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ROMEREK. (3) pLiftk: ZRENEELEMEAES. whkERS, gEZE
FTEEHEAKR. A HEEFHFEHM; @i Labless XS @AM, THRIKE F KA &
FRIFRAL 2E, BS R BRFETT AR AT, #lE. 3w, M REARLRFS
IY, F2H5FRELELEINGIN LY, THNE P ik A5 & BARR SRR
BT ARIEEMER), 2025 FRE F =5 F 5N T HIALLY 126 120, BHA BR
F20%8 E Ak, 5% =5 AnAT L RIE—E, BATAA FFHRAE N9 ATAT
W AsiE A 18 5%: KA AHARE. KERARME. REIATEAL, HXEARAM,

BE AL BEREAREL, ATRBITRAHRRKBR., RNAFHAAKF
FIRE Z F MR B R EES AR 1) 3%&. AT, MIRZIATE: A8 HFEEAN
BN HATIE A, AT BAE ZAEBHE . RGO, KRBT, MR AE, TH &
WAL T REFTE, FBEV K Z TR AR L EREREL AE, 4
RIBRE R . 2026 4F 4 AN A A ZIGTE, MEERE 210TEaFE. FM. Hie
HEBEY BBF TR KRR L T 6, #—FRAMESF12. 2) ALIKAEK
Je: o8] Z A7 iWUDI % 463K A %, B &7 ikt FRGEE. Faniids, E5MAT.
TR A RAE P A AR ERAR, A BRI TARBAZR, REF R Ffe A2 E
Ak SaaS =R S AAH A FZIAA) T LAb, HERE = F MRS EM E F 4K Al
WA T &, TiH ZHRMA,

B AR 5D RANFH 28] 2026-2028 F)a844)18 4 0.8/1.3/1.9 1274,
LATHAE (AR E 2026/8/30) AT L PE 4054 159/99/66 4. »8) % # T % =7 ¥ 54
M HIGK, FIT T HIIKE Al K RALIREL, BEBAA BEFRIRIE K, 2004
HEEZY FRIUES], FKIME = a6 AR R R AF Rk AT, BARAAZEE. F)E
BN 8] AT R AR A B R K, B RE AL T IRA,

T ST ERME T e, T g F bl LAF RIS, B P AT
LESY TV

A1) RERE: MEMBMRAFLL, ZHAEE, ©AHFAIRFZTR
By

A& REREMNRLK, Bk, TS emiugst, wAZRRHN KN
AR+ ARF, BE 2026 F X, BARERBABK. £, MAME. BAEL
R MIRALR T K Sik A, R 54T 1000 A, FFAA L. TR, Ad =K
A RN, SFFERIL 1000 7 6. 2021 F Ll ko) Bk AEFAAEIE K, 2021-2025
4 CAGR 10%. 2“8 #Fa:iit * 5 Eamib st &, 2025 FRHRALRIN 1.81 12T, & &
BN 15%, A3 KRR e Sk, FIaTi@id & aif. ODM. w7 % RiE A BLKT
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%, 2025 SFEIMEN 6.7 1070, & AT 50%. 2026 FrAk, FA & im Rk EKE .
NG RIRE A MG M T 6Bk, NS AFIES k& Lip.5, EFEFEIL 8.2
1L, FIIgK 32%, HFIMEKA 471270, BRIk 51%; Fitiad44)E 1.4 12
T, Rl K 43%.

MENE: FRBEETY, THEHOBKRIATLE, LTFNSMUEF LA THEL
WA, Tdw T HKEH A B, AT LRI . AR A A AL,
2024 ARG F MBS TIHAALY 571 1050, H P HF TR B /MO IS 25 4
144/200 1270, & b6 25%/35%, A5 F o, BBEYE, itARE TN EMNETHLE
H S%AAIE: 1) 5G/6G H A, AiBfF. ik IDC 49K KB RN E L GIIE E S E
Foim FOIRE S, 2) BEAFFo B A RRARB AR RIS N B fo 7 L9 FER, 3) LhHE
RAK, FR S A AN R FER. O TRNERETH T H3% ~ i g Lk,
H ARSI A LB, 2024 iRk Keysight 23R X 29%, A K RLLRAE
W PR A R AT IR 1%, MK S, SRR E BT A Tk
REAFEIGE, Bo2HRFEK, 20162023 5B T 2HM 12 1CETIEKE 2812
%7, CAGR & 13%, % 5iE £&F% . (2REHE, Em@%%%&%LDW%F
AR, Fi#t o 2HE 30-50 0 EAZNE, #uB KRR K, 2021 FREUFHS
EHCRAF LT N EMNEE FHR, Na&ALHELH.

ARG R RE KB, A REFWAREITFRAREN. 2025 FLHRAENERE
K, FAFZFFEIA, ﬁ?%ﬁaﬁﬁpuﬁwgm&%,&ﬁﬁﬁﬁﬁﬁﬁﬁo%
BRIFLE . BEFRFHERN, LELEFARPTEP AR RAL, ML EEHAR
(800G—1.6T—3.2T). HAE#H (TR ->CPO), BL oMKk &4 ERI. N AT
Bk, MMEEAEREEEE, HF, RAETREN RN RA SIS, HRIEHA
M HH 2027 S5 HAALTR AL 300 1870, i AL MR dy iB o Ak R AEA
Z T HEN, BFERL 20%. b TFAENEREFRE, RGP FHE, SMFAL
$U%E%£*k,%*&u%lF%K£%T,aﬁ&*%mgﬁéﬁlfm%w%
REAGE, A& 2026 SFRIIZNELZ S1%MAR, #MF A FEF. OTDR. R lsdE
A L BEERIE NS SR AL %aﬂ@ﬁ%ﬁr& . RERESAAL. BRI EEF
o S R ), MR ) — R RX T S, A LR A AL AR AR AR
BAZ F SR,

BAFR 5 BT KAV 8] 2026-2028 SF)a845A)0E A 2.5/3.4/4.2 1474,
LATHAEL (B E 2026/8/30) AT PE 4% 4 35/25/21 4. 3] 2 H W A7 2k 69 42603
BB R A, FiE 2@ AR, & LB0k . MR R BORE L IRFNRAE, T
JZ R TR TR BAFER. TR BHE A FAUR. F e aE]: (1)@
PR A RIEALE, NRAE S £ AR &R A B3 = MIF AL, (2) K
WAz MEAAEAN R AW e, AEZAT Al B P SRBBENGRE KITK, (3) A&
B L)% e AT R RATRE A 385%, Bdmdb £ ) BAAE PO AR RIE A, &
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SN RABARAT LR —FTKE, AREE, BT ENIFA,

RT3~ B AR A SHAAR REGNE ., R BUE e, ICHEKF)
e

[FFRBEATLYERERE: ALLET3) HBM & RIEL, AFFFHREE_L

Al 3R 3) HBM % RBL, DRAMBRERLE BT, RAMENNT Y AN,
Al D4 BRI E RFLIEK, H#3) GPU. ASIC 5 Al &R & EHhik R, RETES
A HBM %% . & EHAF RIHFEITHA, HBM G REN BN A4S, MNNE, &
7K HBM wafer % K45 h 2024 5£692.9 7 A/A K E 2028 F49 442 7 /A, F¥HE4L
ik At 90%. w-F HBM #4: 4 L4545 DRAM 4 | = 48, AL 344k 64 30 s 2O Rk
A NABAELERE, A3k DRAM $E e -0 80, B AN [ =& REE48
IR,

HBM # A M2 AL, ARG TAT LR FHRA. KF HBM ) HBM4,
HBMA4E 4F4: % ¥, DRAM #I#2 R¥i7t4%, 3D NAND Rl 4 &) &85 a8 A&, Sibfit
S0 R R TR, BRAN, ABLEFE. ShE. HREEL,
Atk FERAAR. BRNFARILOERME— SRS, REKFATLLLAR Y
¥ho, BATME, BB, 2R FNEEET & AL E T AT L4 50%, HAS T
ST ARBAT R,

B RSN S5 %, P& R AR B STRI A DHESH ., I 22 SK i
HE. EXFEAK HBM A bit DRAM #3508, B AKEAM. KAy =5 &
Rl ok, B A & A A A A MR UL B A AH — T AT LT R,

FENRERKRREML TR EZERFE R R A2 A, RIEREIR. 214k, 2ANES
ML ER P L5 Rk & KRG K TR, HiFELEF S8 HRE =B R H R E LK
kA k.

BN AHNEEYFHRRETRAM B, TEEFITERSE [LrEe]
[ 3] 1 L2 A B Y 0GR DeEa ] [e A ] a5 1 LR EFHEL]
[EA AT UG ART AT ALY IEEFAT AL L1 &G ANL]) BHEEE
(@ VIEEEES | €2 IFEY MEZEar P C IES78 il (ERoEE e | CIEYoxz) | €T LW | 628
ArAEA] [ah A T ki e Ei% g (B ] DA X (3 AL

KR 7= FFARAT LT REATL, X&E 2R R, BRERRA LY
P4 LR AR A
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[AIDC X 24Tk ViR B RS S 0358 T IR T B34 A8, M 0-1 4 SOFC

CZR—EERLECARTRLE, 2HRALERERTHROFZRAEE, ¥
3%, AL HUIE R3¢ B AE sh 4 bkik 32 A, &40 PUE. AL E S5A IR FREL A, BT
1+2024-2030 44k & AIDC #7134 & /) % &% K431 £9 6.1/20.4/19.7/29.3/37.5/48.1/57.5 GW,
“«—3g7 ZiHiA 3| 218GW. &%, KAV 2026-2030 £ E . A% A& % BRI
FiB & 86/95/91.5GW, “=i& &4 272.5GW, WA EH%ITRFAIDC 388 Atk ey
BAEIRF) . B HAAIRT A T AIDC 69 % 0k §4E4 &% b 2024 49 6.8GW 424 £ 2030
Fh 94.0GW, (24 &g 3g KegAE H R, RMTUT 2024-2030 F RHp-F s o
2 218 7GW, W hik & B BAMA LATH 2Rt s,

3 %A RIK3) AIDC RARER, EMMRIASOFC LGaZ ., TRAEGELHE
R AR 0.063 £T/KWh, HEEINGE BHEZRAK, LELSHAAEE G R, HAR
RAMBAEATA R FRY, MRKE AIDC KIAFAEE 49407 %; SOFC £ &3t
FART R AR FFRY, ERRFTAESF AIDC XKEY F T HERH £in
FPRI; BRERAA AN BESHERR . S HRTAF AT E

WRAUE IKIZ 48 4% 2 78 4, SOFC ) b bdRag 47 K E M . (1) )% & £ 2026Q2,
GEV MAUE XA/E 5 41T 094138 116GW. Bl He+115%, B 1]-F 4Lk &1 87GW.
Flbbig K 74%, Z X L FY2S HMAEFETRITHIE 74 &, ZXEINS iTEHL T M
¥ S n, AR AR F IR AR HE RAFLE R AT LB IKIZ 4R, (2) SOFC: /i L AER F4%
AL . RINET A 3R AT AR I B AR &, 5 ST AIDC KB 4bdF R T
FLE s, MAATLR & BE @k ghdp b, SOFC B A = bk B AFA 218 6 AARIK 5
B I 3 TAT ke _EAT R A

FHHEW . ORABI: T EIEFIERIETITER 26 10 E£TH2027 FXATE
A BB 2GWHE Sk TR A ARGE 60 [RZBRN), FAL 5 AF 2 AR 14T
0 [ FRm Y DL agm ), MAEITEnA4e [FEZ A1 §. SOFC: #ix
EIFEYHE BE #) [ A%, B4 SOFC &7 kitst hoy [Z3RER ), FiREEIK
AR 09 [REBEM )

REERFT: AL R T SEFTRATH. BET HEE. R AR,

[0 AR ] RARE: MHEFLHFARILALRRR, FRABREKL

Al FHAERBZHEHEZIFTRET R, RBEBABFELERH KNG HESF”, F1
SR A MR RES R, BERTRGA SIS, RAHERARITZ%M
Bedh A AE051%; ARIE Yole 2038, 2024 ARSI ETHY 460 10 EA. Bl HE+19%,
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2030 44 #iA 794 10 E L. CAGR 4 9.5%. MAK AR5 HBM &% TAMNFZ
RARWR G, AASHAIF AN E/BMARRT . Mgz d]. &MIRAL5F 7 @ & H ik AR
H, POHRFAEAVMRTAEE . CTE TR, Ak, L@-FE. BT @mRARRT Ao
TE KSR, RABEMA. BATeE T b Ein B AR EAFRT 2026 55 76 /&
ECTC A # IS AMEFHARRK, 6RO @IKAR CoPoS, B T Glass Bridge
HIBH CPO 5%, mAFAES A 20 BAES5RTAE. BOSEIEERMRE K TEL
FEEPINE, KRR, BEHEFTEERE, BAINRKE R BRIEBOH EAR G &~
AT ).

KBRAMBWZRFE, BEERTFEESHHZNE. 1) HHRAITE (CoPoS)
FE: WERAEAFT T RE, K& CoWoS-L X RDL TAH LK, £ LT TGV 313
BIL. A2 BALEHIE RDL, VA TGV £ Ai%; ZH5 EAE LR ELR2FH., L
WA KR, CTE TTRVAREMY FFT#E A, KILE 55D 33, 2) 35S
BRI ATOER KA G B AR AL S B HUR R M 5 AR IR AL DE AR T4 ALt
FFih RS Zik . 3) CPO BUBHZ £ (BT ) ABFBARAMELA S, Ak
# PIC 5ttt B FAU, REMARAEMLE, FHTHHBEM I EME S, =5
FREER ERNMAEE T FE TGV 4750, 2B asE. RDL ALXFEBHIE
PEARILT .

S E AR TRE SR TGV 130 (BUb/Z14%). £B45 w4 . RDL X4
RIKFEEM LG =R AR ILHTF. TGV RILAM AL L CRINB P Ak T
CO:). BORHEF MR RA 4k, BRI L A ZAKL, £ BB RH AT &
Fo oL 340/ WAL RO A, RDL & ARk X %%, S AE Lzl
EHREEOEMFH KRB EZHER, SAMALE T ESRTILARIL. BIEL T A
AEFEEFE 44, EREFE&ESAHA LA T a4,

BB LR ZF T 2K, KIEITHAMT e ey E ik
HEM A, (1) BOBAEIL/BCHRE: TGV MILRIKIB A K T L, 40 K4749
A KAFAE. R BEME; (2) R2/HBXE: RDL &% EH KL B
ZIRT, ARG AHSEME, (3) L& L B F & TGV 4R AL RDL w4k
AMEERSIT, AMKAF A RRAHL, BB Ry = FF7 4t

R T T E KB EAMFAGE RBTY;, 248 18 R ERBERETLY; &
H#HHFHER Al EHERRETAL.

[A4ER ALY 8. Al A4 HBM F3halEnFER, BERE MR E
B
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BB HRN&AE LTE, AFFMARY Z#HEM. § 2024 SFRUK, £
Al H /1E £35%)F, DRAM 5 NAND Flash JL 5% #4453 #t A bk b 4738 38, DDR4A( 8Gb )
2024 4F &2 2026 5 6 A #Kt@A42 17 45, DDRS (16Gb) 2025 % 11 A £ 2026 4 6 A &
TRELY 4.9 15, KELHE 2025 I 618 125T, 2026Q1 BILF +719%, & AA F
2024Q1 VAR KIALH 0%k £, FATF XFLE . TEKFRAEMH AL BIRLK
RRESERE, BHRY =R .

Al EAHA HBM EK, HBM A Al SH T RFE. Al RE B H 0% 2023-
2025 FEU1EI4E, Trendforce T 2026 34 275 7 4. HBM HAE 34 5. KL 1K
HFAR I P A L 3F A3 0947 SR, £ ALIR %% BOM FHAE & rbbeik 325, 2025
# HBM T35 ARd SK A+ ((LETIHWEH 583%). ZEAEREE, HibkkT
4 5290 HBM4 2 7=, AN E A KEA6# 2027 5230 HBM3e 2 /.

HBM 3 &5 RlEAR 8 KGSD F#7E K, FMMENE RENFFH. HBM RA
3D &My, MIXE A4S E KGSD MK, MKl #4548 DRAM 49 34 8425+
£ 15 @0k b, BAENEIAE KL A 45% DRAM #) 5-6 45, HBM XX &4 & 48
A BEHE. SRR ZONRELES T @mYRE £ 552K,

BB AR AR, B EAREE R, AR ALT 5 2025 FhEES
(GE/ETHWH 61%) feposnik ( LE/ETHHH 24%) £5, BAEZHLE 8-10%,
RERT Epen Xk &mnRil, 2FFIRREDITENTRER. REBUEHRIEAL
ZFFT, BERREHERL, BA] B EMERE.

FEHED: T EAESE AN AENRIA R BT B, TEES [RNAHL) #ik
E DHEFRY [BAXE ) [RSHHE (R EF)L

REEA-7: 3R EE R ARATE . HARAFL BTN, ATk H %Ak,

EARR] RN B FM: AR T F LA, LHafTREBR. HEROHE >
R

FAERE Al X RBL, REMRNBZBENFA:2025 FLRLANF R
K, BENELHEAR, Lb AR AL AL Ealikst, HAFEAY FRi%. &
BHRE . EFRFTHERN, LLE TR EP AAZ RN MR AR
(800G~ 1.6T—3.2T). HA®E# (TH#HK~CPO), FEHMKZEHEIRA. MKt
ik, MEEFE REFE. P, RAFETRE N AN SME, RIERAN
M F A 2027 £ AT R AL 300 1270, it F AL MRALE by i 2 ek R—ABAHL.
3 SR, B FERL 20%. & THFNERESHRE, KEF 7~ RE, SFALK
MEAHRIEFEHER, HEHOEFARES T, CABEARAfFREEENGE &~ LKk
KA,
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GHAREBEFBETFRY, BEHo. HE M mEEEAKSE AL TS
BREBAZ SR, RIEEAE TSR, BHEE, RFLEL R X, LA
P oKk 2T MR BIK LD A TR DR, & TR B mrRE S mERE
RICHAK. BB R F iR, BERERE . SARASH T, TEHLEF
BERKGARAS R, BL&T B a4, ARFETRE AP, 10GHz #= 30GHz Hr#k, X
35 BRI AR IGE B ARACER A R e Bk AR, BP YT i AR E R, e SOGHZ A
AL, AAAKESH LR IHFRF RS MAEZR, 1.6T AR AR
3| T 56GHz, 1.6T BMARAUH QSR AT B TAL.

AFLEFEREHE. A BEARFEHGE FREBELL HFTRAEE: BR
o —35 R AT ASIC 305 7ok B AL FE gk, IR E (1) BAANE: AE =
R b R 5K 16T AR ASRAZ S MR F 89 5 (2) H30RA): LA
TR TR BREAARAEG (3) 5 G KhEFA AR, AhET, RN
A e KB AP IR BAL; (4) fhraitd: B R k3d TR SRR R, 7TH 048, Al
RETHEP RN RME; (5) AR B A KIRMNEMEEET, ke n:E
15 Bad Az o dh Fat . RERRAM. A48 BAn B atn £ .

R4t #Fdedth RARA. BT HEENS. T35 55 mE,

[PCB) %4+ 8384 : mSAP ¥ E AW EI6R, X EBEEREFHE

Al A EIXZ) PCB M2 KR, mSAP LEHAARELIEE, @R K
2. FERL 1.6T SeAE3k. CoWoP T¥ A NPO #94nik sk, mSAP T ¥ EHeik d) tAdsk
St E STk 1.6T A 8 7 K ATE PCB &K5%45E 2R3 £ 15um &A1,
HREE KGRI, 5% Tenting TEXMEVAH LS EE AT R, mSAP TE BT
TR B RS, NIRFRAR, T R AXRMAEE LS S LTI, feBEmR
HEEAEERETRATE R, RASGH PCB $) LAAKF%. KLk A, CoWoP.
NPO & F — R E 5 RFH AR, Hit—F It PCB BME R, H4I7/F mSAP
IEMTH R, Fak PCB ) @ Auik mSAP 4B, M. K. 4A&. RIE. &4
M 7 BRI BB TAXNFE % 5 mSAP F &, A G MR&F LK.

mSAP LZIRFHZERAALK, 430/ 4/LDURE @ XAZSHF ZH. mSAP L
LRI T G RIE WA W RIS R T, 3T 5 AP AR GRS MR AER, #IL
Ao TH . BRASHEAR . B4R E 3 M EF R TR w467 (DAILIRT : sLR%
DNESOum A4, BB A INE S BiRe N I TAL S, R AR COLBRAL B TR
W EREARTE;, QUERT: ZRAEH B ZIEH ELS%ARN, & HikE4 05
(VCP) & & KFZo—REMEEREES; OWAIRT: KIEKIELSH D ZE 15um,
fBli@ gk AR (LDI) &R G AL s EZ KR @RAEAT: 45F 1.6T
RAER S N EARE LM, CCD BAAE St B ARALE & A A E . RARI B ik &2
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555 & R4 425t

B AERBREL, BFPHREMEIMEmELI. BN ACERS TR
BARARE, BEFAKIFE PR, OXAHIE: BE4I0. Bk, xA R4, £
PO AL I E KRB P ZIEAAE P, CCD FHRA 1.6T AR R A 69 R 7
%£; QAFABAAHL: mSAP HEX VCP BK-PH =6 —k &8 540%, 4THE I L.

B iR &R S A SATR B S ARHALIR Stk Hednik K Q)RS EME: 14 PCB

HB 2Rk, MASOP %5 LDI R &MATAE 3L 6/6um, 4 = 20 F AR L E FRE) K /= o,
@& Pty B R EREE . RS R, B sk S R KT, fiE & mSAP
BILE S EHMAILI Y, Ti#HZ HDI A IC # 3 A 449 mSAP T2 F K,

BB 5 [DRORSAE] TRARAE] DSERCK] L33 &)L

ReAR7: ZNEFKFH R4, PCB L ERATIRNE, HARFEERITA
TRA R

[RNAEY FEHRE: B = SoC XML K, FIFAE) W84 R 7 & AR
MF &

AL A& R A E, SoC MEAMANZNFA B M. AVHPC & k) 4 #4142 | Chiplet
Bt E g mut, MR T B A XA KB E38 A, 23k SoC MRXMIT HHAETR T &
2023 4749 33 LRI K £ 2026 49 91 LR, 2023-2026E CAGR & 40%.

B = F RS E N SoC MRE KBk RA . L aTHESH SoC MKF R L AL G
AAZ, MERBAFIER AL, MERARE. AR, BAFEAFZE AR FS
AE, FEALGARKE R & oA Bk, FHHE SRR EF ARG K.

B 2T A HRN, RENEFBRER) B, 23RN T G R G R &7 Fode
ML Eg, AP RREITTERE 65% (HEHRTZ2), EEFLEH;ARFFIRES & F

HxZATA, AETHEETZHI—FTIRI. & 2025 FFHNE, SUNRAIARIRE =5
A= 1) Bp R LT,

P& el & 0 iﬁiiéﬁ"g" K. BAMs. KuAH, BEMmb. L RAHK
SRR F YRR VAR T A, MRAAGRE AR AT L B R FiREZ—,
SR EY TR DN KL ET REK.

HBM 3 3h G4 R EAENH B #1. HBM R A % & DRAM 3 & & TSV 44, #73%
KGSD. TSV. CoW %X F, MXIREREZRH;A. MA Al V%2 HBM F Kk
®IGK, AAEREAE R F RY KGRI BRE IS,
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BB RAVERLHAEF) 2026-2028 F)384 418 55 A 21.5/30.4/41.5 (&AL
22.8/31.2/42.3 27T, 2026-2028 S5 % A7 IR A E 2026/6/15 )*F 5 50 4 PE 4% 4 66/47/34
4&; N3] 1) SoC MRKIZ &AM KL EHAR B NAR L, ARIEZ BT FARM KA
E et Az e Rpdkit, SO RARKBEARE, $HF “EN” IFA.

ReRa: HMREERFAY, BAALREATH, ThtFmp.

Db 401 RERE: FotSRRELK, AT TRIAT LY KRB
HoR I

AL BB BRKGMARY = SR ¥ F 5@, KA 2026-2027 FA Fab
JRATF ZFEY K, 1) B85 FEERA 2023 F4 7 840 2453891, 2025Q3
B £ 95.8%; BN B AT HE T LS R, A P ik Kbt hlA T e, 2) G
#%: 2024 423K NAND/DRAM A#ETH T, KERKZAMEKEAHT &FE 551X
H 515% (A5 BT 12), BEABEF R, KAV 2026 F K 44k 5 K & 448613738
10-12 7 K /A 4, £E5K LT 3DNAND 5 HBM #42, #&FEHA 2L 155-180 12
£ 70, A4 SEMI FUR 4%, 2026-2027 F2 3k & B ) 38& 3 E 29 8827/9471 27T, 44|
FlL3g K 9/7%., &Anf £T42F K, KA 2026-2027 4 B K &b 1 )35 &45 2 4
Frik 4414/4736 12T, A E HA21/7%.

HINRFRBE, FREEE FHARIFRE: £ B TR L AR
S aRsl, BAME A ETESE TimkEZEEF AL, 2024 F 4 B KEF
FARIE LA E IR 4951050, AR B 42%, S8 WEH LR —KEET Y. KRNT
i+ 2025 FFFIRXEE FOERAE 2%, HFalik. Fk. CMP 3R & ZAM K
HRH, Kzl BIRLAR. 0. RIREHFGHAT E S EBIKT 25%, BREE
JH.

AE SRR ERANE) F Rk, BEFFREEGRIMA: HAHE > FFiREE
MREH, NEHEZHRERFRREREIERE, 1) 24kikE: KMNFUE 2027 £ F
K F PR TR 21X & T 9 AALIA D] 895 1C7L., 38 £ ICPAREFE AT, F
I ARARA By CCP AR, T & FHFER;, FIRTILAIRBATE AR, 2) BRI
Fr BATVFUE 2027 o B KM F-FRERIARE & T AR L 1089 1270, 28] PVD
T EEANRE, BEIE CVD. ALD 5 7% 47|, CHFENS —HIN, RETITH
AKZENR ., 3) Track K& K ERK T HHARL 2025 FH 21X 143.7 10T, 2025 6.
BRMAR NG REE ST AT A ek, 8] il it K AF G R AkIE BRALAR Track 7~
BEl, AEANSZHET Track B ZHKR#AR. 4) R RE: KRANTRT 2027 FF
K Ih AL P2 IR & T IGIAELY A 210 1270, 238 CRERIETHFE ), 25H1 iZ k500
N 101270, 5) Foiké: AT 2027 4 B KT HAALL 243 1270, 8]
Akrion BEFHRIXEG T fek, FRREARY T E, CRAEEEN. £ HFREE. 6)

19 / 25

A REERRF
g Wik E X2 8 %, F B A R R IEFAT T AT



- ) 55 %

SOOCHOW SECURITIES

HAt: B BARIERE B T AN, BIREFHE, F A EHFLRIRN.

BATRERIOPR: £ EE| T B AT LH AR BANAIAT &, HA
HARYEFAE] 2026/2027/2028 SF )34 F)1E A 68.9/92.1/120.9 (JR1E 68.8/90.8/119.4 )
1270, AT (BE 2026/08/26) *F R 2026-2028 “£3h4& PE 4 51AH 76/57/43X, 4
HOCEN RA

KR T FFRATRIZ R RETL . XS E FALRETFL. B FRA] Ao k)R 4

4., 47 & EFH
MESA: FF R ARERERERESA XA B

HH, AFBUARATAFERTAESH RERRRASAXGBERE, AHFE R
B2 ERFEAL T (G50) ERRARM., KATAF, RATRALTAMAERR
A KACRATIRIG B KA, “RFER"1 5 (G50) FRREICHUR A ih L% A 4t
Y% ¥ 69T ST kst

B A YL RORANE] RS NE EMENDHRNERAE, TR E2E
MREASE R BALL A BB AEE . RAEHE. WA ERI. “AFER 5 (G50) £
AR AIEHALL M Bt 2 &5 2 K i 5 RE RS, feRESFIRNEA 80%., R E
BEJE, KA AEM LA ORI, HEREME T L BRRE R, HRREHA
S BRERENRI G, TR AL LA AR AF R S S RS
A H T IR ANRER B ST AT, ARG I IR AER Z SR, A RBE” B AR
I RBIR BT ES) ) .

RR: AR BART

IAIR: E2ETEEERELRLRGLRRRAE

#EFERRT HEFAZER, 9 A9 H, HEEATLHA Hydraulic Cylinders Fair Trade
Coalition AL N NS R F i, REFHIFE AL AFE. PR, 2EHTHK
R R AL BB KA B AR A RAMIE A & 2t it v f A K fedh ) 69 35K 75 ah A AR
AR,

BE Tt 2025 FEB AmE R OHEE TR HHH 263 1CEL. AF
Hi#t kA E T R a A Ah 1.8410ET. AFPERDHIAE TR EHAH 9260 7
£70. ASEHORIEE T ROETRNHH 14810ET. A Z2HFH 0 iEE = B2 HR
A 186 1LE A AEEZHREE X% 8412.21.0015.8412.21.0030.8412.21.0045.
8412.21.0060. 8412.21.0075 F= 8412.90.9005 R T = &&.
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KB TAENRIE SN AT

5. N8 #E g
P X IHE (301018.82): X FLAITHFLREETASRY AL

2026 F9 A 17 8, PEFRFELAAATEITHEFEREERERGNE, 35 5k
WX P F 202649 A 16 BAIT (BRI, B2H A 41,463.67 7 £ (R4H),
PAANRTL 27824070 (%5 FRILE), ZHhilUE B F2EAR, REBEZFTAN A
NEFRR, RERRETFLIMARASTIN, FTMARFERHRERXT ZE4.

AT A =R H AR A, B 41,463.67 B AU, AMGEFBER, AT
A HIAERE 120 K. WBGERAT F b ik, E. PMASREHF@T.

TAMFE (688409.SH): J& A BRI R A%

2026 9 A 16 B, FAHMEE LA RABRIF RO T RIAE, FTMAEH S B LA
AR AT REE L P SEMN T X, & B RF AL 3,062,107 Ik, &3+ AL 6,124,214
JE, EoanaE) ARG 2%. BIFHAANERFE AR AN ABHZANAN, B
2026 510 A1 19 B £2027 5 1 A 18 H, RIFM AT HMAEH T, L EER. 4538
ERAE ), IRIFIRBNAR B,

B IR R H R IR AR R R AR, 1B A T SY%vh L) ERRA . RMNAFH LA
F% 26,944,339 J& (& 8.80% ), HBIFMM KR A PO ATERAF (10,715,155 &) & 2023
FRANAREENE (16,229,184 B ); E LAk AEE BT 25,704,996 X (& 8.39% ),
JEAy &R H PO AT (11,990,724 1) 54538 (13,714,272 }K), ¥ LT RIRE fFEE.

JRA AT 128 A 1 & 3 KR, M A8 RiHmdF 29 23110/ ( & B AR 7.54% ),
B2 b A BRI 372 T (B EEA 1.21%), RRRIFAH &S K428, &
H RMLATARE, R HARELT (BT A8 KR BIFRNE AT HE) BARMBIF
ML, RATEEITR], RBATHRIZEHIL S )20 8] 55T 1E.

RKBHRRFHN S RE L, FRYNa BEEHEEE ., AT H S
BEZR, RERTHAEHIRFENE . KT, MEGETH LM, KA LEH
FI 87,

kR: Wind
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AR () 2787
6. F.&ZHIAKIERIF

B1: 2026 4 8 A 4|k PMI 4 49.8%, 3RbiE
F = 4 B2: 2026 5 8 A #i& b B & K=K TR R T E H-2.3%

0.6pct
s DM (%} — AR BRI (%)
51 50%
40%
0 30%
45 + 20%
10%
40 [ 0%
35 | -10%
-20%
30 1 1 1 1 1 1 1 1 1 1 ] _300/0
& & & & & & _40% L
5\&\@%\“\\“\“9\“ z.\Q;o\Q _
X T FE O %%% ¢ @ @ @ @ @ & & & & & &
ORI & & F & TSNS S S
M M S S, UG S S S
BIERR: BRGEE, RXIEFRRA BERR: BRAEIH R, RXIEAFIAT
B4: 2026 F 8 AHELRRAELE 1119 54, F-10% (45
B3: 2026 8 ALK FE13IF &, FIk+14%
%)
FEEAMISA (73 — ik B2021 =202 @203 @024 @025 2026
7 100%
1 80% 1,600,000
1 60% 1,400,000
1 40% 1,200,000
1 20% 1,000,000
J 800,000
1 0% 600,000
1 0% 400,000
6% 200,000

1A 2R 3R 4H sA 6A 7H sA 9A 10A 11F 12A

AR Wind, RZIEFATHT (FF 12 A #3E BAERR: R, RRIESHTAT
AR HE, HteArAhS AE)
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B 5: 2026 5 8 AAEHAEF 2.0 7 &, R 1+19% (% B6: 2026 5 8 A B RIEMIF TaF KA 57 i, Flb-10% (3fA4x:
152:4) JNEF)

0 5 — E
m32020 ®2021 w2022 ™2023 w2024 =2025 w2026 ELLAS FeAKTE

120 - 4 80.0%

90000 4 70.0%

80000 100 f i

70000 1 60.0%
60000 80

50000 20.0%

40000 60 I 1 40.0%

30000

20000 40 L 1 30.0%

10000 4 20.0%

0 20 1 4 10.0%

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A s

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 1 0_00/0

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

PR R: RIS, RZIEFHRPT BIRRR: RIS, RIIELFRAT

B7: 2026 4 7 A 3h /) ©REM 74.6GWh, ) H+34% B8: 2026 F 7 A &RFFHR45E B 1468.0 £, FH+135%

FeamE et s A (£, TMCEA)
—F PR E AT S AR (£, %)

BT kWH 2022 W2023 2024 2025 2026
120000000 -
100000000

80000000

60000000

40000000

20000000

0

00

1A 2A 3A 4A S5A 6A 7A 8A 9A 10A 11A 124

0 L L L L L L L L L 40,
2016/07 2017/07 2018/07 2019/07 2020/07 2021/07 2022/07 2023/07 2024/07 2025/07 2026/07

HIHRR: GGI, RRIEFFITHT BRI Wind, REIERFLAT
B10: 2026 5 8 AwHh. ABKBEAABIZEHN 12 7§ Rk
B9: 2026 % 8 A TUMEAFZE9.65 L, F IK+35% ’
+3%
P — s
160000 7 120% —_—2024 —2025 2026
140000 1 100% 1?
120000 1 50%
100000 F { 60% E | \\ v
80000 | 4 40% 10 - -7
60000 { 20% s /
40000 |- 1 0% 6
20000 - 4 -20% a7
0 b -40% 2T
2016-032017-042018-06 2019-08 2020-102021-122023-042024-06 2025-07 2026-08 0 o ‘ A ‘4}] ‘ 5 ‘ o ‘ e ‘ o ‘ R ‘wﬂ ‘ T ‘125 ‘
FERR: BERGEIT R, KRRIEFFRIT HFERR: ARG R, RIEFARIT
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B11: 2026 5 7 A &RERAA AR A BT
2§ R b4 51-37%/+15%/+46%

B12: 2026 4 7 A KB AAGH ARIE/FHITH B S 51 +67%/+42%

AHATRBITE TR RS AE (FHEL) —— v B AT AR T (R Bk G S AR
—— ARHARITE A A (TR ER)
—eHATRETE T REAA S AE (FTEU, 44) 700 BT (F SR k) AEAe (Fdh) © 16000
1600 - - 120 500 L 14000
1400 - L 100 A - 12000

1200 300

L - 10000
1000 80 400 ,\
800 - 60 A [ 8000

300
600 L 40 i R V - 6000
400 - 200 Al A b 4000
200 - 0 V V
- 100 - 2000
0 = R W LI AL A S ——

Y O MY 2 Y O oW o oY o oY o oW 0 0
T I TR IR LT IPFTIR TR T oo m e @ N om0 oG tl;m 0T N om0 G M8 G o o;m D
S © = = = € cl 0l M o« =0 F F F wownow OO T ITITIIIFITTIIITeeeYLTFIeI TR Te
BSOS S S NS S N N S N o SO o S e Y SO N Y S Y = = R R I B T I T T A R R e I B
S8 8 a8 8888888882 8~R g8g8g8g8ggasss8s8sag8s88s8¢egs8 88
oo o o c c o o o oo o o c c o o ol ol L I B I I I I I B T o B T I I o B B I S I = R ] 1 1

R Wi 2 IE A HAEFR: Wind, A RIEAFLS

HAERR: Wind, ARIEFFR % R Wind, RXIELSAFR

7. &3R5

(1) THBEZTFEERAT HTHA:

Bl R AL FAATATITEE, HT 5 THE T TR, A
(GRERIZ R IZ IR
(2) ATk B RS R HlaE b A AT AL B Ak 5h, Fathligab b 228 R%

PR I R

(3) M HOE AT R A 0 £ Hlk b BZE KRR, (2ERLICEY AT, B
PR A AR Ak b T R K, HSNIE R A AN i b a2 AL ) A R
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2T AR

R ZIEA MDA RS (AT AR “ANE)” \Zd EEARBEREENAME, OLE
JE AR5 b 5 FAE

R RAREAIAESS o F BN A GEAB R HE L WA hk) ey F Lz
AE R, HABMAIR A AN G AEFE LIRS X 0 F LAMIZ T HALA , And) A RE K
AMB|ARRE AL A E P . AT LT, ARE T 6913 & AT A L 69 & L T AT
AT AL FFEDL, A 5] BAEH RAHAEAT A B A AIRAE T 89 R B PT - B AR )5 R AT
TAE. AIBE @ @) LB R H LA KA. AT F LAMIE T F KB ARE S, BB
1B ) A SR, AFARIE AR P Ak AT 3R R R

BEEHTE LT, RZIEAB LB R BT LR HA B F 42269 23] FTAAT
HIEAFFHAT R 5, T FE A X 2k 8] RS FARATIR 55 R AR 5

T HH R, BEFEF LR, ARSI T ARG 9AHIFIAA T 5 LT 4912 &, A
&) /) RADTARAEIX 2645 809 AR Ao 2P, A RARIES P L& R G R K AT T &,
BERR BT, A8 T A 5 ARE TR T BILAIEN R —H IR,

AIRE QYA A NG TR, RGP EIFT, AETHMFo NATFFAESTH KB, A
B K A, BEATIR. HAARRERFHZG, L HEPELHRRERARIT, FHiEY
FIRE R A AAL A B H, RFAER ARSI, BT AREHATHEREG]A.
P FlE B, REBRBRRAILERPIE . HLAMEG, B HREADS G FAETIE. K d)
F R B &) 38 R IRAR AL 89 AA.

ARIEFRRAIFEITA

BFRFBE T ORISR A B S 6 £ 12/~ A RAT LKA 8) =R A st o &I
I (A RTHEEH PR 300 4540, AT HA LA leAsH, ZETHLEAFE
500 484K, T ZAMAEIRECH ZARRAE (At thidtibARed ) BT 4840 (AT 4%
ibAFeg ), LR ATAOEIRECH ALIE 50 484L) , AR

8] AR

FE: FHAR 6 AR AN MR R AR AL 15%0A L

W KRR 6 AN A AR @A EEAT 5%5 15%Z14);

b FHAKR 6 A A AR REARRT ECEAT-5%5 5% 14,

BAF: TR R 6 AN A ARk @A B EATF-15%5-5%Z 4];

£ FHAR 6 /ARG ARRT A -15%A T,

A7 WAL FAP R

¥ FHAKR6ANAR, AkiBHARc IR T A S%A L

P FEAK 6 NA W, ATAkdRBARAT R E-5%E 5%;

BAF TR K 6 MA W, ATFsHART 8 T AR 5%A L.

BAVEIIRBRE, REHEAF LA R R E) 6977 BARGE B BAT . BAVRA 69 248
SIPBAR G, ATRFOAT LTI, BEH FARF T HIERAN AT LS ASE & H
%E%%a%ﬁ%&%ﬁﬁ\w%ﬁ%u&%i%f%,%%%ﬁﬁ%&m$ﬁ%m%,K

o SALAIRE AR R E— R £, | L LA
a— A RAE ST P
FN Tk E X E Fafy 5 5
MBS AL 215021
A (0512) 62938527
oa) Fak:  http:/www.dwzg.com.cn

T o AT TP
.jf: ’-MTEAM'!} i “.._r‘(._{‘ 1,,&' ,-



