EEIES 2026 ££.09 H 13 H

MiTIL AR TN (TR
1T AR

IESHRFRIRE

HiH
PHRVE: SH7ERR Bk S1130522030002)
manzaipeng@gjzq.com.cn

BIFAIERIGE. MR, 3D TED, Xk MEMS X

fTiBmEIm

B KRR A LB (2026/9/7-2026/9/11) 5 AKX 5 B, SWHARE &G H T 2L 1.43%, AF 7 31 A—RATk
SEFHEL H 12; R K 300 4530 T % 0. 83%. 2026 FE A &I : SWAHLMIE & F54 E# 0.31%, £F7F 31 A
— ATk RV HEL F 95 BIHFR 300 454 T 2 2. 59%.

AR

B OEERRAESY AR, "AFTIEERK, 2026 F8 A 48, BRELRE, FRLBUFEARIESL W
2 EFEOHA TP EHE PO AR, FCCHRIFA KA AEK. ZBREZH 1. 6T RANPO ¥ T —KFik
JE e, AR E N EAL R B R IE G RED, 12 KA A58 B (Coherent. AAOI 55) & /= VLA AME
o, BT FRHT, FEAMRRE) Bk LENE, HAFTHRERIEDAXFTMLE L FR
F, B&HIE P EGESEL LA DL EdE,

B LA BT A FIRHGEA ML CPP, BB A S A RS, FFEErtA LI Mg B E, RIPRABNRE, &
A5 st & W8T SpaceX i ALY B, R ST IR B LR BEE R RAT 18 AN o BT LILE, K
A AFIFHRIAEGGF KRII G £, LR TRt A TR A B, i, HBCEMTE M, 2026 F9 A
8 H, GEA & -4 117. 5 10 % AW 4 3RAR 6 694 B 47 CPP. CPP s 2T 1991 5F, RARZ KK B2
HHAEFTZ—, WAL 6600507, »HE2 ZANAEFKA, 5 GEAGSEC AT+ ASF, GEA L CPP 2
B, BASHARTHEAGRMETH A Y, SRot B BAKS, AT I 6ot B KL B e
e, A4FE WA LKITER,

M X BH iPhone Duo 5| A D ATHHK, WFELEDTHEEFETFHREN “LBEXL” B, REFEER
'B 7 #1545, iPhone Duo 5K A T 3D 47FP Mk 89 100% =1k sk 895542 2, B A & oAt A fe 3 09 7% B o AN
A, AFLELTREE AR E, MAETFRBESEN MR T L EXINT, A2 43 30255004
Wik, ke, HOMHEY QPRSI BES, RRRESRIHITETME KR, ERKIR) T RME
BERHGEMEE SRS RO LA EAE ., FIA, CEMRHAEMAES BEMKRESE M TS, AR
% B AMA. MRS RBAEATRE S X H.

B ABEALSEAEAERES, HHFENMEMS 4K H. Al ZHEAFIMS ., F5RES, HEMNKFRT
SHIHRAF T T ERERAFEREZRLEKRMBRSA, 5 2D MENS K4 Fam a4 A Esasms L4444, £F0as
R Z449F. FIB:, HBM & XA= B N M G4 =X EHE5) 2. 5D MEMS 354 & K538 . %L A3k Technoprobe.
FormFactor Bk ik % % S vk ¢l M &, mBsEkP LB FMABNT B, ArEEHRE Kokt
NI, A Al Kdie 5HBM R F &, ER MENS 4 F T H EX kBN FAWZRY BEH 2.

B TR EAAA: BAMR (BEALE) . TN (eg@ k) | 44 (FA42%) . mikits VRe
12) . BRIEEA (Fafkm b)) | AN (FafEm b)) o
REEINY

B L REALT .

KSR
B EAZFTRE; RAFMEEHRE; BOLEE RS,

Px ARG — R 47 5 9
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I B B 4
2 T B . et 4
B I A . i 5
A R R 5
A1 3B AR oot 5
B.2 TAZHUAR © oottt e e e 7
A R B 8
R . 8
BB R 8
A R A 9
I o I 10
- 13

BE 1 ®AARRIEEBRIL 4
Bk 2: ®HFRRRFMEARIL . 4
Bk 3: HURM MR LRI o 5
B&k 4: HARMOMBIEFEMEASRIL 5
& 5: PMIL PMI A Z L PME 30T B 00 e 6
Bk 6: TabdkFmse N R R R ol e 6
BE7: RELEABEATE R AR 6
Bk 8: KREEEMHIIR., RIBAKRZZERITRIIL . e 6
B&9: RELE AL AR . 6
B&10: HASAWHIMIK, TRABATERILIMER ... o 6
BE 11 REZIEAUE A B R B L 7
B& 12: KRB O E R R I 7
BA13: KREBGRAET AT IEARE R 7
W& 14: KERITORTEFERERITARIL . 7
A&k 15: KREAFAR TN EEZSLHE L AR . 7
BE 16: AR B o I 8
BENT: AEARTEIRERKIE R 8
Bl&18: A MAEAER () 8
BE19: ARITEAITEHIE () o 8
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SINOLINK SECURITIES

SR E Z RS 71k JB 3.

1. BRRAS
IR E L) R
2, {315lEmR

BRI BEM, AR FESA KRBOL, B

AEAMEEIN: L (2026/9/7-2026/9/11) 5AKH B, SWHAMRIXEIEHTH1.43%, £F97H 31 A—B4TL
SR PHL B 12, RAF K 300 4530 T %% 0. 83%.
BE1: DT irABK LS E

8% r

6% F

4% t

2% F

0% | I W TN NN NN N W N S N W S S T N S S T T S N S T —

ITT] ””

2%

4% +

_6%_
L hod b EEELAKESN IR YK N RE
RSN P RIR Y LRI OYIERIES XL R T Kbl
®oOoR = ow®L ErE= E AR A S
® " & W RN # Y e ® e R

KR Wind, BEA&ERF X

B 2026 F A% SWHARIEEA55 L3 0.31%, A¥F N ANA—RITLy>EFHLE 9;

2.59%.
BR2: FTHALBESFHENEA

Bl A7 K 300 454 T %

40%
30%
20%
10% I
1L,
o LA N H.0.0, ||||III
-20%
-30% -
KL LR YL EEBIEENE LN B EHEA I L M
P HETE N R AI P IR E X FYURLISET W
w O EE EHEdHe =EREK Rl g ok fRol:
WM& Rl MKW E YK W AE

R Wind, E&IEFATAHT

B AR E I L (2026/9/7-2026/9/11) 5 AN 5 B, HUk a5 AR 3k 5K 3k 08 AT B 69 M 3k 2 R 1% &/ B A
JEAF/ B IR &/ BN R/ A L, Tkt H 5.97%/4. 48%/3. 84%/—0. 13%/—0. 76%.

Px ARG — R 47 5 9
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NG SR ESES P

B 2026 FEAKRI: 2026 FAEL, AR SR SIKNG AT B AR BRI S/ HAL B SRR/ BB R/ BLEL
/WA AR, H@SHA 61.47%/52. 17%/42. 01%/30. 05%/12. 80%,

B #3: U Lm0 AR He L 4 L B Ed: B Lm 5K F 50 ENEIL
8% r
6% 70%
60% |
4% r 50% |
20, | 40%
30% |
0% 20% |
. 10%
2% F 0%
4% t -10%
4% 20% |
6% | -30% *
oo W K H e E
8% - - - I e O R ST - -3
T W EEHEE KK E & R P K TR E K M E o bR
oo o X o R o o X E R X oo RO TR @ Z M ORI T I T - S - )
Rosf 2w = o oo R o RBOF o= oM a & 2 R ® 2 kY =
o R Z oA o oY W R E & H 2 ¥ e ES s K &
- 2 ¥ R % 2 = E 2
2 ki K ES ® &
S 2
KK Wind, BE&IEHRAT AT KK Wind, B&IEHFA AT

3. BUTR=ASEH

RAEH L& HESY TR, "AY T EERL, 2026 F8 A 4 B, BHELRE, HPEBUFERERLS MBI E
Hut oA 5 b B4 F O FCCXIF N KA. ZBEFE 243 1.6T ANPO F F—KFiR =&, 42t
B AR AH RS, 12d KHE k&) B (Coherent, AAOI ) ¥ = VBAAME R sk O, HM Y Z ik
T, PEEAREE AR H L ENE, AR FTHRKEREDNRATNMEAE R ERA, BE&EIE P Ak
SV HRAmEE, TEEFHEIAALE, NEMEH 1. 6T/NPO WX Ak, FELZ AAOI FHIMRCE P, BASTH
T &b F R Y Ko

O35 54 Byet B B 3E+GEA Y CPP, 2ot A & R4k, A4FEZrt R Lk Bk, RBRABMRE, LD
# & 7¥5i8 1T SpaceX AT, & B T UL B LR AZEERAT 18 AN . DA RS KA R AT
AP KT E, LI THRBTHOETREA G, i, RIEGE MEEMW, 2026 F9 A 8 B, GEA 4 F
VA 117. 5 10 % A & AR R 69 45 B 44 8 CPP. CPP s 2T 1991 F, RARR RWH B A4 E FRZ—, WA
296600 &R T, A2 ZANEFHEN, 5GEA ST+ AF, GEALCPP 25, HaFHAKTHA Y
K Maget B Z ey, ARet R 69 AkdE, BRFmMENT Bt B RE S R M, AT RARDEERAMH L
kAT ¥ sk,

FRAITEF iPhone Duo 7l AN 3D HTHFH K, HELE D HTHEH T L FHREN & @E 5 M. HRIEFREFH
4%, iPhone Duo 5% F1 T 3D 4TEF sk 69 100% =l sk a9 442 2, B A & a9at A fe MG a9i2E. KA1 Hh, L%
BANREE —MAKE, RAETFEREEMNIEMEE T ZHEXAT, ALW3) 3C 2 EEMMENRE., k. #
O 28 6 PAESF AL I, ARBZEHERIM4ITETRE L, BA KR BURARNREHEENGS 23t
Be e BIIE, PIE, WEHRIGHBRM S H TR S S TS, EHILE. HRMH. TR E R E R E
KPR T T H EINEEIDATH T LSRG R EH, ahHd, LESH. KELLS.

BiER BEE A E KRS, A4FE N MEMS 354 F B. Al BHE K5I WS, 25 EG, & REMNXIRD R4
TR T ERSRATREER KT, 5 2D MEMS KA T a4t L £ 4%, £ A2 F 44, B
i, HBM 3 &N iXAE A& &Y~ E 430 2. 5D MEMS 454t 75 K538 . %4 %k Technoprobe. FormFactor &4k 2.
EG L ik ARG, mESTRDEATMAEANT B, ATESHBKE KRt AL, A& Al Kdie
5 HBM Rl #7%%, BER MEMS 454t F T B Rk EMFANZRY ZE 0. BOAFLESBFTEARASREFIA
JERE 209 B & Rk B — R .

4, EREIEIRE

4.1 i& F AR
BRAVMELEB M L, 8 AH bR 2@ igk (PMI) 4 49.8%, KT RAFX, TAEDEL LA HNE,

Px ARG — R 47 5 9



o El % JiE 75
SINOLINK SECURITIES

IRBRENEZIRSS

Tk B4R

B &£5: PHI. PHI £/%. PHI #7iT £ XK

B EGE: Tkl /* s 5 R AR A

60 4 = Hli% & PMI A

55 | #1318 AL PMI:ATIT #

ayaﬁ;b AR

454 |

40 1

35 1 “

o4 |

25 —
® & P F P PSS

Ak .S ¢ X, =

25% HAE AL T b b 2 R 5o 50 K B B

20%

15%

10%

5%

0% A S S T S S S B SR
O N © ON © O N © O N O© O N O O N OO N ©W O N ©
TILTRILITRITIIITILYITLYITIIYIL
W OO OO0 O OO «~ v v~ AN AN NOMOMMST T I OV WO W O© O
v = v AN AN AN AN AN AN AN AN ANAN NN NN AN NN NN N

FR: Wind, BE&ERAF AT

BAR7: HELTLHEAEER LR

Kk Wind, BE&iERKHF AT

BZ8: &EHEEZEWHINK, RHNAK S~ E KB

s T MEAFES AME (FE)

— 2B IR AUR = B R T B b e 20 B R T HUR B R AT R B

12 ¢ 100%
— T\ SAFELAR 9
IUEMBALEL AR (%) , 100%
10 | 80%
F 80%
g | 60%
’ 60%
{ 40%
6 [ 40%
§ 20%
4 ’ 0% 20%
0
0%
I |
0 -40%
O T ONT O TONTONTONT OO T OO N OO 0,
QOTOOTOTORTO0TO0TO0TO0T00 -40%
VOO OOO T~ ANANNMOMOMOMITETTITOLOLW OO
T T ANANNNNNNNNANNNNANANNANNNN -60‘%_. L
kB Wind, BEA&IERH A KR Wind, BEEER AT
BEG: LEXFEHER L HH%E B #£10: BEXEEINL, LRBEAITEF LR
20 - — kLA (F8) 150% = BARTLAEIT PR

e F] R B Y0 B U RT3 ) PR iR

— L EE L AR (%) 150%
15
100%
10
50%
5
0%
0
OO NOONOONOONOWONOONOOWN O _500/
O 0O 0O T OO T OO T OO T OO OO «v™OO o
5323l tdddddrIIIdduvdd
T N AN ANNNNNNNNNNNNNNNNNN
-100%
kB Wind, B&IEHF R KB Wind, [E4EEAAT A

) )G — T 4% Al 75 B
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4. 2 TAZHUIR

ITAMME L E ARG E,2026 F 8 | 4HE & LIZEH 19716 &, Bl LI K 19.3%, BN 452 7986 &, Rl HLig Kk 3. 9%;
o 11730 &, Fl3gk 32. 7%,

BA&11: &EEHENEHERFH BA12: &EEWEAH O HERF

AL DA E S AE (T E)
— N O E S AR (%)

AR L A () e AR E S AR (%)

90,000 250% 16 r 200%
80,000 200% 14 }
70,000 ’ 9
60,000 1283’ 12 150%
50,000 0 10 100%
40,000 50% 08 | °
30,000 0% ' 50%
20,000 S0% 06
10,000 V70 04
0 -100% 02 0%
NN NWBLOM®®= © T O NN N LW : | ||”|||| ||||
LT T RILILLYLT R T 0.0 | -50%
O O O ™ — N N OO MO I < OV W Ww O :
secggscggcaeggcags 8238238258283 53283
AN NN AN AN AN AN AN AN AN AN AN NN AN N N OO0 O~~~ QAN AN ANOMOOMOSET I LW LW O O
AN AN ANNANNNNNNNNNNNNNNNN
KR b B TR, BAiE KA KR b B TAARIE S, BA R A
B #13: &K B 5= LRI AT LG E 7 R BE14: & B X 1769575 BAFE T 785K Bl b
— 3 TR AX TR AT R W 7 BB SRR S (FAL)
— 3 A LAk L@ AR R TR B 50 — 377 B R SR (%) . 50%
1 45%
80% r 40 40%
60% 35%
30 | 30%
40% 25%
20% 20 | 20%
15%
0% 10 10%
-20% 5%
-40% 0 AT RS A d 11 PARRANFARAAA] AAAFRIR 0%
B O «~ AN IO O~ N O~ AN O O «— N WO
o @ILTRPLYLTRRPTRIQRLT QO
-60% “ NANNDOOOT T T T OO WO O O
AN AN AN AN AN ANNNNNNNNNNNN
kB Wind, BE4&GEKF 5% AT FB: Wind, E4&iELETFRAHT

BE15: KELFALENZRPDHE L) R

— A ERENHE S AR (%)
200%
150%
100%

50%

0%

-50% {

-100%

KRB Wind, E&EFH AT

R 4571 5 9
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SINOLINK SECURITIES e n e &
PR EZIRS e B4R
4.3 %K%
Gk B R TR EAAEE L, 2026 F1-8 ] A E4E%E R 5118 1L, RHL#+1.5%, 122025 FH A TS ENK,
BE16: »E#BER T ~ARK B#E17: SERBHRELXEFT
5 E B R AR (L) e—YOY R R EE (LA)  e—YOY
10000 25% 45 140%
9000 0 40 120%
8000 20% 35 100%
7000 15% 30 80%
6000 10% 25 60%
5000 40%
4000 5% 20 20%
3000 0% 15 0%
2000 59 10 -20%
1000 5% 5 -40%
0 -10% 0 -60%
AN O < IO O~ W0 OO O — AN O T B O O ~ N MO T IO OM~O0VWOO T~ AN MT U 0
T T T T - - NN NNANS TrTrT T T NANNNANANS
O O O O O O O O O O o o o o T O O O O O O O OO OO OO O o o T
AN AN AN AN AN AN AN AN AN AN AN AN N N~ AN AN AN AN AN ANANANANNNNNNNN —
2 2
N N
RiR: BRI A, BAEET A RiR: BRI A, BAERT A
4. 4 fs A4
AT A BB A B, RE 2026 F8 A, AKITEANMIEISEH Y 186.34, #IEAMAE T HALL,
B &18: FieHEHwHEHE (F) B #£19: PIKBGTEAITEHKIE (H)
P E 2 R —
—— Newbuilding Price Index m— R ATRAR T F (TDWT) YOY
4500 500%
250 4000 400%
3500 300%
200 3000 °
150 | //—/N—_ 2500 200%
2000 100%
100 |
1000 0%
50 500 | || -100%
0 I I I I I I I I I I I I I I I I I I 0 A 1 1 i i il 1 -200%
00 N 0O N 0O &N 0O N ©O &N 0O N 0O N 0O N O N O N <t 60 AN < o0 N < 0O N < 0O N < @
O O O OO OO0 OO0 OO O O o oo o o o O «~ O O «—~ O O «—~ O O «~ O O «~ O o
K ddodddderrd dDDd T T oddd Tt d A A PP T T ITO DL DD
b D D =l i S S S I o I o\ B o\ .Y I o\ A o\ B o N B o\ I o V I o\ B o | AN AN AN AN AN NN NN NN NN NN
O O O O O OO OO OO O O o o o o o o O O O O O O O O O O O O O o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN NN N AN N AN AN AN AN &N AN &N &N N &N N &N N N &N N
% F: Clarkson, [E&E %45 HT % B Clarkson, [E&iE 4T 5 HT

4.5 HIRE %
IR AT R DA, PARRERRAF R LSS T A, PECHAMENBUNEAFRT D0 HE, BFHE)
BB mNAatE, B L B aR K, B IR E MK,

R 4571 5 9




SINOLINK SECURITIES

SR E Z RS 47k 3R

BK20: HRAHFRHGH BK21: £HERSENEF

— A A R A B A (R IR — R E (3P

140 2500 r
120 2,000 |
100
80 1,500
60 1,000
40
20 | 500 |
0 | N N NN NN NN WU N R SN SN N S N N S S R— 0 [ IR W NN NN SRR SR SN SN SR SN S SN SN S S SR S 1
25885835885885835388 goggoggogygoygoygoyy
QRISTIJIAINIILIIITILLLELER QREIIINNNILLIIICLELELESR
&k Wind, B&iERKH AT K K: Wind, B&ILRAF AT
BR22: ZEHNHKFE B £23: # B R M B E 5
—_— E A () — LR RS (CHR)
900 14
800 12 t
700
600 10 v
500 8 I
400 6
300
200 t 4
100 t 2 r
0 | I N NN R S— | | I I N [ N I S S N — — 0 IR TR T TR U TR SN SR S S S S SN SR S S S|
8T 3893893893895 83953 8933938933933 358033
RRIIIIJTINIIIIIILELELE R QRRIITIVIIIQIIIIIILELELRR
kiR Wind, BE&iE K5 LA KR Wind, B£ERH LA
4. 6 IR
1H26 4 FKMRHUE, Sk GEV #7 R ALIT £ 20. 1GW, R b3g K 64.8%, 4Tk A EAafm k.,
B FE24: LFBMBE LI\ IT RS ZIEK
2020 2021 2022 2023 2024 2025 26H1
BRABAHEITE (W) 14.9 12.6 9.8 9.5 20.2 29.8 20.1
o YOY -15.40% -22.20%  -3.10%  112.60%  47.52% 64.75%
EV
WA E (GW) 10.2 11.1 13.8 11.9 15.3 7.5
YOY 8. 80% 24.30%  -13.80%  28.57% -8. 50%
AN EITE (T8 L) 552.2 638.4 834.6 1259. 3 1474. 4 2652. 6 930
£ g YOY 15. 60% 30. 70% 50. 90% 17.08% 79.91% 54. 36%
Zx¢FT
> A AU (H12 8 ) 538.2 616.8 736.8 735. 6 790.7 992.2 274.9
YOY 14. 60% 19.50% -0. 20% 7. 49% 25. 48% 39. 68%
PRA L %3 AT (L) 193.37 208.8 118.13 128.97 163. 65 230 276
i ] YOY -8.73% 7.98% - 9.18% 26. 89% 43% 51. 65%
T AR L }
Rk BN (fLBR ) 181.2 183.95 94.99 109. 14 107. 96 122 103
YOY -2.42% 1.52% - 14.90% -1.08% 14% 13.19%

KB BNENE, BAEAFLH E:1) X FTIMSFFARMA 41 B-3 31 B, 26H1 5| & =% 26 F—F3HE; 2) BI1TREMFFERXEM 10 A

1 BH--9.30 H, 26H1 3|4 26 57T =% B # 3%

& — A7) 5 9
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5. FIEEINE

(& A ALk ]

B FELUNRTHRAELFTEXRHIITE, FEEIUR (RN ELHIA RN 5 EN TN G EXEITRE
BRER, HALRME 20W-119.2/6-13 RARAA L FEXEHI, LEZ 7152Nm*/h, # 2 JE7) 0. 6MPa, HEA
JEF)1.3WPa, ZABRSTTEEEILERTELLZLARAALIEIRT, AFELLIBMELETEXAA
RUWAEHER., IRAGZHEERTH, £k P BB AIMIT L2 https://www. cgmia. org. cn/Web/News
/Detail /26330

B SR8 EMABCRIMNFTHRANM BN TR ZRAE, FE 120 Hob/FUHEE —KFEmY, EHRFTUL
340 Lt E AR AT TR A BR B EXERILE. JRAIZIERELEN 8 ENAH R (5486 KK,
45 0FR) BNBT, RERBAIAKZRN N RELES . JRAT THERKFRT @ 2E., SRR R K A4
A RAZARTHRBARMLA R ALK, HRAFBRERKEXEADARS; st BRSO AMK, THEX
MEBERBREKERE, BIKEARDERDIEE. K. P EH@ AP LA https://www. cgmia. org. cn/We
b/News/Detai | /26326

B DAV ARRMERK I T E SRR B RBELEEFAET. 949 B, BEMRE GREER) ARAS 3 TH
WIEXE %, IREHZ A @Y FRESERBERAKEN B T EIANFAIZ . £1ZR B ZiEF, LHPE
AIFTHPRAN Z%, AREFLER, PRAARSFPHREARARET XS LSRR, HEHERA,
BB R AN A RO ZRITFXEESL, RETHPEANRLMmE, A2ANTETEWN. £k TEE
AR T Ak W2 8 1] 94 https://www. cgmia. org. cn/Web/News/Detai | /26329

B B KR E e CCS B Z B K. £ #HBHENTLT 87 Nm¥/h 25 E B4 A4 E LA XKA B E
K&, AofIBR A T880 — T HITAELGHIZH R (CCS) i HiEE Rt o MAN ALAIEH], Tak B A &5 F
AR KRR ZpE-FHAEF ZRAEZ AR, 2T REREF > 30 Tobb i, 30 7oL FEE, 52 77wk jk
A, EFENAIEEIE RIS, RIZH R AEBOCER S CIE T S5, Al TREANGESRA wik
EHERKE A mk T £, TELRIMIERIER, I —EB IR, KRG RBERPZH, LA
AR S E, HRIRKEFR SR, FANAIPTIN-FAEKE. £F: FEEAIMRI LA https://www. cgm
ia. org. cn/Web/News/Detai | /26327

[mBEA]

B RI# AR RAER LGN SOTA, FAHAHTT R &4 — KRB R AHAE AL EA UnifolM-WLA-1.0, 9 A 10
HH &, FRALE AT EITR UnifolM-WLA-1. 0 A 5 K @ AR RlH7 & 5T RAZA 5 80 SOTA, FARA 4
254G HBNIEE, IHBES. FRRMITE 2L, UnifolM-WLA-1. 0 1R J& K MUAL B ] 542 5 R do |5 22 R
A, BMAEUAXLAT CWHERER, 2RRATH R 5@ Y, £FRNLFHER PN P A LE A TR
A TRET R KA RAR A, AAURM R EBRA G E 64 MES, BEXBBRES LI BHHRME, BEHHE
5. BRBPITEG 2R, KB ATHBIEATEY https://mp. weixin. qq. com/s/aRSQGnXag4 i WoWfF |1 ZXcdA

W 2027 54, DEELEABMBEADEIAT R, 2476 MNA0E. 9A8H, MEERATS, PMBMEAZ
KA, PIBMBEALEFEREXG A, 2REESMERAATBNBEATKBHLEEFOZTAT &, &
HAREE, MBEAFAFATLAAGMAKREER, RAGTCLOEEEMELEN. ENLFMA 76/~ d
B, $RFHHELE 21 NARE, SHERALTHLFENKF. FAEAN T8, ENBEIBMER A Th,

A AH ) Tk 2250 TOPS. IG5 3Z Al KARA R IR MAF, L FLARE, MBART AR LA E f4t
%o KRB ATSHMBAIRE https://mp. weixin. qq. com/s/A-sZ|Ebwx | E2Hd3GCP3DgA

B 4B AMBEABE IFA 2026 LA FFARFRIFER. LAHMMTHEREFFRSIGE TUEAS
REKENFA, #HRTQA1. BT AKAMAAMBE AR, HFVAPrimeGallery H AT iZ XABES, @R
AHIEFHFRETNMIAMBANZBHE, MMAESSECTR. WASE, BAMNSE AT R FHRAAM
BAFES, L DMAMBEAN” T—H B LTI ERHEAES, Q@I THRTIANEAGANIAEE
BT RIEE. B AHIEATEYD https://mp. weixin. qq. com/s/AnSGMcFW j5S8xagpTYTriQ

B EERAHBMBEASF L, LT, FB&EAHME AL Agility Robotics E XALFHE sk, /&)@t
SPAC &7t 7 Kot HAM A L LT, ALZRALBRATBMEAL K. ARXHEXERHETAXRE, EF
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AT AR AR K5 RENT A, FAA K by K A378E XK. Agility Robotics £ ARV HFEMA
B ANLE D ZT AR EG DL, S F R AMRAHMEADigite I THM4: Optimus 547 4 MK
Bogsten, Digit MBACTTARB LAEIE, MO RETILMA. SHHEFHAS T, TaTHERELH,
Bk mAALIZE, HANSRGEL, WAL TH Ak, kR ATIEATY https://mp. weixin. g
g. com/s/ | T33zdy6n89RWYnHm2WKZA

[ T EH&3D 4757 ]

B Freemelt RECH R L AL FAE iTH, &5 & 3D 4797 413& 33000 Mg AR Tk, s F & 3D 4T¥P 4 4] Free
melt ABif B 3/IFELMNE F 404 Fusion for Energy (F4E) iT¥#, 4% JT-60SA % % R B 4)i% 5F 34+ 33000 4>
BEART AN, BRLSHE S, KBRS d FREF R S, BAERTREE T @@ F & T RO,
R TR S QAT EM . Freemelt Kl i3 LA W 530071, S04 LA A 2] ok ot 46 401 09 AR A
B LR T AT ¥ Freemelt CEO Daniel Gidlund X, ZiTH RN ARTHBMNELH LR, HKAT
B R MA, RS ARSI LA T B KB BMAE https://www. nanjixiong. com/thread—182
289-1-1. html

B 556 3D ATFi KA AT, WA B E R A B R A, & 24 3D ATERIn A K A R E X
BFBE, TR RBRENLR R KZ A RATHRE A A 0" AR B, R AR
AR AT s, —HABLE SLM £ 3D 477 & 5 A B ISdT i ik &, e E e, ABMF T LF A
HAKS, RETH, 1B, ALE, MBANL, Ak, CHRELERIF, HALF WARZR. B4
HABLRIE, HRMH, BAMNFITE, ERARREFELL, RBITE, 2M40RE, AAIITE M
Hirfk, TEAHK,. REARR, FAR B M. Kik: #HMAE https://www. nanjixiong. com/thread-182286-1-
1. html

B i KONGSBERG ) EOS R H & % S L& B A 2 4, Ao [E b3 4tdlie. #Fak E F & B KONGSBERG & # 5 &
EOS B 57> &) AMCM A sk &4F, AuiR & B8 M 413 A B Aeic &0 B P49 8 Fl o 154 &A4F8—3%, KONGSBERG
KT G R e) Sk e B AN R %——AMCM M 4K A= AMCM M 290-2 1KW, & $t% % 3 /£ KONGSBERG 7 i £ 4
FRE, XEFERTATHRARTHRREIEE, AR L2 AR RAEH4" (flyaway hardware) . EOS Additiv
e Minds 53 B R 4 KONGSBERG T sk #4546 M 8L, 3G M1 &N TR L k. RR: @R
#& https://nanjixiong. com/thread—182311-1-1. html

B PERSRDFPAFEANDITFSHYTHAAE . P EIKES TAZA RS P AR E A 3D 4T & o T # 3
B, B &smdg B2, P EIRES AR R 542 3D ATEP M AR IF R ak——dH L T2 th B T4 =\ 3],
PR AT 1 2R A AR A TR 5] 5 48000 wk 3D ATFP & 4 F AR IR B o 3D 4TEF & 4T AR R G AR
B VEESHM, SRR ATERER. SRR, BEFREFHE, 2R THERFEERK. kR A
#& https://www. nanjixiong. com/thread-182303-1-1. html

[AFE]

B 2R AZEMES Agilent S54MD 1 h R AL, 2@ RMKFREFHBE. 2026559 A 108, 2#ES
e EET %S Agilent S540MD ¥n h 26 A 4, XA —FK LW h Aty (WSI) KF2FM, T 3KAF FDA #
Bo RAHSEAHET RHRAERTRIDMRGBERN, #—FEFRHE DAL, ARLIERERERLH
BEMATED ZEKGE K. Agilent S540MD & AR AN R E 5T Bt mikit, @2 5H& 540 Kk,
IHELE L, FEEEAREMAR R, ZABNEE Q)RR FFRAZ KRR AR, TH)HEER
HERIEE SR ERIEN T, AT ERFHRIEN A, kik: LEIE LM https://www. instrument. com. cn
/news/20260910/974433. shtml

B ERFEAA “LRAKSEERIFRBE I R “ERFHRIER” . QA9 R, ERFERARTAK “L£3)
HE” #Foe: 2RBEREBES 0 “—B TR ZEESRIFRMFE, Amez, BT “—B TR ik
R E IR, RBRBLSE ., AP/ AT, N K. fik, AR R, AR F L F % F SRR
Mo 55 oh—2KH7 0 U & & @) 4 4 694 R M &——24 I TR “laid” AT, Rk NS
1Z 8 M https://www. instrument. com. cn/news/20260910/974951. shtm|

B EAD%EE TNG6O = MR AR &R ML T 55 KA . Falsh (688002) LT 4 At A & Su i A4 k% &1 B 4 H TNG
60 = WU AR & B AL o 1% 5 S R A 12 pm L9 ORARAR M B, £ 640X 512 5 #FF T 7T #r i 120Hz & & 18 =
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MO @&, e SR SRR, TiHL TR A, Pl il AP B R AAT I X AR R T B AR R 4

M, BER YA T EK, KRR MR E M https://www. instrument. com. cn/news/20260910
/974964. shtml

TFE R 243%, “EFMEMEE LK L. b oA BB AR S (RARCAZA) minl (2026 4
9 A 10 B) FRIPTaAE L. GERNRH 301689, FF4M 55.00 L, FFARPFK 243. 75%. LA ELLE + B A
AT “LFMEHNEEREN” , RETPEEA M HTEELE, T 2015 5855, 115k, ©HI/NE
EACTFMEMNRERIE, FRREZ)AME/ ZREMNS, LellE, @EMNE, TRBSFAMNE. #Erik
BE+aHMKRALF, TRRSTMR, L2, FA, 56/6G, 4+, HA . HAMK, FF4K, R,
BAZILE T FAHMK. KRR NEIZERM https://www. instrument. com. cn/news/20260910/974441. shtml|

[ AR R AL]

BRE, Z—BHMEAARMNT R, —— (B THHFEER, Z—EZaEMN LR E5MT A TR P T
FRAUA! AT IR B I 48 A%Wﬂﬁﬁﬁ£lkkmﬁ,ﬁhé%ﬂ Y5 EAMA, EH, Z—Eh
L@ EE P RATA L =T G, WEIATIET = — BN S50 T H R0 ) 5INTE, =—Ritse
P é+x¢1zk~»~r]1%;ﬁ‘u§~:i% B E B S, TMUBRLTETEREA CE FdwdiiE, RAERE., $H1L
B BERFE T EAT AT KT TAMNRFAR, TERZLEKRNTRES AR ESTEEOBEE K, %
B BH— TAEHARM https://mp. weixin. qq. com/s/Xt_D_ocqKLOon—6Ad0z | ig
ROE GO RE SR, ERAAT LITAR. RNEEFRKELEE IAHRAD] A4, JF
A0SR EFRER L ZRBOMENIL. BB, RFTHFERASELM L, A9 RIFEL QLT LIS
Rtk 7 E 55 W AL BB, BoE R F RO A . £RIRS W% R B RAERIKE RS
. RiR: % — AWM https://mp. weixin. qq. com/s/7mbLbOdvkOF jR7 | xké674w
861, 9 /MR, MEZ/RAYT ZEIATIF, HMEH o EEHRAZANEF (FEF) Z K AANBAT #
TAALFZ TR T FPIMERANT. AKRIBIRTEE A E M K2493+481. 627~K2558+853 (I~a 484789 T1 4R
(B M & K2511+080~K2517+500) TAEA ) . @1 & X & KO+000~K5+701. 594 R % % % % K0+000~K15+06
4.961 SEESER M. @, ik, FAIRIR. Gl A ik (RAMe) AMER FHEIAENKL, KK
BARED AL 9 AR, KRB % — TAEMAMRM https://mp. weixin. qq. com/s/XYzEBEC—-h2bGJf97EB8mOQ
] /7 & T DTE95 5t /{4 2 Steinexpo2026, /7G4 7 & B TERMAT L 2o BRNEY & B 54 LT L TR
24 Steinexpo 2026 & E Z M3t NA& (Ohm) EX B R, Bl A E 14 A4 5 DTEYS 4w SE4k A Fp £ £ 45
AR, RAEAMAHARR BRI LEEFE ) WARERES, REXRSZRNTLEPF SEXE, t—FiTRIENET
KOEHEX—FERAT AELGEGOM, RE: $—TAHMMA https://mp. weixin. qq. com/s/nE78KImVw—
ZiADALSOXDQw

[k %]

FTROAKMNET ZRBAT T 8%, ARKAENIEE ZRREC AR E4, ZRBRHE, BREIA, TR
A DR K HF %% ECRL N2 F %%&wlkfﬂQﬁmo*@A%ﬁ%%%@ﬁ%%é%%5&
2, MBETEN BER BT RTEREN, RXDABRLKLANEETE, LA P L EE “—ifF—
B SAEREMAE, PRPLAAAEEIIKREGR K ERGALAIRAEAD . RE LA, A EARZLHE
CABL 94%, Kz F | ML EFRECHELEIRNK, & &IEHTRH 2027 £ 2028 F 5 M Hd & k. RiR:
BF ¥ BT Rai lhttps://mp. weixin. qq. com/s/vo—pR92e | 8UFPMExJsV | eA

$6$%K%EWM¢.¢ﬁ,/Méﬁ%ﬁﬁ%&kﬁa HHECH HAIERAL, FCHHFEFRKE—F
AL P B A R GEATR A A, PO FE—TRIME 6 10 E TS B BGER B, B AT R I BUE /AR
¥ ZEAFNEIRS . FLERARBANNRKEG s FIMERELRIFTE T4 LB Fd 2k HF 25, Wk
T, EHAPENT E AR, RRAMITEEZXFMBOERAER, £—F & KRG AELE, HKE
AR I 55 7w ey SAE, R PRBASEAGER B EAR KSR ). KRR BT Railhttps://mp. weix
in. qq. com/s/rL5heVZ630e2RuXe9gXJoQ

FLBEEANE, ZRKERRKAREZE T KMk 2 5%, BRI T RN 3 (EMB) H &, HxEfi 9
A 78, BFRkHsNETH, £H IAMAERKESIRE X T A 2 FTENE FTRAT PiF, 7B BT
ITHBRAEERE., WRRITRAET PiFed 3 NFA4KH A% APCA ML2 BOGOTA, & #] % F Mota-Engil £ A

FFEANRE — AR F
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(P RARR) T £k Bk H Spie Batignolles Génie Civil ZL7%; APCA METRO CAPITAL L2, W scxusk-F1b1k
I A PN 8) Ao d 2o il 3B 5 A A PR 8] 4% ; APCA BOGOTA METRO CAPITAL, & & 3£ F Sacyr Concesiones C
olombia participadas Il #= CAF Investment Projects ZEa%. ki : EF %k #Li% Railhttps://mp. weixin. qq. com/s/rg
6DMTd84hAKUeUysFZ_dg
PSS, F R LA RIR G 10 SALE A2 420 B H E . BRFILEFF B L, ZRILLEA B sk
F5 3] CFM #+ RI42 572 7000 77 £ LKW 10 E4LE 4= 420 /Tt &, URA B R&4RTEE S, R h dEHi
REA LRI T GG, 2025 F4 A, ¥ EFMILEAR RN B L5 K4 SDD1 A AMILE EX AL b
FAMLERERZE, RABEROEELAAKBREABRNE SR EL L, ZMNELITEZRA T EHED
Fa i FAE L, ARFIL T ARBMREE ) I8, CATERBELELLE—FHBE LR THRETA
Ao RR: B EHE Railhttps://mp. weixin. qq. com/s/—nrDEifn80JzZgqXS2HpBFQ

[AsA6 1]

KiEHRFE, BHATITHKR A VLCCITH, 454444 Bancosta H .8, PEHR T LA EHNERACHHETIELRE
Ik EARE A FILITiE 4 4% 306000 £ FebAZ K AR iz i AL (VLCC) , #HAEEM A A AR E. BHEL
B3R B3R LR ) L HARILE 2026 5, EFFARAAR LT TR 177 AL VLCC, 3P 29 89%49iT 2 b F E A5 K
B, mAFTEE) REQHALABD T, BHTIOTHWH &L Fk 55%, ZARHL F —Fo =695 il AL A0
(14%) . PAEKHFEAL (11%) o KRB £ de fEA https://mp. weixin. qq. com/s/xz7zAebEUMXnBkvaCoVrRQ
IHREAT, K VLCC & AmiT ¥, Trafigura & 72T 7 il A5AAi6 AoiTi& 1 A% 319000 # E vk VLCC, ZHWT7
SVEEEMVLCC ITHE I E 1M1 M. Mo bk miT69 144, Trafigura 5384540 A 2024 Fa ik k.2 R
&4 11 A2 VLCC, 2024 F4= 2025 55 A T 6 4%, 4 4%, MA&3HH 31.9 HH Evk, ¥IRRA, #HiBALAMSF
WAL E £ RE P A G AET S, HE VLCC, FFEAR G, KR%dE. Ultramax/Kamsarmax/Newcas
tlemax B R AT F AR, RATHAR A A VLCC iTH, L4 4 M2 757 LA MEE . 4+2 4% 115000 # E ok & o0 i 46
VAR 8+4 £% 82000 # F ok A 5T A5, 3+2 A% 211000 R Eob T AL, 4 4% 63500 H Eob WAL F . RiR: £ de ABA
https://mp.weixin. qg. com/s/zV-aYR-Ti_zcCxOTFHpmeg
HF AL AF 17.57 25 KNG ZMAE T B A M. M TIHLEREH 17.5 7 2 H5 K KBRLRAA
(LNG) Z#45 “YANGZE LNG 01”7 %[ it % AT £ —IK I B IR AL AR B b WB AT, JRA)SE AR B X 2k
AR, REAZALABLAMESFRHILE. BMLEZZ0NT. B0 BEELKGEL, LH)RIET
AL AR SR G IFERMA . FAERFRDENG ST LIEE, HEFHTITA LA B KA LNG
EEAE T 69 Rk E KBTI B R, RABRRFWE, REHLHF XA NG SAs #2464, A
HRA LA G 5FFZRBABAFEMIBGZEFRE, KR £ de #EA https://mp. weixin. qq. com/s/ jFBBhyDdS
pSOeLpKMiFe1Q
fEARERPEA, BIE 64, XR1044. 9 A 108, HEIFBRHEH TN EFEFCTED SRMNm L45K
FROY AS E X ZZ 10 M Z5mReah E TIRS TR EEASR (SRBFRITE) . HIFRDEAT, HWAEHY
RAFN ) @RS TAEAE R, ROV OKTHEA) XH. REMNFE, EF/EL, & 2 5HEMBEFX
AT K, BARRZTEHERBAIELY “BELARER . MEARRWES 10M&HHRENNHIIRS T/F
s, RIAIEF L FROY AS L HAA R A9 H L5454 F. 8 Ay, HIEF L FRAY AS £1T 2+4 A% 4500m3 % &
BTSSR, 6 ARFALAG BN L 28 L E 33 1L, A2 AR TF 2029 F A, KRR A de A htt
ps://mp.weixin. gq. com/s/yzW1E2GA-vh9gV jmRn0_aw

il ion s

ERZFELGRAE: FENEFTH, b TAEZZERECTRE, NEARAFIAARL, BT HART L
1 H KER— R0, RNEF LT R RICFE KM@, Ad TRt ok 5 b g K a9 4k g A108 = A

.

BAAMAS A 8 R RAF KRS, P THAREARK, —F@HFET PHAAZE, LhYrak
Sk P AT R K

BORE MM R Tt F K LM B ) AWk, o R BB B RAAM, Tha®aTHlEs XK,
M BT L Ko BB Kk AR DRI, TR I LS4 2496k R K TAIH .
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A E W
E &L R A RN S 2P BiE AN BERER A, CAEIEAKRTERN LS T4,

TR K69 A A AL 8. 51 A, B, Hl. IR, SOMETRILRN S MR H ey e A, 23 B @mmas A, FlR, FEAHLN “BeiEfRkhA
FR 87, B0t R AR B AT A 1 R & e M 5 Fe 7

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
RHREUABRTESHIARTH . AREFIRAQIERR BT LGN, MLBKBETRETICER AmEH. TEGLGHFRERERRG LN,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
A2t FEALATEHE M R SHET A8 AL o

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Fo AREMTRMEART BEENE, RAFEFHOMEATRIER. R4E GEFAMTRTZFLELRERLZLE) , FAREREESIERRD A RN EF F R
M if 2% F C3 48 (4 C3 &) MR TH{E A ARE QN EAEIOFAF EAHE P ORARL, BRRE R, REBAATHRZE P X THTIERRER
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 9E R VASMYALAT A SAA K ZE FIRE, W EZAM IAA N R ZAT AR LI FTE, FIRE AR E 2 IE R 8 R E ARSI A AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806
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