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B BHEHFFERELE: AESWSEIEE-5.68% (20265F{]ES-12.39%) , TESWISEFHFZES; LA
201055-2026.07. 105¢E AEHE, &HRZHSWISEPE(TTMAFHERY62.12%55141; PB(LF)TFH
SPAY953.59% 55+,

B NBAFASEEE: AEHENEEAIES-9.50% (20265F#FES-3.55%) , BRSWISEBRUES -
3.83%; EFRZHBAENEEAPE(TTM)ANF20255FLAKAI88.83% 531, PB(LF)&bF20255FLASEAI89.
92%53 i,

B ZUOESITNEAETN: [HIERD] FATHEHIE2026H138%F58291.72{Z;c AR™, %2025H1
£90.93{Z TEIELIERKL084.9%, 1EHRMEW S ATIRER60%LAE, FITEKX,

u FEEh, EeESIENRERARMEIAZN: [RRIRHB] +856%. [EEFEE] +3.61%. [FiBHA]
+2.70%. [4RECRRID) +2.42%. [BAETHA) +2.24%,

B XEMBAKE: 1) S5HROptimus V3EHIZERHBNEFEENER, ASCHAHAE N AT
XWigs|, EXMNEFIFER10006/F. FEEHZE2000-25005/BHEEsED; 2) 788H,
WS SRARRITEZHESIEINNY, INERAFANATESERRDMHAMRWER; 3) wsiskzsskEH
A ( AIEeEEMB AR R T HNESEHAE SR RFIEHROMT) BRItz EEN
BT EEIZE,. REESERESEINENENTIINE,; 4) 7898, tENSASENERIER
[EEEREKIEHZEAINE; 5) BARHFIRIEEALLEE, BirEI204057E18MEERELI10005 511
A, BEFHE. aRtha. EY. REMNEFDES,
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" BAGENHREBIENARERR: 1) BR: AF-7.82%, IT—H+0.55%, 2026FH]1ES+33.34%, RRAF
S EBREEE-2.15%; 2) BYb: KE-3.19%, IE—B+1.46%, 20265FH1ES+44.32%,

n ERRBHEEYSE, SHSHFREEHERE: [ESKIeN] -6.50%. [E&&AE] -6.83%. [SOFC] -9.76%.

n ERRBIESEESSR, FRARMARED: [RRRB] +242%. [REFHA] -1.61%. [RESH] -2
00%. [LiB@BS] -2.01%. [#5€E173] -2.03%.

m FEAIDCEREFEIVAKE: 1) Meta: 7H8H, MetaBEfEEIMEAMN/RABEISEEMNMIEASIEF L, &
SRA1301Z07T, ¥FIAHE1GW, B EZE1.8GW; 2) FuelCell Energy: 78B9H, 7 JF5FuelCell Ene
rgyEma{E, Al JFEAMERBEINERITHMAMNEBOPBESEE RS, iF100MWLEL LGl In B HREERE ;
3) OpenRouter: 6H30H-6H6H, Open Router#ig R, EETokenFEiX42.6T, WEH] (6.42T) 15
$£563.55%, SFFEETokenBEIFEN46.7T (6H16H-6822H) .

RSB 1) TEM—SREPENS: MiEREATE+REINETASNEFERSASPHAR +{L5EMH
BEGM/ALZE/ Rl gl LEL AT, 2) SBA—TKREMENS: Optimus V3ATHERD, ZHEikiR
RBRERE, FRRZ, FXREVIITEEMNETREERNME. N, 855 BN A, 3)
REBIRIR—IKHIZIEARTE : iER R/ WAz O IREY,

B SSUMNBABRGBKE: 1) EPSEEEFRIERIE. EFMRpD. SScER. 9MBF. BREE, XIHER
{3; 2) PELEE, HEFIRESER. 19MBTF. WIMER). SiScEEBE]. BRI, ChRn, RXTILERRB. 1N3E
BZiR.

u AIDCEREBF=IVEUSSRE: HEFHSETn. REeERR, XEXRIFTIL,

B PSR WEBUATREENIEIER,; £EREFEDNEJRTIED,; -t EEFTmEs.
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+F: BURREFITTE

=35z HE: 2026/7/10 EPS (7c/B%) PE (f&)

28] HiE ({Z7T) Bt (7T) 2025A 2026E 2027E 2025A 2026E  2027E
000338.5Z SRR 2,430.0 27.57 1.26 1.72 2.10 21.85 16.03 13.13
600660.5H TS 1,286.3 50.79 3.57 3.88 4.26 14.23 13.09 11.93
603179.SH R 332.5 46.56 1.14 2.10 2.69 40.80 22.22 17.29
002536.5Z 7:4n) 303.7 52.84 0.55 0.73 0.97 95.83 72.29 54.58
601799.SH BEFRMH 266.7 93.34 5.69 6.49 7.75 16.42 14.39 12.04
601689.SH HEER 996.8 57.36 1.60 1.89 2.34 35.87 30.43 24.49
603166.SH (N ) 70.2 10.87 0.49 0.60 0.71 22.17 18.25 15.28
002126.5Z Rk 461.5 54.50 1.13 1.44 1.81 48.21 37.88 30.07
600699.SH IREEEF 318.2 21.55 0.86 1.16 1.32 25.02 18.58 16.33
600933.SH Ztue 142.8 13.86 1.14 1.44 1.73 12.19 9.63 8.01
301398.5Z 2R 444 39.64 0.41 0.92 1.43 96.50 43.09 27.72
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" ESEERR)—HRITIR, SESEREHHE:
> BREHEESES (-5.68%)
> 20265F{IESE1 (-12.39%)
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2026.7.6-2026.7. 1052 H kKIS BI/9-0.51%, -2.10%. -4.15%. +0.20%. +0.84%, #xik
20261 ESIKR P IEEABINE/9-18.36%, KREH-2.79%.
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B FEARBGSNBAPE(TTM)SPB(LF)IITBE: 202657810H, H1EV=8APEARIEEARI1.43
E. ASWISEMN.28(F; B1ENESAPBRALBEAMN1.94(F, ASWISEMNT.521(E.

B 515¥128 APEIR20265E4]_ EF2.23X, PB#:20264#]_EF0.14X,

m [)2020/1/2-2026/7/1080EAEHE, &FHXZH (20265£78108H) AEHEEAPE(TTM)ALTF
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B RBHRZEBAGHNEAPE(TTM)F20255EA5KRA988.83% 53 (i, PB(LF)F89.92% 5.
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FRENEASHRIE D 5587

" BOER: 1) FEAOptimus V3EMIXEEHHRANEEEMNER, ATERMNE M ATEMEXWiE
5|, ERHRFEIF AT 10006/E. FEEFAZE2000-25005/ANEEEN; 2) 7TH8H, fiwits
FRRMNEESBSEDNN, IHERAFASEAELERENTRATIECNA; 3) leikzE kiR
(ATEREREEMMATER TIHNESEHAEREMRRFERIZONTE) AU, RERNED
ERTIsR. REESEHNEEDRGURITIARE, 4) 7THIR, CENSASENERENES
Beealss AINE,; 5) BAEHFTRIZEAE, Bir2I2040FE18MMEEELI10005 S8 A,
BuFE. fntiE. BY. KEMNFFSR.

x: NSBA—RAXSHE
X3 KYE)/ BRE

TSLAG o MRS, BETROptimus V3EAIS EEFHINBF BN, AFIERMIE T ATHARIIE,
- ERAROREE10006/E. FRIBFHE2000-25004/ BHEELEN.

7H8H, MESRIRRIREZHERSIEMY, IHEAFAEATERERE D IHAIRUE LN,

9880.HK i
fesikzekBiRAY (AT EREXREEMRAREB TIVAIESEHAE N ERSERIZOMNTE) AIisRA
VI, RERETERIWASR. REESEHAEEN R TIARE.

tEEA 7H98, tENBASENERIERNSEREKRYIEAIE

s ppp | DATRUIITIRIVEEAMES, EITEI20406F(E18 MUPBA10005ANEA, BRAE, RRHIE,
ARESMEATE | " Semmmsing,

HUESTE: MislatePost, MEXNERIEE, LRSHISEA, techradar, ZREIEAFTTATEIR 15



20265FHzR AT ERIRER DEESI=h

20265F4H, 1) TEEMAZPEIA (2026FEFEEARENL) | THIESFETRWSZRE

BERGIRELI8500, SURELI68(ZTT, 2) 4A27H, =R ATREZIZRA10306ELY

S5108&H3T;

2026558, 1) iMIAFESARRRBIANSKIBEE, SLREDSEH AR ATTE20005;
2) 5A1MH, BERERESMRFAEEZMMSIEMY, RE=FHEHELH 10,0005 AHLIMERT
BEREFEA,; 3) 2026558, EM=iBmAFTIRAIT "AIESEIFHTXIREWESHiEE
mB" , PirefIARD4,495.32757T.

202656, 1) 6H30H, MWiEEMERIBREATARAERETRERITEIKI336145,

#=: 2026FZPHNERA TR

Ad1E YA )~ RBAE RS
=k =R, =T MEXKAEH 1250008, EREPET TR, HFE%EKLIIXER; MY B B FRE 1512
2026/4/24 | &= S, (I Jrg' s SlES (=21 ARGHBIELANERAS008, NABEBEELMEEIFVSIFSERE; ARG EAN =g AFRE 2512,
: = WEKEHEEA 300048, ATEEINRSEIRESHIEGE, WEKGEH S ATAE18(2.
2026/4/27 EFEA - HEHBEAZLN10308
2026/5 HHTATY AR IR R EFIATANBEAITE20004
2026/5 BEIRER e BxR7xE RE=FHEHEH 10,0008 AVIMEREREFEEA
2026/6/30 {fownise - SRIBIFEAFANEA133615

BUERIR: MBAtE, AIMOGAZERHIEEA, HRAFAMBEAF- R, BIREE, EMIABEA, ki, RRIBSHRAT 16
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m F{iiEEYAIDCAREBHE23MEIPIIRRY, 16 NMBIMRRIEIBELT, PASKERIESHCEIINARITE
HEELTKERIE.

B ABEZGEROBFIRIREFER: 1) BA: KE-7.82%, IT—H+0.55%, 2026F#]ES +33.34%,
WRA B G AEEgE /9-2.15%; 2) BYr: KE-3.19%, IE—H+1.46%, 20265F4]ZE
+44.32%,

El: fg&itrhiEh OBIFIRAI20265FIESE
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u ER(iaERYIgEGtER, REBEZMOHER:
u FEHEE: [ASEHN] -6.50%. [S&8WHA&L] -6.83%. [SOFC] -9.76%;
m 20265EIZESHESG: [SOFC) +82.48%. [4ek&HE] +30.17%. [ASEH] +15.76%.

- AR TR RERERIEHERS El: 2026 FEFHESEHIEPRORBEEIKEIGHER
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TREE HEE &L EIRRITTIR ) GRS

S00CHOW SECURITIES

m 2026 FIESERMBIFNIA: [EHKE] . [KEFA] . [Nsikig] . [EE&E]
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