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BASERE L, EEXEHBIMTLFAELA: (1) 42025 F: TEIMMR
BENENLTEA, BuEAEE, RENFELREEELHIRE. BRNINER
e B AR R RS BR G M RIG AL Rl A 3) TR B G /38 5%, B R
AN I AR S AR R ERA. (2) B 2026 F: (DEN: HRIEE I 2 H 545
i, 2025-2028 - HIEAE RN F 338 KA 20%, A4t 8B E 2028 FILTR.
{BZ FaEatih, FREAH BORERE, FRINBFEFANLHER. @
v BINEAAE B RS E R RIS, HoSikE) B & A RBRAEA R BB, RATH BT,
2B GBI, ENE RA LT 2026 FHAF— EATAE, BB AR
Fy .

AR IBVMARE AL, ENIHE+E RLLEB LG AT =—F TR L
PMALR, BFHIBAILJAA AL S TALE) S AN Sk R, FEHL. REE LUK, R E
M £ F X RIRAFAT AR AL, How b SN b b3 80%, A kMfaAs B, 2
AMRFAKIBARE . MRS, EXIT. LN, REMEEFART B R,
JEouth e AT HUE FR—RKF . RlET, /Aaj"y‘%%df HEH. HERAERE, 9
Ak S-2E 4y, B RAREAL SRR, R FARBAGE A IFLEARAT L, £ WARMELR
Rty hab b, %R WRIAEH A i*wiﬁﬂ Sy 3] b S AL 3G K AR F AE .

Foat REHR SR, ITRATLEKZHAL: N &) ICRIA LS, FRiEd >
eIt R G ML, R, R, RANEHUSRFAT LA R K, Rl shidET
AR ARENFIREGE, MEHHE, SO ENL, SERALREESN
Eﬁﬁﬁmﬁ;%%%W%Eﬂlﬁi&'?UECMM%%,%ﬁ%ﬁ%ﬂN@\ﬁ%
BAERCE, 4&@‘1%&%\@%}5&%%ﬁé‘ﬁﬁﬁ%ﬁﬁ}éﬁ#ﬁﬁ%& Feud). REH GRS eGIRE
WR, 18] EAREE T AL 0 o, ARFHEDLRAEZ, MEZ
— MBI RIF LR, A AEAE T ARR AL LA,

BARE BFTIPRLR: N MEADIRTEIMAL, EIEDANL, B GHFLE
KE, ZRTFELTBIERN, ALANZTZARATLE FRAH. RN%EHFN 3] 2025
2027 SF)aEAF)E A 85/111/127 1274, HAT WA (A £ 2026/2/10) %t PE % 25/19/17
&, HIFCFENITFA.

REeAR 7 AT L BBk, ERE. W TRE KRR, KRR, %
76 Ho B N
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[#%Th] FERE: PEIEBIWAL, FHRENTTFE R BL

¥ E TAEIRE L, RE+EHMS B A sk LAT: R IHMAEAH B A TA2H
AT AR F A, 38 3T H AR 5 ARB] CE Z I T AT B A d 2RI B 78] 49
Ak, N8 LARALSH FER LT, MET B FERE T GAE G a8 A,
H KT . NE AT, L FHIRMEFA GRS TREFL, Rt )ie
Je 3 BAE LR, RS 7 34 ok ik, R T &0 7 Bselk, Stk m5E
FRACIE B BCP R AT L B BRK ), RBUS A S BAVGE ) ZINSEHRA SR, ERTET
ALRE MINARIE

B ARG L, EEXEHEIMTLIAELA: (1) 24202545 TEIMMKR
REAERALTE S, BuBfRg, RENFFIZREHEZTLAIHE. BRIER
HkE B F AR FRA BRI A R F RS TRIURBOR A G 73R, B A
oS EA R E S AR R FRA. (2) BE 2026 55 (DERN: ARIE R EH 40
i, 2025-2028 4 E HIEHE RFHE338 KA 20%, A% E AT £ 2028 4 LA,
{22 FaEML R, F R A TR ERE, ERZNBR AFEANISEH. @
o BN B RARA A R BE), KB B E A AR R BB, RA1H
f RBAEE SR HT, B ERA LT 2026 FHAF—4 LATA L, FARE ALK
VoL

FHRETF R KK, LHUKDHFMMARSEL: 7 LA AR T8
F MR, 8 BRI REAIEE T EHEHBANNE TGS, MEREY
WOT. EREATIR, 8]t f AF e PACK R WIR £ % 2 9L~ sk 3R, 1R AL
BHARML A0k T IR T SRt TG EE, B NG FI L3 ARAL I F i) 7 kit
B, sbol, A8 AIHAKEE T At e R A H AR, T B0 AR
THAAET G, HARRA, MAERKLA 0I5B R K IAR A 53,
NG ZERELENEFRAZZMA, AFARLGHFS L4T.

BAVEN 5 BRI A A M h F B TRAURA S, 2 LA+ R HTHE K&,
BB DU HAM ISR L, H RIS % AARATL LATRH. RMNTHAS
2025-2027 SR)AEEF)E H 70/90/119 1274, LATHAL (B ZE 2026/2/25) %t PE 43 %
21/16/12 45, AT TARVME AP IREIR. 5L RFTAES, »dA&Hakits
Sakgritty, BREELTENITA,

Rt ATk B #ksh, £, ™. 7L E B RATY, KA RETY,
R4 G A B R

[Pl RERE: GFARRIZETHE AR, AR ESITRITE KA
AT R 20 5, AL TR R LGB E: 28] KA TR EARE =
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T4, M FMIR AT L AP IR, 2024 4520 8) L 23R F 6P R & 9 908 H 21.2%,
2 FA%T ASMPT (18.9%) A= ITW (16.4%) , M5+, BT AW HILE 3%-5%
RiE., Z#F AIEAERIBE, N BEAF B R E, 2025 53 = FF N8 LIE
W 7751270, FI3gK 34%, Jad4%F)E 121 1270, FIkEK 175%, #HE20. F1E
FHRI;RNE) AN G TR R G RE, LHET Al THERIELA, SHANE
RAERA LR E A, 2025 Fa 8] F s M Z LA LR E & bk R A 3)
T ) AR FE KPP 5,

Al EAZEFE S ReGstt, ITRAELXASSH: PCB 5 PCBA SR A ERKEY
BEGE X R, PCB Ffed K691 A AEAE AR % 3) PCBA An TIRF 49 & feskit, Tk
TR EHBARXERBIRS BRI, PCBA /e THjd b EAmig gy : T kg B CAPEX
#F LS, 2025 F CAPEX KR b3 £ 30%ETF; ¥R 2025 F CAPEX 3§k
) B R4 30%0A £, 2025Q3 Fl ik 156%., XE ) ARRY =, HAEF3) SMT &
KWBEE R, MG FIPRILEAEH PCBA A F 48 L6 #48i% &, L75E el
M2 kigk. @ Al £ E2E ROIMERE RN 5% 58, H2H3H0NaH)H
KEZH, NE) R AMBEX, BEHRZTLEHE. A, LAHFATLE L, BaTHElb
EHAMSBRIABT I T L FI, S X HRAFT AALF, KH A EMR
Y IR A RS2 PCBA 48, JUSHAUE AL LT B a9 SR G T, FAaY
PR AT .

KAESRESLY = ik, B SHIK S ITRATHE RAR: SARRAT AL E 22 77 A 800G ¥ 1.6T
BB ARETE, B REmiz@ R LS, O RHLy 3 HREREEAR A
HEeFA, & 1.6T =it EfAm RENPTER, BEFKAHLTK
RIE. AR T H B AL TALIA 49°0-1"F LA, &R E K. 28] 69 oA
P M FELRR LA EAFEIL 400G/800G/1.6T HALRLAK A A F £, 28] TR
e HINE P AT 800G A 1.6T Ak A oA = &, JR TS E N E P 69 E
xt ik,

BATNEZAAR: 590 AL HAHERIBA, B30T #4390 B8 R KR
F, S TR, G Ak LI, BATIEAE] 20252027 )38 4 ) E 5
A A 1.9/4.0/6.0 17T, BTN (#KE 2026/01/29) 2t 3h4 PE 4514 74/35/24x, &
REE, T “FEN A,

ReRT: RIEFAGE, FARFEAIERBRTAIRE, T 3915 K5 .

[P ] BRI 2026 FHMMBEE H F= KNS ——F B R TR b+
BREARY B0 R+3 At HaRER

—H—%: FREHAF FREREBEHER, B RELROP Y K.
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IREIM: A ELRBNHEFARIGH &I &FATT L@ T RmEY, ERTREFT
B O FES FH A KIT & LRI, TREAMERE RN FANE, ZAXER TR
ARz [=—F2 ] [Hopuk] [+BREA] (o] [BaiE].

iR FARASHRZCTY, BAALKER, L5 ERFRMBIGLRT H X
AZ.ATLAES F . GAEXE, B FdiEl OEM&G TELE A T, RAE IR T
HFIMAGES Y A LT A SN, ARG S K A m ][4
BAEM]T .

ERE: RRAEFTALBIERT LB T S5, SO LNG FKE#H Bt
&FARERMmRY 7, PELLEMSILNLOA], ALREZHERRATFLEITEESL
BEAH. EEEFRMEME SR [Rmikh] [apikm] .

REFER: BT RBAERZNEHLR, RELEHRER T R FRH

Bos-T Bl EETY T LER” R IREDT, EmEHRINES GBI
B, 2RI ETHHLHENE RIS L &EMERKERNE., ELEAFTEF T L hE
Rk [EZAHK]Y .

I E: LEATLRARERINE T RSB LI, AL TFEEY
e Bk BRI e B R, WOREAAR PS5, ARG T RLE
5 gahetpiammrs gy (XEAY [FHRM]Y [Z#%46H].

BEMELFE: VAR, KBS LTS T A AT ARKFTAT LA
BE B, BAARIRAL T R G ZHRNE, B RAA L E TESNTAELR.
FEREHELFERERAK DR AT .

Bm Al i BT RO ALE, YERSRAEAARERZEERL
A

RAER L 26 FHAF RiEdkomik, AR E KRMGHS 115, S a7 Ak k3
T AR EE LA B BN TR, FEBARER I G H+baky F Z L, AR
B A SR, FEIEFAARSARKX T A By ek, AESRAR SR &SN KE [FHF
HAY . AOL ik & ki [RFE] [RAEAR] [RAFR] . MR EEX
*E (ALY, AsLBE R &EhE [PUsAEm] , ks T (FAU) &
WkiE [ARE4] .

E8ikg: BIMERERFEEK, PR ik 2@ FHELREE G
NI KT B EAE B P FAER B RN, BARBRA AT — MRS 2 3,
ARG RIFE BRI, TEESF [RsFe] [Basot] T4 .

HREE: REALTERBL, HIT AREMIEL. HIT mA+FARLAR,
e AR B, F B Gk AT A A SR A AAT S+ T O B XA, K ET ik K,

14 / 23

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



) %%

SOOCHOW SECURITIES

ARFAA . RAFF RIS, EERA [EHITR&RK] [R454] .

RERT: ZNEZFR, &R HERRRNE, RERTRAIL, Rt m sk
R, HARR st B RATRE.

[AREZEDATRRE: KEEH P EEBBRAE, HIT RARRERARKR

ZHE: ATKREABRE KBEAE “DEHIEF S FHEX: AR Al XER
BT, HFEFPS AL D ALR, BARZEHDEZHE TR/ PG “RZHEH”
WA, MR BHIE TS, KRELHNBENRFRRG. RIBREE, AI AL
FIBMALY. A ZLTRF+E EFA B AR EE R AP, AR
12 2, #AHKR 1000POPS H AHMAL; #9) SpaceX. K. FARKALF o904 4k
Starcloud Awik B H GW A K= F H £ A XK.

BRRAAEZTAELELZOAR, BAXARES| BRI ELORLEXE: KF
KN RGAR RGRA B FHIE 22%, AR TIZEKRZFHE, SERXSMEEBEN.
RAFEREL, BEBRREG Z BEH, RA LEO $uil LAF7 %, 25AXEIGE
Foett, A wie, K HIT Wb BAKELD . FHEREARERYS, REM
FH—REBEX IR Z %, B NexWafe. Solestial ) & Shmig & B, FI&, HIT &4
KT B B RAR R A, & KIEHE .

PREFREK, AAFERXBEME $ 2 EHARKLE: Sl LANEALEO 5
SSO A E, SSO TREAFIGE AR, LHAFLE T SRMLE, HATRHENY
9617 B E, HRER. AfREEHFA, KEHLNTFEELERHERZLE, FIE
GW AR HAEERE: O KA 4L: 4o Starcloud #)2E 4km x 4km KR EBAL-F &, EFHEH
HAES, Q&AL 4w 5FK Suncatcher X 81~324 E4TAS %, RAL(ZIEEHF
J. ARIEME, 10GW AR = 48T TR 448 AN 49K Suncatcher Z 4224 2 & Starcloud &

AL.

BFEN: EEEHFELEBINE P Eahed [ HIT #&8& kK], & 60um#2
RSN [5NBEe]Y .

R ATkZBAEHH AL, FHHAFLLBARHRNGE, KEHARER
B AR

DRAsA] MRS TLHFFAKBREHE, AFEH” FAKEHRMHHE AL
P&

A AIDC BEMEFET, CAREROFERK, RASIATLA ZF BH—4%
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LATRR. OBEAR: B RSV, A% T A2 KA 3-5 89 A A
HIRZ5 S, 2025 EAIMME G T E C A2 SOGW, 521 54T = 85 72 S0GW, A5
SO OahEF B FEPALE XA E . RIRAEATHI, AR
ERERST My @ EARY, ¥ TiER AIDC AEE R, £FF A RIESE
SHFTEREEER, MEANLITERERE, ORENA: LEL T AN RRILIR
Di&E, EEQHRRLRABRDIEENT R, F RIRIBEAM IS S8 F
A AL EH, AT RN E.

BT HBRRER X, AFENERERLHENS: Al HEF CEEFTRRERN L
FR, Hxte ey THE. BenRERSER, SRR ABNTHIEH LR D
F. GE. ZxF L. F45lH (T8 %k4) F15, BAERZHNER, ZiXiE
B = iR S ORI ~8 &5 ®ITF. NRd. NEETo4E i, B
HAEIE G, HANE) 2 E R £ E K AL B 2M0E+R AT, A28
BRI LG., QRAAL: 87 B AMEIIG) N ARG IRERM, THEP 0D
I1F. GE. Z 2 FRABIA KL, MAIEFITEH, ORARL: 275045
Boerth, MEHRMTELRZHIAT, ANLE CIFLTHRLES, KRRAOFRAZ
K., @IRIEEA: 2~ 8] A FARR A IR 7, FABT A,

BRA: AT RBEHELZRAE F R E T, MAIBPAT LI F 5 FURM
TSR [ABEN]) . BEZHEARELE T+ A B SR DR ABEN] . Bius
HRERETAHMNE [REAHL]Y . FHEHEET [BREEG] .

KR T Al HBE T CEAARETL. BERTHEE, B AR RETH.

Lok 411 RERE: FEUFFRREAKR, LBTF THEAT LS KRB
AR

AIF A B BRKAMMEY F: MA@, KA 2026-2027 F A - ab
T RAFRBFLY K. 1) E485: $EERA 2023 SF42 77 4e A8 F48F R A, 2025Q3
©H £ 95.8%; BN/ A dTHE T LS R, A Lhnik Kb a2 768, 2) Ak
3% 2024 #4232k NAND/DRAM A48T+, KERKIIAMEKELMHT & F 551
H 5/5%, JEBABFF R, BAVTH 2026 FKIT AL K E G #A338 10-12 7 A /A
ZHe, .5 A T 3DNAND 5 HBM 442, 4% B 40 A 234 155-180 10 £ /L. AR4%E SEMI
FMEE, 2026-2027 FaHkah B )X & X h 25 8827/9471 1274, 4 AlRIHIEK 9/7%.
Fanf 4 E R, RMTAT 2026-2027 FF B Kb B )3 &4 & FK L 4414/4736
12t, 4R EH+21/7%.

EINRA RBTCE, FHRIREE EERIFRE: £ B AHS R R A2
Sdard, BASE) £ EZTHEFE T kB XE&FAEL, 2024 5FF B KEF
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SRR &S E A 495 1270, AR b 42%, S WEAARE —KXE T, BRI
it 2025 FF FIREKEE FALERIE 2%, HEF a4k, Fk. CMP FHY & ZILMNEK
MR, Rz, FRARA. 2N, RIREPFSHAT B SARBIET 25%, BRI
I,

A AEHSMERBIGRNE T Ri, BRFFHRRERLMA: 4 EFFFREE
EH, N BT HEER AR REIEE, 1) 20kikE: RONTE 2027 FF
B K SR T ik 24k & T AL B 895 147U, A8 /2 ICP AR ESFE A T35, F
IHARMEAT B CCP AR, b RHERIT, SRR RBFEARR, 2) FERIAMRIE
& BAVFUE 2027 o B K F SR ERIARE L T AL 1089 /27T, 28] PVD
T EENRE, FHEEE CVD. ALD 20475, CHFE NS —HIA, REdTHF
MK ZN, 3) Track % & R ERKEH T AL 2025 54 24 143.7 107, 2025 4.
GRMAB NG REEE S AT At bk, 3] i8 i3 3RAF S R Ak BRARHLAR Track /=
wmEA, ARASZHET Track B ZHKREA2, 4) RALERE: KN 2027 FF E
K AL B ST ALY A 210 1270, 28] CEERET T4 ), 25H1 Gk
N 10427T, 5) #Fokikg: KM 2027 FF B K& T HIAELLY 243 104, 8] 1
Akrion B & IR & T ek, TR R L E, CRAEEEN, £ HFRIEE. 6)
Hf: G BBIBREB FIEAN. BEEEFRE, FEUAHHFFLEREA.

BTN B BFARL: F JeF| 3] 2025-2027 S b HATHFL AN, KA1 T 2025-
2027 fF)3E4F)IE A 58.50 (JRAA 65.1) /77.84 (JRAA 88.0) /102.39 (/&44 110.9) 127,
25 B Fe+4%/+33%/432%. 4 AT AR ZE 2026/1/23 )%F 5L 3) A PE 25 4 63/48/36 4%,
FRB|NE) T SR AR, BRRCENIFA.

R FFRATUZE R RETAL. XEE ZARBIAL. HINRS hn B R

4, AT & EFH

KA Z S FYRBETH LR, XA 65GHz T KB
F YR TR T 7 LRI ARG ( FAR“T LR ) LA 65GHz KA 7k Bt
gu, B FRIBAZ AR AR MR AL S AT R

4 A 23 B-25 B, 2026 /U LitiE B P B LS E RS F R ki A
RIS AH AT AT, (BRI B IR ieH £ KRS, 7 ZREXEZA 65GHz
RETRE, RSB IIT 1.6T S AL 5 XIAH LT, FTRE XK A
7.

77 2Bk CEO X AT, MIMFZFEEREHK, FIFRiZitslia, A—KRIE
R—RIE . —RRE G RETH, FX— BT, M BB RPTA XL,
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WATLARL Hy i, R AT BAHR ORI, BAM RGN T, AT
GRS S S

XN EANE, T LRIK KA 65GHz RAF TR, FIT Z KBS R —RK
F, EAE LA LG S00kHz RAFF, MK FEAT LT RRITT 100%, Kiasise >
Suk 7R R ARFRIR ., 65GHz A& & 5 X4 £k 200G AMZ, A 16T HBER
BORJE, BARACRM I RRS LG gt ZRABSHE, IKE 12uW (HAE )
YRR TR B, HERRKBIEST, RESRAZLESE5 7w AT.

R AR B IR T

MREHAM: GE Vernova F—FF Fik. FRIKB 4T T 7 5T

# B, GEVernova (GEV) % 2026 F—F iR, REZF®, & —FEENE
1 931 £, A%JE EBITDA £ 8.96 /£ T, ¥ & Talrw H M. FEt, GEV ¥a
FEIA5 5| LiFE 445 12-455 /L E L, FFRITEEE EBITDA AR R & 11%-13%325F
E 12%-14%., % FAAMIAA, £ ALEEF S5 ELRIARMREIRS) T, 2RI
B, )ik & F R BN BN

i B, GE Vernova (GEV ) % 2026 F—F3R L4, RER 7, 28 —FEFAE
1K 93 12 £, %G EBITDA £ 896 27T, ¥ & Thal T, R, GEV ¥4
NS5 LR 445 12-455 12 £, FFFITA%E EBITDA AlEFE ¢ 11%-13%32
£ 12%-14%. % FAMIAA, £ ALERE T SHLRIARAMRERF T, 2RI
Bl A& E R EH NI NI

KB LBIEABANS

5. 28] 3 Ead

BRIAAL E (688808.SH) : it 2026 5 1-3 A %H)iBZ ] 11,000 7T E 12,500 &
7T, F e LA K 469.1% 2. 546.71%

BRI B4R, TR 2026 F 1-3 A )2 BT L&) IR A 4944 iE 2 4):11,000 5
FE 12,500 7 70, B b 3K :469.1% % 546.71%. it 2026 4F 1-3 A & kN :48,000
7 7LE 50,000 7 7T, F b 38K :138.68% % 148.63%. Tt 2026 5 1-3 A4efhiE 4w
AR 2 /5 69 4 AT 2. 41:10,500 7 7L E 12,000 7 7T, B o b 538 K :499.5% % 585.15%.

NERT, TEZNS) PTRATLT HFE Rz K, TE2E P L HEEY K RAF, 0
B IR RE P ERGETARF K B HIET R,
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3L R4 (688001.SH) : % F AT RAUK I hiLb) g

I N A58 B A ABRAA TRN 3] (VAT R ARNE)”) e B A AR T 20,616 7 7T
W) R R T R AT PR E) (VAT ) ARCE R 3 ARG 8] ) 39%89 JRAK (VA
TRARAKRRLS”) . AT E) TIEFA LR 2% ER. KRR G TG, A8 ¥H
H LRI S1%8 AR, ERAIEAANNE) SFHRATEE A, ABERT 28] 9 XtATE
,

AFEYNE R T 2009 SF, B RRIE L KFFIRE A, £ TRRAAL, LA
CSNEAC AL, HIHARA L, ERIMRZARKIEE TG F SR T R F FRAT
B B A G MR E L, B T B 2R, TTERMKES. g
RELE KK,

e SL R AN A AT AT S 69 A MR & MR R A MRk 5 F AT, A TS F FIK
Fo ) F G ARMKAR IR 0 KA B LR R E &, T 2026 4 A 23 A5 &5 49T
CREATM I TIN5 IR T4 20,616 75 LA -5 -7 39%49 AR, SbAaT~ 8] 3R L&
I 12%89 AL, KRG TG, 8 B HA B R 51%89 AL, S RATANNE] &
FIRESCE R, AIEIT 3] 09 X AT 22,

& B: Wind
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6. E.EGAEERIF

B1: 2026 % 3 A4li&l PMI % 50.4%, IRk b4t

Ldoet B2: 2026 4F 3 A4 LB ZFFHEETRA L TR H+4.1%
4pc

PMI (%) — AR A ALE R R ST R (%)

55 -
50
45

40 -

35 F

3 O 1 1 1 1 1 1 1 1 1 1 1
& T TR TS Rt T BT LA R TRt T 0
N = \‘-'b\g \0'\0 ()\Q q’\\Q r\)Q ,‘_‘\Q ,&Q o9 "1;‘\'9

5 665 A
SOOI & AR e
H TR PR PP

OB

HIERR: BRAIA, RRIERFLA BB RO BRER, RZIEFFIA
B4: 2026 5 3 AHELRRAE4LE 84.8 TH, FIH-14% (4
B3: 2026 %3 ALWARFEI T &, FI+5% )
FEEEWNNA (FE) — 5] bt @021 22022 B2023 22024 @023 026
100%
1,600,000
80%
0% 1,400,000 |
40% 1,200,000 |
20% 1,000,000
0% 800,000 F
20% 600,000 [
-40% 400,000 |
~60% 200,000 E
0

1A 28 3R 48 sA 6A 7A &A 9F 10A 118 128

HAERR: Wind, RRIEFARTAT (F5F 1-2 A 33 B RR: RIAR, RRIESFRIT
ARIHE, EMAAH S AE)
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5. 2026 4 3 AV T 3.7 7 &,F+26% (£ A6: 2026 F 3 A B AEMF oK A 63.9 B, BH-3% ($45:

f2:6) AN
m2020 2021 w2022 2023 2024 2025 2026 TR FEAXTE
120 80.0%
90000 70.0%
80000 100 ’
70000 60.0%
60000 80 .
50000 30.0%
40000 60 40.0%
30000 .
20000 0 30.0%
10000 20.0%
0 20 .
1A 2A 3A 4A 5A 6A 74 8A 9A 10A11A12A 10.0%
O 1 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 % 3 A 3hH wAEEM 56.5GWh,F lbF-F

HIERR: ITRIRDR, RIIEFHFRHT

B 8: 20262 AALHFSFHR4E L 887.81CET, FHK+62%

Bfi7: KWH
120000000 -
100000000

80000000

60000000
40000000

20000000 |

0

1A 2A 30 4A 57

61 7A 8A 9A 10A 118 127

FEm AR S A (£, HCER)
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