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Ample Resources

Scientists use isotopes of hydrogen—deuterium
AN and tritium—to power fusion plants. These
atoms are abundant on Earth: Deuterium
is found in seawater, while tritium can be
produced from lithium.

Reliable

Fusion energy is on
demand and independent
from the weather, making
it an excellent option in a

dependable portfolio for
power generation.

Sustainable

Energy-rich generation like
fusion minimizes land use
needs and can replace
aging infrastructure and

‘ electrify new sectors.

Fusion powers the sun and the stars, where the immense force

of gravity compi and heats hydrogen plasma, fusing it into Qi
helium and releasi of energy. > —
General Fusion is working to harness the sun's energy .

source here on Earth to address the growing global
demand for affordable and clean energy.

Safety Advantage

Unlike atomic fission, fusion does
not create any long-lived radioactive
nuclear waste. Its radiation profile is

similar to widely used medical and
industrial applications like cyclotrons
for cancer treatment.

Clean

Fusion energy is a carbon-free
energy source that can help
replace fossil fuels to support the
. electrification of transportation.

Scalable

With limited expected regulatory
burden or export controls, fusion scales
effectively with a small land footprint
that can be located close to cities.
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AUIRATH — &) MEARFPORMEN—F AL
E79:3
1. BAEZ&E8 T §i42
F R AT R o . .
ﬁ %;ﬁ%% BATNEF , BF s R3AnT3HiTH
e DT R BRF A2, HEEALASE
BAXeA (ATg 2. LAMKITF . b e B 5 2 .
£ EE 776 1 ) %%ﬁ@%ﬁﬁ»leT@ﬁﬁm%a£naﬁ$g 1-40GHz  65% 10KW
A E%E sy W—FAEA 2. BB AEKAEE
=) HY 7] BN N .
on 3 Y EK R 24 4
R T T FTHERERERY A

25% kA
HAR KRR N BRI, R ZIEAFFLAT

33. RSB LEEREABEABH 2, FHERSFMHKTHK

= 1A AT FRAG IR T R R BT R 2 RARIA T B g 3R Anig . NBR A LA, BFR/E
BRAMIE) “HBRE. B EARE BN, 1EIFHE L5 INE R IRRA L LR FA
BTk, EEe 247 HRCHERKTRIEE, & TAERL, RARBLBRIEE S
SMBR, Mk TELAR, & ITURR T KEKMNE L E BN FiE., ETHEEH
&, 2REEZR LATKS LG HIR] FF ik ek T2 2 B X, 8 3R 3 HEK
AR, RAFERE, Ul & THHR.

LHRERARTLENEZERIY, AN A FEEREHN S AR LIRS R HAK
I E EHE AT AR 2, AR T ARG FEIREST X, LRARAEHZHIL
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SOOCHOW SECURITIES

HoHEHE, REEIRT ZEAETRES AR A F R, Kl T A BB RIERT
IEWENRES, EREASE, BARANAHEAS, RRAEHEA T8, TELSG
B FHEAL T, EFELSEA TR, TERALA TR RO T2,
& ALK 89 R R Aest N B R F R B A3k, vl A% ATRRLS M.
A13: EREHZEKXBR

FIERR: ARSI, REZIEAFRAT

BAC A4 69 E R BHH4H AR, LERE N REE LMK
AR, BPHEHRLEFTRZRELKRZATEE, AL ZETREMMUEE 2 EeH
Sk, N aE) R S AMKARM, RMURET ST st R e p it K-F, FaBiE®
b R BIE, R T Fane) ol AR, Bud 1.35kW (47 80mN) F RIES
B S IAM A A4 € R AL 28000h, FF X AHEF] 15000 Kk, EmRI A FTHEAMR L
2 (RR kR Aot SAR ), HA SR FTLOHENTIRZEANEK. 85BN 2 A wigist
BRBATH S TREAEX R, B ABPSRIR A ALK B ZAURAITE, e ER
MELE,
Al4: EREFHIMERETER

P
ST —
B

B RE: (BIEHBERBEHBHARIVRE B, F ZIEFFR AT
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SOOCHOW SECURITIES

4. BATRR 5 FEL

4.1. BBk

PR B MRS RTEZG. BT RFREEEOSHMY, AERAEX
# B\ R B RGO H E At It ). B B AR 89 hnik B 345 sh ot & M Aok B4
HERFENK, BARAAKREERE LRA T EYGAARI o LR BEAE L F,
AR RA B L, T 2024-2026 452 8) % W 538 1% 55 A -30%/+60%/+15%, £.4) %
25 A 40%/38%/36%.

B IR GBI EHREFRA R ERGT R T, FLAEEATCELS
B LIRERAT. MORIRAL M) KA E R ZIEKEH, PRAREBAZE. &
—BEMAL. RIE B A . B R AN A B A A T AR & B AR 9 AR F A
A, EFEE R R TFARSEREE LR A BAD R ARG, BARELAMSLTHY &
B R, TRt 2024-2026 S0 8) 17k 538 3% 45 A -15%/+30%/425%, A F 5 A %

24

35%/40%/40%.

A7 A LEHy (BAL)

2023A 2024E 2025E 2026E
TR 231
Bk 292.78 204.94 327.91 377.10
F) L i -39.83% -30.00% 60.00% 15.00%
EFIES 41.13% 40.00% 38.00% 36.00%
A% I Ab3% & B A
Bk 372.52 316.65 411.64 514.55
F) b ik 1.31% -15.00% 30.00% 25.00%
EFIES 24.86% 35.00% 40.00% 40.00%
HALR ) = o
=X 68.83 70.89 73.02 75.21
F) L i 37% 3.00% 3.00% 3.00%
EFIES 12.81% 11.00% 11.00% 11.00%
H bk 4
Bk 11.32 11.66 12.01 12.37
F) b ig 61% 3.00% 3.00% 3.00%
EFIES 16.78% 15.00% 15.00% 15.00%
4t
Bk 74545 604.14 824.58 979.23
F) thdgig -18.21% -18.96% 36.49% 18.75%
ERIES 30.01% 33.49% 36.27% 35.92%

AR R Wind, &R ZIEAFR PN
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4.2. RE5F%

Sl S B OR B L 5 A% T B AR ST KR e S AR B ATk, IR
Tl % e B BAAE A TN E) A T F AR & ATk, IR S A AN T

8. BAURAERKSELTLARTREN, FTHLFRIEREL, ARBK

EL e %

&8: A EME (KE202552 A 13 8)

9

IR < UL T

SOOCHOW SECURITIES

= A,

ARG TAd TR Ja#k4F)E (f2) PE (1%)
2023A  2024E 2025 2026E 2023A 2024E 2025E 2026E
000969.8Z  ZA&AHL  123.25 249 423 451 523 4940 29.16 2734  23.56
301050.82  Famh 130.28 3.05 376 421 458 4268 3469 3098 2847
600562.SH EFAHL  237.94 599 662 813  9.83 3971 3596 2927 2421
P 4E 4393 3327 2920 2541
688776.SH A, 56.25 090  0.75 128  1.67 6226 7534 4389  33.70

FIERF: Wind, FZIELRFRFT
&i: wAAHL. TR EAHIIE R A Wind —&K T, BAEAEIER G R ZIEAA AT E

E e A A B AR AT S A T RS R, R S5AHH S THE
ERTIE M, EROR BAARIR, o8] RAERFHBARBREFFEOLEN, TRAE
MR T B0 Z2A A X —, AL TR &R, A8 A F0RIESR. &
MAER SR EERERE TR ELETZHR, MAEBATHEZREAE 6)ipdt, ZL5
AP R EKAGLEZ R, BT E) 2024-2026 45 )38 4F)E 55 4 0.75/1.28/1.67
127, TR PE 9514 75/44134 4%, BREE, AT “EN A

b Wik E XX B8 ST F RS
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SOOCHOW SECURITIES

5. KRT

BRI BRI 28] T A O AR B4 ORE & BT~ SR
BRALE . ALK BAZFAUR, HA RS LA, 28] 9B AF > @ e B & 7R
W RR. Jo RS EHARI BER A2 T REARHEE P 09 F R, IATLABAL
M E KBAR, W8] F IR FAN @B KL, Mz a) LkE B KT
AN

R K W Fe iR RO 8] T AT b = su it 2 Bl s k. HEBRARK, §F
ZE 3|, KT A EAEF AR, ARIENSE) F s B AFSTHE K,
INE) AEAEE B AR AT R K AT 1A HEAT P S A R ALK R AR A HATTAF, 2Kt i) ¢4 7~
AR ALAR T, R LE RGBT M. do R EAT ALK IR A FF LRI IR A 5=
PE A, HEaxtN 8] )28 ki A AR .

LSRG NG P ) RA P 22 HF 7y REKREA B 5L
R PG F S £ AR R IR R BEANTENEHR KR, BP0 R0
SR E T B BAT AT R PAT R B K, BRR T %E RIFLEKEAH R M,
BN E o o

F—R (FW) PHAREREFZRE: N5 B iU — 4T LS4 54, &
BAT M LAl A S22 7 RAB ARG O T, N 8) BRA 4G 5 — B A R R o 2 2 L
Ak, BRI RAEHTIEAE S, BN, B FmfldrrmK, FHREPE KA,
A b, 8 FE—F T Z R, B ERIES — B A R = BB P 2 FE5E R,
F k4 0 AT
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AL R =AM SR A

9

IR < UL T

SOOCHOW SECURITIES

b Wik E XX B8 ST F RS

7= Atk (BAL) 2023A  2024E  205E  2026E ALEE (FAHAT) 2023A  2024E  2025E  2026E
Py 2,09 1,808 2,389 2136 BLEPA 745 604 825 979
B o S oy 980 997 1034 1078 TlaA(SERE) 522 402 525 628
BB SR 865 712 973 883  HARMAn 4 3 5 6
gy 245 9 376 172 HHEFA 17 23 31 29
kv 0 0 0 0 #mEA 60 66 82 88
HpRshF = 5 3 6 3 AR 39 42 56 63
R~ 269 305 346 383 MEHRA 17 (13) (13) (14)
KHPEARIE A 0 0 0 0 eifbiliss 5 3 4 5
B R BRI AR 152 187 219 253 NG 0 0 0 0
EHEIE 66 69 78 81  AMMAEZ) 0 0 0 0
Vi v 7 7 7 7 RERK 27 0 0 0
Gl 0 0 0 0  FAREME 0 0 0 0
RIS A 2 2 2 2 EWAE 97 83 142 185
AR AT 41 40 40 40 BN E 4 1 1 2
# =gt 2,364 2113 2735 2519 FEEH 101 84 144 187
K Atk 418 112 606 223 BUPTAFAL 1 9 15 20
43 HE IR R — 1 2| R AR AR 0 0 0 0 #4178 90 75 128 167
g AT 359 73 550 159 RV HMEARMRE 0 0 0 0
AR AR 22 15 20 24 YA BALANE) A NE 90 75 128 167
Hmsh i fi 37 24 35 40

RS AR 110 110 110 110 AR - AT AREE(T) 083 0.69 1.18 154
KAathak 0 0 0 0

FAT A 0 0 0 0 EBIT 80 70 129 1
AT R AR 1 1 1 1 EBITDA 99 86 149 191
AR it 109 109 109 109

Affat 527 221 716 333 EAIE%) 30.01 3349 36.27 3592
VBR8] IR A A 1,837 1,892 2,020 2,187 AEEAIE(%) 1212 12.36 1554 17.05
IR ARG 0 0 0 0
Pt AR B4t 1,837 1892 2020 2187 MAEKFE%) (1821)  (1896) 3649 18.75
AR FARE 2,364 2,113 2,735 2519 JAEREANEMEKE(%) (4559)  (17.36) 7167 30.24
ReriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
BEFENIER 85 89 97 9 AT 16.95 17.45 1863 2018
BAEHNAR (63) (1) (20) (B) EIEATEINED (BAIE) 108 108 108 108
EREFHINAR (1) (20) 0 0 ROIC(%) 394 334 587 7.24
N3G hmER (10) 47 77 94 ROE-#%(%) 492 395 6.35 763
IrEFods 19 16 20 20 FF RARE%) 2231 10.48 26.16 13.20
AT L (63) (49) (57) (52) P/E (BUNERATWAMEE ) 62.26 75.34 4389 33.70
TERALH (49) (1) (51) (86) P/B (M) 306 297 279 257
FABRIRWIND, R ZEFFRIFT, AT I TAFIRIEN, HAIIBA T TIADIGAART, TR A R ZEAFFRATIOR.
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SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 454K, #ZARIEIEHA ZHURSE (AT A b AR ) R EARMT 4540 (AT T 4%
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 ANA ARk EETEARRT O A -15%0L T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FlIsFAnstik T 5% L

P FAAKR 6 ANA R, AThABRAR 5% 5%;

BAF: FHAKR6AMAR, Tlkigformxtss T A% 5% b,

BAVESIRERAE, REHEAFF LA K TR F 493 BARIEBAFBATAE. BATR 49 20
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
JEAUARIRA AR R R R E— R &, | ; . Al

Rk P

giliie. alin o= o i RIS P
Ho Tk F X 2 fafs5 5

BRI S AL: 215021
A (0512) 62938527

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




