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¥41%#83E 90%. \F HBM H4: 45 544 DRAM b B = &6, Al A4 a9 450 b 20 Rk
A NAEERE, 23 DRAM BAE MR KP4, BASAH BT 7~ F REE8
BRI,

HBM # sh B4R K, RERTRE FAF LA FRSA. 4 HBM & HBM4.
HBMJE #4783, DRAM #|42 RBi# 4%, 3D NAND Rl ¥ 6 &3 B8 L&, mitfik
A5 et IR AR T AR, HREN, ABRASTRE. 2E. SREZE,
24k, HEAR, EANFREIIN TR —FTRE, REREZALLELER T
¥, BAVNE, R, 21k BEMREE T & FHIRE T AT LALL 50%, FAHs<
B TR GHY = B,

BASERR T =, FERRELRBAASKIFEHS LA, BIN=2 . SK ik
Hd. ERFL K HBM B Lt DRAM F 4N, B A KEFH. KITA#Y =5 4
Fl Ak, B = G4 & 8 BRI, AT LR A BRI — T AT A,
FEWRETHR AT BB LEFERAF AL S, REERAR. 24k EENFZ
PAEZIRT I R B RAGRKE N, AIFELET SN AR =R H 698 & Rk
KHRK.

BHEEN: AFNEEFFHRRERAM B, TLEFITERES [ Ee]
[ 53] Y [E 4 Y SR Y Degim Y DA« ] D e 51 IR EAE]
LA Ui R D AR ) [4ad A L& £ LB [ AMNE ] FiHEiRE
(@IE:E:S | G2 IE-D M pap P SIS/l ERolb L | CEYEoD | EFRAW | $28
AraEAY [y B ), 2 A2E E%E [BRAULE ] [H% 5] (B AHL )L

REeRw: FFRATLE T AR, K& SR RN, EAXRALL
X TR

[AIDC £ 47k LR E 3RS 0B 48 T IRALE 468448, €M 0-1 4 SOFC

“CZR—IBEBRELARERL, 2HRAVESHREROAZRAEE. X2
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SOOCHOW SECURITIES

3%, AIVEH R FAE h4etk ik R F, &Av PUE. TARE 5A RGFMEE S, RNT
1+2024-2030 4t & AIDC #73§ & 735 4% K %1 £9 6.1/20.4/19.7/29.3/37.5/48.1/57.5 GW,
“—38” R+ | 218GW. H &, KAVFUT 2026-2030 F £ EHEd . 4% & A% B
F& 4 86/95/91.5GW, “= iR &%) 272.5GW, st T4 ITK+AIDC 38 ikt
BAEIRE) , Bl 423K Al T AIDC 898 Rk &5 % 4% b 2024 F49 6.8GW & A £ 2030
F49 94.0GW, {2473 E & Hak 3 KegH3EFH K, RANTUT 2024-2030 F R iH-E s o
%) 218.7GW, W iR & TR B # EATH ERAAIEL:,

% H 4RI AIDC RIRER, EMMIAFSOFC LG Z . Fhke A 4R HE
B2 0.063 £U/KWh, HE&KINGE wEZRRAK, BLEEMEEEEHE. FK
RIBAEATH G REFRYE, AKX AIDC KA e85 %; SOFC ki FH&K
KT F . AR FFRY, ERRIFTAS e AIDC KA Y 7 TF5E A E o
BRI BRERAA AN BESHERR . S BT AP DA RE

MRALIE KT 48 4% 4 UK 4, SOFC ) AR 4T FF K2 ). (1AL B E 2026Q2,
GEV MAHUE XARE 5 HiAZ T £ 43134 116GW. Bl bb+115%, % 11-F 48R A-itiA 87GW.
Flbbig K 74%, Z X FL FY2S MAAEFETRITHIA 74 &, ZXKENS ITEAHLT A
kB, BRI R R AR KA R AT LB AKIT 48, (2) SOFC: i/ A58 g
AL . KRAT A SR B T AL R IE AT 5, 5 S AT AIDC KT et F R IT
BLE g MAATLA Kk BE ik k4hd.5, SOFC B K~ 4k B A4 28 s ARG
R Ft% s ATk EATR .

BERE . OB FEIEFAEBRIEFITEA 26 10ET4H2027 F R A4TE
KB IEE 2GWHE SR BAK TR A s At /1 69 IRz Y, FAL 5 A 2 RIRHAR IR
8 [ FB Y DAY, MAEAUR A [P B3 H]1 F. (DSOFC: ik
EREYE BE#) [AE4IE), L& SOFC &7 kit hey [Z3HRER), TiEEHIK
IR 8 [4RAE A ).

K327 Al #IE T SR RAAY. BRT HEE, Fik RAFY.

[ ER] RARE: AHEFHIRILALRRIER, LR EKLE

Al FATKBHHBHFRET R, HBEABAEF A LSRG MHERF”, FL
BB SRR FTREZR, BERNRG BRI AME, LFERAHRI Z 5N
Ae 0y K AESE2; ARIE Yole 4B, 2024 SFAMLMITETHY 460 1L ET. FlH+19%,
2030 4 2L 794 10 £ L. CAGR 4 9.5%. [EHK AR5 HBM &% A NF &
RAWAR G, BAGHA T I B/BMAE KRR, Midsd. ZIRAEE 7 & Bk ER
, POBRFEAAMMRT48E. CTE T, AN R@-F#. BT EHRARR T Ao
TERAEAEN, RABAE. LTS F L EREAH R FEHRT 2026 £5 76 B
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SOOCHOW SECURITIES

ECTC Z A IBECHERE ZHRARK, &R0 IMIRA CoPoS, BT Glass Bridge
BOBH CPO 7%, WARFAES A 20 BNES5R T, OBAM ERMRIE L LEBL
FEEPIAE, Rigw, BERBEFFREER L, BAINKERBRIESOE K =
LT G,

RBEABBEEZRFER, BEBRITFRESHHENR. 1) BRAHE (CoPoS)
FE: PR AFT TG ERE, K& CoWoS-L X, RDL EA LK, £3kIH LT TGV 3#3H
@Il &BAEHE RDL, VATGV #H 5%, 7 £ME MR ELL2HFM,. L5
HWAAKRR T, CTE TiEvABEM b JFT# N T R 5.5D 303, 2) 3U% G4
FEBI T K AHIB R R BAAHRA WAL B AR5 AR 4542 DF AT A HubtAt,
FAFHRGA GiktER. 3) CPO B H R (KT ): EICGHAIHMELRT, Ak
# PIC 54, B FAU, REMERAGEATEAEE, HTHHBAM T EANL S, =&
IR ER ERMETE T FE TGV 3740, £ B e4E. RDL AKX F AT EAMIY
AR IR .

S E AR IEE S TGV 4730 (/214 ). £ B4S5 w48, RDL X2)
RIFFBEBF WAL Z KA LLIRF . TGV RILAEAEEIL RN PP T
CO:2 ). BAFEFEMHREZ R, BAIIB IR A LRIBLKR; & BT AT T &
B oAU 4/ B4R R4 A, RDL B A ARG SEEAE X %%, A5 kal.
EHBESBEMAMFH KR E EZER, BARALETEDZRTRIL. BEL TR
ALy FAIES, EREFRESHAS kA T v .

BREDL Bbt—Ra—aE =518 34, REkBEAB T T E F&
BHMEIA, (1) A4 IL/EUHIEE: TGV RILZRIBREM M £4E L7, MEARY
A KoakFdE. RO, B, (2) Rz/ABiX%S: RDL &% EAXLRAIKIE L
ZIR, AR EAFO A SEME, (3) LR ES v F R TGV 403 A5 RDL w45
R B CIRT, AT A RRAL. BEF Ry = FH3 4.

R4 FTHELREIBABRFAGSE RETY,;, A4 1L RERRAEATY; &
HIER Al FHERTEAL.

[R#3R3%] KERS: TEHAT LIRS, AIDC ARFHEITHFRKZN

T EAATLE RS, AIDC #FREITFRKEE . &) B4 K &L 70 5,
ST AR A AR R IR A A RS B A By . T8 BUR A ATy 3] 3y
NI AIDC Z38 4 KT et s, B&LERLMMIAGE. BRF RHEAIRE
B E AR Y. RRMA AIDC A KL E RIFEBR, RIEH PRI G R = 5
+E WA AR, PRk i,
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SOOCHOW SECURITIES

Tk FA+F R DAL, SAIRERERME. (1) F4: RRAME, 2
#TAECHY 5. TH XK ERBE LS, FIARGEILE R AIE LRI, 4
RACLS®, ATLERGIGY T4 HHA, A EELZHFTHERREZRFAGE
IR S, R BRI I 2T, (2) 1l B A TR ZE TG EFTRKE,
ORI B 7, MR IR AT AT AR 2 8] JE 8 38 A KARATIR AR A A By . AR R
A, WA ERAREI LT RIE, T ALFAPARRS . AR AT BN B AR
&HR AFLGEK,

AIDC A RE RFFLREN, RAAREZ LSS EMSM, Rubin RMERG T &
RIBJE, A2 REEA KA EZE, ERATREZRA. TAREZRARKG
BAMELYR T, AIDC —RMANE RABFLEHK. BT, PUE/TCO £ RiEzhATIA
G BAT X ) B SIME B AT B O XIHR, M T S Ml KB M . R A A4
b E AR L AKALE SR, T K b@HARASS B B0 S HNES Rl #IRA, &3
ML R4S Ik BT~ 4 5 4%, A 2K AIDC iTH5ME, B Hna) bRk sh F4T,

BAFRRMEBZ TR NAEAHABABARL, RadtE, R, FRZREE
AEAME, B EEIA TAEEHEATFA G ERTBIN AT AMARE TS
BEA&, HBFYZ 5 AIDC B4R E R EATAY . RATN 3] 2026-2028 )24
H A8 A4 8.3/12.2/17.0 /27T, HATHAE (#RE 2026/7/2) *F 5 PE 454 63/43/31X, &
RBEDTENIFA,

KR T TE RN e, AIDC iTEREFL. #IM2ETR AT RIS S

LR EAM] H: Al A4 HBM F3RENHER, BEREHkE
B

ARBFRENKAELTAR, AFAEMARY ZHEMH, 8 2024 FrRAK, £
AL} 7)% R325) T, DRAM 5 NAND Flash JLRE 463t A\ Peik £ 47i8 18, DDR4( 8Gb )
2024 /& 2] 2026 4 6 F #kt@A& 17 45, DDRS (16Gb) 2025 4 11 A £ 2026 4 6 A&
KIS 4.9 45, KEAM 2025 SFEIK 618 1450, 2026Q1 B ULFE Fe+719%, = HeA A F
2024Q1 AR KILH 90% A £, FAFEHG . P EKIRAMR HHEFLL >
RREIERE, BHY T EN M.

Al EA#4A HBM K, HBM &H Al THB T RFE. Al RHFEH%F 2023-
2025 F4E &M%, Trendforce Tt 2026 34 275 7 6. HBM FAE &4 5. MKIER ., 1K
HFARS PR A 3T N A3 094 S AR, fE AL IRS-%E BOM F A& bbbk 24, 2025
4 HBM T3kt SK i+ ((BIET WA 58.3%). ZEfEREE, HI L
Mh4: 2P HBM4 & 7=, B A RKEFHTRT 2027 F 5 HBM3e & 7=

HBM 3¢ &3t AR 8 KGSD F#E K, HMAENERENFHA. HBM XA
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SOOCHOW SECURITIES

3D EELEM, MR T SHA E KGSD MRIRT, MR iE 4 d /5% DRAM 49 3-4 @324
Z 15 @ b, BAENRIE KLY AHE% DRAM 4 5-6 42, HBM X ) iK3% & 4L 4 48
A WA BIATRREE AN ZNRIE S 7 @R B 55K,

AR EAE F R, BFBRRER S E, BN AT 5 2025 Fd 2E7
( EHETHWH 61%) Fefinik ( EH/ETHHHE 24%) £5, BAEZLE 8-10%,
RERT e Xk & maRil, BFEFRRXEH T THENTRER. REHEHITEL
ZAFFTT, BESREHRL, BA) B EMERE.

BHFEN: EIEHE N FENRAERA BT B, TEES [LRNAHL) #ZiE
E (AR B E ] [BLSAHL (R EF)L

KRBT & E R RATY . HAFLRBIH. AT S A B,

DUABE] KA B I AR RPA, RRALBI, HEHD 5E P
BR

KA E Al XAk T RIBL, BREMNRNBZNFA:2025 FEREHF K%
K, BHELHE;R, LbARE A Al B kmbiksb, HASEFY ZRE, &
RRAE . FFRFHTFRRN, LEZ TR0 E P EAARRLEE ML A A
(800G~ 1.6T~3.2T). HAE#H (T4 ~CPO), BEeyn Kk &AFERI;. XAt
Bk, MEEfEREREE. LF, RETIRE D RN RS, RIEEAN
M FE 2027 45 HAALTUH R A 300 1270, i3 eAE S M XA F oy 50 o3k R A AHL
FIFRY, BFAAETRE 20%. B TAFMNESRESRE, KRFY F B, SFFAK
MAHRIGEER, BEofel FHRLELT, CHARRFREMENE = LKiTk
R RHE

K ARBENBFBTHRY, #5640, KEMLMEER AR SH AL TN F
BRI, RInFEE T, AFME. HFAEL RAMLTXEDE, T
Bk Pk 2 T MR B XA DL Z BN A R, TR EmrRiE S e R
RICHAK. 2B G R Ehkik, BEEERE. MARAZ T, TE LETR
BERBOEA RS, BlLE&] & A, VRHFTKE B, 10GHz #= 30GHz M, X
BB R RIE R AR R T A SR A, BT AR K, M SOGHZ A
AEME, BRAKEGH QR® IR TREMAEER, 1.6T baskey s 5 1ML
3| T 56GHz, 1.6T MARALH B AFE R G609 B 4 T B,

AFHESEFHRESRE. CARARAHNE ZMNEAXBLL AEHFLRER: BA

o — 358 B A ASIC HF TR B R A E R GGk, FBEE (1) BRI E: 23 E —
KA W K 5K 1.6T oA o3tz MR R4 ) 7 (2) L3R4 Ml -E R 7
AR TS RERARAAL; (3) G KMk SA BB Ry R RN
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SOOCHOW SECURITIES

A BT EAL; (4) e B Ak TRl MBS EE, 7TAhHEER. Al S
K ETHE P RAEMRE; (5) HAUE: B A KR0S BE N T, K8
154 B ilAz Rh Bt RIS, R 4E R AR &,

KR T #Fduitdh RAY. BIFRR HEENE. T F4mE),

[PCB) %4 +/3%: mSAP TE A TR, KA B REFMNE

Al BEHHRIX ) PCB M2 KRA, mSAP TEHAARERIER, WY FK
. HHH 1.6T HAEE. CoWoP T¥ & NPO #9niki5iE, mSAP L ¥ Edrik @) idsk.
SMHEFY TR, 1.6T Ak 5 7 KL PCB ZH4AFE 2RI E 15um AA,
&R B EKRM@RIT, % Tenting TEMAHLHHELIRER, mSAP T @iTR%
AR, B R, WA, TR AABMAL S E KR IEH, fabidhe
BBEAKERESTHILE R, RAZH PCB #) AR FE. KBk A, CoWoP.
NPO ¥ T —R#FFEHRFHAFHE, Hit—FHdt PCB BMLE K, #4837/ mSAP
IEHTH TR, Fiag PCB ) §Anik mSAP 474 B, Mok, K. %4, FIE. &4
Moo FIEFRI; B HE AKX 2 & mSAP TR, AR5 MEEE Rk,

mSAP LEIRFHRERARALRK, 4L/ LE/LDURE GXESHKH ZH. mSAP T
R T AEGBIRE M RIS TR, 35 AT ERE LS RER, Ml
Ao T BRRAHEAE . AR F 3 A SR AR T K4 (DAL ILIR%E
INE SOum A4, RHRPAAEIIEE L3691 IUm T, R A MR R COL AL B IR
M ERIFRTE, QUERLRY: BRAFH BB LIS EL%AR, EHELOHE
(VCP) &4 KF=Zb—k&EMMEEREEI; QBRI KFLIESE 15um,
i@k A4 R (LDD) & & ARMAEE B3 et A2 RIR-A;, @OMAKT: 45F 16T
KA N E ARG J M), CCD FAE SAF R RE R A R E . AR ik &%
W5 B 4 Bl H ARt

BEARBBAREL, B AR EMRESMFEMmEAR, BN HLERS AT
BARR, BERNKBE P4, (DXESIE: BE4IL. B, Al 4R, 2
P AT RIE P FIIFNAE T, CCD FHRA 1.6T XA A 9 R 7
%; @QAFRBAAHL mSAP BHX VCP BK-FH =6 —& &8 F 4k, THIEIN L.
) R A AR S A AT B B ASAL IR Sk S it X B)RGEME: 4E PCB
HBRZI KK, MAS6P %7 LDI X &fFAT A6 /135 6/6pm, A 7= 3 EAR 8 B FRE) £ 7= &)
@ @ Pty BT A kT RS R, B Sk L R, fiF & mSAP
BN S BARAILIT Y, Ti#H2 HDI & IC 3 E A4 49 mSAP ¥ F K.

TG 5 [Roaadds ] [RSRAHL] DSERCE] D38 &AL
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SOOCHOW SECURITIES

3R ZMZFRFH NS, PCB TH#EREFHRE, EHRESZERRA
TR L,

[N ALY FERE: B SoC MRMEK, FEFAE) 0 HH 5 R A &G4 MK
MF =&

AL B8 R AE, SoC MEASNEN F+ A H. AVHPC % K ¥ 28t 4142 . Chiplet
B et g dt, MK B AN K B E 3 e, AR SoC MXML T HHAL T &
2023 449 33 LRI K £ 2026 49 91 1L XL, 2023-2026E CAGR £ 40%.

HEHE A% THEAR SoC MXE R FEHA. LATAIN SoC MKE KA AL S
hAE, MEABAFAER AL, MELARE. XL, BALFEZHEHEH#HFE
e, PE AL HEMRER LA ZRERT, FHEZ0RXEE RKGK.

B ETHALRNL, REAEZFREN S H, 2MNENT G RAG RET 5
WA EF, AP RRIT T EEX 65% (AEHMUR), £EHLSHBFEFIRESE &b
HXZ%T, AEITHERHA—FIRA. & 2025 FFTHNE, (ONEKIARRE =%
Rz Bp AR i B AL,

SBHEY FHERANKEEREEFER, BOSM. oA @gsdh. LRAHL
SOk ST RV T A, MERXAGEF AN AT L B R k& —,
Y F L MR ST R,

HBM 3£ 3h A4 R XSS B B, HBM £ 5 % & DRAM 3£ & & TSV 44, #7138
KGSD. TSV. CoW %X 7, MXEL&E L HFRF. A Al V%4 T3 HBM & Kbk
WK, BRI R E R KRR A B EIRF,

BRI RAVEARLHF 8] 2026-2028 F )35 A1 E 55 A 21.5/30.4/41.5 (RAE
22.8/31.2/42.3 MT.7T, 2026-2028 4 L 7T AN & £ 2026/6/15 )2+ 2 3 24 PE 23| 4 66/47/34
A% 8] 89 SoC MIKIX &AM KX BB AE N4, RRETHE T F-FRNGKATR
E U289 TR, SR ARKMERARE, %FHF “EN” PA.

K& HMREERAATL, BAALFRATH, Thtdimp,

b5 41 RERS: FERFFRBELR, LET FPHEAT LY KRB
ALERZH

A A BB AMRY . R S5 &, KA 2026-2027 F 1 K R
JRATFE By K, 1) B854 FRERRA 2023 F4 7 4608 £ FRA, 2025Q3
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SOOCHOW SECURITIES

A ZE 95.8%; BN AALTHE T LHE R, H L ik Kkt f42 76k, 2) G4
%% 2024 F42 3K NAND/DRAM A48T+, KERKIZIAMEKELMT & F5 A1
H 515% (A5 ER T 12), BEAFR, RAF 2026 F KT 44k 5 K & 45613138
10-12 7 K /A =48, £ 5K EF 3DNAND 5 HBM 442, % 40H 24 155-180 12
£7C. HdE SEMI FUREAE, 2026-2027 SFa 3k 5 B )X & X 29 8827/9471 1¢7L, 47|
FlEL3g K 9/7%., &40 f £ T42F R, KA 2026-2027 4 B K dh [ )5 &44 & 5
Fik 4414/4736 427T, 5 H R H421/7%.

AR RHE, FRREE SRR R £ B SR Lt 42
S u s, BASE) £ ETHEFE T kB FXE&FAUEL, 2024 FF B KFEF
PR A E A 4951270, AFR b 42%, B8 HARE —KikET Y. BN
it 2025 HFF FXEE FIOERIE 22%, P4k, Fk. CMP F3RF O LI
MR, Szl B, B0, RIREHF GHAT B FERIKT 25%, BREE
J R,

A AEHSMERB BRG] F Rk, BRFFHRRERLMAL: 14 E = FFHRE
AREH, NGBS HREE FAREEREIER, 1) 24kikE&: KMNFE 2027 FF
K F R T 2 kiR & T 9 AALIL ] 895 1L, 28] £ ICP AR EFE A T37, F
i ARMA By CCP AR, W &R FER;A, KT ZIRBIFF AR, 2) FRITAEK
& BAVFUE 2027 £ B K FFARERINARE L T AR 1089 /27T, A8 PVD
THEENRE, H546K CVD. ALD F 7 %25, C3g BN E—HIN, Rt
mEZME, 3) Track %% RERIRE T HHAEL 2025 FH4 2L 143.71070. 2025 4.
LRMAEE NG REEE T AR A ek, )18 i R AT S IR A BRASA AR Track =
T8, ARANZET Track B R, 4) AR E KRN 2027 4P
KA 2R & T IJAALLY ) 210 12, 28 BEERERTIHES H, 25H1 iZ k500
N 101e7n, 5) dFakikd: KRAFT 2027 59 B KET HIAEL 243 100, 28K
Akrion T -EF RIXG T ek, ok A RY R E, CRAEEEX. L hFRIEE. 6)
A NEBRIEEE FIEAN. WHEREFHE, FEUA LR,

BATR G EFRE: #£JEF]) N F) 2025-2027 F & F HATHFR AN, RATT A 2025-
2027 4F)3H4 A8 A 58.50 (JRAA 65.1) /77.84 (A4 88.0) /102.39 (/&44 110.9) 127,
2R B et+4%/+33%/+32%. 4 7T R AR E 2026/1/23 )3T R 3h 25 PE 95 4 63/48/36 1%,
* BB E) T G B IRE, FRFCENIRA,

KRR T FFARATLEERBETAL. K&EE TACRETAL . IR n B R e

4, A7 & E#HE
F kMR B = ATE %73k 15 05X %
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2026 5F 8 A, MSHEZEE A LLGMHEH RS LR TEAE, KFELTAL
15 /CTUARK T 49 ATE MRX&ITHE, B RA § AR TMS000 2 7.

TM8000 £ E A & & %4 LPDDR. DDR. HBM % 7| &M 46 4% A 75 mliX 49 &
%. BA, ZREGLARE FRMEP O TERIE. 5 HAaRIEA LVM 2/~ 4481k
STIAE, ARG, MEIX—ECH. B AME, RARBLIAGT RN, i
8. FATMIRAAFE A EAP A% L35 7 @il it B 45345,

R A 150 ITH, ZvkA B A% ATE /e 2 5 I65E & G HLARAL A
f# % E /) DRAM. DDR5. LPDDR5/5X % HBM % /= dumig K B, BAES R ik

47K, ATE MiXiX&F R higsg k., LE 2 HBM KA TSV & 3D g &35, 0|
RALFEAREZRAR S THAEGMEAH.

KR SAFANRT

¥ B ikik G KABRIEEHLK IPO BEH, MESX 33012t

AT IFEIAAIRE, 2026 F 8 A 21 B, KITAAHIEIRADA FRA ) A4 TPO
BRBIE, WATFEATIMET 198 I LR AT 24.3 120K, % 330 UM F¥ix
k2 = RBARIBAE (2081070 ) BAEANKFZZRAD (1221270). HRAFHAM A F
fEIEFFo P A5 A,

VLA B B, 2 8) 2026 F 1—3 A EIE LUK 470.42 1250 )3 B4 4)5E 333.79
e, 8 42T 3DNAND WA R AAEEMG R F, mALHRA MR 200 & NAND
ARG R b4k, #R3E TrendForce #3814+ 5, 2026 4 1—3 H 8] f£4 3k NANDFlash
I ATEELFEREHSE, HEdeRkE=Z. FYEE—.

kR: Wind

5. a3 Eag
3] (688012.SH): X -FabsbaxFagnsd

2026 4 8 A 20 B, FHkonE) K A E T AN R ANE, AR FoE) F kSR (L
) A FRNE]) (VAT B AR e #) MG AT A RAFTER P AlE &~ ke (=
) RA, FAL. AFFHET K, REZIREE. SAMNEE. FRAREESF
Ao B Mg TP E( L) gd T HRERESH A RERENIERXA,
B R FARK T 350,000 7 7.

19 / 24

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



':l »
i AL AR @ R=UE I
SOOCHOW SECURITIES

K#E#AE (301200.SH): Kik$ds X FaHsb & F ey g

2026 8 A 20 B, KAFI=AA X FAIMEFeGE, A% FRI| T Raksds At
FIRAT [ ) (VAT B AR aa)”) BARKBAR], oF R g TR AL R L6 X
%, d—FFER L RERTY, HE” LA L, RIS LEREE ), 8]t
R TR AT 8) b KR A A TRNE]) (AT RMAFEHTFNG”) 2Lk
% T FoaR I8 KX PCB £ AR &4 5. A ABEIRSRE (VAT @ARA
RIEBEH”), KRR FAFH BT AL 1.8 10EA (RAETAHVAR B ERENA
M) ARBFRANEOIEELRBEME L3, FTET 5. FEZERBEHL TS, &
IHF = % PCB H A& 400 6 /4.

Sk R: Wind
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17 555 4R !O/ Rt 75
SOOCHOW SECURITIES
6. E.&GAKIERIF

A1 2026 5 7 A#ligdk PMI % 49.2%, R TH .
B2: 2026 4 7 A #ligk BT BT TR R IR -1.7%

1.1pct
PMI (%) — R RS R R (%)
3 50% -
50 40% |
30% |
45 L 20% |
10% N\
40 + 0% . . . . . ) "
0% b
3 20% [
30 I I I I I I I I I I I ‘igjﬂ [
L T T R N N N R RN
N T S S L S A AR T A
Q\‘j\ Q\e‘ Q<\\ N Q\Q\ Qf19\ Qq}\ Qﬁ> Qfg)\ Qq?\ Q‘-} Qrﬁo\ ‘_)\6\ @6\ ,\\6\ Q(\ Q\Q(\ Q\é\ \36\ ’\30 ,\)\6\ &Q q?\Q/\ 66\
S \@\@\@\@\@W,@WW@W'\«,@,@W
HAERR: BRENE, KRR HABRR: BRGHE, RRIERALA
B4: 2026 57 AAELBEAELE 951 74, Rk-4% (Ffa:
B3: 2026 7 ALWNRTE 187 &, FlH+4%
%)
FEehiilag (55) — 5] b
32021 22022 W2023 22024 22025 2026
100%
80% 1,600,000
60% 1,400,000
40% 1,200,000
20% 1,000,000
% 800,000
600,000
20%
400,000
40%
200,000
-60% 0
g & P @ ¢ 1A 28 3R 48 sA 6A 7A 8A 9A 10A 117 124
F oS F

HAERR: Wind, RRIEFAARTAT (5 1-2 A #% B RR: RIAR, RRIESFRIT
ARIHE, EMAAH S AE)
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SOOCHOW SECURITIES

B5: 2026 5 7 AEAAEE 2.0 5 &,F+14% ($ A6: 2026 F 7 A B AT TEHKA 54.3 DB, FlH-18% (%
15:4) 45: oNEE)

0 4= — E
m32020 ®2021 w2022 ™2023 w2024 =2025 w2026 SRS FeAKTR

120 4 80.0%

90000 i 0
80000 100 70.0%
70000 1 600%
60000 80 | o
50000 50.0%
40000 60 |- 1 40.0%
30000 o | 1 30.0%
10000 1 20.0%
0 20 r 4 10.0%
1A 2A 3A 4A sA 6A 7A 8A 9A 10A11A12A e

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0_0%

2024-06 2024-11 2025-04 2025-09 2026-02 2026-07

SIER B TARIMME, FREIEAFRPT SAER R TARIMMIE, REIEABRAT

B7: 2026 % 7 A 35 wEM 74.6GWh, R Fb+34% BE8: 2026 % 6 A 2K FFIRIEEF 1344.510 £, RHA+124%

FeaaE et S AM (£, HMext)

BT kWH m2022 2023 2024 2025 2026 — kR AT E AR (B, %)
120000000
100000000 |
80000000 |
60000000 |
40000000
20000000
0
1}] Zﬂ Bﬂ 4}] SH 6}] TH 8}] 9}] IOH llﬂ 12}] 2‘:)16:’06 2017/06  2018/06 2019/06 2020/06 2021/06 2022/06 2023/06 2024/06 2025/06 2026’0'20—00
HAERIR: GGIL, K RAESFF AT HAERIR: Wind, & ZIEABLH
A 10: 2026 % 7 A wAh. AHHRBEIEIZEH 121 F &AL
B9: 2026%7 A TLUMBAFE9I9FE, FK+30%
+9%
Py 2018 2019 —2020
LRMEAFE (F) — R —2021 2022 —2023
160000 4 120% . —2024 —2025 2026
140000 | 1 100%
16
120000 | 1 80% PR ’\/_—
100000 4 60% el N
80000 | 1{ 0% 0 L -7
60000 4 20% 8 - /
40000 4 0% 6
20000 | { 20% 4T
0 Lo e e e ] 4094 2r
2016-032017-042018-06 2019-08 2020-10 2021-12 2023-04 2024-06 2025-07 0 ; ' ' ' : ' ' ' ' ' '
1-2A 3R 4R sA 6A A 8A 9A 10A 1A 124
KRR BRGEIE, RIIERFRAT BERR: BRGETE, REIEAFRA
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SOOCHOW SECURITIES

B 11: 2026 F 6 A 2RERAGAL AR AL HT T

i B 12: 20265 6 A KB AAGHREE/FHIT L E 15 51+238%/+41%
¥ B F A +53%/+291%/+21%

SHRFAREITEERAA S AE (FREL) —— b A AR T (1 k) AR 0 % A A
—— IR R b A S A (FRER)
——eEH AT S FARHE S A (FTEU, £4) 700 P EFHITEE (7 R Bk i dn (B4 - 16000
1600 - r 120 500 - 14000
1400 4 L 100 A + 12000

1200 - 30
L L 10000

1000 80 400
800 - - 60 [ 8000

600 300
L a0 L 6000

] 2
400 200 A - 4000

200 M2 V
100 + 2000
0 R L

g2 3823888y 82882yy ) 0
SR iiififAfARARALAEE g
ST ST T T = T = T = T = = = T = = T T~ T T T 8
E
AR Wind, R RIESFR AT HHERR: Wind, K ZIEFFIHT

7. N7

(1) Fa#BZLFRLTAT HHM:

g b R AR LA A ERATIT R, WHTARFETHEZT SRR, A #
(R RIZCRIZIPER

u)ﬁﬂﬁ%@ﬂ@m@;ﬂﬁﬂﬁﬁﬁi%%ﬁ%%,%ﬂﬂﬁiﬁ ZE A
PRI PR

(3) B BUSBRILERRNK: 0 242 b FEELRRER, MEMEBISEH AT,
FR& 2 st a b oy o 3% i E KB, LN R RSt b b Ak B )48 A A Bk
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SOOCHOW SECURITIES

STk A

ARZAESRA RG] (AT AR “And)” gt Bie s B EEEE ] a4, o2&
TEAAL A B b ST

A RIRAEAAL A F BHIER A GEAD WAL T 1E B HE R hk) A6+ L ik
127, BIENAIN A AN AZFEZIRSG K Z 005 LML H1E R, Aond) Ra R K
AMB|ARE AL AP . AT LT, ARE T 6913 & KT AR 69 & LT My a1
AT AT HEBL, A 8) BAE H TATAEAT A B AR AARE T 49 1 BT -3 B A 1EAT ) R R AEAT
TAE, KIS R @) LB T LA KA. AT E LAMIL T F KB AIRE S, BB
R EFAE S, TAARYE RIS 1 2B AT I R

FERBHT O ILT , R ZIEABILPT B XA T R 23R R4 F 422490 8] T ZAT
SIERFTHAT R S, 7T 484 X s 8] IR TARAT IR -3 A IR 55

TR N, RRE . ARE R T ANE) 9ATIFIAA T 5 BT 691z &, An
&) B RARRARIEX 3645 G0 A Ao M, B RARIESL P L& R G R TR R AAATE £,
BERR B, A A5 AREFTRTA, T ILEAEN R —E AR

AIRE G AN AN E) TR, REPEFT, ETHM A NATIFUAESTH XER. A
B KA, ZRAFIR BEAAREREHEZY, BS 2R B A RZIEARRTT, TN
AIRE LA AFK A B, RTAERAIREQRE, ERFTAREHTHAEREG]A .
WP A B, RBBEAAI A ZRKPIH. FEARRE, B L RIEA LG EETAE, A3
PR G 6 H 38 TR AR AR A,

A RIEFETRBATA

AP BAE T 5P IRE LA B G 6 £ 12 4 A MAT L KR8] @34 A A8t g &I
QIR (A RTHAEL PR 300 4540, FATHIEA ALK, BT HAEHFL
500 #54k, #T = AIEIREAH ZHORAE (AT AR b AR ) MM T 1840 (AT 4%
ibAREY ), AL RATAEIRACH ALIE 50 454K ) , BARde T

INE) 3R AR

FN: FHAKR 6 AN A A KERtE AR T O AR 15%0A L

¥H WA K 6 A AR AR AT 5% 15%Z 1

b FAIR R 6 AN A A RIKER @A AT AT 5% 5% 14];

BAF: AR 6 A A APk P ARRT EE AT -15%5 -5%Z 4] ;

i AR 6 /4N AAMRIKRIEIEANRT A LE-15%0A T,

AT WA IR A

¥ THAKR6AMAN, ATIBHAR IR T ARE 5% L;

P FEAKR 6 ANA RN, ATkAgRAR 5%, 5%;

WA AR 6 ANA A, ATkdsAast5s T A 5% k.,

FRAVERIRBEE, RREHEA AN KA RE) 691 FRAREBIEBAT . RATRA 69248
SPIPBAR R, TR b T, B H FARF R RIERGRE L L ASEEH S
%i%%,%i%&ﬁﬂﬁ‘w%ﬁﬁu&%iﬁk%,%%%ﬁ%#&ﬁ$ﬁ%ﬁ%,$

L LA A MR R R—BE. i | 1R 6
3 o . = o % ZAESBRFT
M Tk ERXZ s 55
BRI S AL: 215021
A (0512) 62938527
28] MAak:  http://www.dwzg.com.cn
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