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TAEHAR,: 2025 F TAEVIRBIEE N Ao@m A H&E 0B E 70, AEEAARERHS
BRIt REF @, EREIVLE NS T, KRB0 B 2145 2 DA R B 2 B 4
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BRKFIE; SNE T T, ARMELEIT, BINERAET 2026 FHAH—4 AT
B8, HaE NIRRT, TEIRENXEZE R ATHESY [=—F12] %
THAM] [FEREAH] (H] [ERE].

T F: 2025 FXEATLFAA Lk, BAEHERE AL T AR
. XEATLIE L R+ F R AOFRAERE, TREFAETRIES
a skt e IXKAT [F Hmm] [Z#sh] .

WIRIEE: AR EPC k& BH NGRS, MR &R e L Hug, «—#
—HIRASAE, PR P RMRZFE T AR, B SRS A IRME EPC &6
ME RiE, EHPHE S, SRS ESEFREAS K [AES] [a

JEZ7 B
AT ERE: AIKE ZBREDFFHREET R, LRARRSE. EoFREs
FRE A NP GRS, 454887/ R 4 7 Aok A it A0 B R R

Hif HELRXEMEZTRERI. T2MH [ZARN] [dEE] [R454] [F

m AT .

EaRG: ¥ RSN, BELRITTEREERIVEE. ORI+ LH R
T, BEILEMFHEFEE £LLHE. T el [ERasot] [t
ALY .

F SRR E: TALSHE R ER, AIRAHEA DT XSS, B iR E&E %
MARIFAZEHFEIRT, K3 AA EmikkE. T24EHF [ 48e)) [+ d]
[iFak] LAY [2Ah ] 5.

REEETARE: AT PCBiR4& /R4 bk /3 & IRASIIE R FH4H

BAE A A Al TR BHHATES, A S CDU A&k 4. Rubin A3
HRAEDFEME, FARASRTR, B ST a ), T5485 [ZERm] . Ei)X
>z (&4 4] .

PCB %43 Al ¥ Z#H AH, SR SMMHEHEEILREKIEMSH. LA BAF
AT X GAREAT, Ak E&E AR, €835 [Kaaddz) [Ras4]] . &
Wk [BEME]Y [v453] .

KABMERE: Al EHERMEAR QTS O, FHFE BB R ENFANE,
F MR ASEAE 25 & wALLE T Beik R A, 420N A mxt Al & RPEZ TREME, HAME
AT R ER ) B AR IR . RAIAE S HEH S B kiR E et LR
Al [z AH) [BREERm] .

FHRAREHTF6: ABMBAZZEEZRIMASZTH, MRFRAIAZLES
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AFE A Optimus & 7 /£ 87, B = FEMEAIT8 2 7 e —3R. 45042 Optimus
MBEARE 2026 FF/7, ABHEAZTZMEITEERAXE—IR, B RIM4T BH
BRS;ZH., AGIBEARRIES L2 [arE] (34451 [469k] [k
w1 [RFERAA] 5.

REERT © ENEZFRS), & B BERDFRNE, RERF AL, KB4
R, AR RAETINH.

[ A1 2026 FERBIRE: BRSEEREGLE, EEXEZRIMTLTAUELR

2025 £ TREIMBEEE A LB EHF&E TBFER, MARRTSmE: 2025 F 1-
10 A B AR 4 R +19.6%, 1-10 A B NAF/Biw/E SRR ENR T E
) Hb 4 31 -2.8%/+22.9%/+5.9%/-30.6%, A84T 2024 B R4F45, E A TREIWRENE
A AN, BN RA, 2025 F 1-10 AZ4EALE 2 RiH45 B H+14.5%, F46EF 4
Fro BERSNEIRAE R T, MBI AIR B BE, 2025 SFAT ZFE, TAVMMIENGR
FlHL3g K 12%.

PAEHB L R RN&KIE A RIS, BRB A AR ERA: E— AT HOLE
PR REYT IR, B b B BUR SR I BAR SR = Re A B R 8K, VAZ—F T4, 2024 5] 4%
AL FEF) A FAR 42%. 25 FARMAATLE K D0E, B3~ AR Fef, BRk
PG AT AV 69 E @ PRAAE R A R I. HARRIE ARG M, WRE A TR
Ft. 2025 FHT =5 F = —F T/th THW T BT A2 5 F) 5 F b 31+2.4/+0.1/+0.8pct

B 2026 4F: (1) BATY: REBRA ZNF&E L4424, 2025-2028
F B RAEIE RFHF 3L £ 30%04 £, A46 BB F 2028 S ILTR, TRE4E 243
257 6. 122025 FRIFAE RN l, RNAIMEZRATLIMEEYATER
B A Ea9410, 2025 FE NG BT A £, EEZ DI A F RAFH B A
o, AL KATKT B 69 M 75 00 T T2 DA £ . BB RATHIBT, £ XA FUL0L T,
SeA8 B B AL FAURAL B AR K 694 AR, FAREIRAF HEH. (2) B0 T
M TAA E RIS A R BN, BN ER G 2021 FUME LELTH 4 4 (2022
2025 F) , EEMAHREE A ZIRMEAE L., KNP, ERREELEPT, BHIME
RA LT 2026 FHAH—4 LATAH, HARE RIS EIREG.

BRI AN A BT L, PRI E s, SR ASEL T L
TR ERAL B, RATHIBT R R 2-3 AR AJIE3 3% 29 20%+, AZ-SARET 2026 A EXT 2 H
FAEME (8.2 2026/1/23 B ) K3 15x, ZNEEHE,

KT ATV E K, RERM TR A BT ANY,;, IR RANY,; %kl
76 m B R e
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[RAATL] RERSE: TIRRRAALFLE, AHEFH/EERENES
REBAR: BRBEAE T SHME e h I

1) RAFEAR RIS T SHME N e d 2 5%, LB, SRR IR
Fofik TCO #9#%, F) AT HLAEM1K464E + < PUEAE, HREREZR. 2) RANEES R &
R, HFEFRHE, 3RS R GHATE RAERAKR, BRRAEAA G, FINREHA
AT, N BoRA ) 227 £ P AR X BT ANAL, ZE XA ZRA RO EIET 6.
3) BAZRGIEHTIM (—RM) FoALBM ( =k AM) AR, HEF—KkNHEE &b
2 30%, EFZAIEAKIA. BIREH, 2oBENEF;, ZRMMEE &2 70%,

A7 34 6,36 CDU.  Manifold+heik 45 5k . & 35K R IR 45,

RAATIR: MR A RRANEERS, B EmENR

1) BANALZEMIG h A BRA RS R R, R B, A0 A
A aAMZ hik3gK, vA GB300-GB200 MR 425 4 6, ARIBERATNE, G mAIER
WEEH B3GR 20%0h £, KREME rubin RAFARK, mAMELERALH—FRA. &
ERAVME, 26 FFit ASIC FRA ZGHALIR 353 107U, FARR R RA R GIALL
697 1270,

2) B Pk By B AR b, AR RABTT AL B S &, KL B 2t
B, T 4 AP —IAE CDU #4618 % B0y, B 5 4R 2l it =R BT 1R 4
BEN SO B RA R G ER SR, R4S CSP EAmE & 7 Sk iiit, B
TR AR A — B ABEEA NV IR AR

Rubin fMEZ: MBEERKAATSRATHRIE

¥ ARAM A i%iE R T Rubin 24, Rubin A4 #akit 4 (TDP) X %] 2300W,
HAB ) F 2 200KW, fo AR AR 493Xt LR A 150KW/AE, B #b AL ik3iE A F Rubin 24,
FEINNFOREFTE. 1) TAZE—: RAR: AR ABIB LRI TR EABR A K
MREELAME GRFRLRASEAL) , AAMTIRFRKGKEFARFINGK
A, —RRVAR RN TR A a?hﬂ:&;bi, EREAE 300KWH5; 2) TATHE
. B ER (MLCP) , 4 SRIGF5E B EGMREA IR BE ML AT TAM
FEITF 7 A B, BT BT ML R F) JLE&?F\T;?, EER GRS A RN o
KREE ZETA. RANPIBHGEE 2 R KEE R A Rubin B FEFE, TEE2E
Z 5449 Rubin Ultra 7 %, #aXit3h4€ (TDP) A 3%)| 4000+W, #AE)FA2 600KW, sk
AR R A RBER, Bt H ErEmitE, N A EcdE 2 M4 8 ef FTFiE
ik —FHENREE.

TENE: AT Al REBHFANTRZBEK, THrRASLERFERI;, HEF
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SxFZHE AR AR R R E RENRE N, #ikE [E%Ea] [ R3]
[ZiRpzm] [RAERN] [FAEL] [ #AAK] F

KR T: RNZF R %A T HEERBRMBRNE; B 4N ETY
BT R,

LR RSA) RERSE: FAZRFSH PCB I ERHN, B4R AL SR

23R PCB 454t Ak, LGB EBA: 28 RKM=T4F, L2 PCB 44t k.
NGB VAEEAT h BB, T B E Seit Y E4RT] . #4571 B PCB #5571 5, R R AR
Yo AT E o o B R A AR IR 25 AT = B N E) b sh 4 E A, 2K 14.57 1L,
Bl e3g K 29%, VaEHAA)IE 2.82 1270, FlHIEK 64%, £22H T Al F LR ERF
k49 PCB Am L% K EAT.

Al B 1% 3h PCB & R34, 4HTLEMNFI: 1) 2 Al B ARG EF R,
%3 PCB #F R LAT & mAtHHH 4R, #3) PCB 4641F R 2444 3. IDC Fm), 2024
2029 FAMIRE BT HFHY LA KE (CAGR) HiL 18.8%, Pk AREE (4
GPU/AL & F Anik 69 x86. ARM Ay ) F - F )38k & 20% 4 £, Fl&F, PCB /£ Rubin
RAMFALA ZRA, NV576 HHXRA ERXFRG TR, TtAh 3426 49 78 E5 % &4
#], H PCB 4638 Y . MFAEAEILHIF LI I, o Ty XA % KRB ELA,
HBAEEIL. B AT PCB ARBA K, Ao TR IJLPTE BHBAL R AR ES . AR GG
REFTHERER, kB RRE BIEA M9, 12 MIQ # SiO2 AF X 99.99%, A
JE AN R ARIT, FlE T MO Q A 4bAt B4tk R 324 2) e S KRBIAR4E
MEZRHA. RFEE LSRR, Lt PCB RAILKZLERFFLEARHA, MR
ZIUMTAREBE K, sHEAT T B, B BB M ZRME T2, AEFH R4
WL . MR B T L RAKIEIE I, st miFs A 5.

BAREEY FRENS, RERSZAT ALER: 1) &&aHY 7Rk, £ER
WA Y Rk, N ARG RS, ¥R ESTLAL, BE 25Q3 28] A it
SR VACE, KANFTE] 25 SF/RA 1241C0%/A, 3] 26 FREE 1.81CX/A. 2) &
kTS BRI, BRAARATATLONA). %A T &% Al REBEERIEK, A3
5% St M AR AR, AR R b LK 2024 4R 21%4RFF £ 25H1 49 28%, R 44T
& BAN 2024 4 31%7T £ 25H1 49 36%, /= susb i) &omBhig B AR ARIT. 3) K4
A §AnfEE MPK, EhHARERSE BIFAL; 4) FHKbK: HaE&H BN
AT KL

BARRSZIPRLK: LT Al BAHERBL, FHTF#HZHW PCB 46305444 A
FRM@REI, A8 ITHAARH, LG AR LI, RNV E) 20252027 F)aF-
A B A 4.0/63/9.0 124, BATEMN (B E 2026/1/23 ) 3 M3 A& PE 45
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# 167/108/74x, GREE, Toa“ENTFA.

KRR T ZIEZ 5N, PCB A F TS A2 RRMA, RSB ERKIATRY.

[ A BAr] RERSE: 2RELXELK, JIAWHIRERENHTRIOER

LSRUHCMIELL, BB RRERE: T ARG R T 2007 5, RE
& FRIENZEANL. 7548, 14Tk eshb. REAFRTRIEIE:
(1) DAL E Aok feHEE LR AGE R T 2012-2020 47, 28] /54 <207,
BB E. MEMBEAFEREXN &, Ld P eritagh e X F4RTFahrEE
A ENER S, 2013 S5 ZANE) BB oL ENFEE N F—. GATAESEGHKE
R, AL BHFEREGRR—FITFRKEN, (2) B RE. BRRTE:
B NG AR R T 50%+, TAbE. BN AR g BIHA F a8 Fe KM LA N, %
HARLE B FHLER, 2019-2024 F08) B LA d 22 10K E 66 27T, CAGR
H 25%, VAEAFVIEAE 151008 KE 84124, CAGR # 41%. 2025 SFaT =F )&,
) kN 52 1270, FIH+8.6%, JaHEAF)E 6.9 12T, Flk+55%, £ILETIHRE
BARE . REBANE MY F FHERFEME., RE2EY:, MAEEUERRRKERAES
A, AR R E A BORESPMN IO BRER A, KA AT,

& B HREBEIAMR, REMERT AR X5 F Rkt a
BHRAF WIS, mEMETFELIME, 2015-2024 4471 CAGR %) 8%. 42H4F,
AR ERAMEA, AT38s 255 2023 SFhk, XEANFHIK, 80 76 F
WERAARADGEEHER, BIMSTHRELZ M 2 FEFEAY MG, 2024 TFFAR
SkF W PUBRAT AT R I E AR E, 2025 4 Q3 5 AP /417%, KRR BEAIH LT,
K, PRMA, (1) 2024 FAIFHE L E4RBALEALLY 20%, BHRATN, B
EMMBAHE F ik, (2) B S a ik CAMEE) o ARBRATNE, 2024
FRIN L ERET BRI L 1400 12T, B = R BERA 0.5-1pct, A FIMINIE
ik 15-20%. (3) FL 2021 46442k 50 0 LR ML K, & T IR 5545 /) FT L4 &
BIEFIERE. (4) AFPLEA T LR B omigk AR, XE G RANRT A F 464
AR F (R Fe L e LE (FPABP A ) BAY. b T B 54 AR R,
SERAAE—FAE, TRAATHB®RK, PRAEZPFRUEAEMREFTE. TN
BFRERIRDAALESEFRERI;, AR REAHEE, RN L LS
FEREHOET £ 5.

W, S0+ B FRAL+AT e 40, M AREBMIAR: RAALTAS] &b, BIRL
5% aALZ I, RBRKTH: (1) &ahft: 28 oL EREHE, Z X5 4K
B 20%~25%, S MEE—KE 2024 FBEL 7%, RAZE K. 43428 LFE A
Jh 5, AE) R B, BAETHERL 500120, (2) BFRL: #IN T FHARK
£hx, BAIFAEFAT 5-10pct. 28 @i d 5 AWALE RS 4. Ik, RiEHEF
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BINEKRREAMIERT T, FFFERA. (3) et @ik A8 (X-
Mwm)ﬁ%,&%F%%\ﬁﬁ%%%%%iﬁﬁﬁ,@T%L%ﬁ%@é%%MP
FR. MBAERERT, NANRHEE: ORERENL. BT E, BIKRERAF
WA, B KRR IR, MR s B & P s WA B RLE ., 4T LE%.
BERRFE, RESARERT

BAFRGEZFE: RANTR S 2025-2027 F)384410E 4 9.1/10/11.3 1274,
Lar A (&£ 2026/1/23 B ) &5 PE 9514 18/16/15 4%, 28] A E A w354 A,

, BR, REAMBREALELE, THREEE., EIE, N XFELZLFEREZ
B TAT e sE R A e, A K, ¥ RIA, RACEER AT S, 23
MER BT RMATE, ARR—FIFRKREN, AREZLTIHFIRA,

REERT: FTHERRAMM. T LFFmEl. BIRT HEE. RN ESD

i S8 RERSE: BRAXBABAESY, WABE T ORARE
RABAEL L, RAEFRAENTTFAEAKER

A8 R GTF 2000 SF, RET4EH ﬁi&&*%lk,%Tﬁﬁagﬁm‘Lﬁm
WABRIE Z R ) AR R KRR E F 5. 24 F 9 Ana @l Fo038 L4
7B 5 T M A3 3 B R S AR e R A A%%&MM%SM,%r%»Eéﬁm%
% OEM J RAGAE L Z ., ZA T8 A B TS RFATH B0 = L TR, AR
AR EATL, NG b SdE kAR T AL,

AR BMBTHEAAR, A8 % 575k

1) TRIMAAR: 6 TRIRES EZME] 2 6 ERERBEAE, LRGN
124 10%EA, FEINE 2024 4 TRIMAIHAAETHTRLH A 140 10ET 2) N
WARIR: A GNEZERA L BALLRAT &, E 1%-3% 48BN, 3%
S H 2024 SFRAUEE0 24T B R85 K 1474070 3 ) RGEAARIR: EAELGEIE V1L
A1 ERBRBAE, ZREAEEINEZ2 UL, EZAEEIMEZH 10-15%
Fdr, PR 2024 SFEGALF RGTIH TN AH 98 /LEA 4) SLbpATR: HIE
s & R E R T AR E R ], 2028 TR A BREIE o ) S & WAL
T 3% = 18 f A B 749 1L,

B AR RERH BT BRY, AR CESE

1) ARG REIE T SHME N G sbh 2 34, L EEIRAEHE. SHHA. KR 5
FK TCO G943, Bl ot aEF1K348 & PUE 1A, R B RXZK. 2) MRS £
ZHEPABRK &I ANAL, ZAXALRARKGERET 6. 3) AR L F%d
TRREIMUNLER, CDU Aeiyr % A G IR &, 2843 25%F= 20%. 4) 4B &,
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VM H, 26 ST ASIC ) iR R G AUABEA 294 1270, Fthik B b # 4 HUAEL 58112
. 5) BAAREX L, EAXBATFREERH LK, KT A ZEFH TR, BA]
Uik APE—INECDU 6@ S B R 7. 6) B BIREYEFfEAEE, ¥ E 7 ODM RiE
A, FlE A& KA Hfo = B, M RAR S A ST,

BAFREZFGPR: LT Al REBHAAEFRDRIGK, THRELESEFHFER
o BRSSP ARE R T £ 69 F RENBRE N, o8] EIZARE) AR S
BN S TR ERAS, RN A E 2025-2027 69 )35 ATE 55 A
1.0/2.0/3.2 1250, AT (AR ZE 2026/1/23 ) 3t L 3h & PE o3 4 90/45/28x, & KB 2,
T NS FHIRA

RIS T: BN TR, kAT HHERETIRE; HIL TR AL P
R,

[EEZAE] YEF LA B ELL, SEaBRlRg s

YEFIERERK, ALIMETRARSRESE, EZHABITEFTEREL
Sk, 2025H1 £ M /B N B HeiA B 65%/26%. LitEE, FLEALAARE, T
HIAEE K a5 TEH LT H KWL, A8 AT W+ eIk 2, @ik
% ARROW. LISTA. TESA % 20 &4~ R40% Suh#, MM OEM X344 %4 OBM 42
K., 2024 4 OBM JA & 1 B3 F 48%. &) dbsh3g K84k, 2007-2024 SN/ )2 8%

FVIAF A3k A A 15.0%/23.4%, OBM & HLiR A & A5 R M AR Bh /) B 466 71 32 5F.
2025H1 28 NIk AKE T F A XPLF &, RAVHPIBTAE]) 2RRRI XA ZR
ER SRS, AR TR AGEA 2 TR kg K X4,

Bk £ DIY XA shE R K, w=+ANER LR L, TEATLEREY AR E
WX, LIRFH DIY XA & A T AR 423h T B 5 3 KA K . ARHE Grand View
Research ¥, AL AT HIALEFEAAMEIT K, FUIHIEFM 2024 F49 382 10 £ I8
K £ 2030 49 544 10 E50, FHAAWRIKE] 57%, LF, RH T ETHER IR, W
it 2025-2030 A A%k 4515 5] 9.4%. EAE, ATL E R RN (DT B Hs
5 MAEFEHRAGGEBE, 5T T9ERER LRKSDF, I EREITAANE
REBARFELIEFR, QREAMVEF B: ARFEAREAGIERNREREACERY
As, FHANAMEN R, AR BT @R, QBRI £ B BUTMAAEE
SR BPNIE . R G RAFF XN, RIHE RN T A3 = 7 = 8%

MR KA A HEE, BB ETRMAATSBEL, 0k, KELLTLE
ARG B, B R S BAE R A, A8 BRI &) H LA o L,
S ik B A5 ) EARAT L, A RARME NG & FRATHB A . %, £d
KR HRBERFT, 2RRMEHZRERE., —F @, 2R B F) B A
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MK, B —7 @A A BB X PR, FER P42 4AF R, RILE SR,
o B) A B ik AR

BRI S EFED: AT EF TR R ERL, Bidphm b E IR Az
BEL, Rz A TS HANE R B RE) B, RAITRIHA S 2025-2027 SR )34 AE A
25/30/36 1270, HATHAL (ARE 2026/1/23) 3t PE 5514 18/15/13 4%, A FEREHRK
THERIEUARNG w3 TR S5 EE G MK, GREELTENTRA,

REeR7: Tard RIREAATH, BER HRE, ThzdmEl, ILEBRAH
A& R,

4. A7 F & FH

REHS: L& SpaceX 3 M xAl, RZEHH

2 A 3 HiEXE, SpaceX Bl—EH, HOIKMEE - LA % (Elon Musk) 3£ T #9A
T EEAR) NG XAL, A ATiE A FE AR F 0 FANE . B SpaceX B A
T &SR AR, RSB A, RATRAEHEF . TEIUNA, txfix —ik A
RAFE., “HiT Al WRRAHREZAEAEHEF X b, XELEADLIFA,
AIEE MG, PPREREIA, wRRBIE FE, A3 Al 4948 ) F RELM
T, T LA R AR R E fide, 7 BE, ST, xAl AL F @@ FIER
AP, Y AinE SR {42432 AEL.

B E AR, BAER F ik A FHE NS 4k E] 1.25 Z 1L £, SpaceX —H
HEERFTASHF6 AR IPO, (2H A H RNARSHRTLAH X —I A&, LiTLL
NTFEERF ARA LT R, BREFH DM M T ARSE IR SE A b ea) 48
Yl —Ae, BHARAR, xAL B #T4 A BAR2 10 10 £ T, %iEAN 45, SpaceX &4 80%
Bk KA B Re9 245 (Starlink) 2. £, xATKW T RIAERE LA L6894 R
F & X, HuFLHEEARSF SN EBA 11301050, EELEEERT AT,
ZRRREBIE TS, FEFETHORELE ——RE &S Bk —— X4
SpaceX /&7 FUL#) A KRR AL IRAF B R IAEEMNAR. (F BRI LB RABIEZER2ER
T EHAFR, XL WABIR SHFEELERI]H, )

i, REEF BAFTAREEIEF &, SpaceX 5 xAl 4L HIESZBRR T,

SpaceX EiXFEEEA Z AL (Starship) K#TA fe A FALR £ L AsKAK Z; xAl N
FE5 2595, OpenAl 5 k3¢ Al 23] 44k s, (4L BRI Bl —IE, xAl @&
89 R /) KB\ B 5 AT A AT AALZS A Grok # PR — —3iX §- 80 T AR A F 4 A%,
BALILE AR AR Al .
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I, 7 50, FB) Bt A4 B 42 . I/ 5] ( The Boring Company )= fsi A4 & 23] Neuralink.
BLET, 457455 SpaceX @) xAl &K 20 10 £ 7T,

KR PG AT

IAEMM: 2026 5 1 A TAEIMRT HI IR
#F B LRI T kA%

2026 F 1 A AN EZ > ob A T3 TR K H 72.5 N BF, RlHIEK 23.9%, 3R
PO T 5.19%., o ATIRAL 62.8 BT, A BA 83.6 BT, AFAETM 865 AT A
WAL EA99.5 N BF; HXAEAALT BT EHAL24.9 BE; FARAL 371 VB ARAT
BEAL T2 B AEANSRE R B EE 145 A RER R E 37.1 A Rt R4t EEE 394
JNBE; SUE 107 JNET

2026 F 1 A TRV ER & AT TEA 48.1%, R TH 2.63 ME 44, Kk
TH3.63 AT 5. P ILEA48.6%; KB 44.6%; AFAETM 60.6%; BAFA
FAS52.1%; BRALEM 36.7%; EIEHL35.5%; HARAL 42.9%; 2=IATEEAL 39.2%; FE
B5A R G HE 40.9%; REEERE 29.7%; REE EHIEE 18.4%; X E 65%.

Kk fE ISR LA~ RT

5. 28] 3 Ead

BEE (02590.HK) : 2025 FFAFiT4 4137104 Bl ¥4 31.7%

2026 2 A 5 B, BEE-W(02590.HK)yA %, £HFHE 20254 12 A 31 HiE4H
JEFAPTHEART 4137 1270, R EFRIBEKY 31.7%, )2 F(>)EHDERA K
AT GHRHEEEIEROEN, RABFEF TIHT EMARKRFH X IRT GRS 5 R,
B R E P FRRIOATE,; (i) B AR BRHF @R IRIF & K 2ok, JHEfkd
B Bl SRS = A S R SRR A (1) FIRA S 2R P0G Rk
%, FAFEHEL RN, BRRBIR. ATLEH. BEF AR KBS FOHFEL T,
LR F 2025 FEIIT R Rk G K.

K#a#AE (301200.8Z) : x T3P LB MH B)YATFRATMA A%

2026 F2 fl 4 B, N8 KA XTI L7 R (H R)YATFZATI G4, RN T
KARFAZFE AN A TN E) (VAT RAR “n8)” ) EAEFITEATHES LT (H IR)
FEEBIRE R HPTA RG] (VAT AR BB ) TMRBEM LT (LT @4 <R
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KREATET? ) dh8 % T4k,

ARIEATE) H IRIEA 69 IR 2T FALFR T 45648 B A1 69350 /MR BARYE F B
H K kA R AR R AAT B IME 328 B 09 50 M AR 2 B UM e A 30 A A 3
A EAGF A BRI HAF. Bk, KNSR NILTH AN T o8 AREAT
LT e9AR KA B, FE R ARAL TR AFAAE SHAEAT AN A A . ) K SIA T 5]
FEATIE S 2 K& 2 Hf .

o) WA E AR H REATO RN A BIR 9580 B4 (REIE 1%L 2ME.
0.0027% B BIEABZIAR FF B RER L HAER . 0.00015% A2+ B 5-ICLiRE 3
HAER B 0.00565% BB RHH) .

N B AR EATE) H BT T 2026 F 2 A 6 B ESHBIRATEM I 46 L 5.

k% Wind
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SOOCHOW SECURITIES
6. F.EHIMKIERIZ

B1: 2026 5 1 A#ligdk PMI % 49.3%, FRTH .
B2: 2025 F 12 A #lik b BJZ R & B R T AR R H+0.6%

0.8pct
PMI { %) e [E] AR F A i R EIRL (%)
55— 50%
40%
0 30%
45 + 20%%
10%
40 0%
35 | -10%
20%
30 1 1 1 1 1 1 1 1 1 1 1 _300/0
o~ > " " " e > . . " > > _ L
\'-)Q> \RéQ \"\\Q \r'b\Q \C"\Q "‘VQ\Q q’\\Q r{\)Q rg'f‘\Q W&Q l'fl\g '@Q 0% " " " " " ) ", ) ” i) i) n
S S S P S M S L S \&\ \‘3\\ \@\ \f\\\ \%\\ \C\\y ,19\\ q}\, n;}-v ﬁvv ,,Ubl\v ,.;a\’
SIS M S M e I S S S S
FAERR: BRI R, AXIEAFRA ¥AERR: BR%ITE, REIEHAFRA
B4: 20254 12 AFELBRAE4E 134 74, FI+3% (£
A3: 2025 F 2 AWK =8 8574, FL-9%
%)
FEERWIRA (T E) — @020  @2021 @202 @023 @024 2025
18 9 100%
1 som 1,600,000
1 som 1,400,000 |
1,200,000 |
4 40%
1,000,000 |
4 20%
800,000 |
0% 600,000
1 0% 400,000 |
1 -40% 200,000 F

-60%

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

HAERR: Wind, RRIEFAARTAT (5 1-2 A #% B RR: RIAR, RRESFRT
ARIHE, KA A S AE)

21 / 24

3IN Z 4 I~ ';?F
450 Wik B XX 5 69 Tt A AR R RAEZH R PT



) %%

SOOCHOW SECURITIES

B5: 2026 4 1 AFAVE T 1.9 7 5, B +50% (% Ae6: 2026 4 1 ABAILHTF KA 62.8 IEF, FH-15% (£
15:8) 45: oNEE)

2021 w2022 2023 2024 2025 2026 TR FEAXTE
120 4 80.0%
90000 4 70.0%
80000 100 | i
70000 1 60.0%
60000 80 J
50000 30.0%
40000 60 I 4 40.0%
30000
20000 a L 4 30.0%
10003 I 1 1 1 1 I 1 I 1 I 1 I 1 I 1 I 1 1 I | i 2000/0
20 t
1A 2A 3A 4A 5A 6A 74 8A 9A 10A11A12A 1 100%
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O.OO/D
2024-06 2024-10 2025-02 2025-06 2025-10
AR AL, R FAESHERPT FIERR: ITARIRDE, REZIEAFTHT
HFERR: RIS, X

B7: 2025 4 12 Ash HhwEENE 98.1GWh,F 1t

150, B 8: 20254 11 A 2R FFiR45E 50 752.8 10 £ 7T, FlH+30%
+35%

Hfg: MWh
000 - F SRR A S A (HLER)

=2020 w2021 @2022 ®2023 ~2024 =2025 . —F R RS AR (%)

100,000 |
80,000
60,000

40,000

.| |
20,000 : i
0 -30.00
0 201511 2016/11 201711 201811 201%/11 2020/11 2021/11 202211 2023/11 2024/11  2025/11

1A 24 34 44 s5A e6A 7A 84 9/ 10A 114 124

BABARR: GG, A ZIEHHF AP HABFRR: Wind, & ZiEFFEHT
B9: 2025 4 12 A T LMBAFE 90116 4, Rk B10: 20255 12 A oA, BB EIFENEEH 133 F4,Ak
+15% -0.7%
TRMEAFE (&) —_— Bih. Fh 2017 2018 em=2019 e—2020 2021
100000 ’ ) S 120% (22 e—D3(023 e—2024 2025
90000 | 1 100 18
80000 | 16 |
1 80%
70000 + AN
60000 - 1 60% 2L %‘—V‘\
50000 | 1 40% o L —_—
40000 20% s b
30000 | 1w 6 L
20000 | .
10000 - 9 -20% . |
0 -40% ,
2016-03 2017-04 2018-06 2019-08 2020-10 2021-12 2023-04 2024-06 2025-07 o o o o e
IERR: BRGEIE, RIIERFRAT BERR: BRGETE, REIEAFRA
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W

AT Ak 3R IF B 4R

B11: 20255 12 A ARBRA/ER B A hAIT T
$ R b F+574%/+14%/+2144%

R UETF

SOOCHOW SECURITIES

9

B12: 2025 F 12 A& BABAFHRE/ FRHITER
+229%/+23%

4 5\

A RBITEF AR S AL (T HEk)
e RIT B S A (F R E)
— e ARBITEF R R4S AL (FTEU, &4)

— o B #ARIT (R Seb)dsda:d AR

B FHEAT R B (T AE RS eR) 640 (B 4)

r 12000

1600 5 120 450
r 10000
1400 A 100 400 A
1200 350 + 000
1000 - 8 300
800 o 60 250 \ , V L 6000
200
600 [ 40 - [\A ) L 4000
400 4 V
200 4 20 100 V V + 2000
Al 50
0 L e L S S S e . B B e R R 0
g [ [y [ [y [y [} o
FEIFESEESESES AL EI A S g rE-ggE-o8%-gELgo2LE=-Q g8 -
O - T S A G AR A ! = T 2L E oS8 Eo2EE o UL E oy g
g 3gsdagddggagadddaadddd 888 ccosassfgdsgggdddiigggay
SRARSSRAERSSSRRRASASN SRESSEEEREEEEEEREEEEREEERE
HIFEFRR: Wind, & ZIEFFFRTAT HAERIR: Wind, & RIEFFFIHT

7. KR 7

(1) FHEZTFEERAT HRM:

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

(2) AT LRSS R Rl e A AT L B Ik 5, HaT g bk 225 R

AN F I R F 7

(3) WMSEBUERILERNK: B 2412 TEFERRR, [2EREBUEH M T, B
TRk At db iy 02 R E Ko, sINL R Fhd A5 A b B A48 F 5 A Fe
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SOOCHOW SECURITIES

STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

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 RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
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

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
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.

R RIEF R IR BATR

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WM (A T35 A HPIR 300 454k, BbTHA LN aAdas, ARTHALENTE
500 #5646, FT ZMAEISE A RIS (A3l iE AR ) R AT Fe 4k (AT 4%
AR ) L AL AT EEFEEON ALIE 50 464K) . AR de T

OB AR

FEA: AR 6 A A A MR RER @At B 15%0A B

¥E MAAK 6 AR AR EART EEAT 5% 15%Z 14,

Foiks FEAK 6 A A PRSI AT 5% 5%

A AR 6 A AR AR OB T -15%5 -5%2 1]

Fh: AR 6 A AMEIKREERGARAT A -15% A T .

ERIZIS et €

¥ MMAR 6 AN, ATRdsSAR IR F AR 5% E;

Pk FHIAK 6 A A, AT kIEHAR I AE-5%E 5%;

AF AR 6 ANA M, AThIgHARR 5 T AR 5% k.

RANEIARERLE, R RIHEA B A R TR 6913 BAGE BAFRAT . RATRA 49248
ARG, RARA AR e E R, A EASRE T IR SRR S NS0
HRRA, 4o B 8. RIS E RS, LR AREA R, T
JEARLAIRAE A B R R R e E— R £ | e wllL I

ailiie. =i o o i i A ZAEABR A
M Tk RRXZfasS5 5

BRECR A 215021

A (0512) 62938527

5] Ak http://www.dwzq.com.cn




