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ARETUEFTHR: A4 SOFC R KISEBANWERNEERR? &
fiTiAA SOFC MO B BIEXFRAPE+ARET B ABREREENES.
XARZE “BE+ER” (HVDC) HHEIEZRE, 1T FMEL T Bloom Energy
RN FE AT RIGE M R RMERSSE, BHITEERXIFLEHNET
URERBXHEENRBTERKBENTN ( PEH AIDC FE BT EEECE
FEEIF KRR EFXE AN EZE ), SOFC YT EHRA R RZZEIBE R A&LCOE
HIARE T, BNEE EFERIBERATERF, SOFC BBER AN B EHF
FTFE, RMNNWEL SOFC MIF kw SPEBRAEZE 1500 £tk 4A, LCOE #iH
BEfLT CCGT-E#, sIHHNEILR—RE 2030 £, % SOFC WEAHRE
BRAKIERL, EFgEEA At EMEMEBREN, FUEZETF AIDC JE#4
MERNEY, tEESIXEMseERHER,

AFTILERFE: SpaceX I LT ElEE EMERK IPO; £HREMM
AIVA %% ; Bl ERNERA R S5 BB ARG RA R EZ RS IEDIN
& BT A AT 6 Bl

ZAJE (06.08-06.12 ) K ERRTKEKIEA -4.62%, PR 300 #5%1-0.82%, FE1H
i aE-3.80pcte NADIRRE, REZTEMG. KAE. GRE. ERERHEM.
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1. KBTI LA 5 : H4H 4 SOFC TR - P KR
BEEAAHGHER LR X?

HME CAIRBRT (3) : Y AIDC ABERATHR, EHRM SOFC AR REHE
RER ) PME T L 2030 F£82Z 2025 FAE#HL AIDC FBERHEOFIE 100GW X
E (SRAEUABEMNAE) , KAEERMNEERBAHTA SOFC EIFMMERBKAPATRER
RREEAENN, A RPEREETHERRBERNEAHEMRERN,

SOFC BRI kg —h: PAKIEhE—FiEMEML 2R B R BRI E kIR
R ZE R TR o AR i ( Alkaline Fuel Cell, AFC ), RFZHAESREIE #( Proton
Exchange Membrane Fuel Cell , PEMFC ) . 5 B ®k B % # # B i

( Molten Carbonate Fuel Cell, MCFC ) A% Bl S L¥nis#tE s ( Solid Oxide Fuel Cell,
SOFC ) &5 KR, BITERENTX S AMKEMEIEM, 10 PEMFC #1 AFC, BE#E
EIRE 200°CATILME; siRiAsieit, sEREVAEIEM (PAFC) , T/ERET 200 ~
500°CZ [8); m&iRiA#IEit, 1 MCFC %1 SOFC, T{ERE 500°CIA L, REBMEIFKR R
RIS A SRR, PEEME R, SRR, REiietsE, Eh, BESeyR
#lEts (SOFC ) RUHBEME (WELHEBERNLE, YSZ) hERR, RAREEERE
ST EUMARR, USSR, REXLSYUHERNSARE, SRAEUTNTEREE
o

B& 1: BARANLYBRH R o] T/

SOLID OXIDE FUEL CELL: HOW IT WORKS

Fuel Passes Oxygen lons React Reaction Produces
Over Anode with Fuel in Fuel Cell Electricity
Natural Gas
(CH,  Methane) H, + CO > Hy; > H,0 CO - CO,
Anode - l
Steam o -
Reformation Electrolyte o e
Cathode
t 1
Ambient -2 -2
Air 0, o N/ o
Air Passes Over Cathode vV
+| Fuel Cell
As long as there is fuel, air and Anode and cathode are made from Chemical reaction
heat, the process continues special inks that coat the electrolyte produces electricity
producing clean, reliable and and require no precious metals, when connected
affordable energy corrosive acids or molten materials to a circuit

FH kB Bloom Energy B M. fIREFFF 3P

HHLAFMAEEXZEHRERAFELE N FA4n/ EH16M
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SOFC EZ R AT AIDC ARFHSHAMEIGR: Bk U MARIE’ (SOFC)
ISRERER LR (MCFC ) fEA BB AR, AIEE 800 ~ 1000°CLR TR HiZ
FIRRASLRE, EEATER. #EFOLEFSHIHXERRE; FEKIEE 650°Ciz
ITIMERHR _SNREEEN, AEHNK., L TEET WIESATRALE SHREHBUE,
BEERIARIE M ( PAFC ) (EAB LR ERR A, BREZERS TTFRARBMHETE, NE
IE. B XERAEIERS, BME SOFC AN, EMASAREZRSER, %:ZW;EE!
RiEHFimL PEMFC AES, EIEXBIUH SOFC 5 MCFC iEE R E5aEIR, ™ AFC
5 PAFC NIRESHEH N TR

AR 2: EARABRBERLNE

BRR

I{EilE /°C R RHBNE /%

BEEaME

COHFRAR. BRRARN. HFwa

AFC o 60~90 “iH, 50~60  [ESATEEE. ESISHANERS 5000 by
PEMFC | 5088 |  60~80 | WHaMECOMSES | 40~50 |(Aoni BUEER ﬁﬁ?‘%‘%%gﬁﬁg%ﬁig (Co<10
PaC | s | 150-220 yEwS (CO<r) | 5-a0 (COMEMIE FEANGES. WREE GRER (05-1mym) . B
vere | BEIER | oo 700 | mmeymevma | ssess NS AR ASMEME S (4-oh) . F COMIRE
sorc | BEEN | oo 000 | pmmeams | ds-co [DHEE S TESGEEMOIK. MRS B
TR ER: (BRHCEERRALEHRARBARPORA) W RE. LRIERFT A

B % 3: SOFC 694t #y

SOFC W&#a: E % 3 Fi’r, SOFC KR LXIS A ( Stack ) 5 BOP HBIi R4t
(Balance of Plant ) A#B%: BERENRSKMIZOXBIMG, BRMEATEIBELZER
R, BEEBLFEEL B, BOP 2R THEZN, MEXETCIETHRAMLIES,
FEGETSMMEITT (Airsupply units ) « BABMER 543 85T ( Fuel supply units ) « B
S EW £ T ( Tail gas recovery units ) #=#Hl 5B 1 EE £ T ( Control units. Electricity
management unit ) &, % NETL #i#&, BHER A G SOFC AR 63%E4E,

"""""""""""""""""""""""""" e B T R SRSt apoe gy |
Air supply units E Control units i
a Heat Hea i . :
Blower exchangers exchangers i ;
Air —) ’&l’ I —

| stack
= [;’El]_ c.c [ l l

SOFC gnenm

] Out

Tail
gas
AN = £
Water W =) i o
Electricity
N, I Fuel . management
- am Fuel supply units unit

;T -
1

i
i
1
1
i
i
1
)
1
1
1
i
1
1
i
i Tail gas recovery units
1 —_——
1
1
1
)
i
i
1
i
i
1
1
1
1
i
1
1
1
i
1
1
1

AR

{review of advanced SOFCs and SOECs: Materials, innovative synthesis, functional mechanisms,and system
integration) Peng Feng et al.. 1EIR4EKAF % FT

HHLAFMAEEXZEHRERAFELE N F5M/ £167
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B % 4: SOFC MR ALk

Fiif
88/
R/
R
— = 1REIS \@a@}ﬁ
» B
 HEReEE
R S

KA KB NETL., SEIRIEFARIT

SOFC #I4r%: SOFC M LB A AMAE . PR (RRIELE ) THEBTHER
BRERREEES, XUBSHEFESREBET; BRRITHEBRERBRHLESHR
EMRARREWANE, EFRSTERE; Bk (ZKER ) IWETHEEREY B®KE,
ME AR ; SRXEHNURERNAER, REVNBEESHAREYE, HFHRR
HEEF, RILAMERNSAERBEEERBERRER: FREBRRBEE. FIEHAR, B
HiFSEZFHERENkE; ERE (EEIREK, #E. BT, BSRHESEE) L
FREREH, IRMEENE, TETHRHARRET RIE, EhMERSNERTEERX
RInEHR, SNBENXRRE, AEE, MWBEERFIERAEDERARENE, FRESK
ETRFRIER

B&5: RFXIHFRLA 4 SOFC 4

/Fuel E

Anode /Fuel Electrode ] Anode /Fuel Electrode |

Anode /Fuel Electrode

KA KB : (review of advanced SOFCs and SOECs: Materials, innovative synthesis, functional mechanisms, and system
integration) Peng Feng et al.. 1EIR4EFKAF % HT

SOFC LA E: ZRNAME+EABREILBYER+RAES HVDC &4

1) ZAEBE: SEERRUNEHERRBHREER+ATRET S, XNARRZH
fhE M A ERRXEEAE, 5130 Bloom Energy 8T AZE 90/120 XK 5/ 50/100MW B SOFC
DI Zft; 500MW BIREI B AT~ A ERR BN TA, MY EREEE 18
MR E. AFHIEPOEFHNRARBARNT S TR AOEMIZERA, KSR 1-2 £,
AT RIER T IEZ H, BERFA AIDC R EHRZE (ROl ) o Hesh, B A RHER 1%

(EREIRUELREAB, TERE; ERAXAKRKEARE, BLFAFERELD. &

HHLAFMAEEXZEHRERAFELE N Fo6m/ £ 167
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EET T .

SUIMBB N ETKITEY; BITRH, LRRINLFRAEEMNES, ERSREES
B MHE, MARSIBHRXER) HRETHAEZZERE, EELHHEIRE,

2) ZBBETEIEZBAYERE: MERT7 R, SOFC %BRWAE 50-60%, HMEEK™
15 TR EEIE E] 90% ( 140 Bloom Energy &R AR 28 5 UL $1:4 28 ( Absorption Chiller )
B A SEELAAHER, PRBETREAE 00% ) ; Mo, MBRMESMENRMENTREE
BEED (RhE, B—RREENREREGROZME/N ) ; Flm, ZLL99.9%897 A
THIRME 100 IkERIEB S, MERNEBEFHEE 130 kEE 150 kEMEARE, MEEXE
HIFEEMEE 120 KEZE 130 L, HRIBEBRFERFE 109 KA AL EHEE AT EiE,

E % 6: Bloom Energy # SOFC & & A2 34k,

How it Scales
Modular building blocks ===z \g

come together to meet
small or large-scale
power needs

Fuel Cell > Powﬁz;:\:iuls > Enf?gsiev;vef > Pm;:;rs :lt:vmp b Pov:awr“;lvl:ck
SERZBEIRE B AIRIR IR BT RAEIEFRE
Faster & Simpler Permitting Modular“Plug & Play” Scalable Manufacturing
(Often Exempt) Design Capacity

FH & R: Bloom Energy 4% % i& A #H. HLIRIEFAT PN

BE7: LXBREPSERXEHIZHX

BNME (MW) XA (B) RAEEDME (Min) SHER (MW/ES) REBYE (%)

TABRSEOHL (Aero-derivative-GT) 30-60 18-36 10 30-50 35-40% s
TRRRSEOHL (BER) 5-50 12-36 20-30 20-40 35-40% =
BASHHL (Gas-Turbines) ° i
B S TEIARSECHL (RIECCGT) 40-100 18-36 30-60 20-30 40-55% =
HEBLETEIA (EMACCET) 600-1000 36-60 30-60 20-30 50-60% &€
TR hiEHL 7-20 15-24 5-10 8-15 40-50% 2=

(Reciprocating Internal
Combustion Engine-RICE) EIE 35 15-24 5-10 5-10 40-50% =
SOFC 0.325 34 SRS 30-100 50-60% =

SOFC

SOFCHYEREAIL 0.325 3-4 - - 90% 2l

FH kB Semianalysis. B CGEBRATR)  IBUEFTF T

HFHLIFMEAEEXZ BN IFER AR ELE N H TN/ 2161
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B % 8: Bloom Energy # AL /RIR 5 BBA MK H A B R EKEZTEARSH A LHE

Bypass Damper
Ducting

parameters at the outlet of

Absorption ] Exhaust i c i
; ustomer

Electronics Ventilation Chiller Fan ! :

i 1 I

Gabinet Exhaust Gas ' i

Ventilation 1 I

| I

] I

Bypass : :

Damper 1 I

1 — I

Bloom Energy provides : l_"' :

: :

] I

] I

1 I

| ;

1 I

—r { Power Modules Customer Chilled I i
Water/Fluid Supply f £
ENERGY SERVER ;
Water/fFluid Return  ~77 77777 7] s

Customer Chilled

Input Fuel

Electrical Output

Table 2: Expected Operating Parameters and Performance Highlights - 1 MW Energy Server Installation

Lifetime Average

Electrical Efficiency 54%
Heat Recovery Efficiency >36%
Total CHP Efficiency >90%
Minimum Allowed Static Pressure at Power Module Outlet -5.0 mbar
Maximum Allowed Static Pressure at Power Module Outlet 7.5 mbar
Maximum Allowed Pressure Drop across Heat Recovery Unit(s) 60 mbar

Units Min Avg Max
Exhaust Air (Thermal Recovery Condition) — Mass kag/h 4,595 5,968 6,850
Exhaust Air (Thermal Recovery Condition) — Flow rate SLPM-0°C 60,445 78,255 | 89,782
Exhaust Air (Thermal Recovery Condition) — Volume m3/h 8,303 12,924 | 10,969
Exhaust Air (Thermal Recovery Condition) — Temperature ‘C 356 367 384

FH & R: Bloom Energy 4% # & A #H. HLIRIEFAT K IT

3) RE "BIE+ER" HBIER: 2025F 5 A 12 0, EEtBERERE, ZMHEER
R — MR B, AEIESORM 800V BIEERME (HVDC; High-voltage central
busways+Direct current architectures ) , HVDC Z2HJBEZRH M A AIDC EiRMELEM, &
Z G AC ( ZiE ) B EEF.L, DC ( B ) #HEEEFOmER 10 iR, EEEE
TimBRTER ., TT/ESR. TRMAEBIE, Wikt UPS %4t ( AC/DC #ift. DC/AC % ).
RBTERE, BERAER+HEBRNEES+AIAH Al EMIEHEEIZBHEZTE, SOFC X
AREHERE, 24 HVDC #tHEIEZ,

HFHLIFMEAEEXZ BN IFER AR ELE N % 8M/ £ 167
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A& 9: BAESHRBEFOSHARAELRIFHE+LRBLER
Developers prioritizing or planning to adopt next-generation architectures, %

100%
il 1%
60% 29%
High-voltage central
busways
By 2028 2029-2030 After 2030
100%
6%
Direct current (DC) 45% 31%
architectures -
By 2028 2029-2030 After 2030
FA# KR : Bloom Energy X3t # & At 4. AR IRIERAT AT
A& 10: RRERMBEEF S VS EACRMBET S
AC vs. DC-Powered Data Center
s N
AlLoad |r upPs Al Data Center
. :E Battery Battery
= I — Backup
oS Iy : WY — .
(4 ) f
H % 0 -0l @ @-® =
o Power
Power  Transmission Primary Switchgear | AC/DC DC/AC Secondary Bt
Generation & Distribution Transformer L Transformer Unit )
(
i Al Data Center
5 Battery ‘j
= Backup
08 @ J DC Power :
(&) || . J —
Qs DC Power = e\N\“‘e [
s T8 ace Power
a Bloom DC Power Se Distribution
Combiner Unit

DC Architecture = Lower CAPEX, Higher Efficiency, More Space for Al Infrastructure

FA KR : Bloom Energy X3t # & At #t. AR IRIERAT AT

Bloom Energy BN & F B RQIT R EME S RMERESE: £ % Fortune
Bussiness Insights BI%{#&, Bloom Energy &£ ¥k SOFC Hin# &Ry 55-65%, %A TR
WINFTERATREEA RREITUE KNSR (BE 2025 K, ~a/RSREITESS S
29 60/140 ZE 7T, 47l2 2025 FWANR 4x/61x; ARSI 5 Non-GAAP EFZ M 2024 F
B 1.8%3RF+ = 2025 £/ 13% ) - k5, 2026 5 4 A, Bloom Energy ¥4 7= 8¢ HFRrM 2GW
RFLZE 5CGW (i ZE 2025 £k, EEA 1GW ) , EHERMEKRES.

HHLAFMAEEXZEHRERAFELE N F9M/ £ 167
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B % 11: Bloom Energy * %/ $ K ANGEFE (F45:

. - B % 12: Bloom Energy AREITEHFA (£4z: HMz£7T)
BHER) &y * *
— e RIRETE-R  mRETE-RS
FETIE (non- GANPOIEE, 175} AT (noa- GAAPCIEE. i)
2,000 - - 60% 13 5
- 40%
1500 - i o
F 20%
1,000 A+
L 0% c |
500 A+ L 0%
0 A -40% 0
2023 2024 2025 2023 2024 2025
FH KR : Bloom Energy X3t # & At 4. AR IRIERAT AT FH KR : Bloom Energy 3T H % A4t £ IRIEF A AT

ITERRREEHMNTUISREXHNEENRBTERZENTL , REX BT
ETFXBANER, 2024 FAFEE 80%MITERB TEE “SBRMM” , FREERE
BMEF; M 2026 £ FB 80%MMIEITEFEE “MREMM" , FREEHCHKE “BR
EAORER" o Z—NMEBRARSHEXARMEE, ZA&EEEME Oracle WA TE#HE
EMigiEREiE, FHEREZBMAMER ERMRE, MBENESIE 2.8CW, EFEIRTE
KB R BxtdEEi B RARNEEFK,
B % 13: Oracle 5 Bloom Energy &4k & A 3EBL1E % W &9 B 18] & FR 41

Table: Major Fuel Cell Capital Deployments for Data Centers (2026)

Company / Time

Partner Frame Details and Strategic Purpose Source
Bloom Energy / Aoril 2026 Strategic partnership to deploy up to 2.8 GW of SOFC systems. The agreement is designed to accelerate Bloom
Oracle 5 Oracle’s Al infrastructure build-out independent of traditional grid deployment timelines. Energy
Fuel Cell Energy January Collaboration to develop and finance up to 450 MW of on-site fuel cell projects. The partnership targets the Fuel Cell
/SDCL 2026 growing demand from data centers for behind-the-meter power solutions aligned with 800 V DC architecture. Energy

FAH R enki. ERIEFFT LI

SOFC LR EEREAR R ME RN AILCOE HHEE TR, BNES LBERINEBBN
AERTF, SOFC BEHMANBTERE TR,

1) BE LR, BNBNTHHBSRERRATEFERA; mS* Bloom Energy BIHEH
#EH, SOFC RER AR ENEBIFETHE, 2% Gridlab #iE, 26. 27 £ 5 THIE
BEINEN (CCGT ) MBE kw B ATE 1116 EJTE 1427 E£5T, 2030 FE/MATITHEE T
2000 =T, EEFINRAVEIET kw BANATEEI 2025 F£RIARE] 1000 EiT/kw IRFAZE 2029
1 1500 EJt/kw Z£4& . MM Bloom Energy BIsHE M EE, SOFC 895 kw HEHHE
PEZ 3000 E£mEH (EXR 16; MARSTHRIL) , BEBERRRLEN L EEHEIRA

( £E ( SR YARME ) B EMRE 2030 £4% SOFC B A ZE 900 £7T/kw ) o

HHLAFMAEEXZEHRERAFELE N 10/ £ 16M
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B 14: BABITBMELT KRR TAY M&15: AERTBNELTEAREATRALY

COMBINED CYCLE GT COST VS. OPERATING YEAR CT COST VS. OPERATING YEAR
Linear regression includes only operating year Linear regression includes only operating year

2,500 =2 2,000 : +

¥
z i 2 §..5 : ' .
@ @ = +
Z 2000 = 1500
: ; 2
g 8
+
2 + - ¥ k4 +
2 1500 2 1000 x +
E: * * + + Combined = B "
Q + cycle cost (8]
Combined £ # CT cost
1900 syplein 500 cThit
2028 2028 2030 2032 2025 2026 2027 2028 2029
FA kR Gridlab, HIRIERH AT FAt kR Gridlab, % RIERFT AT

B % 16: Bloom Energy SOFC i %%/ 423 M/ 4 m A

B SOFC HEE (MW) — SOFC $HEHM ($/W), Gl
BRI ($/W), Fih
600 5.00
500 4.00

400
3.00

300
2.00

200
N I I I -
0.00

2019A 2020A 2021A 2022A 2023A 2024A  2025A

o

o

TARR: R CGERAR) . RIRIEKRF AT

2) {8 SOFC K48 kw B &P ZE 1500 £t A%A, LCOE FE#E# CCGT-E#, LCOE
( Levelized Cost of Energy, F/HEEBEA ) 2EERETRE £ 4 & FHE AR A% 0B
S BHMREIE, CCCT-E#MA LCOE 494 70 ET/Mwh; SOFC ( R#S ) % 90 =
JTMwh £H, AT EIFRB SOFC BABERAMMUIT LCOE RSN, HATFMNE T
B SOFC %4t LCOE( B3 18 ), #&! SOFC %4t LCOE 244 0.095%/kwh Bl 95$/Mwh,
S TiEBRMATHEE, 25E SOFC HE kw SBEMAMZE 1500 £, LCOE BEMRLE
0.052%/kwh ( 52$/Mwh ) , LCOE ¥fLF CCGT-E#*,

BB HEEIL—RE 2030 £, & SOFC WEMMEREKIERN, HATsEL AL
GEEMBEMERER (ZH+REY F+ZEREHIEZ B R+ T ELEBEBEFIMR ) ;
MUHZm T AIDC EEMI TRV, AT RELHx HaREEHER,

HHLAFMAEEXZEHRERAFELE N HUMT/ £ 16W
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B%& 17: REXEH X4 LCOE (£42: $/Mwh)
300 A

250 +
200 +
150 ~
100 ~
50 +

FoR kR B GERATR) | RIERT AT

B % 18: A SOFC % %49 LCOE M) &

F5 EEPHE WE Epfsy L]
@ BAFL 3500 $/kw S BE SOFCAkWESEELIT
@ 30% - YRR R A TOR S ERANSEES
©) S RATSE 2450 $/kw o x70%
@ (A N R 8000 h (M) RZI0%EFEHEENE
® TR 4.0 $/mmBtu 2i84$/mmBtu
2 4] == S Z1N] £ . ek
@ e 53% - 1kwh=3412Btu; ¥V = 3412Btu/HE=R
s smRE A 0.026 $/kwh ® x ® / 1000000
@ BB 32.23 $/kw/EE SEEIALER
LEFTIEHE0.9%
E—— 196 s o SEEIARHR, 0628/Mwh; SRS A/, ISR
LEFHEIEDA%
[ SOFCEBIEREA 2100 $/kw SENETLAORE, Bt SRR A60%ES;
@  |sorceemmmm ; - ?;HZE Powerkiiis; FMEGmS-T6 (AFAT/NE) ; BI6
® SOFCEBEEIGmREA LI 300 $/kw/EE
iR 15 =3 BHEH2E PowerdllE, RHEEMKIZITEW15F,
[(B] PSS 21% SEEBCF R FRSRIRE
BT Ee 10%
@) RS ST 10%
LCOEHHE 0.095 $/kwh
—EATI (BEFIE) 0.033 $/kwh FRESATTE, FE ST aIES,
——REIEEAN0.020 $/kwh & SRS TR0
—lmﬂ&%ﬁi}ﬁwo 003 $/kwh & RS HiR
FIESE4ZFIRIN0.000 $/kwh B RRRTS TR
—SOFCEE,fEE%}FrEWO 038 $/kwh i RS S IS AT 2, Bt E;

F# KR : EIA, H2E Power . NETL %, HRIERA LA F J£: X T AN AL T — =69 ZAARL,
T 5 E R UG AR £

HHLIFMAEEXZ G RERTFELEH H12W/ £16W
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Bk 19: % SOFC % 469 LCOE MK (ZRMEK)

Fe AR e BBy i8R
[©) AT 1500 $/kw E TR
@ AN 30% - Ikl A TOB SRR e
®  NEEEATSE 1050 $/kw [ x 70%
@ EERIFR/ AT EY 8000 h (\e) (ERiZ90% 2 FEIEERT 8]
® RIS 4.0 $/mmBtu HBRig4$/mmBtu
£ ORREE SRS BUERS; Be
© | bsy Butan  [RESCMISEREBESLOLMTAC BE3Zsknig
@ ey 53% - 1kwh=3412Btu; ¥WEE = 3412Btu/BuES
et i ik 0.026 $/kwh © x ® / 1000000
® EEEtsm 13.81 $/kw/EE SEIAKIE
LTSI E0.9% s
s 513 & /kow/E %f%;ﬁ!ﬁ; 0.62%/Mwh; (b A$/kw/E; HGERFZ
A0 % leiras
@ SOFCHRHfiRA 900 $/kw [BENETLEIE, mif s RARAC0%MIER;
@ SOF CHL TSN 7 e i%‘HZE Powersfii; FBMES®S-TH (KT4H/N) ; H6
@ SOFCERIEISATA AL it 128.5714286 [$/kw/5E
igEED 15 ‘E SEH2E PowerliiE, ROEEMNGITERD15E,;
© it 21% BEERE R SRR
iR 10%
@ [ e 10%
LCOE 0.052 $/kwh
—EAITIRE (B REREE) 0.014 $/kwh RFEEATE, HE SRR
—HAkLAE440.020 $/kwh 5 R FTS R
— et # T 0.001 $/kwh 5 TSI
AR FAIRIN0.000 $/kwh S AL
—SOFCEBMZMEIWJO.MG $/kwh BB S R IMTE R AT o h, Bt e,

FH & R: EIA. H2E Power, NETL % . HRIERFFRXIT 2: AT RAGMNELF— 2 0h B, T
At 5 IR LG AR £

2. AT L E & AT HE

SpaceX B Ih ETfliE SR _ EMER K IPO, EEZithfiE 6 B 12 H, SpaceX FEXEH
HrirmiEREEZ S, RER SPCX, £1TMEAMR 135 £k, BidHEL 5.556 (ZRESE
750 ZE T, %A TR IPO MAEFTH T 0450 3£ 2019 £5E 294 ZETHL R

SHREREAVAZHT: 6 HOHAVAERX %%, HEHENY. FEMRES A
WEAEFESSAENETRERME, KWUSIEEATERAREGEMNEE, H AIVA RiREMH
EEXRER, BREERERARS, SEBREEN. BEEIT. £EITE ALREHNER, £
% £, AIVA Origin Concept #E&E B X =H, MERE~FE AIVA ME7 Fiitt4%F 2026
FRNEHE, AVA ZRFEEES 20 AT EERTE

TFHARERBERAFAEIEEREZHMAENRYN: 6 B 11 8, FWAERBARL
A5 EEEERERAFAERRTHEZR UL SENIL, BEZE L3R, L4REHE
RERAFREESE. MF\HIN, FHE5IEHMIR L3R, L4 RAHERE “+HA”
RN AR RBIMEFH, LXEEHEAN. £, B, EFNEREITRERER, ite
HKAFEERFZEIERHITHERNEE, ALKKREFIHRBEFRTHPETR,

HHLAFMAEEXZEHRERAFELE N F 13/ £ 16W



Rl aRiEK THEPE RN

3. A B47 AT © AR

7AJE (06.08-06.12 ) RERRITKELIE A -4.62%, PR 300 $+54-0.82%, FEMHEITY
-3.80pcte NS RIRE, RETHM. RAE, ARE. EREREM. "RERS. BR
BRERERREIES A A -5.56%. -2.94%. -3.03%. -1.31%. -1.91%. -3.44%,

& 20: ARAFHKT % 4. 62%

4.0% -
3.0% A
2.0% 4
1.0% A
0.0% -+
-1.0% -
-2.0% -
-3.0% -
-4.0% -
-5.0% -
-6.0% -
CRRRERERERRRRRRRERERRRRRRERRRRRERERRRRERR
& & £ # & & & & 8 EEHE EE E E & & EEEEEEEEEE
& i oS O R S EH MR K W H o 16 & O X ok B
ggﬁﬁw%uuﬁﬁw@1 g@&%ﬁa% %gﬁgﬁﬁgﬁgﬁgﬁ[
[ug \ - - - [\
B b RESHEZR"ED ® M| i @ W
TR KR wind, ERAEFFRPT
E: APHATLAGH O, J KRG AR T B R 2026. 06. 08-2026.06.12 (TFR)
Bk 21: KA F MKk 40537 K 300 384 3. 80pct
FElelEn SEITIMEER
HESSERR Al TEE ke PE PB UESSTEFR A R EskEE PE PB
JFHE300 477732 481692 -082% 144 14 TVE(FTD) 6,983.07 732155 -462% 265 23
BiFstg 403151 402774 0.09% 172 15 NETEMHER) 784292 830424  -556% 26.7 25
LN 9,02570 9,204.79 -195% 31.1 31 EFE(EHRH) 15,099 55 15,557.13 -294% 264 1iz
BlARS 3,830.35 3,957.94 -322% 457 60  EHE(HR) 738542 761619  -303% 243 27
Folsis 2,029.33 202538 0.19% 1906 65 FEEEIEREAD(ER) 3,155.88 3,197.74 -131% 243 30
4LiEs0 1,242.57 1,299.07 -435% 12426 44  SERSER) 47378 483.01 -191% 461 18
===t 4,705.20 4,888.39 -375% 47052 25  BRESE 2,166.69 224385  -344% 284 31

KR wind, IBIEFKFT AT

HH L FmA R EXZ G REARAFEEEA %147/ £ 16T
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4. A e

1) fTURSEARTH: EZHRBFERZZM, BRNRETUESSEFEARTRX
R o

2) BHEEGRR: BEREIRRFERNRKE, XSIRETLBFEEN~E—TEZM,

3) BKARERAFRT: EEEBH., Al FRARERTETHE, AHERME Al XN AT
£

HHLFmEEELZ EHIFEAAEE SR H15M/ £ 16T
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBAR: RS BEN 6 AR, AN TR HEERENOMBIESE, EXNT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FTUBRERR: LRE BIEH 6 AN, MIRERSIER T AMHHEEESNWHBIENIRE, EXUT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEESH: A REGEENPR 300 54, FENHEENEERELWEY (HSCE) , EEWHEAMITE 500 5
HEMITE TR

HHLAFMAEEXZEHRERAFELE N F16M/ £ 167
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