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

A% PCB iZ&Y = hnig % kKL, 4B

Fr i 7 3R A DA,
Wi (4H)

1AeHme: bFrtep), =—F 1T, PHAE). lBsRE. PELER., BHAAH. BE
ER. AEEF. SBANE. RIGES. I HH. XER. 2588, KAHL
PR A AR ST AL SR, Gk, BRET. RTH
. FZFE. HELH. SRS, AmSdE. b,

RS &N

[PCB & %] PCB ] KA XHEHBN, AFEERTHA

2026 43 A 6 B, PRBEMEANE, BIELTTAE Sl P A 8873 260 R &
BRAEFRE, T2EOOHEK. HR5HE. SFELE. HEAPH LHER. AR E
R A B 55 1270, IRARFIE AT L3 RIsh, 80 % R K36 PCB #4) 3494LK|
TE5 AIPCBARAW EAKAFFZRA., PEBEMNTF20265F2A 11851 A 12845
RERBF 33100 3MCEAEERLEFTNI) F48, MRIERT 2025 5 12 A
15 B BHEK B Ay ZAERE ., PCBJ ¥~ A #Md, A4 2026-2027 % PCB
RED A E K AT H. 313 BEEHEERE VLA 2025 Fik. HRHKL
25Q4CAPEX 34 29.63 107, 3REL+98%; Ed w3 25Q4CAPEX # 14.16 /27T, ik
+76%., IR E 3 B AETT VA EPIE K38 PCB £k £ Al SRR GG ENGZ 75 A4 &) L ey
B, AIPCB W3 =] 5 [, APk PCB LG/ 26 F 45 F KA L%
T4 7T B, HaF PCB X &4 kA ok RAFeg k4535 3), PCB X &-&AEM IR & 5475
[ Xaiscds] [ous4Ea] [REMEY (P45 1 LEasH]).

DRAEBAM] HRERBHX) AELE, EYEZRILE L&KL

2026 %3 A 5 B, k. 59, OpenAl. T Lk, Meta. xAl FvF X b7 o8] 4,
R EEROTEEIHERE, ZRERME AIDC H4 L R F i e b L 475k
oA R, AIFRARK BIREER, mkRE Rk E., EEORTE RAEKRT,
F W E RN LTS 1) GEV/ETTF/Z5 €L R4y FEEKR, 3)
2030 FARIE AT ALY O0GW, T EF R, 2) F R RIS A B4 4Rk A)E L
R 3) B RS HER RSN, Bitd > Baek, LB 8 SaaL5n
X, AREM I, EFEERKAIEHE sk 0-1 i E = LA, RERTIHEE LA
Y, EMKE [RFRAY, 4 ies Deaknl . [BRErs]. [£
A

[ZE£AR] B AREXF R, FERRLGHEERE

2026 42 AAEE A EIEE/AL1T226 6, BT 10.6%. LF: BR42 67554, R
T 42%; $0 10471 46, FlHIZK 37.2%, 2026 45 1-2 A 452 I54EH 35934 &,
FlLLHK 13.1%. L EA4E 15478 6, Rtk T 9.19%; £ 20456 &, Flkigk
38.8%. 12 ABAHEASLTRY, e KB FHTH, BRELFHEMPRREARSE,
F4F 26 R0 AHEXF AE L, 2025H1 9 T & EEEFNEE 80% A L, Ha
R EATE R, Tt Mk 26 Sk b G R E1S, EEEHE [=—F 1] AT
w1 [FB®EA] [B%AE] [H].

A7 THEZAFRRRBAT G, 7L AR R, it
FOLE R,

5 Wik B XX B8 % T A RS

) Gtk

SOOCHOW SECURITIES

2026 %03 A 15 B

EFRRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EHFSHIF FLE
PAIEP: S0600524080005
liwenyi@dwzq.com.cn
EFRSHIF  FFR
#AEF: S0600524080006
weiyj@dwzg.com.cn
EHFTMIF BRAXR
FALIEF: S0600524120015
gianyt@dwzq.com.cn
EFHIF K7
PAIEPR: S0600525070004
huangr@dwzq.com.cn
MRBE HE
kiES: S0600125080004
taoz@dwzqg.com.cn

AT kA H

— R PIE300

2025/11/11 2026/3/12

e i
(AU A 2026 AR At =
KA ——F B xF S % 4 1k e +BR
EAG 0 K+ AR BEARERY
2026-01-15
CERIZBATILIRE: REHA T
AEMB LY, HIT RARERL
A
2026-01-05

1722
R RAE SR TP




) %%

SOOCHOW SECURITIES

Lo FEBLRIEZA  oeeeereeeesesssssesesssssssssssssssssssssssssssssssssassssssssssssssssssssssssssesssssessssssssesssessssesesssssssasss 4
2. FEHFTRE ooeeereeererereresesesesesesesesesesesessssssesesessessesssesessssesesessssssesesesesese s st seseseseseseseseseseseseseseseses 4
3. FEISTLEITL E coeeeeeeeerereereessesessesessssesssesessssssssessasessssessssesessasessssessssesessasessssssessesessssesesssessssessasenes 4
4, AT T EFTHE cooveereeerererreneeesenens .. 16
5. ) FT AL eererreeresenenenne w17
6. T B B INBLIEIRTZ ooeeeererereererssssesesesesssssssesssessssssssessssssssssessssssssssesssssessssssessssssssssssssssssssesenes 19
To BRI coverererererersesssesesessssesesessssssesssesessssssessssssssssesesesesssssssssessssssesssessssssssesssssssssssesssssssesssessssssenns 21

2/ 22

3IN Z 4 I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEZH R PT



) %%

SOOCHOW SECURITIES

BiB X
B 1: 202642 AL PMI A 49.0% 5 EFREE T 0.3PCt v v 19
B 2: 2025 4 12 A HE W B Z K AR LRI E ) FEA0.6% oo 19
A 3: 20255 12 AEMIHURZE 85 TG, FIH-9% .o, 19
B 4: 2026 4 2 A#ACRRE F452 46.4 T4B, FIH-32% (450 4B) oo, 19
B 5. 202642 A3EMAE T 1.7 TG, FIEE-11% (ZA5:8 ) oo 20
B 6: 2026 F 2 ABENIEHT KA 482 DB, FH4+9% (AL: DEF) e 20
B 7: 202642 A0 A BALIEAU26.3GWH, ) FE-25% w.eoeoeeeeeeeeeeeeeeeeeeee et se e 20
B 8: 20264 1 AAIRFFAAE G 8354 10 ET0s B HAB0Y% oo 20
B 9: 20255 12 A THHBEATZ 90116 &5 FIEEAF15% v 20
B 10: 20254 12 AdAb. G AHFAERIENEZH 133 TG, B H-0.7% oo, 20
B 11 2025 4F 12 A 43R AR/ 42 F A8 AR b AL 37 35T 22 F) bb 2 31 +574%/+14%/+2144% ... 21
B 12: 2025 F 12 A REAEAGHT AR/ F T B O F14229%/423% oo, 21
Lt BB TR LA oottt ettt ettt ettt e et er e e 4

3/ 22
R RAE S TP

b Wik E XX B8 ST F RS



) %%

SOOCHOW SECURITIES

1. FkiEas
&1: #EEEAL
PrabARR,  EKEHES
o AL . HIT B&X &Rk, ARG, B&FLE. RETR. &R0, MR, &

RREE o FHMA. RN

LSk Ao 4], Paae) . AR L. dERIAHE. A PAOL HReT. Rol#

& T A H. GAME. LR feEndy. AFAE. HEEM. LSRG EARBA. R4
M. E&AHE. EMAHL. RIBRL . AP TR

AR Z—F T, BaR/AE. PEEA HIRH. MLER. 2HbAH. XEE. T,
EBRA. FE AL

AR Mok, BT ER. Gk, BAMT. RNAUR. BRBEL. dHe. 2, Ld
Pr. BEsdr. @msdE. REREE. BRES. BAMe. BASF. LB

EbEs BAK. 7. UTAHE. A ArAHL. 2B, BB E. FaBE. H

R, HEEES. AT, EBFEAK

WMAERE FEBR. ARBEL. b IR, PEER. AREN. BIAUR. HHEA
BREE  AELT. sARROL. AE4F. BAMR

RRBRS  enien. Sedts. EENGK. wAR. £

BxEE FEYE. PoIT L. B453E. ERMNG

MBMEK LRME. GrafHk. R, KAis

MAEE FYEAEHM. YR TEER. FRIER

FAE KRR Wind, F ZIEHHRPTEIE

2. ELHARE
[PCB %41 £374R%: PCB LIS MRIAEY ZH LMK, A4F PCBXETE
R¥Fg A7

(35 4 B ] 2rBE: K S0MLATHEAT B E&FFHRRE, AFNd bRk&
F KT EA B

3- ﬁ‘ugﬁl{l‘é\ ‘;E !‘\é_;‘

AIDC X b E/R4E: LELGFEFERE, MARKTLZEERE

b EBEINRE Al & A FRGFRMEE R MR BT E, &R,
% E AIDC T B #3828 £ B & A& KIERHE K. 4855, 2025 FE AR
WAFR, BRRE, FEBRLmEERIHEEETR&R AL ESE, (1) 4
FHEEETE: BRLRENL, 1PEMEL, LiE#HL AIDC 3t 100%T ML 02K,
Mo, Bl R A — R X B, RAEK AR, kA A K, RERER

4 /22

/\Q‘ I~ );‘?F
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) %%

SOOCHOW SECURITIES

RAKWIHRBATH T (2) Rkt d: 2024 SFA2iT 50%89 438 T Sk FHELEM .
AL dhEREN, RIREEEARK, LEEGWIE TN, RRLKEKE, 492025
FPIM B W % kB R RRMARR K E4xh]. ATIESEFEARIFLEIGKY Al
FATF LS, NERC Fit £ B 2027-2030 473 %402 20GW vA L, 20, + K&
# L R e K s R 2 5 K DOE TR £ B 2030 44834 Z%4k 0 34 20-40GW.

ZAoERAA. HEAH. KRFEAE, RAMMNEZ LT AIDC §R2ERAE, B
MBI, SOFC. EE AR BANG. (1) BRASBH: BREFAIFMRAIHE W 2 F 7T A
KB 60%A £, EERARK, HATRABIENE Z Wik EATA Y, 2025 FA BRI
¥ EAIALA B ik i EA R IR .S, GEV. B11F. Z XTI EMIALITER
AT EZHEE 2029 F;  (2) MKAAMI: AR 3R LA T IREPEIRMRAL, 2t 2 b
B AT E, £k B4 2 2025Q1-Q3 #F A 5 & iT £ F 38 K 111%, 37 ATHEE 2028
% (3) SOFC: #AdBRptR B R & 3, 125 3] 7 ftfe A Iz 4 F ok, &
W, R A A R FEOZ R AR I kR A AR R, (4) h R . L& kit B
AR, & IR R, RKAE)EIAN 2025 F Q1-Q3 A8 KX R HLIZ i 25 20%.

BHAR: AR S BRTRAAIR AR LA MRAL. SOFC F#k, 5Tk £t
WEMR T EAHAL R, Bkt AR XA BHASEGNE, SLHAR
41200 A0 R AL FAVRAR L EAL., OIRASEH: & EIF RIBRA . IABS . £F B A
TRAEIAY . REAHG OMRAAMA RHERERY, FIKERRI A BRI,
B A45 % @SOFC: A AZMEN N ORK: BERERY, HAZHELR,
HERZN ) HREM. BEAEF.

KR T Al HEF A RETL . BIRT HEE., Fedk RAEFH.

[FF4R% &1 2026 FAT LK% AFEMKALTEY 7, KEH B ZHEHM
]

Al B 5 e F B 5 By =, FAF XHANFT— EATAH. £ Al FHEREL
FFET, 2EFFREST RS OFH 5., £tiZ4HE%, FinFET & GAA/CFET %
b, Snm BIA T HIAZ AL F IR G T MR EARI, 7 A /A HeX T A 28nm 25
¥ A%, %%, HBM 7 3) DRAM & M2t 4%, 3DNAND ) 400 BEvh B3 &gk, $
7R TR SR, FEKMEmE T ARSI T E bk, 85 AL
KFATF X e ade, Sl KA B LT akTAR, ¥ =L &Fsh, g
BXEFAE T RI AT, SRR REDREEMIAL, 2ikE EETARNME TR,
St hIAR LM G AT S B AT TR TR AR ST, 5 GAA M. Alikn 5 A4
3D E, AFHERIAIR (HAR) « FHiidFkal4k (ALE) vAR ALD %R -FRINARIL
AREEZHEZR, 245 EBEAARENERE P OIME AL ERT =, BB HEE
RATMYH., $EHRL. ARLBHHERAFALMIIN, HEREKEL T L LLER

5722

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) %%

SOOCHOW SECURITIES

TR, KEXTEZI “BARF AL, PLAETMAS ORI, BT EAE
&R LMy R BT H.

Shavdl iR A 2 T42E 4, B SRR i MR, £8. 2. B AFLEEA
3t 14nm BOA T RS AARIRE B O R4, F B XEEA LSRR KREERTY, doiR
BERZRIKEF . FHok. N, A2 FHT B FILEBKT 25%. EHRIFL
AEEZHERFEZTT, BAGE & =8 L tid B 548K 0, MR T FFHRE
HHARE FALEEE 2017 49 13%RFT £ 2024 569 20%, TR 2025 ik 22%, 1AE
&I AR TR, FEAT REERY K. BARAFE R, HAELEFAZS LI EAR
BT Z R

TR EEEFIEF EHEED [ el [Fmas], KEZLFR
FigH DSRHD [eA ] BEneF], BRnsmiisd s el g
MRY, BEIEMKEE [Enie] [RNAED [ZARG]Y ; KT L3
FEAMY [EeE] [hANE] [EALAR] [RAFHF] .

R FFHRATLEFRATL, ZE&E AR RBATL, FRERALD
FERTACNE

[+454] KERE: 2REFBAEL, 4641530 Al EH B RHHE
TE—RH B, TEEANIS LG FHEK

1) &7 WM IAME: NEAEATELZFT AL LE—sT 6, @idHFsf
RN, MIET“FR—E M —Fm T —T B8R — R R, 24T F 5 M MES5 R
KR

2) WAENFIRE: 2024 F 12 A EXFEAGAEA € (100%MAR ) , 2025 F
AWM ZAL L (29 100%EAR ) « KFEARERET MEEM, 2025 =55
AR E 21.8%; 4HEFFIRRIE 13%, BARADERE,

3) BARLEMALE: A& ERERAH T BT EAA NS, By ERETAA
JRANA PR3] 2 T 45 53 52.65%MBA. AA EF KA T4 3) 3T R 48 7= sk
LERNG], JEbarkih. PHL M. TR TAURA TS A,

NG 2784 % AR EF SN EATLA)

1) R FR LWL 4B4E A R A A KR4 E, FTEME LK 50%, ~4
A 3R 80%., /a) B ILIEANATAS B i T AL, FIRTHRRA B F 4G, 2024 SRk b 5~
21k 0.78 F b,

2) BAROMCEIRS M Lk 2025 FAE RBRBFEIKE: 2 A FEkdads (F

6 /22

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) %%

SOOCHOW SECURITIES

B 25 AL EISE ) . 4 A TR REZIRARE ot AR . FRAGEH R
T, 2025 S48 7 b bk S AS (BABKES . APT. 454 ) 4 5ik Bk, NaEH KR
E Sk AnFmakes).

AT LM, NARKEY FHRERFE

1) &: Al EA5URER, MRS B ERIR PCB MR EFLERA. mI 8mm
WEIUEALA 4 A RR REAEAT, SN FH. HINEE R EHHAHE M9 FFH4A (Si02 4%
£ 99.99% ), MATEENE-FBALATIRAL IR, FA4HAn T A AN 1000 FLF % E 200-300 5L,
F &S BN TS

2) e AT HRZBRIED, ENMBAEERMIOE K. L 0.2mm R4 H
%), 9.5mm KEAEAEM L H 4. 5mm KEAAT AN 1042, A8 KT8 ek T
B&ELimEdo, 50 BREFABH O ERM TR, A8 KEEAY Z/AERE, &AM
it 8] 2025 SFRA F A 0.9 10K, 2026 SFIR A F A 2L F] 1.1 102

BAFREZFPLR: BNFLE LR 7 FREEFE, 008 £ eKEL
PCB 44 ARBB AL S AR, RRBF LItk , RATFETAE) 2025-2027 )2 84 H)|
55 A 13.4/19.0/23.5 127U, BRTRM (B E 2026/2/9)%F E 3 & PE 451 A 94/66/54%,
BREBE, BTna“FEANTRA,

KR T ZULZFEFH RS, PCB T3t B RATH, B IRSBE R RATL,

[=—F 1] RERSE: &2HMARTREE, ARLFHRAKE LR AT

B ARG L, EEXEBIMTLIRELA: (1) 542025 5 TEIMR
RENFERATRES, BB fEg; RENFFLREHZLNIRE. BRIER
tdrE) B AR AR R RA B HFG ARG HEE R S TRARBEZ AR 8%, B R
S ENT A E AR R R ERA. (2) BZ 2026 F: (DEA: RIEE D EHHH%
i, 2025-2028 4 E HIEHE RFHE 338 KA 20%, A% E LT £ 2028 4 LA,
{22 FaEML R, F R A TR ERE, ERZNBR BFEANIIEH. @
o BN B RARA A B S, KB B E A AR R BB, KA1 R,
T AR ERIT, HINERA LT 2026 FHAH—I0 EATAH, B E A ER
F& .

AR IBIMAAF L, ENIAE+E RX LR A LG AT = —F TREEL
AARAL R, BT MEAITAENA AL XA % AT etk R, JEHL, REE LR, AT
MF 5 £ R IRIAT LA o ds, A b N B HU R 80%, Kk HefaAl ). 2
AMRICKIBARE . AR, EXIE. SR EN. REMEELEFHIRT Rk,
7 ou i fE LA TBIE FR—AAKF. R, A BREREAZEA. HFRAERE, £7)

7/ 22

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) %%

SOOCHOW SECURITIES

Ak fiH, BEAREALSIEER, EHERB A AF AT, £ 2 LARMER
Rty hmb b, % G RWERER BT EE—BRKES), AHod) hgiisdig KR L7,

ot REARG— R, ITRATLRKRGEL: D& DITRIA LS, Hgipd
ARG AR, RS, A . RAEAURRIAT LA K, Rkl
SR RN FIREIE, MR SR E MY, LERALETES
LSRR A IRS-miRkAt ECC dkdsf ¥ .85 CRM A%, #F4:4ssarn matia. A4
BUE, WHRE DB RS EQRIATAELY TR, T RENHRSGHHRE
W), ka8 AR ES T RMEA LS G onY. RRFARLRLIZ, MEZ
— BN IR IRAL, NS A AL BAAY A,

B AR L BFPRK: N EAH SR IEIMAK, IEHE AL, BIPLSFHYE
RE, ZREFRELTURN, BB ARBATLE 5 AR, KA 4N 2025~
2027 )24 F)E A 85/111/127 1274, HATwAE (4 £ 2026/2/10) *t & PE % 25/19/17
&, HIFFENTFA.

R AT LB ks, RE. WZRNE K RATL, KA RETL, WA
76 Hn B R

[#%IHhR] KERE: FPEIRIRAEL, THRETHE L BL

¥ E LEMBEK, RE+LEHRA+S B S L EAT: B T A E R A2
AT AR F A b, 38 S HAR A H 5 AR CE I T ATy B 46 2 BRI, L 7 23] 49
PHA, N LRSS T EAR T, MET B IRE T I AE] GG 6006 T AE A,
HBPE T E ). NE LRI, L F ML ERLATIREFAL, Rtk )ie
Je & BAE LA, A LA TS R, R T TE0 T M., A BHE5E
WG B P B AT L B k3, RPN BAN A EIERRI SR, ERFET
ARG WHIARIE 3

HASMERE L, EEXEBIMTLIRELA: (1) 54202545 TEIMMKR
REAZALEEAR, EOEFADE; RENFFLREHELAIRKRE. BANER
IR B R A AR E IR B R Ak B M3 TAEAURAR S B A8 H 38 5%, B A
AR I AR SR FEH R ERA. (2) B 2026 F: (DE N : HRIEE L H 5%
i, 2025-2028 FE HAEAE R 238 KA 20%, A4t BT E 2028 FILTA,
{82 FAEMLR ", F R A B ERE, BRZIBR BFANILEHR. @
v BN RGBS, ke R & A ZBRAEA R R . RATH BT,
JE RBRIE SR, BINE R LT 2026 FHAF—I AT, B E RSN ER
FyE .

FMREITFH R R, L b&ERAMMAEL: 7 LI A H T8
8 /22

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) %%

SOOCHOW SECURITIES

¥Rk, o8] BRI RENERETEMETZBANETHLE, MEREY
W, FERENARIR, 8]t f AFd i PACK A IR & 4 52 9L 7= WA 3R, IR b
BRAM AR T H AR T SR T HEE, B E) FIL L3 BARAL A 6 T AL
Fde, BN, 8] ALK CAK HALE e R LA BR AR, R A0 BI TR A
A AT R, HAKRE, WA RRLA) 0 B A K AAR IR A 84 % Hb,
WE ZE R TSN FKRAREMRA, AIFRRLSEHFS 4T,

BAVHR GBI 25 A+ B DRI, 2 LRAEH IR A H I K=,
B QA EEHMM AN S E L, ARIGE BARAT L AT I, M2
2025-2027 F)2E4F)1E8 A4 70/90/119 1274, HATHAE (A E 2026/2/25) %t 5 PE 451 4
21/16/12 4&. %flﬁiif}h*ﬁ Vx]ﬁl\j/#;}}g@a;i‘ E)}‘J"ﬂ—%%/’:&}i%, N3] —E—%%ﬁk{itl‘ilﬁ
Bl g, BREELTENIFA,

KRz AT HES), AE. W=, 7 LR L ARETY, ERRATRE,
o B Ao B R

[UeRAL] RERE: BEPRIRKZETH AR, AR ETEIG KA

EAG TR 20 5, AL H 0% Rk grdp b 8 IR L T AR EARL =
T4, M RARAGAT AL AP IRFT . 2024 8] L2 43R4 F FP AR & T 9 8908 Hh 21.2%,
R EA%T ASMPT (18.9%) #= ITW (16.4%) , Mg+, BT F) A0 I 3%-5%
R, Z#TF ALEAERIBAL, 28 BAFVEE kA5, 2025 53 = FF N8 ZIE
1K 7754050, FHIEK 34%, Va8FA)1E 121 1270, RREK 175%, 5523, )1
RO RIS AV AN S TR RGRE, TET Al THERIER, SHAME
K& A ZAAEAAL, 2025 5] F oM A LR E & bk R A 3)
ERARAIRHE S E S F =

Al FH#BEFZH = wFGirtt, ITLEKRALSZH: PCB 5 PCBA ¥ HFERKH
BEGE X &, PCB = f84 K69 1 RAZAZ R R 7 3) PCBA An TIRF 49 = fgskit, Tk
TR EYBARXERBIRS BRI, PCBA e THjd e EAnikdy #: T kg B CAPEX
#SF S, 2025 4 CAPEX KRR 30%ETF; f#H#R 2025 4 CAPEX ¥ K
Bl FuBRAF 30%04 £, 2025Q3 Bl ik 156%. X&) A e9RHRY =, HFAEH3) SMT &
KBt E R, MBFIRXENEAH PCBA A 0w Loy R4tk &, £739E REH%
Mz k3K, M Al B 225 ROMEREL N E) 0 53% 7= 56, A L shea) £l
K3, A8 BHAMBEX, RAEHRZ LG, Sk, £AHFFLE K. HTEMS
BH ARG BRIART Hh T GRE. J A, BRI AF HAIF, K3 AL
Y IR F RS PCBA b, PUEAEHAE AL L B a9t SR EHEE, Fay
PR A% A

9 /22

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) %%

SOOCHOW SECURITIES

KARSREIY ik, B SHIR S ITRATHE KAR: SARRAT AL I 22 5 A 800G ¥ 1.6T
RHOPALTE, B Emiz 6 R L4545, @t AR @Iy 3h HBAE TR RBA T A
M e, & 1.6T F B EfAm REGFTER, AEFKAHLTK
RS . BFHMLLET % B ATl TR A 69°0- 1" LA, BEZRE K. A5 60
P § FHLAE L LB A LI 400G/800G/1.6T AR ME KA AL FE. A& LR
HE)EINE P ZAT 800G A 1.6T SuAsk A shL = &, TR RS H5EAZE P 497 E
xt3E,

BATMERFTRL: ST Al BATRBRL, T T dorhliiéd s R Rter
., BT A, B A A LI RATIRITAE) 2025-2027 SF )34 A1) iE o
A% 1.9/4.0/6.0 12T, HATRM (R E 2026/01/29) 3+ 54 PE 9514 74/35/24x, &
KEE, BTN FENTRA,

FR T EMGE T, AR AR ERA TS, T34 ks e,

[hukE &) RERS: 2026 FAMEKE &= KIS ——F B xR E b+
BREARY O K+H R BLHER

—ip—3%: KRB HAT FELRZEHER, BFRELRNTARY K.

IREIMK: A ELBNETIREHET EFTAF QT REET, 2WTREFT I
B R EHS G EA KT E R, TIPSR ENFAIEE, LT R R
ARG [=—F ] sl [FEEZH] (] [lEexsigE].

IR PANAFAECTY, BEHTME, BE5d ERBFRIIBTHERT HE
Z. AT AL Z . JGEXE, B FHiEL OBM&BTEH A T, RAEGEITREWIE N FE
HBINMAGER) Y B A TR G A SR, TR FRAEA S KRG IABEN ][4
BT .

EREA: RREAETRL WA F BB T Sz, EMBH LNG EREMME EF
&P RE Ry &, PELSMESAIRZTLA, FLREREEZTHERRATFLZTEES
BEAY. EEEFMMEMA SR [ARmikh] [apikm] .

REFRK: BINFRBREMENEFREER, RELESHREK T HRFIFH

hod-TELFY: RO TALEN”BE=F, EEEiES QA
R, DIRIETGHAPHNE RIS E&EMHERKERNE, TLEEFTEF I L EE
ik [EZF3] .

I FE: LEATLNLRESAINE B EER S LI, kAL TFHIY
Ffe B G E RARSE 9 FT Sofe 5 AL R, HORBEAA P E. TEEER AT RLE

10 / 22

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) %%

SOOCHOW SECURITIES

5 aoetamgorr ey (XEA1 [¥Ar0n] [Z£#e9] .

BEMELFE: WA TR, RBAEE LT3 T b RATARKFAT LA
BE B, BWAARIRAL T RGGEEHHAE, B RRA L ETENTAELR.
FREFHERLPFEREAK AR AT .

B Al b B RLEHOEALE, TERGREARMERZLERL
B

KAESR A 26 FH AT RiEE ik, RAERE RIARFL 115, LT stk k3
T AR EE LA B BN R, FEHARER I o) A rbiky 7 Z gL, AR
BRACHRIR, FEMEFAARANKX T oA By 0k, AERAR SR SN KE [ FHF
HAY . AOL MR &N X E (R4l [REHRK] [RAFa], I EER
xiE [HAAFLTY, AaMEFREGEDKE [PUsH] , LA HE7 20 (FAU) #
wWkiE [AREH] .

B8k E: BIMERE RS K, PEER ik ARE T HHELESE o8t
NILIHR, X&) B AR P R A E BB, HAR+ A AT — R 8 5,
Y&k FaREERN, LT DLl [Bauk]l BuTHHL] .

HR&EE: FEARALERBL, HIT ARMKMBL, HIT RA+EFRFHL, ¥
FE AR B4R, E RS A AT A SR ARAR T O B % E AL, IR SIT R ik T,
BB A . BFESRENS, EE4HF [F HITEELKR] [REF4] .

REEART: RZGRE), K& B HERFRE, RERT AT, Kt sat
R, PR R RATAH.

[ARREETTLRE: KREEA T SEEMBRAE, HIT KA KRR LARAE

REFHEN: Al RRENEE REEE “SRBHIEF O HEX: AR AL AR
BT, HFEFSOUAEODAELR, WARZEHNDIZHRE TR/ TG “RZHEH”
WA, MR BHE TS, RELNBENRFRRG. RIBREME, AI AL
EMB LS. A XTI TRFEZ TR BB SR EE R A, FIEAR
12 2, &% 1000POPS F H#UAE; #5F SpaceX. A3k, AR KILF o] 4 L
Starcloud #rig i H GW AR T H H EAE X,

RERAAEZTARLEREAKR, BZAAANKES| HiFRLORLIEXME: KE
FARGERAGARA ERZIA 22%, AXTEHEKRZHH. AR LM EEEREL.
BHERER, BYTBRRIEL Z R LM, mA LEO $il A5 £, 2ARXEFE
Fuetitb, A, #K T RaEMAKETE . FHERBEARERS, RER
F—REBEXHKE L%, #H9 NexWafe. Solestial &) 7 SAmig A By, FlBF, HIT 4
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ARG &R RKIR R, EERIEFLD ).

PEFRER, AAFERXREEME $ ZEHHHRKE: ST LANEU LEO 5
SSO A%, SSO THREAFIEE AR, LHAFHE T SRALE, HATHEZNY
9617 ME, FRER. AMEAPELEFR, KEFHTFEELRERRLE, FF
GW B RIAEEE: QKA ML 4o Starcloud #&E 4km x 4km RRBM-F &, FFPHEZHL
HAES, QLB oK Suncatcher HX| 81~324 BN E, R HIatiE F %
JE. ARAEME, 10GW FAK = GE-T&F B2 448 /49K Suncatcher £ 53 2 J& Starcloud &

AL

BHEN: EEEHFELEBINE P Eahey [ HIT 24L& KK], B& 60um A
a0 [5Em] .

KRR ATLZBAEDHORE, FHHRAFLTBARRNE, KREFHRER
BT,

D[RS FHMRE: TLHFFAKBTHE, AFE FARKEHRMHEHEHR

A AIDC B Mg BT, ©AHREL T BENK, MEIATLE BT AH—
LAFRAE. OBEHE: TR RBR, fit S S| Tk F 4 2 R B 3-5 44 AT
HIRZS S, 2025 EAMME G TE CA2 SOGW, 52 IFT 54T 85 72 S0GW, AT
SO OphEFRhS: ERARMAERAE, RIABLEATHRA, T BB
BRER ST R @ AR, TSR AIDC A E K, b b A A 48 b
SHFTEHRIERER, AMANUITEN D E, ORBHIA: LEL P AW AR
DB, EERHRRA KRB ENT R, F RIRIBIEAH S5 S8
A AL, BRIE KRB E.

BT HHRER X, AFERNRERIENS: Al FEF CEEFTRRENE
FR, Bxta ey TR, BEBRERSZER, SRR ABNTHIEHERG
¥, GE. ZxF L. F4EH (T8 4k42) FE5, BFERZERK, ZiXXiE
E = oA A ORI ~8 S5 ITF. NR. NEETo4E i, B
HAREIE L, BANE) 2R £ E K3 Al B 2MLE+R AT, H 24K
RIS, QFEA: BB ARAIG) NEIREIRERME, THEP 05D
1F. GE. Z X FMABIALE L, MIEFITEMH. QR AKN: 2275045
BAET R, MR R LR ST, ML ST TT MRS, ARDARA R
K., @IRIGIEA: 2 8] A FAR R EIMAS D IAE R 7, FABT A,

BRIV AT RBEHELZRAE F ARG E T, MAIBPAT LI F 5 FURM
TSR [RBBEN]) . REZEAREL:E T+ A B ZHK DARN] - Mbus
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WERKEEAMET [REAHLY . TR s [BRERN] .

R Al SIE T CHEARAAY. BET HEE, B EBRRETY.

Lo 40l RARS: F ot FRRERS, 8T FRIIT LY KB
#ek st

FIFA A ZBKAEMEY . ME Y F o\, KA 2026-2027 F A F 5
JFATFFEBFET K. 1) B4 $SERA 2023 F4 7 468 £244 58 A, 2025Q3
It £ 95.8%; EAJ B AHTHE T LS R, A ik Ex okt hli2 e, 2) Aok
3%: 2024 423K NAND/DRAM A ZT 5+, REKZABEKEAHT & F 551
H 5/5%, JE AR R, BAVI 2026 FKIT A4S K E G433 10-12 7 A /A
F4t, £.EF AT 3DNAND 5 HBM #4142, 35 6408 234 155-180 12 £ 7T, 4% SEMI
TR A, 2026-2027 SFAFR G E )X & X 29 8827/9471 12T, 4% Fl g K 9/7%.
B f 4 E R, RANTE 2026-2027 FF B Kb B )X &44 & FK L 4414/4736
1et, 4R EH+21/7%.

HINRAIRBOKE, FPRREE AR R £ B FEFS &R A R RS2
S amdl, BRGE £ ZTESE T mkE 5 &F A2, 2024 4+ B KEF
PR EANE UL 4951270, 2B 42%, E8WEALRE —KkE&ETH. RN
it 2025 HFF FIEEE FIOERITE 22%, P24k, Frk. CMP F3RF O LI
MR, KXz FRIR AN, RIREYF ST B FAEBKT 25%, BREN
J R,

A AHSMERBTIE RG] - Rk, BRFFRRERLLMAL: 14 E P FFHRE
AREH, NEF % HREE FERL T REEE, 1) 214kiEE: RMNFUE 2027 FF
K F FIRF ik 20 1ki% & T HIALIX D] 895 107, A8 £ ICP AR ESFEAN T3, F
W ARARA By CCP AR, T & FHERA, JIRTILZRBITEA R, 2) BRI
& RMTUE 2027 4 F B KM F SR IRIARK & T AL L 1089 12T, 23] PVD
THEEHBE, HRE CVD. ALD 5 F 545, LHYE RS AN, REITH
AKZE, 3) Track %4 &R ERRI# T IHHAL 2025 4 2148 143.7127L. 2025 5.
BRMA BN G REE ST AT A0k, 0 E) i i K AF G RIS BRAHLAR Track 7~
SBEE, ABRANSZHET Track B ZHR#A2. 4) AL EE: KANTAT 2027 FF
K AAL DXL T HIALL K 210 1270, 238 CEERZRTH T4, 25H1 iZ k54
AN 1042, 5) #Fikik&: KRMNTRT 2027 FF B KT ALY 243 /274, A8 1KH
Akrion &7 RIXE T ok, TRk R TH T E, OB EEN. A FREE. 6)
b ANF)BRIBRE TFEA. BHREFRE, FEAMAHFLIREA.

B AFRR 5 BRI LK: £ T NE) 2025-2027 FE S ATHFL AN, BEAT TR 2025-
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2027 - )aE4 418 4 58.50 (JB4E 65.1) /77.84 (244 88.0) /102.39 ( B4A 110.9) 12T,
2B ) Fe+4%/+33%/+32%, L BTN A E 2026/1/23 )*F L 3h & PE 43 4 63/48/36 1%,
FEF| G A BB, FHCFEANITRA,

REeRT: FFHRATLEFRETAL, G E FARETI ., B I RAF I B R

(R4 4] RERS: BIEFAZAGEREL, Al E RSB RAM A KA
T Lz2EHE, FRERTE

Fetfe R T 2005 -, FF 2016 SFARZAT RS LT, RENGERET . AR
BAETE. BEZA. B GBI E T RRIRSDKAZS F 0K, BEHIEF S,
sb. BAEASE, A REF LY FRET R, RHAREHARE, &) RAELA. F
S B TR S BRI b a9 A4 T AEIRAE, 2025 AT =2 B8] RILE X 40.26 12
L, B3 40.19%, FIFEEF)IE 3.99 1270, Flkigmn 13.13%, LL5iaEigK.

&

BEBRETH - 1Y, AERKYTITH

Al 5 RIBRAEFNRSG- B FF RS, HGREBR CAELH R E R, &
A T5 BT LIRS R A i TR, zi%\uﬁ:ﬁ& EAE. S KSR A L K TCO 404,
E2 A I EHIE T AR, ARBERNNE, 2026 FAIRIRS ZRA TG AA LA
800 12, ASIC A&k % GeHALL 294 1070, FAHIE NVLT2 48K @A F Rk 581 124,
PR EARE T AP B % 8, AIFAESNRT (CDU/HVDC/4]4 /4% ) &1 ODM/OEM /£
LR N EFRAER, EELADRERMALESE P TRERRIE & RAR%

RIHAAT R
BERLMBEFERS, PRFELEEF

U FRANRAE R RAREA, B EIF L4 Coolinside A4k Foi g ik 7 Ik,
FAH A48, CDU. Manifold. B8k 47O IR I 48 /) B 9% B s 4k 45 7 su o IR 55
5] R AE KA MLCP BR, 88 2O 3 A2 3 TH 4678 R 3B, A 2ARIEHE AR
RAEART T KRB EZWHR, BATH &, & ChHER. MEZea, §A.
THBHFEAT AARBREGHE. M FLRELETY, it A%ﬁa
GB200/300NV72 4 RVL % 3%, & 48 A Bt N e Ah kA 1 45 & 3] — & 404, @4 ASIC
W52 3, w8 b RIAFHENEE, KREH LA ASIC IRFBE P A RKFTIT %
R

R EBFORR: N AB N B RARKSL, BINFHEFALEEA
ARst, IR RS B35 RS RET Y=Y 5, A& A BEF Ik, KA
i8] 2025-2027 40384 F)E 5 H 4 6.5/10.0/14.2 1250, 1 A7 M AR E 2026/1/23 )
st & PE 4514 146/95/67x, A REE, T ma“EN"IFA.
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KRR T ENZF K. BINE P RRETREIEY. EARSESEERAATH.

[ AT LY 2026 4B R K ERE: ARXMERELEALES), EHNLSAR
ERE&HHAR

K&k mRREGEVRFRETY, TRIME T —F BTG

IAEMAK: 2025 F TAZNMAIEE A28 L H&E D BRLE, AHEFAREHS
B, AEF @, EFEEULH LT, RA1PIH 48 B 2045 2 I8 S Ak q2 ) 2
RRKOFIE; SNErdm, EREELRAPT, BINERAZT 2026 FAFH—4 LA
B, HAE NI ERAT. TRIWMENAZREBATHREZY [=—FL] 4
Thm] [FEEAH] (] [lErE].

I E: 2025 FXEATLF AN 2388, BAZHERE A sH LB RR4EIR
B, XEATLRL A AT 6B AR EAS RS, TREFAEFTRIES
B ahttiamg i ey X EAY [+ Akm] [2#eH] .

BRI A b AMR EPC b5 Bt ANGRE, IRk &b g a8, —
—HIRASAE, o EX T ARG R T ARRAUR, B bR SRR EPC $ &
ME ik, LS DHSEHE, IR EE LR AR RS LABEN] [
Bl .

AEBE: AIKE ZHRREBHFFREELSER, CRAKRRSE. ELF2Es

RARE G BN SIS, 454K/ 7 kA mik b, A0 B AR
Wi hERREMEETRERA. TLEF [EARN] [HAME] [R4F%£] [5
ME]T .

ELRE: ¥ RSN, BESWRITTRERERITEE. BORED+RKH R
W, BAIZEMFHEFRE ALz i. TE2EG s ia] [BRaugt] [
TAHT

FFREE: RAASHE S HERER, AIRAH AT HEESHE. BFREE4A
MNBRBFREH EIRT, k3T AA Emikikg, TE45 [ el [+ Had) ]
[#FAK] [dEHA43]1 [ZARL] .

MR HFARE: ATELT 49 PCB &/HA 7 Lk 3R &IRAMHIE R F 4

BARE: A Al RF E#MATE, A5 CDU A ik 44/, Rubin RA93E
HEAESAEE, HARSRTR, B #L ZH4m o), L5 LZEARN] . &
%z [EgA] .,

PCB %&i% A1 F# A, S&HFMAEHELRERMEMZHHE., TR AR
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AT ZGAEAT, Ak &R STl E, &E54a [Kasdz]l Reas#) . &
WEE [SEMEY [v453]) .

MREIM&KRE : Al EHERMEAR©EEH O, FIHFEF Ml kM FHE,
B MK 2 AL e ik R AL AT ik s A, SRR A GH AT AL FRME T AekE, HANK
AETR R IR ) [E FAARARE , MRASHLE L35 5 BN K IR EAE G [ A7 Y L
alml [REAHLY [BREEA] .

FHRAREHF 6 ABMBAZZEEZRFMASTH, BRFRAIAEZLEE

AT HE A Optimus & 7= 2 BF, B = R4 RATE & &~ e — 3K, 458732 Optimus
LERAM 2026 &5, ABMBAZFHEATEGRARE—IR, B R3p4E) AH
BRAZ . ABMBEAMEIES X E [a/E] [Frasm] (493 [Sn&
w1 [RFB] %

KR T BNETRE, X&ERERZNE, LAEZTRATRL, KMt
W, HARR R RBEINL.

4. A7 & &FH

MRASH: 2028 F GEV BAFRITHIFX 2000 12 £ 7T

GE Vernova ( GEV )& & #AT'E Scott Strazik & = 452 W4 Ri5 0t k7, &8
FEAEY KIS Gavlid B Rk eg o E K, Fita) 2028 4, HiTEAURIGA
%] 2000 12 £ 7T,

%%ﬁ%iﬁ%~“&m%ﬁ*%i#mk@i w*%ﬂFEM%%A%*ﬁ“
AINEF ZBEREHBES, FERRIERE”

GE Vernova (GEV ) 4B HATE A7, ALK ENRE R EIENIT Y
KPR, FRALR fer il b oAa X e9iT RS E AT R EF 00 10%, Ttz
2026 FiX— L HBIE 2 F 5.

KR BRASEAR BN T

A BRAME EERA SR P SHESRITE

MRASEAT B B R —RAFE G eY £ A T IBIRGGIRF 747 A2 % A320 kAL L
ViR T R EIAT LI, ZBFEEHER A 25-50MW #9 L B A, ERA Al #4EF <
A, JR 44 4% 3 4%, ProEnergy. Boom Supersonic ¥A % FTAI Power %2~ 3] iE /244 /R
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A T IR T A FAT R S B A, HARAR B AT R EEHEH
(OEM) #) = fex At B R EH R T HE K.

T HHA R HOEALL GG EAT

ProEnergy (PE6000): ProEnergy i {4k ¥y CF6-80C2 4% AL (IR B K F 747 F 54
MG ), R ARALHECERAF, 35 L4510 4 Tk ) K A S L. PE6000 S£-4L4A 3 oh %34 48MW,
BEALEL O, TAFZ%. SCRAEEA WA BOP (4H84i%56 ) 9 UALLAAE S 3T
4. ProEnergy &@) FANEIE T S B AT 21 64040, EA5EAR IGW, HALILA G
WAENFT 5-7 F89 “iLERIR

Boom Supersonic (Superpower): Boom /3] iE4 A2 F ik £ ShAE K H kb,
42MW #9 “Superpower” K 2R A AL, %] F 2027 S Crusoe 1 B & & . Boom 44 5%,
Crusoe E43TH# 29 S (3£ 1.21GW) , THEEHA 125 12K L. Boom Lakit 3 10%
U FiZ MR REEARIE, Tt 2027 71 B A

FTAI Power (CFM56 ZE-F6): APaf@ls £ b WA IEIR 69 8038 %, FTAI
Power iE 2 F CFM56 F & JF & 25MW ALEIRAL, it 2026 4% 7. £ LB 4 A FA)
RAERBKGMELDNAEEZ %, BHEEEAMROKE, EHEARWTEEHT T
MBTY ROBRFE. BT, THEEL 20-60MW FHEEME—% “%F OEM %
7, AR TAVBIHNE MRO FIR, mIEFAubEHE .

KR RASEAR BT

5. 28] 3 Ead

EZ A3 (002444.8Z) : XT3 HFWF A3 Byt

2026 53 A 10 B, E ZHHEE A X T35 58 38850 8) BAr by s, 35 &) & .
FTFLAPRBZ AT 2026 F 3 A 9 BHALRINEAZHITR G AR EF HMT
KIGH 8] B 100,000 FX, 3EHHM A 31.50 /AL, 3EHFAT, BBk b A HA A8 &
375,000 F&, &3] EIEAREG 0.0314%; ¥EHF e, HRIEHE ZE 475,000 B&, HFEkd)
LA ZE 0.0398%. HIATH AT B BT o A 3TN 8] AR LA 7 6915 S Bt 8] RE K
B FHMEGYINT . B BZ A REEEF TG 6 NN T EZHRIFRS, FERTA
KT Rk 4R .
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LA (300751.8Z) : R TFAEMEE (BB st

2026 53 A 6 B, &ABRMAA KT s EF (RTHRBY 69, HIMEA
B A P8 05 2L B FBAF AR EEERAEE (RFWXP) , ZHEEL
UERH B EVMRERERE ., HRE RETHAY & &AL EENHLSL 5L,
RIZF 35 MCAART, A 135w, RE LBIN)FWEETEFLE —KRENT
W, RERIIEALIAE, RE LHA “BRYT ZEARERERA” , MmHEMES
HE A P B VA T3 EAR, HIRHEALTEIZHFRAFLR., RA EZTLEHR
4 350,000 7 7T, HXIAH 135 5, il ih TR, RS S50 5, S5 AR
ABFPARAFTEAREEER R, L hH N T RIIR =555 1688 5, MR A7 B
JEHAH . ZAM G 8 LXK K A IR T A R LG FHRARAF LR EEEZRE(F 7 )
Fa R MNE A FBEIA ARG (TF) . RENZOFERELRMEL TS, ILRAREK
RAF . FRXBEHARIKL, EIRIRIE = S0, ZIASRE & B REF &I
AR F LG F A ], B R R G R T RAIX B E AL, TF FEILE TR
FARL FFHARIEL . ERMABAREEFN AL, CHEFEELIT LA ARE ik
SR ATAEE (TR EME B .

R A Haa) WA L3 ERE, Rna) REAFNER—IR, ARG, ¥H
B T8 FUBE E R EBARR A AR, RABAREAFTHEEH. naH5RLE
FrAE AT Z R 69 AR RAT Y BUR IR Ao 7 Mk B 33F. B REHI N8 28 1k
SREFRYH, BRIRE, RO A LRAFTOFEIE K E, RIANE BAGE S FT
GRS . R BT AR E) M S B R TR ILERAAN 0, CGERE NG A
AR R A B R

kR: Wind
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AT Ak 3R IF B 4R

6. E.EHAEERIF

BE1: 2026 % 2 A4liddk PMI 4 49.0%, IRILFH

W

B2: 20254 12 A #l& b B2 F 2R T AR R+ F H+0.6%

0.3pct
PMI { %) e [E] AR F A i R EIRL (%)
55— 50%
40%
0 30%
45 + 20%%
10%
40 r 0%
35 L -10%
20%
30 1 1 1 1 1 1 1 1 1 1 1 _300/0
Q 3 O & & & A40% L
N R N N N R & 8
SISO RO} (99 (9’ (9’ @'\ §° v N N N N S
A S P MR @AY @ @ S N o PO
SO TN N NS N O\ A G\ S A 2
I o S N U, P S PG G
FAERR: BRI R, AXIEAFRA ¥AERR: BRI R, RXIEARRAT
B4: 2026 4% 2 AAELBRFAELE 464 T, FIK-32% (£45:
B3: 2025 F 2 A2 UILR=E 85 &, RK-9%
%)
EFE4BWEIME (55 Fl @021 22022 |2023 22024 22025 2026
18 - 7 100%
1,600,000
16 1 80%
14 1 o0 1,400,000 |
12 1 a0 1,200,000 F
1: 1 20% 1,000,000
) 0% 800,000 |
4 20% 600,000 |
2 { -a0% 400,000 |-
M e e mmennm o mnsmommmond EP 200000 L
& & & @ S
L SO S 18 28 38 4H sA 6H 7H s 9oH 10A 118 12A

HHEARR: Wind, RRIEFFFLA (FF 12 A 235

ARIHE, KA A S AE)

400 B3k S XX S 6 % 7 RS

AR R RILL,

R RAE ST
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AR5 AR

BE5: 2026 %2 AIV4EE 1.7 F 4, R H-11% ( #45:

B6: 2026 4F 2 A B NIBAT LaF KA 48.2 A B, Bl H+9% (45

) Gtk

SOOCHOW SECURITIES

&) JNET)
m2020 2021 w2022 2023 2024 2025 2026 TR FEAXTE
120 1 80.0%
90000 4 70.0%
80000 100 | i
70000 1 60.0%
60000 80 r J
50000 30.0%
40000 60 | 1 40.0%
30000
20000 a0 L 4 30.0%
10000 4 20.0%
O 20 .
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 1 O_OO/D
2024-06 2024-10 2025-02 2025-06 2025-10 2026-02

AR TERIMRDS, RIIEFATIT

B7: 2026 % 2 A hH wAEEM 26.3GWh,F H-25%

HIERR: ITRIRDR, RIIEFHFRHT

E8: 2026 F 1 A LIS EH 835410 ET, FH+46%

Bfi7: kWH 2022 m2023
120000000
100000000
80000000 |

60000000

2024 2025 2026

40000000 |
20000000
0

6 7A 87 9A 107 11A 127

it AME (&)
‘AR (%)

1 50.00

1 40.00

30.00

1 20.00

1 10.00

0 L L L . L L L L L
201511 201611 201711 201811 2019/11 2020111 2021/11 202211 2023/11 2024/11 202511

-30.00

HIERR: GGIL, F ZIEAFFRAT
B9: 2025 % 12 A TLMBAZE 90116 &, FlK

BB RF: Wind, & ZIEAFFRFT
B10: 20254 12 A wAt. AShHRMBEIABENEEA 133 F4&,FAk

+15%

-0.7%

TAMEAFE (&) — ]
100000 - 5 120%
90000 |- 4 100%
80000 -
1 80%
70000 -
60000 7 60%
50000 |- 1 40%
40000 L 20%
30000 -
1 0%
20000 +
10000 | 1 -20%
0 A0%
2016-03 2017-04 2018-06 2019-08 2020-10 2021-12 2023-04 2024-06 2025-07

. FE 2017 2018 e===2019 e=——2020 2021

2022 ==——2023 ==——2024 2025

1-2A 3R 4R sA 6A 7A 8A 9A 10A nA 124

b Wik E XX B8 ST F RS

HAERR: BRI R, RZELFTA
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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
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