 4R

6. =& 5HIMEIERIE

A1 9 A%l PMI % 49.8% , IRb3gEK 0.7pct

) Gtk

SOOCHOW SECURITIES

B2: 2024 5 9 A 4l B R F K TR R H6+9.20%

55 r

50

45 r

40
35 b

PMI (%)

30
e

o8 e® 10’11"°q o

—_—E A F R A B R R (%)
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30%
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10% M
m’/u L 1 1 ]
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-20%
-30%

-40% -
2014/09 2016/09 2018/09 2020/09 2022/09 2024/09

HAERR: BR%&IT A, RZIEAHLA
B3: 9 ALK ZE 6054, FlH+1.8%

BIBRE. BRGITE, RRZIEAFEA
Bd: 9 AR RALHE 11278, RK+509% (#45: )

12 +

10 +

FEEBWEMA (FE) —]

8
6
4
2 |
0
20

T AR RN RN TR EE T T RE R TN RN NNT RET TN TN RUU TR ARATT oo
16-01,02 2017/05  2018/08 2019/11 2021/03 2022/06  2023/10

7 100%

2016 2017 — ()13

— 1019 2020 — 2021
— 1()22 — 023 2024

1,200,000

1,000,000

800,000

600,000 |

400,000

200,000 ¢/—/—/
e

1A 28 3A 4R sA 6A 7R 8A 9A 10A 11A 12A

HAERR: Wind, REZEAFRA (5 12 A48

A RAHE, R AM A S AME)

B5: 9 AAEAE A4EE 0.8 7 &, F H+22%( #45:4 )

AR B: RIE, RZIEABRAT

B6: 2024 5 9 A JAMENF T 95.3h, R H433% (4x: EF)

100,000
80,000
60,000
40,000
20,000

0

2016 2017 2018
e 1) 19 em—7020 2021
2022 2023 2024

— A L) (h)

L L L L L L
2018/09 2019/09 2020/09 2021/09 2022/09 2023/09 2024/09

IR IR

IREIMIR, K RIEFFTIT

H 5Bk EXZ B ST ERRL

HIER B Komatsu B M, H ZIELAHFR AT
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B7: 2024 & 9 Ash HEEENE 545GWh,F) ik BE8: 2024 4 8 A &3RF 44 B 531.2 12 £ 7T, Bl H+20.6%( 3
+49.6% (¥43: MWh) 15 FLEA. %)

2017 s 2018 smmmm 2019 mem 2020 FREAEHATLAL  ——FRRE R L AR

60,000 —2021 2022 2023 2024 60 q 40.00
50,000 1 30.00
20.00

40,000
- 10.00

30,000
0.00

20,000
1 -10.00
10,000 4 -2000
0 — + -30.00

‘ N . . . . . . 0
1A 24 34 45 5H 6A 78 8A 9A 100 1A 124 2015/01 2015/10 2016/07 2017/04 2018/01 2018/10 2015/07 2020/04 2021/01 2021/10 2022/07 2023/04 2024/01

¥IERR: GGI, HFIEAHRPT HAER B Wind, FR ZIEAFR P
E10: 9 A wih. BHHBEABMZEH 13.3 7 & ,F 1-5.7%( %
£ FE)

B9: 9 AT LABEAZTE 54044 &, F)H+22.8%

2017 2018 ——2019  ——2020
TLMEAFE (£) —_— 2021 ——2022  ——2023  ——2024
 120% s -
1 100% 6
80% b
1% 2+
1 40% 10
20%
1 0%

-40%

2016-03 2017-03 2018-03 2019-03 2020-03 2021-03 2022-03 2023-03 2024-03

8
6
4 -20% 4
2
0

120 3H 1A 5A 6H TA 8A 9A 10H 11A 128

HIERR: BRGIT R, REIESAFRIT ¥AERR: BRA& R, RXIEAFRAT

B1l: 9 A2RER/ ERXAHETELEER YA -
92%/+411%

B12: 9 A & B AT/ FH5T LR B 5] +104%/+43%

ERATREITE TS AL (T HREL) — ¥ B A AREIT R (T RS A S A
— g R AR b ALY AL (TR EL) FEHFHITE BT E S G (B4
— b H AT EF R AR S AL (FTEU, &44) 500 - 9000
700 120 450 | F 8000
400
600 100 I F 7000
350
500 F 6000
80 300 S000
bs
400 60 250
300 200 ~ A F 4000
200 40 150 V F 3000
2
100 20 100 o0
50 - 1000
0 T T T T — 0
—_ W = M G W G o W G o W O o M Oy W Q) 0 0
(=] (==} OI o o D: OI OI OI D: OI OI o D: OI OI OI D: (=] OI m — ™M v’ — ™V ®w — ™ v’ — ™ m — v ®w — o ;W
SRS R8SRSRRESSRSSSRS//RSRS SEE8EEEERESEESREES8EERRERERESR

¥ 4B KR Wind, & FIESFFRPT 3548k B : Wind,

B
A

=5
S
3
o)
=
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7. RERT

1. THEZRZETARAT HH:

g b X AR LA B ERATIT R, WTRFETHE LT SHITRY, A
v 4 i e A b A

2. A7k B ARk gk B R s )1 W A AT AL B B ok B, A5 At Ak 4 b 22 8 BARAN
F I TR,

3. WEBUSAILERN: o 242 b T2FT KRR, (LERELE SR T, BIR
Kk BNk b o R E KR, SLINC R K ST kA b B A4 T A ek,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT TR

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, W BAARRFE 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R R e E— R £ , o ARl 0y
W W ws i © R ZAEABFR
Ho Tk [F X 2 fafr5 5
BRI S AL: 215021
A (0512) 62938527

8] Mak: http://www.dwzg.com.cn




