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AEL R =Z—FIRleskE: O=Z—FL: ELEAL), ARBFTETA
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HEWL), 544 10100, 24 F Q3 CLL4-EET., ACH/LFLEF I ¢h2F
BEH. ML, OFBEFA: eF. LFELIT] FRafEIR, 2 . 554
KPS, AR 300, O BHI) 2015 %7, BEEBI. HEA.
JEHA. PR, LI, FIHEEEN. LE. FERELPFEELZ0) TR, EHNE
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B RS, LS 3 T E LA 4RO EANY 15%, B F LEEEIN IR SR
KA, BEFPRPLETE, FEFWRE) R TIRSG M RIE %G5 T 5T
B, B BRHA, FMBIIANTHIEER. FEHEXEZHETY. (2) NE#,
FLFEE., BB 5 ZNEFERE, Sl YR LFTAEES,. 2022-2024
FRELELRRANES LY. ZLEHRRFFHREEHL, WEERAR, Wikt
Bk R (B A aHLEIR35%. 42U/ FELEFIK) . 2025 % “HE” “BWIH”
HEH AT E, LHFLEFETRKAE. LELFHEO4aF, THEFEEAN TS
AR, PRIE, WALERIER ARSEYE, FHXELLLERL PR, XEH
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N1IA A R IARIAZ RARAE A E vk, (EBIESE ZRAFFZE R LR, MR AHF24
BT kAT NS FAUR, B E) A 34% A BRSO I &8 B 10%+, KAk
HE T R ARG I 50%0h b, B FIREEMESERTAR, RAAAH R B
FEE FAERBRA ik, H—FasTFhAGRERS, AR ZRERTHRRKER
S0 Rk G, XEE AR PR, AFFEFREEG T, K
HBREEFHIBRA, 2024 FRHEBDFFHRRE (QFEFEHEHE ) #H o284 335
270, &EFHTEFILEL A 21%, HRKEL AW EEFFREELEZHM4 7,
TEEHNETFSMEER [LF4e] [Pmad], KB AERTEER [HR
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FEXak & [4dEmds] [ERNAER]Y EEARK]Y; B3R5 [FEa4] [F4)
#HE1 [HBaE] [EALAR] [R4PHMN] .
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[FEY£] FREPRE: LGRIBK, BRELSFREHE
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ARBAE. WEMBALRS L, IARYFRFESRIA

B EMBATER, EFREPAMEIE K. ABAHR LT 2015 F, K
MBAFE, BIREATLREKSE, N8 RESEHPENEA. DEPHEMEIA.
AAOMBA. EHHRIBAT R SHIE, FRIFEASTE, RKMHREZ, &N
FEIK., 2021-2024 F3) T AN E 1.74 1CT4RFT £ 3.74 1270, CAGR & 29.1%,
RIFFREIEK; 2024 SF008) VAEEAIE £-0.95 1070, FTHAIKE, 2503854
5 o S eI RAE o h W F ik R A, B R AR R B 56 B FAKF. 2021-
2024 4, N8 BAVE (FERATIRM) 25 A 50.5%/40.8%/43.5%/46.6%, LI D
KF. 2021-2024 F, 8] iBIMMNAL T RFT, AN 2021 49 0.84 10K E 2024 SF49
2.01 127L, CAGR=34%, ik & T M ARGk, 1A E) o RIE 69 TWTIEIR, 2 3)
BINMNA RIS R, FRSEAER FRA.

WENBAT G REETI, FHAERBESHRARKFRAPRT: MBEATHAHWE:
WEMBA. % T UIBA. REIBAF LT L PEA, IWDIEHILE AT IR
HE A, TUMBAFRSIEAT G DR K, S RHA, Wik BRAA4E%, IENL
BARRILWE T HAARA 4], 12 2023-2028E B A-F 3 Kk F it &L 36.6%, B2
BRI RE ) WENBALELE T T L EEHEF, TUHF—HARRKGE
KER, RERBMGFERGE T, 2IRWEIEAAT LTS48 5 ZILH k3 bk 7]
ARG Y, AR R HATAZE) 2023 SFAABIBAR K EAN 1.4 7 &, T HW A 13.0%,
TAATRFE Z 4 (H =4 2023 SFERF 0876, THWH 74%) . ABHEAT &
BEFEUR 80 $NMNEIEREIR, EHIREZ L FAMHE, N5 T4 R4 X
HEFL. BRAERTE. 24K MBARK., AIBRRKEKBEHRAMKSE, HHRL
SRR AREES,

ZATATHALEA Dobot Atom, ARG AFEEFRE: 202543 A 18 H, MBLEA
EXTE 2B KR IR+ ARATA L H K RATHBZA Dobot  Atom, E4 19.9
7 LA . Dobot  Atom £ XA Tk RIEAE R ATGALE A, BEEL G K RAEAREA F= 1500
TOPS A K Al st A 7y, Bk tmitty ERAR L4t ) Fo G oT SEM 09 TALIE AL ), #64%
B ERAMTA. B EF. BUREFIES, A ARBATIIBEAATLE et hoik

B AN E RFETRA: &) I AEILRAARIR R, K M54 B, ATHEAR B AT LR AT
g R KR RATTUMAE] 2025-2027 S8 kA 4.96/6.73/8.97 12T, L4 BT ARM
(#.Z 2025/4/3) 25 PS 434 46/34/25 42, B KRB EL T I ITA,
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FAREY: BRERAREL, T AR

B @ mAERATUR, AW LEFMAFERM: A5 7R T2 ARRER F5
BRI, FRTALGH W, RIMBARAXRE ., FHEY . FAFLRLIEF
BT, BETAR, NS BB R A LFAR, HERTRRIRABIAE R T
WA B GE. F R FFA. FEERFALA LTI, BRI SR A
SR, AT EMRA. LiERA. RFRAFHEEASRIMF. A8 R F T T dbon
K, BAHFLIEK. 20172023 F, 28 KAM 13.8 12T K ZE 24.1 /27T, CAGR &
9.8%, 2024Q1-Q3 FEILMN 19.1 127, FI3E 5.7%; VAE44)Hd 0.6 1CLEKE 3.01C
7, CAGR ik 31.0%.

Mo EEB 2 EP %70, BARHIRE: N % LEEF ELHRAA.
IAF LA, KW, . EFRER A SHIEFFAR. 2020-2023 F, a8 4545 0k
FUMNLIF L 121070, 2023 FEHFH 30.8%, FI3E 0.1pct, MAMAE. B A4 AR
Bz,

FALL S BRI E FRRBATH, B LEZTRE: (1) RAIEIIRE:
MAAA B L ETHFt A, ML L2 MG, EFrth SEIMEEY
22%, REHMEE R K. RERABIA TR, Skt TIRE Zitfz,
BRI 5B Rk GE. BT T 5 LREAME, ARABHIE Zitf2 b RKinT &
Fet ke B FAAE S, B AT S 2 A T E ASMR ARSIk ke s, (2) AL
ERNHMIE: MEL VAR K TR, FAEBEARAFEZEB G EFRIL. & T
RN [ ARBE L, B AR AR B E B Sk £, 2016 4F, 5) W £ E SBM,
T KB EHABEAR, FFEIRNRIAARRIEA AT L AIEAL, B AT, 23E) T
T PRAZ S BAAE . TR Eh R S A AL — IR AL E AR Ak G ak . AT 2 A
B = KRG F LR, NS A BRHE LA TMELNNE Zitfz,

BEAT L FREFE LI, Habatrhk SAa43g K 2019 a2 B RsEF e )2
T, 2019-2023 R EMOEAL WHLLEE 5 R A 4/4/5/10/10 &, 2024 FEAE 11 &
M, E LAY, L am, 2023 FAZEEA B 4449 12 kWh, R3¢ 3%, LAEKXEF
4.6%, HEHIEZHAKT; 2023 FF EZELLEITIA 5691 77 kW, F13E 2%, 8454
W E A A AL b AL AR — R R A £ B IRIR B A Z A R AL R &6
AT, 2023 SAZBAR BN X 3.8 1070, FI3E 17%, £F1F 40%, & F 54624 % 36%.
3N B) S A RAZ BRI AN, WA E A BRI KE K, ettt ksh 2
FRHFEEK,

BATMERZFIPR: LA R ST A Sk K&, A P
b ey RBTis R, A RAEME LN, ERRASCHE AR T Ly a. RAF6T
8] 2024-2026 SF)a84A)E 3.60/4.60/5.85 12T, A HATHAL (R ZE 2025/3/19) PE
SR K 37/29/23x, BRBELT “EN” FA.
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KR AT LRATH, FTHATLERREATL, E F L2 RE T,
TR 5 B,

FFREESEERE: AEHRHFFRLRBHREOBALE, B RERERK

FFRIEBARARM LR, oFE %A 44 (Bonding) LB H IR F 695
5%4%!53 R A i L ey i B A —AS, AR AR A T RE TR EA

Aty A A dh H , AEE B AR RS AT, B FARYE dh B 49 B A7 K 7T X 2 &b B -ah
44 (Wafer-to-Wafer, W2W ) F27% f -dh [ 424~ ( Die-to-Wafer, D2W ) ; ARIE4EE T,
J T E B MAES, X T 5 A 644 ( Temporary Bonding ) #27K A 424~ ( Permanant
Bonding ) .

BB EF X EBHT| RS, FRALALHK: BAETERET XK HE 55
RAAERAEE, HREWE A DG, HREWESSIE MR L, BARI L4
B AR S HOR S AR i, TR A EAE, BB AN E MRS, 2024 K E 3
BALEIE T T3 R W2 6,180, BIPK&S (EA%KE) . ASM b ¥ FHAEM
Kok, Bl S ERMEAKY

St HEER B HEE LR, RAERLS. BRABOARRALY: BERMKRTHEL
REGWAERE. EE R RAT, BB ARE N T At 5| KAER 2|4 R (FC ).
#EFEA (TCP) « B33 (Fan-out) . A3 E ( Hybrld Bonding) #9/8%, R &
Bt AR E ., RO NRNEBRAME, B FNEZEELK, TEHMEITRETA
L EIEE AT AR, it HBM/NAND 5[4 é\@%—)\/ Lot 4, R4E BESI,
2030 J’:F/Eo/\é;i/\mé”"«fdﬁ K 28 ATHAL, £ 200 fLAK T

AR THEALE, & Hﬂ'%"\&ﬁ?—%'b‘ﬁ'iirﬁi' oh B BE T8 R A Rt 4R
A IY,BELR G SR EAEES 3D RS ARG AR AR EL AP,
FE2RHEREE 10um AT, dh BRE L FEZII NGBS A AN X

L

F o

A4

EHED: BAESIEFLHA CORASE ), BAMy CRALEA . Weititsb.
fRAES) , LR (WGBTS, MBS ), BAFgE (51444 ), BCLEHIE (%
BHL) ; #9472 BESI. EVG. SUSS. ASMPT 4.

REERT: Tty = RATE, AL REINH.

AARAT L 2025 SFE RS A Wk BAIE, BARKTiTLERES
2024 FiTH. M AEF S, HRATHLELHTA: (1) X3 2024 F454
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T #HAEITHE 1.7 108 Ervk, 6581 ZHSEErd, FlHAAIEK 31%. 34%, #FTEITELH
203812 27T, FIHHEK 55%. A7, MREAssh, T 2R ERIRE, L+ E5H
Ak b, BIGRAAR. (2) ABM: 2024 5 RITEAMHEAEHA 189, 2R Fmigst
6%, [ HAEAR I EAMAEIREIYA TR, b RRABRI 13%. BRI 7%, &
AR 6% AARZIACIRIT 5%. HLRIET, M) ENELEREH. (3) £F
54t B E 2024 F R, 2R EFITHAIT 3.65 10 Tvk/1.57 115 E vk, BRIF
K 30%/19%, B HEHRA) ATZ A1t 8887 7 B ErL/4100 715 1E Evk, FlHLIGK
1%/15%. 23A T FHITEBEEX 38 F 2T ML GE, RAFHITEE N Lk 12%,
15T £ EBARAKE

BEHORUNR, BRATLRTEA LREZE 2030 F/5: HNVAA AT LA
FHo s PN R, AT T AREA EFS: (1) B8m, FEVIMET Y
KT GG, 2024 SFAIRALT ARG, ERAET A A 0510 CGT. 402 &, & 2011 5
AT 26%. 60%, T F) B AFRASAMUALIE K T 58%. 4 AT A8 = fEEER B 154,
{948 £ —4 B kb onn R &0 R R M, 04550 A TR 2025-2026 SF 23k A5A0 AT 4
A % 4433/4472 77 CGT (1.0/1.1 128 Ewd ) , Rl A3E K 8%/1% (8%/13%) , 3#Eta
AP, 2026 F /B /#ATENF A 2010 53,569 1.1/0.6/0.7 4%, F B vASN R IR HELA
KA E BAed 5K Z 6. (2) &R, DRAAFHLBHERFLEERK, Rk 10 546
AN LR RETIHER, BRE 2024 F=2FE K, Bieb, 15 F0U A0
b2y 33%, 20 Fvh EASES B2 16%, 25 vk AR &) 8%, BP 4y 33%49 ILA AL
AR AR 10 FEAHAR. R, IREE AMmATL P KRIPL RS, THRE
RAGA S ZAT/HT 2T P R BRI, 2024 F 05K 36%/49%. FRRBCRA T, &
BACHAZENG 49 A5 A T A B AL R AR EIh. MBS RAEE A TR, RAFIUAA01&
AR bk EH R A, AF LA TASNRAREER HE. AL
BTN, VABIVH AEIAABEELEA, B R JEIR AT, AR F R F 2025-2030 2 5 A5Ah
FHTAMERY L1 CH T, ZAZHE R E A 50%.

AECRAHFT AL ZRATH, CRANBE: FEA TR LAFRAHT R AT H:
ARAE TAZHEE, 2024 FREEMT L E 048 LR Evb, FlIGK 14%; #HEiTE S
L1z Erk, FlHIEK 59%, & E 12 A&k, FHITEZ 2.1 0, Eok, FlHIEK 50%.
2024 FREZMST LE HETESFFHITESURE RIS ELRETH 56%.
T4%F2 63%. B AT AR SARG T AT BA00H, BAMEF BAA/F B E L EFITE
5729 2305/1280 FLAR T, M & A FITE AT, AFkagk.

BRED: AT HREAATHAMEL LTS [TEAEM], X KEAH5 7
Aoty [FEZ AT . AR REE [ABEN] « RFEAT T FrEA
(A% ]

(1) ¥ EAA: &AL, THRRERTEATRTE, 2023 £ KA A
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WE. RERR, MR E T ERSIRA, ARRMARKGE TR, BIAHF
B E L& mnit, BERARRT =P APEALIEN, HFLG,

(2) DR DENFEAZAT T, RELAKXEAT L, Faf LT 5012
AY . BRE 2024 10 A 16 B, BATTAFITEY 140 44, AE Q0T A.
VLCC. VLOC A= EAA5F, A4 108 10T, RIMEHE 2028 4, HRATHE
L, KA ARk,

(3) P EFF: &HRMAL Ik, AEZEMAT LT EEL: OMA A
Ao AEABRAIC E 29 20%, A1 KIM, QAT LIMRER, SMES. HE L4
BHEFT R B & oA EAT, o8] T 3gibdn. BAIG AR 2HFLERFA.

(4) BBSEA: BARAG T LR MEER, B LR AN) ELTHZI—, T &
A4 FPSO. FLNG #= LNG &85, RERER T, dAAAAR R EATREAES,
PR BHER SR, BMEEfAEESREG. KN FE L&A & 8RR
2024 SFATHILE 15%~20%, HraBANL) 10 1270, SR AFAR L 13%. M8 £3)
FRABEHER, AR LSEFSE a4 2,

REeRT: AANRE SRR, LR RS R, ATk 3% % B 5

IAENRK: IEIETF AL ERRRGE, EABREATRDITH

IRARI T4 R BRI, EAMREFTRGITH: TR L
BHEERY, —RAE 34 A BIAR ERATHE. A 2021-2025 4 TAZNARM A
o, BIE—MAE 3-4 AL BIAH I £ A GRF RN, 2021-2022 A F R 9AH
e FARD; 2023 F2EE —WE ZF RRIATBAT A, BREAFTRAHTAL;
2024 % & FATRARREIE, HIRAFHRAIELRK, RNTAH 2025 54 B A2
FARTRT, AR RARNASTHRTHE. ATBRIVNERRLIZAHRTHT, L
BAMERTF THEIRES, STHER ATEA L. AMKER. ARBHEIIF. 7
HIRA S % T BB E R0, Ql —fH TREIMF THEE RS, FLEORA, DB
AL E R TN SCT AR B —K 3-4 A A 2FF T3k, 4E B@kA, 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,

Ql #HHE EA LR, 2025 FATLGRENIEKR: BATH: | AEAIEM
HER -03%, AT %0 10 RAET L, [RIENI LRA n Ak, 1%
RA&, 1 ABAFIE 662, FIITHE 17.3%, RIETEEH AT Hohty A
. BE 2R, RAVAA 2024 F 2 A AERT Hra T OEKAR, BAZIEE 2R LY
A BILEF) 20%. AR BAgEE R A, RAVR AR E BT 2028 FRAAHG L, &
BANEH 25 B G, AT 2024 FA4E 10 5 E45A 150%89 EATERE. BueWwig: 1/
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EHUE 4SS R ISR 20%, LR A AR, 2024 4 b ¥ 0 KR AR EK,
FAVAA 2025 4 ¥ v R A, 4 EE T FULKE R,

FEABNEFNE & i &, T LBTHEFA ZHFRBERABRM: AHT2b0 -
R Btk EATH RO EE R, ATL I A AR K, RANTUE 2024 4T
Ak = RE AR FALLY 40%. HATAL 2025 SFlkik 58, HRAVFEHATAL = ae A R B8 2IRE
E 60%E A KT, FRA)VR F R BUEEE T A RA, BAA LSS A =—
T LA FERIA B 2015-2019 Fo 8] FLHEF| F I 28%42H £ 39%, BAVGE A6
&R B THAEROE 0932, AR TRAMR Kk, 48 TRIMMER AR 2R
Bk, BRIENEAHERERRT RS, LAENZSHIERIR, 2025 FIEHIR
P R B RN EIRATH, B HARR 5 F R T A AR W K 64 A1) i 3 2L

BRI TAEIMMKIE 2025 5B NN ERTDYLFT 2024 £, B ALk ER,
Bl ISR G55 # % T ASHAEBOL ke AR R & EF = —F T FRREA AP L.
LAY, B RE,

REeRT: RAIGGHES); BFRBUERE; ATkt dmAl,

KB MBLHABRLK AL, &FEHRXFF LT FREKEN

BAMBEHAF L L, BFREERFOIF: KA LRZT 2001 F, Kt
AL FHAIREA 20 A4F. N8 T &7 B OREMAE ) R EH BRI, FRTEA
FTAFET. EAAAY. Tk hahe. FaH T, @15, ABMEAFAR. 2020-2023
SN B BN MARAE A 11-12 127U EF, 2024Q1-Q3 28] E£HLEIK 10.57 1274, F
P+30%, & ZAE QT THE KRR, 2021-2023 5005 384 F)EM 1.48 100A4
WK ZE 1.80 127, BAGEA A PTEE. 2AE 75 E, 2021-2023 F L4246 LH| R LHF £ 29%
LT, 2024Q1-Q3 AR R A £ 31.6%, EEZAZAMAIE)RGEEFN A, KR
Zrd, EHFRNE) TRARE L, ALTRAERFE 10%A L, HEBEAFE 0D,

R TEDAR, AELTEH XR RBIRFH N3] LK MALH) ARG HT
AT R BRI, RAEE Z AL S S FIEH A, ERY R ERN T ALK
SRR, NE IR B 20 RF, SHRTHAR-RENREAEL: 1) K
REEL: RE 2023 4k, 28] BiHIRIF 450 A4nin AR, FRRH AMLARIA 453 A, £
B GE ST B B e s At . 8] B EAFE AT ZIREAE LT 5 1%
E IMS Gear AT 4F; 2) RiEAEL: NE] HAFTMRARE S, Hrolkid, Kk, Bk,
Dmh, BAEREENLELES T RPBBENESMEXE, EAF L THRREKR
B. REAFMEAERAESERNOER TR, AR XR AT REY K, A8 MEED)
Zo A B RFIEK,

WA BABIMBARTF, REBEATBMBAFS LR T A5TH: ATBME
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AR F| FEE TR AGKEETEERTF, At T RS 1E5T4E, BrRI5F
BAREA AT AR ENE IR T . B BAA R 37 F 56 7T Y 6945 S IR 5 3R 44,
BAEATIE A By A ALAR IR, B A S SR RALE S AR AR 6-12mm, E% 7
T dmm AR SRR FFL . F I 5] 548 IR WA LA = SAR ALY S
AT 5, GRIATFAHMBEAAIKR., ATHEA T LA KA R H, RATH R
RAFEATSHEAT A E M0k, SR ITFF KA LR FTRHA, 28 93 AR
A B Ry AL,

BAMM LSRR AR TEH XR THFahAa L8 LT 04, FEHRR
R I F A G A B EATAEAT AR T % . TRITAE] 2024-2026
F)a B AVE A A 2.19/2.78/3.51 1274, HRTAEM (2025 52 A 12 B ) st 3hA PE
571 % 130/102/81 4, 3| N3] ATHER B R 37 F ARK 2L 5 TATMEA = bk
Ho, Yedrmna) HEFITA,

REeRT: AEFRTFAALERITAIL, XR F IR RAETL, ATBIBAS
WAL A2 TR BT

ABIBA: ABMBAZTShidt, BRAZEHALELHTEINE

AT MBABRIATEE & BARABREESHERZTHT: 54 2021 Fk9A
THAEALRI AR, TUAF BATHHEAAT L — R B R KBATHE, F—RRKKRLAE
F #7548 Al Day EAARAFBAEALIT HE; H ZRKKL A FHME Al Day H
o FZRATBMBAATHE R T ALER; FRAHIEAATHE 2K A F Optimus
FBER; FFRERATVIEAATIE LR RO THEAMEANE . ATVAEAR LILE
Hy FE A KA, B S E kAR S KR4 Optimus /5P A&, BNk E XKizdkh.
DR R L Rt .

Ak BRSHE AR, BIBABMBAZ SALE: BAABMBARE: A
HABRA LA E B4k dsk, B AALIRFEm ik, 44, Jok. g, 155
rtL RITI N 8] AR EARMAR R Fe ATV AE AR, FoudBiFe, o XELS
[IR sk, BIPATEMBARE: ATBIEAT I B Al E ANBRT, 2%
BEHe TN AEHE RS, B AT Optimus BRI T Z W8, FEAARM NS
AHE BRI Faty AAEZR, 5| AR1E A LS AGY 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 B I B4R, A2oh BRAh AL 7 A IR, SR IR AR IR E AR BLARA AR He R
AYFE F K & T HNER.
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A5 MBARENMEERD, £ETEERGRIBME: I %L AR
RAFRHFE, AREBEARY, TEMEERER, F—KZI5FOHELTH
HEKQIRS, Mk s T4 NZE GE, TFMEZAHRERR, FoKZ55F
HAEET BBES, RABRPEDREAR, ZHFHABESATLNE, A
EER L FXIT SR )

#ir. KEADIAE, ABMBARKIATRGHIRME: ARIEHIL Al Day &
FAWFE, FEHEE Opitimus ASALEAL 28 NMEFH X T, CIHEREIIT R AL M
785, AP AHPIITERA D RNHATEREL AT R, LPTERELARA L
Tk 56%. sbF REEES A AR ERGHY. AIATERELAEE RKE.

HARE &AM KEFLERE FAERET) LE IR B AT LAchn TE ) R,
BRI E A Y BRI 8 2R, BB R AV S A FXE, BATRE BR) E& N BB
AL, B THLERE K, KA LA g > F REE &N T R, PCBN
YTl A R R A E I LT B, ERALR S L5,

B ABMBASDALH GRGEMBIR, TR KEFERH, RAAAAT
FEMEFRE. (1) ABHBAEIIRT XiE: Kok, KRR, BHEA . FRAHL
RABVE AL RIN; (2) BARHIRYD £93: Gegidk. PR NiE. F58468. BAAME,
(3) RI5F. AHRERY AiE: hBIa., AL, 2L BIF, (4) #4238
FRE: BERE. AFAE ANFTA; (5) 240k & EMTT KE: LRESE.
ARE. BAN L, (6) #0/RIRT K2 KK, 74810,

R R7: AABA T AT ETAH, FARERF A T304 A EA, K30
PENF B A TR

thsbi: BHNABMBARFELL, FAZRABNEAR LALES

Hosbit: BATBIBAL—K, RESLBKIEFEAFTE®A P N4 2T 2012
F, SRR, REL. S FALFRBEAR NS, R R LESHE TS
HHMSIBASREFTE, N3 Fome bR, HFAAREANAFL, 1) ALK £
BROKF. WA BRAFAATL, TN AHEANE - KHEFNEABELE, 2022 57
B 23%; 2) H A EZEERK. ILERR. REFRAFSFR, »bik
A, 2024H1 N8 HEMEAL WANEA. B EEIEAMAN GRS H 33%. 12%.
36%. 2020-2023 /25 B CAGR 4 13%, & AAEE . 2024H1 5] ZIE I 4.87
1T, FI+87%, EEZANE) 2023 FHBEACTFIFR AR E T 2024H1 A T A&,
AT, F3K 2024H1 BA3EMRE K.

AFBMBA: BREREBBHEE, T M&E AN GHRBA L ATIEAL
AL GREARIZABIR, SEE S EF LR ILE, AZLIMARTLEFE, AR
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SHEEMMBAASTIE, AR ST 2R, P T2 TIEEHF 2 ITLA (A
HUE AR K RIS Z LY, iHRF] 2025 Fin i s ABALEARFIKZ . LR E,
255 R B R HEIA), ROV T SR T+ 7 Mo, B RS 25T RARA A,
I — PN . AR A RAM AT, EALIRA . EEAA . IR
3 FHIRAEPARLBUF R, A Al G ARA Wi, AT AL G A
FRpA R Ak, B ATRBEACE TR THT . EA. TRFAL, &
R RBEILTFAIA BRARELY THG .

BAFE BN, ATBMBACRE A ZINT L FER: N5 SEETAUHL, FING
TP B AR AT 8 AR XK. 2020-2023 4R80T 3K A A 4.7 1T, F3)AF
B RRFEAR 53%. Bak 2022 Fk, &8 HIAAR & 746 %, Lk 43.5%. KR TFAK
KBARBE—ARMF &, NS MEE SHAE T HRAK AR FW A Z %, TRAAAT
AP R BB G R E R AR B E ) RIS, AR T S, A3
F; ANTHRHLSZANMTRNER, 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 RIAFAT LA ATBALE AN E R ELH 5625/62500 &, A3 1A
E A B AE— A& RIATEIATGIEAL ) A LR G T 0.

B AR EBFIRR: %5 T ATABAGE 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,

R T ABMBAT WALRBEIN; AT F44658 840, KE P e E R A
.

IAMMK: M F TSR, 5L+ RRETRERARTH

P AE TREIMRE BHIRAE X R FFEANR: 2019-2024 F4R E b o 2E (F B
THAEM S4ANE KRR ) TRV RiEIE K, K 2019 F 47.8 12T K E 2024 55
# 178.8 1251, #118 CAGR i 30%. 2024 4, HREE 0 3EH TRIIRETEL 179 LA
KT, FIHEK 50%., A ERA, JRM & E TARIWKE 028 b6l f0 3 &, 2024
Fib o 2R B K 17%, A RA, RN T AR E TAENARE 0 M T 6 & AR R AR
2, 2 BAEMN TR E TR E R ABE K, BT T K E TN EE
M T 39 69 5E & A iR ) TR BRI

B TR ABAAAIR S, FRA TARVMRE RESL: FFMNIAA 2RL 2/3 695 =1k
%, BEAEARGH N ERDF = RRFELARER T T, A keI L ahIEm 27
WK B B K tadet AN bk e ik, LERERGE. feRAMTIRE b, ML
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F e+ KRBT H o) TRIRE REZLE Y T+ XAISEAL. EEMN, FBI9NEG.
BARABE, TR EGTHEN.

“—Ap—B AR IRAL, FE AN ik EME AR MAC—F BB IR AR
2, b E kAo kA IEM 694 F e E, B AR B R AR AR HEATRA O B B 5 E,
RS AEM 69 Tk bitA2, ok F B TANARS L A M e R IK R LR T R Eeg R
A, AR E TRV BN RER B GFERE, FR AN RERA, BFRL
Sk M AIEMR Y ZIE IR, RIASY, XEE5HTOF BSBAE &) &
FRARET BRI, XA M TR BT T T RE A QF B
L UG BT R A A AR 39 LR WA T HIRE T BB TR @A —F —3%”
BT R T, FELLANSASR M kel b, RELkR, MEFTE®
iR ST I 5 A 0 R INE, AR A EAE R R KT R
).,

FRFI: 2024 FEALKEIN HTFENRE LNZHRGK, £46E KNI R
PO BN T e B R A dE N A L R &IRAAAL AT SH T G ARG ey sRAH, KAV A M
ITARNIRT HH LRA B A ) AR ZIRGE RGBSR g2 —., EFHZ
—F 1., PHREEA. L. LIEEL. EIRE,

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

ABMBAFERE: ALFRALRBIK, EFEFFBTFSLXAH

ALAHARBIR, EEERHBFA+H7LKAL: i35 Optimus 3 /7 /£
PP, 25 52 H AR TS8R, LI LERG P AT, Rt RIRA| 2026 F44 5
BEEEHEI 1045, £ 510 T EATBMBA, RELEF ZFHIEM 10 4FE 50-100 7
&, BN LA B K B EFRARIA . 59K, OpenAl FEHHDABATLHLIE A

T840 AEMA Tierl FlBBERRT, REBUARRITFRHY: WAL
WA ERAE, ZAAIEEAEA Tierl SO, ATMRZ. KIHMHRT, #Hk
BB T LKA, B ATIUH A RNFF LR IS A T E, RvbRAFtd
T MEFR T, REOHA ZFLGE N Lekdbts. AEWAEE, X7TFHKE
A AT NG4S, B AT AR,

EA s AT E RS ERTLEN, BHEK: 2024 F 11 A4H OF
) AHEHA AT Ll P CIEXEZT, AL, B, RAEFF 16 Rbdlk
BATANE LR, BB FABIEASAZ ik K., RATF) B4 A 4k E LT 2-3 AT
8 TAEARE, B AT Z kst s B n R A B, I A # K B, HAHAE K.
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BREL: 1) T4 () 5 [=%84) a2 £R]1 [46995%]1 [
B Rl [BEm)]; Eks [N ] [EesdAa] [aM3A] (2321 X
WEAY F. 2) eAMEA Tt H [RERAM] [FRF-R]; ZE s
W] [P RAE]Y [3adA) BEAEF] [RARL] [HFEHE] (AR [£
el [HREAHRY 5. 3) Hadsk: 5 [MPelwA]); iz [P RAE] [k
A4hRY R T L] 4.

R ATMABEAF LR BEFAH, HARZRF BN BHERFLA . BER
R 5 FRARBKE P AR

4, A7 & EFH

FAEE. bR T A B A SO B S AmAE 34%

4 A28, 2EHFEHA T EHER BRI F AR, EFHERASBRR
HAN], PEREFHOELSERA, AR EDF AR, RE (P REARES
B XAEY . (PRAREREEFEXEY . (PRARERESNINT Hik) Fikdixi
FoEFREEARN, ZESRHE, G 2025454 A 10 B 12 65 01 542, B4R XA
NER AR EFERNGE D FmfELS . FAFRLT: — SREFEEQHA
H 0B o, EIATE R XAHLE R EAofE 34% XA, = NATRAL. BEAH AL,
WA IAEE) XA TR . =, 202554 A 10 B 12 8 01 5Z A7, WHEMBIEL
iE, FF20255F4 A 10 B 1285 01 9% 2025F5 A 13 B 24 6fdt 089, RAnfEARL
LI ARSE) KA.

R FAH AT

IAEHAK: Off Highway Research BUR: 23R TREAIM T F¥ FHF R R

A&4E Off Highway Research %44, 2024 SFEM T 3945 € T & 17%, K& R249),
HABE Re9A5E B398 T T . WOM B3 = T G RER K Hmm T R ARLR&EOHE,
A, kB Aot B BUF AR R A B L rm T xR B R e AkAE e, 4 A RO R
KA Z K TARMMT 3, EEFkE o) Kte FoRL L LA 800, & T8 k12 OR A
BH, WHRBE RREH B, BUH4FBRM 648 & H A K 1%.

2024, LETFTHXELER TR 5%, Bk THY. 2ARAEZATHIRKRIERS,
182z mT 2021 5% 2023 FiE = R R4 ERZ)E, TANMIREG L2 A KM
Fo. Wt 2025 F4EE HBETHE 11%.

2024 4, ARTHTHT 9%. S EEM, THREERA TRAIEELE W
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Mg, T IHERR 12 FRFERAKKTE.
AR — 8 R A, 5 KERF 4T 39 0945 & BUATA PTIg K.

2024 5, ¥ BT 54 B HIEK 9%, AEAwT 2023 FeyRMEIK, mE, XFF
E W 56938 K IUF A9 2 d B 3) TREIMR & EES) 69, 2024 F, F B &3) TAEIURK
K& b ARSI 4 2 A 80%. TRIT 2025 5 F B W 3% TARAMRAY & LK 7%,
{248 KT B RAKFE.

B KL TR, 2024 FEPE TREIMRT G538 K 9%, BT HERS, —RT 2025
S0k B FHEAEIES T 2024 SR TAEAURAY & 49438 .

2023 4, HETHAEHA 2022 FHFFHERETHE. SBKRFSAHAFEFHT
BiHFAR, [RAXEE K E 2024 FEM, THELT 1% K, AT HRTE
JUF09 3 BIER, TUtSFd 227 E AR,

2, BRAMMREGTHEET 4%, KEHSMEHEIET L+ #3874
2. RETEFHZFERPRZTH SMEGFLE LK, X—% AR ERRTF
B AT A REFE,

RoR: BEETARIUKR A RS

5. 28] # B
Z—&F I (600031.SH) : 2025 R THB+x (EE)

200544 A 38, =—F LKA 2025 F5 THER (F2E), AR ZHKITXR
W hmmat AN EE. BF, SEREEAR . PEEEAR. KEREAR. Hok
% (#KR) AR, EiF R 5552 A, Bl Sdnxt L3 F 05 B8] th AR Rz
FANGMEIR, FAEM R TERBAESN. ARAL. N gt RN Ak R T#H
Pt X, AR THRT R 6 IR ZAAE TR ARIT 535,331,979 L. A THAETXIGTE R
T AARIE ) (KA RALF BN T RN B KK TAF3R KAL#T KA i L 524637 6% 3 BN
drik (GRAT) 8938 4a)) FAL TR R AL, KB THBRT R IR E RIR A8 =0+
FATE P CLE W 6 Ry, At AT 33,271,099 PR, At RABIE N E] B AT IR B A4 1%.
AR TR R X F =) W R Z 69 A8 16.09 TL/K.

FRHE (688409.SH) : # FEAAIMFALFI AL T B M H i b, F- A1
R 8] AR B 2

2025 F 3 A 31 B, FRAFE LA X TIREILTTAIL R RSN BBl A48 %
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TR TR 8] ARG N, 8] B A 2L B AR AT AF 7R B 690 5) 37, o a]
B AF IR B a9 S AR T 6 427 (VA FARCARRIZT) F3HA 28] 27.65%MKAR. 4
B 690 8] RO AT ITAE S AR AR, ARIBAF IR B 690 8) 5 ik Tr Ak b BRAY AT PR3]
F B RAFALT TS (AR F 11 &4 R (VAT AARAEE Fé5ik5)
ZEH KT ARG b T AR PR 8] Z IR XY (VA TR B AR CARA AT
WY ) A, AITAES 100%RAEG EM A 38 4L (VAT BARARKMIEE" ) , 455k
B 49 8) 3018 3 B Fodb ik 77 IATAR T 24.48 /0TI HTITAE S 64.42%89 PEAR; #b4b,
Tk AL 3R AR A PR ) BOP AR AT kR AE TR (L) AFRANE) (1A
FEAE FAEL T ) MELIBAT B A SRS XA, AL A 5 B
TR AL A A 8 B ARG 16.39%M AR, 457k B t9 a8 M AL Lk ik
JEAEY ST . B AF IR B 649N 8) R SeAF B T 463k 7y 35 69 B AR 8] IR Ay, ELIR A AE AN
#h RKOR AR L B o453k 5 A B AR 8] AP 69 /AR, MI4F2K B 690 8] 5 3kt
AR T 30.71 AL MHACTE B A7 8] 13 % AR (VAT R AR kg ik ) it 4%
A HITAETS 80.81%AKAR.,

kB: Wind
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AT Ak 3R IF B 4R

6. =& 5HIMEIERIE

B1: 2025 % 3 A4l&k PMI % 50.5%, 3RpL4RFA

) Gtk

SOOCHOW SECURITIES

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

0.3pct
PMI (%) —E R A A i R R (%)

557 50%

0 f 0% |
30% |

45 + 20%
10% M

40 + 0% N L L |
J10% |

35 0% \/

30 ' s . 30% |-

o 5 o o o 0% L

’LG\'“Q 'm\ql‘ﬁ 1&1\'0 SN nsl® 2015/02 2017/02 2019/02 2021/02 2023/02 2025/02

HHERR: BREIU R, RRIERFLH

B3: 2025 % 12 A4&WLE~EE 100 54, R

BIBRE. BRGITE, RZIEAFEA
B4: 2025 % 2 AFLBRRAFHE 68.2 HHh, R+ 78.6% (£

+14.4% fi: #%)
FEEERUBA (58D — @2020 2021 @202 @023 @0 2025
18 9 100%
1 80% 1,800,000
1 som 1,600,000 |
1,400,000 |
4 40%

1,200,000 |
el 0% 1,000,000 |
. 1% 800,000 |
4l 4 -20% 600,000 |
Sl i 400,000

200,000 |
B ————— i oo
2016-01,02  2017/11 2019/09 2021/07 2023/06

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

HHEARR: Wind, RRIEFFFLA (FF 12 A 235

ARIHE, KA A S AE)

b Wik E XX B8 ST F RS

BAERR: RIS, RZIEFIAT
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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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SOOCHOW SECURITIES

B11: 2025 4 2 ALRERA/BAEHEITEER R
2-A+1138%/-91%

B12: 2025 4% 2 A REMAAMTHITLE +47%

A HCH AT A AR S A (T HREL)
- HARMIT R F b s S AL (T RTR)
—— IR AT R E KA S A (TTEU. £44) 3 B E TR B (T E ) A ()

— b B AT (7 R el A0S A

500 10000
700 120 450 9000
600 100 400 ‘ |‘ 8000
500 350 7000
80 300 6000
400 60 250 5000
300 200 N [ 4000
200 40 150 V V 3000
100 2000
100 / 20 .
50 1000
0 - -0 0 0
$ 8 E. $ 3 S. $ 8 S. ':' 8 S. g $ S. $ 8 2. $ g8 8 =-gg8 =g g8 &g & e&=-gL8&=-g8g iz g
22255 8aaa888838333% SEEgcEESsggEe8EEEBEEEERERRE
o (=] (=] o (=] o o o o o o o o [=] o [=] o o L S S S T = B S R = TR T = B = B = B < B S B = TS T = = B = B B & B = Y B B = B S ]
S A a&a a8 888888 &a8&88a8a88E
%, + E . . 2 sk e ¥ + V5. . o sk e )T
$IERIR: Wind, AR FIEFFR AT ¥AER R Wind, KRIEAFRP

7. ReR*=

(1) FHEZTFEERAT HTM:

Tl b AERZFAETBTRITR, FTRFHTHFECT LIRS, Am#
o) ) 1k Ak AT
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