SEAFRRA - AL IRIZ AR - AR A
AR X SAT Ak 3R 27 JE R

HERG LG AT TRV, RARE

S FFFIREERAFLINLEA
MR (4EHF)

1AEFEA: F4), =—F T, PHAE). Bk /E. PELER. EHFHL. BXR
E R, #EEF. dad, Ry, oA, XER. BAHBRL. L5,
KA demam, A . HHNE T, AR SR, eIk, BRAE
I, WA, FZE. FHEEA. SNBSS, ERdds. P,

QAT E L

[ T#h4] CME TR 3 A B AEAGEE R I+22%, FFE R TRIALRY L5

CME 3t 2025 47 3 A 454845 & 28500 &, Flrb+14%, HEPEAN 18500 &4, Flb+22%, $He
10000 &, FlH+2%. 2025 4 1-3 A4Z4BALR T A4 35545 6, Flb+34%, Ritdiw 24737 4,
Bl b+5%, ENINE KAFREET B/, KNFIZISERAYTHEIRZ: OFFFRE
FrHe: LA AT R A 20152023 4, BHRAENEH 8-10 FitH, aREALEERE
PRI QT e amdfst: WARF AR EME, RNTITASAIER B HH LIEHEA.
JRBAE, BARA KA SR x NER R R, DA AL PR R LIE, 7
L ERABEAT RITA W R IIE, EmBZEHFMRETT, SFENAEEFIE, 52—
FL. PHBREA. L. LIERL. BLIEE,

IABMBEAY ZRITFRHRESBAFB BT, ERERAHLMBARILMERT

AR AEBHTRIAFAHKARH B, LW 40t RO L8] b B F R FRAT R, LB
ARG EMBRAT T A B L, EMBAREKE. AAIREAZBRZHARTF (XZ2T
L&) . AFEAERA, Tk AEMRNFIBALINAG L, AHRMBEASG], L4550
ZARFINT AR B R L F ke g ks mnFUGT, RN MIRIES, BEERTF.
AR RIFF5E, BNSFTEIANRS: OREFTE: NE—HREEE, RAEFTEREA,
HE YA 5-6 ME3h A B E, MRAITEAK; (2875 £ 6 AL T T Ak P4, ks
FRELXEOEAMIS. QAR FE: B4 ARG FHitiE, LawERs, 284
AEAHTHAGE, FE20 Z/0HAEE, BMEERIE 107 RE, % KEE, Qi
g BRI A Fe A, RANFI R KRR ITFHFELRARE—FE, 45t
KRG FFERA E 7.

FAhEB BHE [epda] [FRFR] el (2] hfR]; @skiz [
gixzh] [EAA]Y [REAHE] [H0F 5] [Z¥5] 5.

[ §-1ki% &1 SEMICON && B inig F &4 5, T34 E =B REAE ik

1. BZ& & WIS % %K 5%, kPS54 E ., ok SEMICON #2118 44 X 4 38 FiEn
# Sirius MC 313 Fo 82k 12 3£ w4235 % (ECP) Ausip T830, #t—% % &8 3 BEF S40Ah
Br; EHIAHEA T 3K ALD. 4 ZE#HE. CVD & F 645, BAEEE T SRART A
K. BER AT IREE. ALD P& i%&. PECVD % & . Track 5. 2. #IRET %
B, RHHRY T, IR EARTEILES . BRNEELEF LA 55, A4 EPL (K
JBy) . ALD (FTE.,) . PVD (4F2y) . ETCH (X&) . CVD (K@) & 5 %¥r s,
AFE AN LRFARELEY T, 3. FEEE S &R RFEL, RRp4E FHRERmE, 4.
FFEBC AHNE LSRR ERIMT H, TEEFTEFEMET s el [
A8 Y, AKE R EER [BRM] [FA ] HEndF], FRiaEES (367
AT -SR], BEHEMNKRE [efndz] [RNAE] (ARG Rp4RTH
(MY [E0HEF] [HBEnE] [EALR] [R4Hm] .

[AsA8) AR RAER A, L EAERE LR G EES Y

2025 SFBUF TAERAE B RIZIEFHL, L L RA BR&. T AKRAMRE SBEERE” A,
Rt 27 AR E T O ENEFERA. 2025 5 CBUT TAERE) B4R “RiEAH
HINFRAEST S, FEFLMA. KREZFH7 ., KR EIZOEAFAE. TRIFL. K
TaBAEARGEE, BFMBT L RIRE, BETRPIR. FFR. o itz 694 oA
HREARZH, EPCREA AT RN RA ARG, ARSI E LT BAaAMY. [FE£R],
A AENREA. PAFAEL BARERAE LB m] . [ZE44]); 2 tiTazh.
AR

R FaB Rk S RARAT HT; 470 B Bk e M h ALL %
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202503 A 30 H

EFRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzqg.com.cn

EHFSHTF FLE
PAIEP: S0600524080005
liwenyi@dwzq.com.cn
EFRDMIF FEHE
#AEF: S0600524080006
weiyj@dwzg.com.cn

ATdAEY

AL &

P IR300

26%
21%
16%
11%
6%
1%
-4%
-9%
-14%

-19% +
2024/3/29 202417128 2024/11/26 2025/3/27

HRBFR,

(V2 B F K37 0 —— 3 F Rk
& IR, BREELET R
FEED)

2024-09-10

CEFTFHFIINEHFE RSN T
AR, R IE T RITE ik &AF

B & AT 8 5 IR A
2024-09-08
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KT - NN ) s RSOSSN 4
B ATl B B B oottt ettt ettt et ettt e et 16
B A B B e oottt ettt ettt ettt 17
0. T BT BT TRIE oottt ettt ettt ettt 18
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2 /21

R RIEFFR AT

b Wik E XX B8 ST F RS



) %%

SOOCHOW SECURITIES

BiB X
B 1: 202542 A4IE L PMI A 50.2% , FRHEFEFE LIPCh...iiiieieeeeeeeeeeee e 18
B2 202542 AL EZ K FEFT DRI RITTEIEA.0% oo 18
B3 2025 F 122 AR WIHURZE 10.0 T 6, BIEEA144% i 18
B 4: 20254 2 A3ACRRM E452 682 T 4R, Flrb+78.6% (H45: 4B) o 18
B 5. 202542 A3EAAE T 1.9 4, FIEE+52.8% (4518 ) oo 19
B 6: 20254 2 A/ PANEZAIF T 56.8h, BIEE+100.7% (A5 INEF ) oo 19
B/ 7: 2025F 2 A3 A BAREIE 34.9GWh, B FEA94% .o, 19
B 8: 20254 1 AAHRFEFHAEE I 565210 FE T B EET17.9% cooveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseees 19
B 9: 2025F 1-2 A ZTUHBEATZ 91088 G, FlHEA27.0%.ccireriiiicieiesieceee e, 19
B 10: 2025 F 12 At ASIRBAIATENTEA 142 7 6, R -7 2% v, 19
A 11: 2024 4F 12 A AR A FTHIT B R F-59%0 vt 20
B 12: 2025 4F 2 A AR E A AT FEIT ) FUAAT% oo 20
E S = 5 S 3 K-SR SRRSO TSRS 4
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1. B EEMEA
FANEE-2C -2
PrRLARER kAL
B, B AR, AR, RAEg. MR, R AROA. SR A. AT

) > L

ARRE  glann. bREH

PN %ﬁ%m\fﬁ&ﬂ\ﬁiiﬁ\%%ﬂﬁxﬁﬁ%ﬂ‘#ﬂ%m‘%m%%\&mﬂ

Py H. BRMEE. TRM. KEndE, Tk, FHERA. LB, RABA. R4
M. ELAE. EWFE. RIBEA . A&

TAIR Z—F1, ExR/AE. PERER. IR UXER. 2#ES . XaEE. . WL
#HRA. FE AT

AR B Mok, BT, Gk, BRIFEL. ANAUR. BRIEMN. BlHR. FZF. Lddk
. FHEEAE. Aamdds. £ E. BRESE. BRAMC. BB, RN

Ehiks Hack. R MTHE. ol ARAHL. 2E8MF. BB E. AL E. B

WEOE. EEES. AT, EERFEAKR

WMEEE PESR. AL, b IR, PEER. AR . GIUR. HHEA
ok E MRS, SRR, AT, BAME

BRRS e, S adt . EEMGK. BRI, 2EAN

BXELE FEFE. PHI L. EgEHdE. ERMNY

BN E LR, RraFE. Wlamg. K%

AAfiE FEAEM YR FEZTI. FEEHA. FRIEL
HAERR: Wind, AR ZIEHAFR TR

2. LHRE
[AsAn] S0Pk 4E: FBFHEIRBILERF, BIEERERE LRGSR ES
AR

[REL]) L3P RE: 5B LELIT 15100 8 BARITE, BERELETELRL
KEB

&R L] L0rRE: BLRBARTAE, F iy KAB LK AL

[P BREAT LoPRE: oRBA ZAT T A B FAVAR +18%, #4BkR KM
HE

3. AL EILE
FLRBA: Sk BA Lk, “AI MAIEERMA
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FABRGRANR, B LSHAFHE R 26 7R R AHMEI MG
BEBRIME, FRRALGHW, KL A LRE . FHEY. FHAFEHLHEF
BERB. B LTk, NABRBAR P LGk, A FTRRIR AL X F)
MAHER GE. FRMFFEH . FERAFLREAARTIRME, B ZIRAIAE
FACEAR, A EMEL. EHEGA R RAFHEAZL ST, a8 T E S
K, BAFL K. 2017-2023 45, AEEAM 138 /LTHEKE 24.1 127, CAGR &
9.8%, 2024Q1-Q3 FIMN 19.1 127, FI3E 5.7%; 3844 1Ed 0.6 LT KE 3.012
7, CAGR i 31.0%.

gV EEE T2 B S, BARARBRE: NG LEEF AL HRARA.
IAZH LK. L 8. 3R, EHiX&ER G HIEHFAR. 2020-2023 F, NE)4Eslk
FWRNEFF AL 121070, 2023 FEF)F A 30.8%, R 0.1pct, BKAMAL, B A4 R

M S R4 E FARBATH, “BA” LETHEHE: (1) RS
MRASHAL B2 ETEFt R, S DL ERMG; &P th SEIMEES
22%, REANLE R K934 . K ERASEHAT TR, [aF 5t TIRE Z it
FLRIEAT 5 Rk GE. @11 TR EAE, ERABHIE Fhitf2 ¥ KT &
et b 69 E FAES, BRI SR ) 2 B AT E ASMRASAA K ke F 5, (2) AL
RN IMER DV E K TR, ARBFARFEESE A EFHRIL. & TH
TR P SHEAREE L, B A E ML R E E K E . 2016 4, 23] I /2 E SBM,
7l A H IR LAV, FEXNEIAFAIRIEA? EAZ L SHHEN, B A, 28] &
T RRAZ S RAAE . iR E R S A A AL — IR E LR AL G A ah . AR E B A
B KA, NSRS %A TIRE L SHAE FIitAE,

AT L FRERE LI, Babptr b 544438 K 2019 a2 B R sE % = )2
TA. 2019-2023 F&R B AL QHLLEE SR A 4/4/5/10/10 &, 2024 FOAE 11 &
A, 2 B KM, 2023 SRR d 4449 12 kWh, R 3%, LAEAZWE
4.6%, FEFEGZHKF; 2023 FF BAEEL B ENEIX 5691 7 kW, R 2%. A& 1EH
E B A AL A AL — BAE R £ BB B e 2R R F AL BRS04k
ATH, 2023 FAL RSN 3.8 10T, FI3E 17%, £HIF 40%, & T #4624 % 36%.
IS B) F G KA AR, 1A B A AR K E R, ML 5 H 2
FRFEHEK,

BATRN S ZFAPE: LA E G m AT e Son K EHE, A P
WS R e, HALEMEL SN, ERMRASIE R F Aoz h. RN
8] 2024-2026 “F)a84F)1E 3.60/4.60/5.85 1250, AR LETHAE (A& ZE 2025/3/19) PE
SR 37/29/23x, BRBERELT “EN TR

KR T: TAF X REFTH, FTfAkE R REamYy, B~ ihitie REFTE, B
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FFREESRERE: AERRHFFRLRBHREOBALE, B RERERK

FFRIEHARARW LR, oL %A 44 (Bonding) LB W IR F 695
5%4%!53 R A i L ey B A —AS, AR AR FE LD RE TR EA
Bty A A dh H , AEE B AR RS AT, 8 FARYE dh B 49 B A7 K 7T X 5 &b B -ah
44 (Wafer-to-Wafer, W2W ) F27% f -dh [ 424~ ( Die-to-Wafer, D2W ) ; ARIE4EE T,
JG T E B MRAES, X4 A 644 ( Temporary Bonding ) #27K A 424~ ( Permanant

Bonding ) .

HAHEFT R EZAH | L4, FRALRLHK: BAMETERETNKKEHE 55
FFEQREE. FaEE A SRS, RaFIEE B ERR L, BAR &K
B AR S HOR S AR i, TR A EAE, BB AN E MRS, 2024 K E 3
KAAHA T T E L 6.18 L EA, B K&S (EAKE) o ASM A ¥ FHA A
Kok, Bl S ERMEAY

St HEER B HEE LR, RAERLS. BRABOARRALY: BERMKRTHEL
REGWAERE. EE R RAT, BB ARE N T Mt 5| KAER 2] R (FC ).
#OEFEE (TCP) « B33 (Fan-out) . RA3HE ( Hybrld Bonding) #9/8%, R &
Bt LERIR T, RAAAESE AR, RS RN ESZBEALIK, TEHELEIRZAETA
R EIEEAT AR, kit }BMMWD%&%Q@%AMQ%QQﬁ%B%L
2030 F RS R E T KA LK 28 LKA, 2 200 AR .

AHHETREEH, MM%A&ﬁ%AFﬁﬁi~%ﬁﬁﬁliﬁﬁﬁﬁﬁ%%
BoS T8, RS ek 5 408 B 3D BB EHIR G, e A F
EEHREAEE 0um AT, & ERELEE S5 AL . RS IR L

bR

FREV: BAESEFIEF AL CGRAES ), BAR CRAA . Vantds.
fRAES) , LR (WGBTS, MBS ), BAFgE (51444 ), BCLEHIE (%
BHL) ; #9472 BESI. EVG. SUSS. ASMPT 4.

REERR: Tty = RATE, AL REINH.

AARAT L 2025 SFE RS A WRBAIE, BARNKTiTLERES
2024 ST H . EMERF S, FRATHLELEZTR: (1) F£: 2024 FA5Mp

J#HAEITHE 17108 Evkh. 6581 TISEErL, By R3EK 31%. 34%, #FHEITEELH
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20382 £ T, RIHIGK 55%. H-AA, MRETHARIL, T2ARHERINRST, L+ EXEH
Ak b, BIGRAAR. (2) ABM: 2024 5 RITEAMHAEHCA 189, 2R Fmigst
6%, [ HAEAER I EAMAEIREIYA TR, b RRABRI 13%. R 7%, &
WAIRIT 6% AARBMAARIT 5%, BARIMT, M5 BNt EREH. (3) £F
524 BRE 2024 F R, AR EFITHAIT 3.65 1R Tvb/1.57 115 EEvbs, RIF
3K 30%/19%, B HEHRA) ATZ 41t 8887 7B Erk/4100 715 IE Evk, FlHLIGK
1%/15%. 23 A T FHITEBEEX 38 F 2T HELG.E, RAFHITEE N ik 12%,
15T 7 £ BARAKE,

BE SRR, BRATLRTEA LREE 2030 F/5: KAVAA AT LA
FodzF AROUNRE, BAATLFAEA AL (1) BEsE, TEVIME Y
KT GG, 2024 SFAIRAT FRE. ERAT A A 0510 CGT. 402 &, & 2011 5
BRI T 26%. 60%, T F) B AFRASAIALIE K T 58%. 4 AT A8 = fEEER 154,
1948 £ —4 B kb onn R &R R R M, 04250 A TR 2025-2026 SF 23Rk A5A0 AT 4
B % 4433/4472 77 CGT (1.0/1.1 128 Zwd ) , FIHo A3 K 8%/1% (8%/13%) , 3#Eta
AP, 2026 F /B /#ATENF A 2010 5F 3,569 1.1/0.6/0.7 4%, F B vASL R IR HELA
KA E BAed 5K Z 6. (2) &R, DRAAFHLBHERFLEERK, Rk 10 546
AN LR RETIHER, BRE 2024 F=2FE K, Bbeb, 15 F0U 004
b2 33%, 20 Fvh EASES B 16%, 25 vk EASES &) 8%, BP 4y 33%49 ILA AL
AR AR 10 FEHHA. R, IREE AMmATL P KRPL RS, THRE
BASAG & SA/F AT R IR IR RS, 2024 0 F A 36%/49%. FIRMREFAS, *
BRAC AR ENR G A R T el IS ATE AR B, ME T R AF 4 H T, KNP ALAAK
AR bk EHBM T A, AF LA TASNRAREER HE. A&
BTN, VABIVH AEIAABEELEA, B R JEIR AT, AR F R F 2025-2030 2 2R AGAh
FHTAMERY L1 CH T, ZAZHE R E A 50%.

AECRAHFTEE ZRATHE, CRAANBE: FEA TR LAFRAHT R AT H:
MRIE TAZRAIE, 2024 FREEMTTE 048 LR Evh, FIHITK 14%; HEiTHE
L1z Erk, FIHIEK 59%, & E 12 A&, FHITEZ 2.1 08 Eok, FlHIEK 50%.
2024 FAREEMT LE HBITE SR TFHITEEAR TR H & 2K EF 0 56%.
T4%Fn 63%. HATEAFHEAL ARG AT TR0, AN E T DA/ T EE L EFITE
A% 2305/1280 LA KT, MLZEA|FITE AT, A4FkgEK,

BRED: AT HREAATHAMEL LTS [TEAEM], X KEAH5 7

Aottty [FEZ AT . AR REE [ABN] « RFEAT T FrEA
[ Bt 1

(1) ¥ EAA: &AL, ATHRRERTEATRTE, 2023 F2 KA A)

PBh RERK, BMEE AL ERERI, AEHEMARRGEZE. BOLEHF
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B E ATk, BRBRRTT P AT LR ZiEN, BFLY.

(2) DR DENFEAZAT T, RELAKXEAT L, e LT 5012
AT, BRE 2024 510 A 16 B, BATIAEFITEY 140 42, A E A\%i‘r*?ﬁﬂ
VLCC. VLOC A= E A A5, A4 108 10T, RMEHE 2028 4, HRATHE
L, KA ARk,

(3)FEFAH: 2RAEAEIV K, HFE2ZBZMEATLREEILS: O LD
Wb AR AL E ) 20%, A SRR, OMAATLIRMREER, SUEE. SEL4
SRFHZ SHAL & e ds AT, o8] T dds. BAGE AR BHERIA.

(4) BBSEA: EARAG T LR LR, B LR AN) ELTHI—, T &
4 FPSO. FLNG #= LNG &85, REBRER T, AR R EAREAES,
PR BHE SR, BEMEEfAEESREG. KN FE L&A & 28BN
2024 3T H L E 15%~20%, Fra AN 1041050, 5 R AT 13%. A8 £3)
TR BEHER, AR LEFFSETak LT

K& MANRE SRR, LR RS R, ATk 3% S B 5

IRV LEIBT L4 EEFHRRE, TABRREAFRHITH

IRV T4 EESZHRRE, MR ERFTRGITH: TRV LY
RWEERT, —RAE 34 A BIAR ERTH. 4 20212025 4 LRI A
P, BIE—MAE 3-4 AL BIAH I £ A GRF RN, 2021-2022 FAF B 9AH
wRRFNRG; 2023 £ B E Y E ZF RRATBEAT A, BEATRH TN L,
2024 % # FATLARREGE, WMIAERHIAEK, RAAH 2025 F 42 E A 4504
FAATRT, ALLRPRNAFTRINTHE. AEBRINEREIZZAHEFET, L
BAML R T E RS, X FHFX AVEA L. AEEw. ARBEHEXFEF. T
HIRA S % T BB E R0, Ql —fH TREIMF THEE RS, FLEORA, DB
FALE E R LT A B — 3-4 A ALFF L35, 4E EmkA, 2021-2024
B MAEA QL 45 B 44 bl B A 41%/34%/32%/26%, Q1 4945 T KA L H4F 7
TARE, FRBEMNELIRIE Ql 24L& Rk,

Q1 WA EA BT, 2025 FAT G RE N sME/R: BATH: 1 AERAIEM
A ERI-03%, AN A 10 RALTFT L, (22T TRAE E5% L HrhEo), L%
7%75- Dk 1 AEAF LI 662, FITH 17.3%, RIVETFESHR A #hed A

o R 2 A, RAVAA 2024 F 2 AART A T eBAAL, B NI 2 R g
ﬁﬁ EE| 20%, VARFIMEE KA, RATMEARLRAHT 2028 FELAHZ L, &
BAEEH 25 B G, AT 2024 FA4E 10 5 E45A 150%89 EATENE. Bu Wi 1/
ZHUE T A Z R LG K 2.2%, EHFEAEFEY. 2024 FLFF b o REEBEUK,
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EAMVINA 2025 F L FF b 0 & A, AT E T UL R,

FABN&KA)E & e &, T LRI FA L FREXAERM: HTHREE—
R Btk EATH R EE R, AT B a9 T aeiRak y K, RATE 2024 AT
Ak 7= B AR BALL 40%. HATAL 2025 ik 5, RAVFUHATAL A8 AR A AW A
E 60%E A 0 RF . AR F O RIER BURIE B A 7 Ak, RAA LR B =—
g;%%ﬂ%ﬁ%ﬁm:mwamqﬁaﬂ%méﬁﬁmm%ﬁ%éw%,ﬁﬂ“ﬁ%
BB R B TR 9 RA . 2R TERIMER Kk, 2 TRVMBIRE AR 2 &
Bk, BRI EAERERRFRE, LAENZSHERIR, 2025 FIEHIR
P R B NN ERATHE, BB AT R T A AR A R 6y A .

BREI DA 2025 FE8 KM EART G 2024 55, B K Ik ik,
JE BRdbe B B = T A IR 7 R g A EsE R E, = —F L PEBEEA L.
LRy, lESRE,

REeR7: ZNZGFEZ), BIREERE; ATk 355 hmE],

KB MBLHABRLK AL, &FEHRXFF LT FREKEN

BAMBEHAF L L, BFREERFOIF: KA LRZT 2001 F, Kt
AEFHAIRECA 20 7F. nE) 227 S OEREE) R4S ERIM, Fou T LA
FAEET. EFANY. T AL, T, 8125, ABMBAFHK. 2020-2023
SN E) BB ANIAAE EAE 11-12 420 ETF, 2024Q1-Q3 A 3] S2ILEIL 10.57 1274, F
P430%, & FZAE QT THE KRR, 2021-2023 5005 3 E 4 F)EM 1.48 100A4
WK ZE 18012, BAVGAR PFIE. £AF 5 8, 2021-2023 F426 L4 R HHE 29%
LT, 2024Q1-Q3 £A|F 4R A £ 31.6%, EZAZMAIEZALFER ;. TR
, RG] TR RE AL, LT FREFE 10%A L, HEBEAFE 0D,

RAEFEA DR, AFLTFE5 XR REIEHA3) g3 K: MAEF)A5%EAHT
Az IR R A, AL S RUE S ) AR 69 aF ., BB R FIL T kK
AR, NI R BAE SRR 20 RF, SR THRIREHREAEL: 1) &
RAEL: RE 2023 FJ&, 38 B IRAF 450 R4t FAR, AFL B AALAER 453 A, £
NG ST B B 5 69 4R A RE 7). 8] B ZARR GG AT 2Rk ALt B T B 1%
E IMS Gear AT 4F; 2) RiEAEL: N HAFTMRARE S, Hrolkid, Kk, Bk,
Dms, BAFRZENLESES T RPABEGEMEXZ, AAE L THABRRER
B RRAFREATF ﬁniﬁmiﬁk*k%,M&XRﬁk%%ﬁ#&,aQﬁiﬁﬁ
Zo b B RFEK,

HEABAGMBAZSTT, A BEAHMBAS LR AT E: AHNE
ARSI FHBTLMBAGKIET LERTF, ARRTAS E5TH, BRR5T
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BAREA AT AR ENEE IR T . A BAA R 37 F 56 7T Y 6945 S IR ) #R 44,
FBAEATIE A By A BALAR SR, B A S SR RALE s AR AR 6-12mm, E% 7
T dmm AR SRR FFL . F I 5] HE4E IR WA LA = SAR ALY S
AT 5, GRIATFAHMBEAAIKR, ATHEA T LA KA R H, RATH R
RAEMATSAEAT ALK M Anig, S8 R 3555 RA LR FRIT, Aa) eg Ak
Pl B Ry AL,

BAFMM LSRR A0 TEH XR THFahAa L8 LT 04, FEHRE
R I3 F A G A R EATABEAT LR T % . RIS 2024-2026
F)aBA AR A 2.19/2.78/3.51 124, HRTIEM (2025 52 A 12 B ) st 3hA PE
55 A 130/102/81 4%, # B~ a] ATEA By R 3T F R AR 2L 5 TABAEA L%
Mo, oS IR,

REeRT: AEFRTFALERITAIL, XR F IR RETL, ATBIBAS
WAL A2 TR BT

ABIBA: ABMBAZTShidt, BRAZEHALELHTEINE

AT MBAMREATIE R & HABRREESHERERT: 44 2021 FAROA
THAEALRI AR, TUAF BATHHEAAT L — R B R KBATHE, F—RRKKRLAE
F L7 54 Al Day EARAFBAEALIT HE; H ZRKKL A FHME Al Day H
B B ZRATHIBEAATE RO T AL, FWRATIEALTHEEZE% A T Optimus
FBER; FFRERATGIEAATE ZER O THEAMEANE . ATVAEAR LILE
KL RAH, BN F L E XIEHNE Optimus &7 1 A, ER ST LzLS,
DR RA AL Rt .

Ak BASFEdE LR, BIBABMBAS AE: BAABMEARE: A
HHBA LA £ B A LEL, BASLRAER EimikAE, L5 Jok, Dng, 155
ot RIS 8] AREABMIR R AR A ATEME ALK, T b BFE, EEXEEH
JINKE bk, BIFATEMBAZ R, ATAEAT B AN E AN BT, &K
Ay HEeEN AE5H RS, B AL Optimus B3N Z = N FL, RAPAMEAILE
A AR R Faty BAAEZR, T AR F LIS ALY ChatGPT B %),

AR REEPATRZXAZ S, FHFEZHEIEETHHR: Ak BLEPHTEY
AL, AR ATE R RV B, ABMBAT ZEAOXBAE. T2, 15,
e EFRE, HRREREARKT L. B ATIERIRER B Ak KA a5k it
NAF BT B4R, A2oh BR AN AL 7 A IR, SR IR AR IR E AR BLARA AR He R
A E F KR & T H0ER.

RI5F: MBAREIMEZHY, RELL ERORFMAIE: Bk LA AR
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SOOCHOW SECURITIES

RIAFHHE, ARZREANY, TEHAERER., H—KRRAITFKEETH
ABRKOINR A, mbe e TH YV MIEG GE, KA MEEFAHEFRR, FKRTF
RELETOOES, BABMEDHEEATR. RO FERBEHRLELHE, ERKE
T Y E ik R e R R TS,

#ir. KEADIAE, ABMBARKIATRGH IR ARIEHIL Al Day &

FAWHE, FEHFE Opitimus AALEALR 28 NMEFH X T, QIEREIIT R AL M

75, AP AHPIITERA DB RNHATEREL AT R, EPTERELARA L
Tik 56%. i EEEMRS A HIFIEH ERGHH. AIFATERELITE RKE.

AR &AM KIERLBERE SRR LT R B AT LA TE D R
O TR BB A BB K, BLUE R A A iR, BRIARS BRI EE ) R
AL, B TREERE FHK. KA LALE *F R E e st T A, PCBN
SeT1 A RGeS m I B, ERALER T %4,

B ATBMBASDALE GRGEMBIR, TR KEHERH, RAAAAT
FEMEFRE. (1) ATBHIBS AN KiE: Hhobik. 3% K4F. 08, FRAHE.
RAVGHE BB, (2) MR MIRT £0x: Gehik. ¥ R A&, £348. LAKE,
(3) XI5, HREIRT LI KB E . FTAER, 32 R, B4, (4) 2430
WoRiE: BIRE. AR BMATA; (5) A&, M KR BRESE.

AAGE, BAGEL; (6) #/AKRFT XiE: KALK., FédRhy

RI&RT: AHEAT AT BT, HARERFHAA T30 RH LA, K
PENF B A TR

thsbi: BHNABMBARFELL, FAZRABNEART LALEWS

Hobik: BRATBMBAZ K, BESLRKHFET®A P a4 2F 2012
F, AR RS XA oW FALF RBEARAE S, R SHETIRE
BEIRSMBASG R E, N8 Fh@me b bR, HRAAREANA P, 1) LK £
ZRAHKFH . R BAFATL, AT HERNE - RKHENBAMELE, 2022 FF
WL 23%; 2) HRA: EREEFH. ILERR . REFREZTFHR, skihik
A 2024H1 28 A AB A PAMBEAL H T EBZABN ELSF A 33%. 12%.
36%. 2020-2023 F2~35] B CAGR % 13%, ¥k AFEE . 2024H1 28] EILEIL 4.87
1T, FI+87%, EEZANE) 2023 FHBEACTFIFR AR E T 2024H1 A T A&,
AT, F3K 2024H1 BA3EMRE K.

ATBMEA: HEFEBBL I, TH H&KE R BRBH B ATBHIEALE
AR FHERBEARIK, BEZEFF LERGULE, ALIMARSLEFE, AR
BEEMMBEAATL, AR EET ZABR, EFEFOLLIHFZHNAA (AF
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HLEB AR K RIS Z LY, iH%5] 2025 Fin i s ABALEARFIKE ., LR E,
&5 By BE A, BB T IR ITT A+ T, BN EET ARRA A,
CAILE — P AN . ek HRE EA, EALIRA, BT AR WIRE RS
3 FHIRAPARLBUF R, A Al G ARA Wi, AT AL G
U Rk ik, BHMABMBACEMF LA TFTHET. EXF. ThFHL, K
kA REE TR B AAEAE R TS,

BAFE BN, ATBMBACE L ZINT L FER: N5 SEETAHL, FING
TP B AR AT 2 AR XK. 2020-2023 44k LT 3K A 4 4.7 1T, F3)4F
AR RFEHR 53%. Bak 2022 Fk, &8 HIAAR & 746 %, Lk 43.5%. AR TFAK
ABARRBE—RM-F &, NS MEE SHAET BRAK AR FW A A%, TRAAAT
A P R BB G R L AR B E ) RIS, AR T S, $RFHE
F; ANTHRHLSZANTRNER, BT LIERRE, BN BEHET. B
Ao B (AT A ) Al T AT, RRH B RIRAAAEE . 5] 2023 F
R T RIS A Walker S, EF 0 ZARAF ) F), B5 AR, ARIER I,
E 7 2025/2030 37 G R IAFAT LA ATBALE AN E R ELH 5625/62500 &, A3 1A
A B AE— A& RIAEIATGIEAL ) A LHRFREG T 8.

B ARG BITIRR: %5 T ATHABAGE MALBAZ g, R EHEASE R R,
FATFE] 2024-2026 NS A 16.8/23.6/32.1 1274, BRI HAL (2025/1/23) 3+
PS 4 19/14/10 42, B KRB ELTILHITA,

KR T ABMBAT LALREIN; AT F445 840, KE P R E R A
.

IAMMK: M F TSR, 5L+ RRETRERARTH

P TREIMRE HRAE X R FFEANR: 2019-2024 F&R E b o2k (F B
THAEM S4AANE RAR ) TARIMMEFRiEIE K, K 2019 F 47.8 12T K E 2024 55
49 178.8 127L, ] CAGR £ 30%. 2024 4, RE® 0 M TAAVAREFL 179 1A
KT, FIHEK 50%., A ERA, JRM & E TARIWKE 028 b6l f0 3 &, 2024
Fib o 2B B K 17%, A kA, BN T AR E TANARE 1 M T 6 & AR R AR
2, Tl RN T AT R E TN E R R K, BT R BT R E T AVUREDE
M T 39 69 5T % A1 Fe iR ) TR BTARIT.

B FF R HBRAIE S, F AR TREVME RES: AFMNIAA 2L 2/3 495
%, BEAEARGHN N ERDFT = RRFELAARER T T, keI L ahIEm 27
R F BT K e AR A R, LA RAEGE. MR TRE P, M
B b+ AR B 0 TRIMRE R TR EF T8 RAEIZE. LN, FRHN0 5.
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BAABE, TR T HEN.

“—ip —I AR IEA, FEA LAk MR EC— G IR AR
3, P EA LA K AN GZ T E, 5N B RAELMZEEZAIRG D 255,
RS 69 Tk bitA2, ok F B TARIARS L AR ) R EK R L T R Eeg R
ah AR E TEVMEN BINREA B OFLIELR, TR O RER;A, EFRA
Sk EMS MR ZIE IR, RIAS, XEEZHTOF BSBAE &) &
JRAZE| T B R T 56T, XA LN THEIET R TT REe i @QFEF
L ARG T BT KA AEH T 39 RS LR SR T B ST He; QA —H—%>
B HEFT, FEHLLANASAL R M Ry, REAR, METE®
WA R A B T I A P e A 0 R IE, AEFE A AL O R KT R
i)

BFEN: 2024 FEA LR IN ¥ TEMNRR ZR GG K, £265E AR I R
MG I 36 B R An AR M AT AL T R &IRARALTH B 69 T 9 A G 9 IRAL S, KA1 AE M
IRIRT HH BRAE A I RREFZI LG KOG CESH ) EX—. #HF=
—F T, PEEA W, LIEBRH. BIRE,

W3R AT B Ak 3, HERMTRE R RATL, BKFRETL, W%
34 Ao B KU

KRk & EEARLARZ0AHF ik, HIT BLEAHEEARRLE

A AL LA ERABFT RO ARL BT R, REARRLZREEA: Trend
Force it 2024 A £ E#138 AREMF X S0GW, it 2025 FH 2 K4 60GW. K
AEROXBAET —Z AlBRLFTRRXELLER, ©Askn &AL, mibifizd
BRI KR B K, AR wsEeg iR Bl e atdnde, B ARZ I E 6P 4];
ZR P RAARZZHARY KRR, B ERIEEN; WIS EERRA P NIRRT
2, AR M AR, AR A, REXTEE TR E SkAr 201, 301 FRALE
R BRFRBAELAT, DD IRA FRAER LS AL F0 3T A L 69 AR B BEATAR
W, AFFBEERAZEMPEERFKR, TEBRIEAL., KEFAELKZHE,
AL ITAFEE, HIRBAMABFREFHEABAIRALYT B 24, Kbk £
FEERPAFTKLALIE L, EEFKALETRZFEG 2.7 15,

HIT A £BAKTHRME, RA&KEFF BELEBEFMH: 48184 TOPcon, HIT
K 20%89 3R (2RAKBLE ) « 74 710% 0 AwE (LFV&IKBRIE ) |
WY 0%MATHE (RA4EILH) . PL20%-60%FKE, HARESEEA
IV O RRIEARIAK, RBEMNE, AEZEANES AT, HIT 9BAIKF44 5.6
£ iw, EZHQBAIRKET, 12 58710 A5 FIXEL TR A, oot £EEARP
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A T &, TOPCon 5 BC A K+ AR, HIT &K 4#1d Walther Fuhs T 1974 F42
d, BARZFA 1989 Fxt Lt AT T AR 95T £4), X&EH ST 2011-2013 F
i, R, LEREEQFRAR T, R 0kA ke EHFn. B3
R AR E T4 A7 B HIT F 4. oMK, #3815 4% . Revkor. Enel #= NuVision
Solar #7444+ X HIT /= #¢.

¥ EAREGEGSREFRY, AFREREHIE: BAREALLLE, T,
HHEGHL, HAREEML, FlafFEALRA, RERNMEEIKREMES, &S
MM E . AT, EEra ik E k. 2024 5 A 22 B, £ER HREAHIPAE
(USTR) FAINA 4 301 e kpiaghah b, #t—F RSP e bR EEF >
So ) RAL, HF AR AL 2019 HF4G 25% LR E 50%, AR RRIkE, £B
B ARk w ik, ARREEGRT —AFTOH, AFE2025F5A 31 BF L
AEAAL, B RN £ B X EGT A E ik K.

BFR: ELRFAHBRL. B4
KR T AT T HFEFSHHARE, BARAFL R RRE TR

ABMBASE RS ALRRGARBIR, EFEFFRTFFLRXAH

ALK RAGABEIR, TFEFA LT B+HH RRAM: 454742 Optimus 2/~ /£
PP, 25 F 2 A AL T 685, B LERG AT, WwR—dREINA| 2026 455
FEEEHE R 1045, £ 510 TEATMBA, RELFH _HFFHEM 1045 £ 50-100 7
&, BN LA E K B EFRARIA . 59K, OpenAl FEHHDABATLHLIE A

T840 AEMA Tierl FlBBERRT, REBUARRITFRHY: WAL
WA ERA, ZAAIeEAEA Tierl SO NI, ATMHRZ. KIMHERT, #Hk
BB T LKA, B ATIUH A RNFF LR IS TR, fvbRAFd
T MBFRE, REOEA 2HFLGE N kit ts. AEAEE, X7TFH%E
A AT NG A S, B AT AR,

B A oAbt E LG AL EN, BAEK: 2024 F 11 Adeh OF
) ARAHHRF LI P CEXEZET, SRBME. BIE. RXFEF 16 bk
BITONE SR, AR FATMBEAGAZ ik B, KA1R BT AE 46 E 4T 2-3 57
8 TAEARA, B AT Z kst s B in R A8 B, I A # K B, HAHAE K.

BEFEL: 1) TH# (4Fh42) - 5 [=8F54] HaEFER]1 (44354 [
AR R]Y [BEz ] #ikE [NA4] [uadAHL] T3 A] [ ] IR
WY F. 2) EANEAF bk H [RAH]Y [FRFR]; FkE Dadt
W] [ R4 [dadiid] BRAA] [RNAHY [FEAL] [(FAA4A]Y [£
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geliar] [HEEA] 5. 3) a4 sd: 5 el aA],; #kz vzl [k
BihAR] (&I L] 5.

R4 ATMEAF LA TRETH. HAKERGHIA TR AR, B
R 5 BB RKE P ARBRIE S,

L EREMNE CHLFEE: Al EATREE ARG T, RESEHELERD
TE%H

£ AL RBEH K, RABNL L RBEPRABER T R, 2023 FURALEY
RANTHRIFDAY, BAIFHEXRFBAES “FE&EZTR” . ALEET SR
ARXERABRER, BEXw 6T, BERRERZEZR, §TFEE LM EEEX
oy CRLBMEA B IR, ERARE KR FATRTE R R, i, I TH
A AR AR AT L B RBASE T R ). L, RABIL & L& 2%
B, & Ak BAg . K BT REBRIREF 4.5, A 2 RA I AR T ot
fRRFE.

BN MRABMEELEFHBE, BRABARAGARFAR. 2IREEA, MABIT
WEIEKREWAE, 2023 F=%XF L. ®HITF4K. GE Vernova = K Bk LiEAIR
T6.3% WA, S-SR AIEIEA R RS E R4 ET, SEMLHB, ZHBHR AL

.

BHA: ARABNERERBEERGHEET. (1) ZBBRH: b T E2EBHAK
BIER ., RIBEINFRERTRE, GIRELREA L ELE kST, WIRELLE
FRRER AL BAALBAL T, RIAE A D HIRAAAL BT AR 9B ET
L& Boh B EIRAIBHIE WAL )48 ), 35MWHOMW MR A4 HLK WAL B2 £
E TS A & Ao R IR BN R IFEIR.  (2) FARG: 2015 4 X A6 R AL
MFafLZ RS, £ E 1T N LARITF R AL KR ASAAE Tt h B A
(3) FEAHL: 28] 2006 FAbid fl oA E4E, T4 FIRAIEI M, T 2Rt
A ERF IR KA. LR E] R £ S TR ER AT M L 5, ek
RAAEIRM LS, (4) BRIERD: D& IREYE T4, H5F4FF 248 Solar
Turbines M ASHL = a0 RALE AR 5. (5) A wA: EARAMNE =HRBIFHE.
(6) EfdwA: KMEiERZMAZTERIAIR, £FRERRISHE F IR
Al (7) WASE B: BITTRAEME A ERE, RAITHEFEEK.

FHFE Al FREZRIEK, X OMRABIE CHEBER 2R AT H, BH
[AzEm]Y [2E434]), 2tz [LEaR]) [AF7aA] [WAse Bl R
Bl [EREEN]) .

REeR7: AL SR T ST AT, BIRT HEE, B SRAATH.
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4. AT E EFHH

XE: SHHEALRBR RS ALRBRE"

202543 A 208 %21 8, ABEME, XEA AH”H AL b EAEKER
DR F AT AR B 4t AR IR GG IR B AANEARAE, A ) IR PR3] (VA
TRMAESA”) AFIRENLYF A ETE,

AL o N+ AR e RATIRIE LR R34, W7 3k Bl 48 M B A4
R ILEBT FEEL W, RLEZRTREA (RIFH) ., §EERAALY
T A&, ABIEIRIE WA A BRI E AT HRBFLREE. XT Lo k4] REW
Rl AR KB ) AT 77 AT A A AR, He b do WAt R A = ) 383k 37 AL T kAl bag &
.

Kk AN ENDF

FFhiRE: T EGHE B TFTEARETY, BAFFRINREERAE

3 A 26 B, #& SEMICON China2025 x& L, b5 A EXEHHE FFizAKE
T, KA G HE T IEAMN Sirius MC 313, L5475 £ 03] £ 5RO B &6 5Kk
wEhHLrizh T EE2—F,

EGRFERRL, RTEZTRENRZ. 24k, FEARFHRT, BFENEKE
FIAf & 4B B AR RARGI AL, B T IENRE RS G O B g, FHELiew
W, B FIEAF SRR, A E B ARG b A, A SR R R A R T R AR
XA, ATRERERBEBTRIANERT, ELHEAThEERIRE, B
BENF- SR, FIRTF GBS A, S,

B E FRFEFRZ b tha (SEMI) 448, 2024 A B T2 AKE& T HHARIE 276
1270, 2 2030 SFHLEAZE 307 1074, i)k #HE B F iz \CEE R, Wis)
HA 160 1248 TH RN, H AT EFFIREEE ST H RN LK.

T+ R FAEFFIRREFLARG RS, 7 0 EF B TIRIE4]. waigs
. SRR AR L. FRBG AFREHARRBAR R T REGHE AR, A3
RAMET BEZ . BRI P& FRFORE, 54 EENLBHATS.
By at, aaHF8ABIEARR, £BTENREGRRES. ARELE FEHK
BERFAEBRTORFZRAEH, AEZFLEREEREHES. HEHOMRET. 2
NA AR ENG B F A 5% B T iE RS
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E S S | S PAT N

5. o8] 3 E g
ML (000528.SZ) : 2024 FFFE R4

2025 43 A 28 B, MPIKA 2024 FFEARE, 2024 FE AN 300.63 12T, F
P3g K 9.24%; Va8 FEE) BTA 695 A)E 13271250, Rl3gK 52.92%; A AR
WK 0.6824 7T, FIIGK 53.42%. HvaZdE bl 72.07 1470, FlHhIEK 12.52%;
V38 FHE8) BT A 694418 641.47 7 70, FHIRY 84.55%.

FALHE (000039.5Z) : 2024 F5EiR%E

20253 A 27 B, PHEERLA 2024 SFFERE, 5] 2024 FIIFE LPAA
K. 1776.64 1CU(RAL T R), FHIEK 39.01%;:4 418 41.95 1270, FHIEK 125.14%;
S IR, TE 8] I R R AbAR B 69441 29.72 1070, Rl RIE K 605.60%; 5 A
HFROKA 053 70, AKREKEAE | BOKLILELA] 0.176 L. REHA, 2EKBLT S
FREH, AT RS AM F£35 % A(CLARKSONS)2025 4 2 A R4 27 2024 44
HEEAT HERLIEK 5.9%F 21312 TEU; R I, L0 AF B BRA LAt Ak TA
Z2IFEA OB FEMHERT RBBHBCE, FRMAE KRB, 2Bm, REBA,
ARAEEAF LS ZHECAT LSS, Y FRERBR T ZE 34336 7
TEU(E4 R #1: 66.41 % TEU), FlE3gK2 417.03%:;4#40 Zit4h % 13.86 % TEU(3
FREH: 925 7 TEU), Fl3gKky 49.84%.

kR: Wind
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AT Ak 3R IF B 4R

6. =& 5HIMEIERIE

B1: 2025 % 2 A4l&k PMI 3 50.2%, 3RHL3RFA

[) FEsil %

SOOCHOW SECURITIES

B2: 2025 4 2 J ik BR B 5 BT 2R R R I+9.0%

1.1pct
PMI { %) — ] AR TR A B R ST R (%)
55 1 50% -
0% |
0 30% |-
45+ 20%
10% M
40+ % : . . .
35 | 7100/‘.:» r
20%
30 . . * : 3% |
o NP2 o 0L .0 -40% -
SN o O W2 N 2015/02 2017/02 2019/02 2021/02 2023/02 2025/02

iR BRI, KRR

A3: 2025 % 1-22 ASUIMAEE 100 54, Bk

+14.4%

HERR: ARG R, RXIEAFRAT
B4: 2025 4 2 AMALRAA LK E 68.2 T4, Fiv+ 78.6% (%
45: 4%)

FEEBRUMAE (F&) . [3] F

1 100%
1 80%
4 60%

1 40%

20%

1 0%

4 -20%

q -40%

o -60%

1,800,000
1,600,000 |
1,400,000 |
1,200,000 |
1,000,000 |
800,000 |
600,000 |
400,000 |
200,000 |

1A 28 3A 48 sA 6A 7R &A oA 10A 118 128

HIEFRR: Wind, RZIEFFRA (5 12 A #35

HRAHE, A A S AME)

b Wik E XX B8 ST F RS

HAERR: RIE, KRZIEABRAT
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AT Ak 3R IF B 4R

B5: 202542 AEN4EF 1.9 F & ,F 1+52.8% (%

) Gtk

SOOCHOW SECURITIES

A6: 20254 2 A JAEMIF T 56.8h, F)E+100.7% ( #£45: J Bt)

fi:8)
=200 =2021 m2022  m2023 <2024 92025 AT LA (h)

90000 160
80000 140
70000 120
60000

50000 128
40000

30000 60
20000 40
10000 20

O O 1 1 1
1A 2H 3A 47 5A 6H 7A 87 9A 10A11A12H 2019/02 2021/02 2023/02 2025/02

AR TERIMRDS, RIIEFATIT

B7: 2025 % 2 AshHhweEME 34.9GWh,F b

HAEF B Komatsu ‘B MW, FZIEFFFRFT

B8: 2025 1 AL FSFHREEH 565210 ET, RHK+17.9%

+94%
$45: MWh SR F A S A (LA
20,000 —F 4 ik A B (%)

70,000 |
60,000 |
50,000
40,000 |
30,000
20,000

10,000

11 2R 34 44 5s5A e6A 74 8A 9A 10A 11A 12/

0 o
2015/012015/102016/07 2017/04 2018/01 2018/10 2019/07 2020/04 2021/01 2021/10 2022/07 2023/04 2024/01 2024/10

HIERR: GGIL, F ZIEAFFRAT

B9: 2025 F 12 AT LHBAZE 91088 4, Rt

BB RF: Wind, & ZIEAFFRFT
B10: 2025 % 1-2 A oAb, ASBBEARHEEH 142 5 4,F

+27.0% H-7.2%
T EREAFE () — #h: T8 2020 W2021 W2022 92023 @2024  ©2025
80000 5 120%
70000 4 100%
60000 4 80%
50000 4 60%
40000 | 4 0%
30000 4 20%
20000 4 0%
10000 | 4 20%
0 L A a0

2016-032017-032018-03 2019-03 2020-03 2021-03 2022-03 2023-03 2024-03

12/ 3A 4A sA 6A 7A sA oA 1A 1A 12A

b Wik E XX B8 ST F RS

HAERR: BRGNE, RRIEAGLA
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B11: 2024 5F 12 A AREFAHEITLER -59% B12: 2025 F 2 A KB AEATFHITEE +47%

SR ARIT R E RS A (TR ER) — F B HAREITE (T E ) A A0S AL
2 A (FHEER)
—— e AT E S AR A S AME (FTEU, %) s00 B FHIT R E (TR E SR () 10000
700 120 430 * 9000
600 100 400 ‘ 8000
500 350 7000
80 300 6000
400 60 250 5000
300 200 4000
o : N
200 150 3000
100 / 20 100 V 2000
0 0 50 1000
43 g2 gL T 8LITELITELITEH 0 0
2323232323834 %443 33 SR EL LR R RS L
SRR RS8RSSSSERSRSSSSSR S EcccfEEEgsgegeggeEeaEpEseg
wwwwwwwwwwwwwwwwwwwwwwwww
% IR . @ e T 4 P . O e T
AR Wind, K ZIEFHFRAT AR Wind, K ZIERHFRTAT

7. RER-7

(1) FHEZTFEERAT HRM:

g b F AR EFEERATIT R, WHTRFETHE LT ST, A
o) ) 1k Ak AT

(2) AT Fpbe sk sh R 3 W A AT Ak JB) ok 3, Had s kg b 22 2 %
JRAM R ILLE RS

(3) MBEBOEBILENME: H o A4 2L FR2FERER, BERLE ST T, B
PR ANtk b ok R E KRk, SLINCF R A5 b1 b A Ak B F 48 ) 5 A .
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SOOCHOW SECURITIES

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 &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AIARE GG RA VAN E) BT A, REBEFT, ETHMFNATIFAERTH KB, A
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

FFAFEE T AT RE R A B S 6 £ 12 AN A AT L KA 8] B4R A ARt 2o &I
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
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