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T, MBAKRBE TERRIR, BB PR, JENTRRLEF MR AG, £F
¥R EAHEF, 2025 FAIRAM A K S = F I BN B ST EN L 57%.

HARIARE D SHBENTMAR L, FRESELT EMMEAIFIN T HRMBA
KA S TG EREA: 1) AR TREAMAEL: bV ZE (4]
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2,500 REF, HERRSZ AR, BT THRI. RREIUTEE, HR “KInkE
AR —E B ARG i — EAMARY K —HIERER” 9K, Balad E 5t &4y
& VLA B8, RERAZH—F o R L, HERIILER . TN AS Y
FRAR A, 4) THAGFERITFAKZE: TBE, SHMHAFITENGFEL
KE, Bit, FE. ‘EFA LY FTHEER A RA Mk R, EANEALTHGFE
WYy 4.5 HALA, EHR BRI+ FA.

B AR 5 B FARR: RANTRIT A E) 2026-2028 4F )2 844138 4 -0.4/-0.3/0.03 1470,
2026-2028 F I E b BN 6.6/9.8/14.5 1050, HATTAL (B E 2026/8/30) %L PS o
B A 10/7/4 4%, AL TH 68 2025 FALE AR IAZ S BAR—— P AL H B4 2427 23K
BFES—, 2%/FET &EN>F A 24.8%/452%. FJeF|ANE): (1) 2025 FH B
W REHRE —, BB RTHFHNEA. KERBEAHEHE; (2) FE1L
RARE, RBBESBEERNEA, HETETHE, CRYATH T ALANLSEE
FRA; (3) 2026 L5 %A EFHIAGE, 2027-2028 FAIE R A R A% A0 K — KM E
., aREER, LT “EN FA.

R T: # 7 R E RETIRE . T F 4B . A RN, £~
BNk 4k R

[FRAEE) FERE: ABMBAF LT ECLE, FiLEKE AGI L

FAARAAR S HE SR AR Fe R A G Z R ARE, B L SN EMNE
AEEAR ZATMBA: E) 2016 FRLEHFELEN T, FIHE RATLA &, &
R R, AT BAZ S R IM6) THSEE ., 2022—2025 Fn3) g lklind 1.23 1203
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% 16.99 17T, CAGR ik 139.94%; 2025 #FAFAEA LIV 8.68 107, & &4
MNGY 52%, EXABFVIRAIBA, MAMBNG KIS, AT BEMKE. RUELA
Fa AL L AEAL, 2025 F436 LA FRA E 60.44%, 1=dp)ad4F)iHik2] 591 2.
2026 F L F S E TN 10.90 1270, Bl K 40.52%, & RMHEFRSGTAE; )2
4 F)8 2.82 27, RIWIET AR, % EFF 43 3.14 /27T, PO BRI F 4 74.5%3%
6 2L 5 % GEAR A Fu ATU AL ASARIR K, SR8 8 o ARt ] o 8 R+ i+ AR AR
— IR F R, B RAGRRAE T SRS — A A T S L Re

ABMBARNE FHE, FLEREGTERYREHR: 2RATUMEALREE
B 2024 F929 0.26 7 &3 £ 2025 49 1.66 B &, it 2026 Fit—FEE 8177 &,
E TR 2025 FH 5Bk F) 84.8%. FAT. . ik F kI A nig ATk
B AR T A HIK ) 12 8 S AR AT, ARIE GG #83%, 2030 SF2FRAHALEA
HiER EiLE| 6057 6, RIRTHIAELY 1,022 104, MAERSEKIRMGHER. Bt
¥ AR AR, ARNEALADRA LaAAKET E—F o T bd > i TR
5wk,

FhGE L ETRANGERES . 2. 2RO ZORARDELESY
Bl: 2025 NG ABHBAL HELE] 5511 4, B WAL EAIRITS];, WEMBA
Nik% % FRNZ[HRGK, BTNV REET &R FEATRA G H. A& ks
G A B AR 90%, HaB it AR IR AR 4k B A A ARG R M HF 4 TR,
K., BRAFEGERN Bt 5 HIAA IR, 12N 3) EGk A, LRHBAT. Rt H
A B &S ERIFAL. A5 LB E WMA. UnifoLM-VLA-0 & WVLA2.0 %
BA, FRTENEEBRFREBMESMR), FATEEBAGAETINF AT & FofE A
A, BER A, REESPHTALEG TR AFLERA, 2R 2hESH6%
ARkt —F B A B BRI, . BARTFAASN TSRS,

B R 5 B LR E: RATFHAE) 2026-2028 452 I8 142 30.97/49.60/76.83 12T,
Bl 3 82%/60%/55%, FI)AE4F]1E 6.6/12.6/22.4 1270, 13 138%/90%/78%, VAKX AT
it F5F 69 PE 4054 92.2/48.5/27.3x, HBIZKHE IR AT,

REeRT: AMABEAR LA AT, ATk E448 0 Bl B KARA AR B
K37 E AR R AT,

A ] REHRE: MRMBMAMELL, £HkEHE. LHF AIREER
47

Atk RERBAELL, B3R, FEE2RAEHE. RARRSRKNZ
AR —t4&F, BRE 2026 F LFF, BaBEZERAMNR. £ L0k MEME. BES
IR MIRA R I K = ik &, T 58T 1000 A, FHALE. TR, MH K
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A M, FF R 1000 7 6. 2021 S LTk &) B RFAAAE I K, 2021-2025
F CAGR 10%. 23] Hradp it = & Zsufb &, 2025 SF R BB 1.81 120, &5
BN 15%, A3 Kaobeey b S5k, FloTi@i g4 SBif. ODM. w7 % REAH B4R T
%, 2025 FEIPEON 6.71070, & AT 50%. 2026 FAk, FE Z5mNRMNERXE.
BINE RIR B A MG LR B, A& RAFIEE kG B L, EXFFiHEIK 8.2
1270, RBHIEK 32%, HPIMEBON 47100, RRIEK 51%; FRitas:34)08 1.4 12
T, FIHIEK 43%.

MENE: TEETY, TRABOFRAATLR. O TNENEZLETHES
WA, T F . HFH R B, AT R RS . AR BT AL,
2024 FAIRE T MBS T HAALY 5714050, H P EF TR BB IS 25 A
144/200 1250, &b 25%/35%, A Fde, BG4, MitAREFNENE T HLE
F5%E A3k 1) 5G/6G H A, HiBE. Hik IDC 49K EZRMELEIER HINE
Foir AR S, 2) W FFo B A AL RARIE AR ERIEA U EAH EER, 3) ShHiE
RAK, FRSAAFE ARG FER. T RNEXETHF G~ mEAE Lk,
HEARAGRESN ) LW, 2024 SFiB5N Kk Keysight 23R EA 29%, W FARKLRAE
WS AR AR AT Y 1%, RKZE S, SRR E TR EAE Tk
REAFEIETR, B0 LMBFEK, 2016-2023 FH 02 12 10ETEKE 2812
%£7U, CAGR & 13%, ® 5 £2& 545, A2AEHE, BA LT SMELIRHE
1 REZ, Fit a2 30-50 0 E TN, #aARE R K, 2021 SFARBATHFS
EHREF LT RUNENEE ZHNK, & HEFS L5,

KAZE W RE RBE, ARBWARENTFREKZE. 2025 FLREHERE
K, BEHELHLIE, Lb AR Al S Eaikae, RAFEY FRE, &
BHRHE . EFARTHERN, LEEBFATEF ARER o, MLEREEAR
(800G—1.6T—3.2T ). H&AE# (TH#HK-CPO), FLE )N Rixk &AL, NKEF
ik, MEEfEREREE. LF, RETIRE D RN RS, RIEEAN
M FE 2027 45 HAALTU R A 300 1270, i eAE S M XA F oy 50 o3k R A AHL
G F RN, B FMERR 20%. @ FAFNEREFRE, KRGy 7B, SNF AL
MLHRIEEFFER, HEH o FHERER T, CABARFREMEGE = LKLk
K REHGE ., FKANE 2026 FRMIZNEE S1%EAR, AAFHRFHFF. OTDR. RFEE
Ao, ARSI M MG S, HANE) RA FHTRE . KBRS WIR fHRF
o) SRR, A+ R — KA R T S, A B2 s AL AR R AR
BAE F AL AR,

B AN BB L Z I RT3 2026-2028 F)2E4F)IE A 2.5/3.4/4.2 124,
BATTAE (AR ZE 2026/8/30) 3T i PE 57 A 35/25/21 1%, >3] 2 [F F AR S0 69 424 MK,
BB EA, 5B L8 A E. £ LUk, MK R BORE 5 IRIENEA L, Tk
JZ MR TFa-FiElE,. AR, Tk RKEF AEAR. FEF| NG (1) 8
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FAIMEIARZALE, MBS £ AR bR AR B3 Mg A % (2) Kk
WAz MABAZ AN AR A =, A EZ AT Al S8 PSRN E KK, (3) A
L) B AT R AT A 35k, F b £ ) BARIE P S Kk IR E KRR, H
SN KA BAREA R BH—FHE, GREE, BT EANIPA.

R #5 BAF LN, B ARA R AL G, LS R, LR K
PN

[FFRREATLYRERS: AL LEFT3) HBM & RIRK, AFFFHREEH L

A%

Al 383) HBM & RIBL, DRAM BERKLRE, SRGMANG—RY = AH.
AL D 4 BAEIEE RIF438 K, H3) GPU. ASIC 5 Al S K kg2, RS
HA HBM 2%, & EHAP TIHLEIAR, HBM S RENSM A4S, RMNMNE, &
7R HBM wafer % K¥5 2024 £692.9 7 /A K E 2028 F49 442 5 H/A, F¥H 4
¥ At 90%. w1 F HBM #4457 & 45% DRAM 44 [ = 68, Al 3464 208 Ak
AFNAAEE R, 23K DRAM E MR K14, BAEMT By~ & RE&5K
BRAFLE M,

HBM # sh A B A K, REETHRE TAF LR FRAz. (64 HBM = HBM4.
HBMJE #4783, DRAM #|42 RBi# 4%, 3D NAND Rl ¥ 6 &35 B8 L&, itk
A5 RS BR BRI LRI, BRI, ABAZHTIRE. SBE. HGRERZK,
k. AR, EAMFRRIEN TR TR, RERKZAILALERY
¥ho, BMME, HE. 2R EENEEET & AL E T AT LRIEL 50%, FAS%
@ T AR AT R .

BASEAER T =, FENERERRERCHRFTALHRLE. B5b= 2. SK &
A RRFL KR HBM B Suit DRAM P Ge8N, BN KREA6H. KiTA6Y =1 4
Bl ek, B AT bR A ARG RIT. MUA AR LRI B T ATT TR,
FEWRETHR AT BB LEFERAF AL S, REERAR, 24k, EENFZ
MEEART LKL R ERRKZ A, ARFELEF SN AE FERR S0 R &Rk
KHAK.

BHE D AFNEEFFRRE+RIMT B, EEEHFITERE [ 4e)]
[hanad Yz AR Y LS RAY DY LA ] a5 [ R AEAHL]
EEEE N CETFI I CX S LN | €33 i | EE 25 | §F 200 W-F 282
[ RN ALY [Endx ), AR T (5B FHELMIIERLA]IR

APAEALY [ B Y #i R G EEE (B EY EE A ) [BshAHL).

KR T FFARATLIEF REIL, & E St e RAMY, FEARERALL
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TR,

[AIDC & w47k VR B3RS S 0548 T IRALE 46834 F)H, M 0-1 & SOFC

“CZR—EEBLEBABRTERE, LRALERERTHROATREEE. BT
3%, ALHUE R 3% BB Sh 3 bkik 32 7F, &40 PUE. TA B ESA GG FREH, MR
it 2024-2030 F 3L & AIDC #7138 & /3% &% K 5719 6.1/20.4/19.7/29.3/37.5/48.1/57.5 GW,
“—3”RHiL ] 218GW. A&k, KA 2026-2030 FEE B &, 42w B8R
Ai& h 86/95/91.5GW, “Z iR &t 272.5GW, MM E5IITERFAIDC 382 hmiFey
BAEIRF), B H14 3T Al T AIDC 898 ik &4 % 4% b 2024 F49 6.8GW A £ 2030
F49 94.0GW, 2 E & Bk 3 K egH3EFH R, RATT 2024-2030 F Rt F oo
2 218.7GW, o /i & Fo BAAE EA4TH BRIt 4.

2 gL RIS AIDC BRER, EMMIASOFC LA T, TWRALGREIE
WAL 0.063 £U/KkWh, HEKIG L 052K, LS B 5%, R
ARIBIEATH KRS, BRAKA AIDC KA 9408 %; SOFC B33
FART R BRI EFRY, AT AT F2 AIDC KEH F FHERA L ihn
BRI BRERAA RN LESFERR. SR A F A RE .

RAE IRIZ 48 4% 52 5K 4, SOFC 7 bRz ST A K. (1)%AL: & ZE 2026Q2,
GEV MAHULE XARE 5 HiAE T £ 43134 116GW. Bl e+115%, % 11-F 4R A-3HiA 87GW.,
Fll3g K 74%, Z X F L FY2S HRAEFERITHEIRA 74 6, ZKREIMN ITEHLTH
L BE, B4R R IR A R HAE K FF LR AAT LB IKIE 48, (2) SOFC: Wi/ X 457 1%
SEMAEE . KR AR B AL R I EAIT AL &, 5 437 AIDC KT st F R T
Bk, MAATL R BE ik bgidp.s, SOFC B A & Ltk B AEA 218 6 AL
R % 5 FAT ke E4T R .

BRA . OMASI: FEIEF I EMIATFITEH 26 10£ 442027 F34+E
A BRI 2GWHEL S sk TR A ARGE 89 [ RIBIMN Y, FAL & A 2 3R ATK
8 [ FERN Y DL AN Y, BAEIR B [FES AT %. 2SOFC: #iXk
EIFREY T BE #) [AEAI2), B4& SOFC &7 kit hey [ZHRER]), TEEHBAK
BRI 8 LR ).

R R T Al BT CEARETL . BIRTHEE, Faedk RAFH.

(B2 ] RERE: HHARFELEHRTLARLR, FRAOBREFL

Al FABRBHBEZFTEER, SBIBA LT R ASHRGHHESF”, Fi
HEEEMHARTRETE. BERHNRGAFRLAME, LEHRRARI ZAHK
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L8y RAEIRIR; ARIE Yole £c3B, 2024 FAIHKAHHMETIHY 460 1LE A FlH+19%,
2030 4A 2L 794 10 £ L. CAGR 4 9.5%. [EH AR5 HBM &% TANFE &
RIRWTRE, BEESAIF N B/BMAERR T M dEh. SIMBALE 7 & &b ik AR
M, PIBEAIMRTAEE. CTE T, AwBAIK. R@-FE. BT EHMRARRT Ao
TEAAESEE, RABFF, LTS F LR E AR B4R T 2026 F5 76 &
ECTC Z A IBELHERE ZHARK, &R0 TMIRA CoPoS, BT Glass Bridge
WIBNF CPO ZE, TAFAES A 20 BAEL5RTAOE. JOEATEBIIRIL K Cid &
FEEPIAE, Rigw, BERBEFFREER L, BAINKERBRIESOE K =
WA,

RBEABBEEZRFE, BEBRITFRESHHENR. 1) BRAHE (CoPoS)
FE: FIEAEAFHIEREL, RKE CoWoS-L X RDL EAH LK, £33 LT TGV 335
#WIL. 2 BIEH & RDL, VATGV £ H A%, 5 EAE LR L2 F0., LG
WAAKRR T, CTE TiEvABEMd JFT# N ST R 5.5D 303, 2) 3% G4
KB T K ABIBHRAE LB AAHRA AL S B AR S AR 542 DF LT A HubtAt,
FAFHRZ A Gk, 3) CPO HUBH K (BT ): EICHAMFMELES, Ak
# PIC 54, K FAU, REMEEABOAMIAEE, AT HHBAR T LML S, =4
T REER ERMAEE T $6 TGV 4750, £ B w4E. ROL AKX FMEBHIE
AR IR .

S E AR IEE S TGV 4730 (/214 ). £ B4S5 w48, RDL X%)
RIFFBEBTF WAL Z KA LLIRF . TGV RILAAEEIL RN T
CO: )\ MAFEFRHHREZI MR, BARIB I A TARBRK; & BRI T &
Bo oAb F 45/ 4 LI A4 7, RDL EAAAN SRS KL%k, A5 ka.
EHBEEREAFHRKRE £ 5 RR. BATHNE Y A£SRTLRIL. ELZRE
ALy FAIES, EREFRESHAS kA T v .

FFEB BRI A T R, AEEIBART T A E R
B IA, (1) BORAEIL/EMIR & TGV MILAIIE A X4 LT, A0 K470
A KARBAE . FRYOR. BAEME; (2) R2)/H B %% RDL HEEALKS BAKIEL
ZVRF, ARARG A GSEME; (3) Wik &S B TGV 4R34 5 RDL w42
AL FASIRT, MXATE A A RARL BEE R =534

RERT: THERFIEEBFARERBTY, 22 ITLRERBRATLY,; &
HHER Al B ERIREIN.

[AamRAY 38 Al A AL HBM FHNENFER, BEEEH{mERE
B
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B SERN&AALTAR, AFAMARY ZHEM., A 2024 FRUAK, £
AL 7% K425 F , DRAM 5 NAND Flash I 3% #4639 #t A i £ 473818, DDR4( 8Gb )
2024 SFJ& 2] 2026 F 6 A #kt@#2 17 45, DDRS (16Gb) 2025 4 11 A £ 2026 5 6 A J&
Ha 4.9 4%, KEAAH 2025 FEIL 618 17T, 2026Q1 EUKF b+719%, = 4eA) 8 &
2024Q1 VAR KHALR 90% A £, FTATF ZLFE L. FEKIAMH 85 ERLK
BRESERZE, BHY FEN)HE.

Al EAH4A HBM £, HBM B Al SH TAFE. Al RSB E %3 2023-
2025 41 &4%, Trendforce it 2026 £F34 275 77 6. HBM A4 & 5. 1RILR, K
HFARS PR A LT N A 350947 S K, f2 ALIRS-% BOM F A& bbbk 24+, 2025
4 HBM T3kt SKiEH+ ((LIBETHWH 583%). = 2L b, #I ke
f&4: 523 HBM4 & /=, &ATE A K& 56 2027 4% I HBM3e & 7.

HBM 3£ & RXAR h KGSD $#F R, AMAEMERENFH. HBM RA
3D &AMy, MIKE A E KGSD MRKIAT, MXiE 4% DRAM #) 3-4 id 327
Z 15 #0A E, BAENXAE R AH4E% DRAM # 5-6 45, HBM 3K & £ 4L o4k
N WEAEE. HIFATMRE N BRI EF T @HRE EHER.

BAEREAE FRBAK, B FBREEE. AT 2025 Fa &7
(GHBETHNH 61%) bk (EHETHWH 24%) £F, BAEZHLE 8-10%,
BERTF Xk & mo Ril, RFEFREXEO T THENTEER. REHSTITEL
ZAFFT, BSEREHRL, BA BEMERE.

BRIV TAMEEEAGERRIA A B B, TEIEE [RIA] &tk
& HFFLYL [BRE]L DBLSAR (R EF )L

KRBT & E R ARATE . HAFLRBEINH, ATk E Ao B,

DAk ] REME LM ABRREFRPA, LATLER, HEHRHE >
#R

KA FE AL 2T RBL, REMNRMNEEMFH4:2025 F4RFEHE RE
B, BHEEFHFEIR, b RAERMEA Al S Ak, BARAAEY FIRiE. &
BRAL . BEFRTHELN, LEEBFRY B ARER oM MR FH R
(800G~ 1.6T—~32T). HAEH (TR~ CPO), Bt eyn Kk &4 ERHA. MXAT
ik, MMEEAERERE. LF, RAFTHRE A AR KA S E, RIBERAN
M FH 2027 45 HAAETR R AL 300 1270, 1T & AL MRS gy B9 ok R—ABAHL.
BT FRY, BFRERE20%, b THAFUERERFRE, KFT = BAE, SMTRK
MLHEETER, HEHoREFEREE T, OABEAFREMEGE LKL R
R RAGE
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R AMBENBFBRTRY, 540, ZFA M LREERZERGH AL FNE
BEAZSEAI, RIEE T, RAFME. HFALEE R E XL E, LL
JE K 2 T MHRAL B335 &0 = ‘E?E”E\Tiﬂbkﬁ B TFRRA B ey RE S MR E
RICHAK. ZoaM B E R ik, MR RG. AAARAZ S, 7@ LdF R
ﬁﬁﬁ%%%mmﬁ,@mrﬁaﬁou%ﬁ%ﬂ%%w,mm&ﬁwmmZ%&,&
BB R RIS R AR A Bk AR, BPET B AR E R, m /e S0GHZ A
AL, BRAAKEBCR QFIIFRF TR EMAEZ R, 1.6T k35 A
3| T 56GHz, 1.6T MARALH B AFE R G609 B 4 T ).

AFLHEFEREHFZ. CHERRAGE FREAE LK EFTRAFL: BA
o — 53K A AF ASIC 5 Tk B Wbk ibag ik, EBRE (1) B E: 23RE =
FHeh W A 3 5K 1.6T AR A AZ MR B4 ) 77 (2) e3R8 7
B TR RAARAAL; (3) Ak & WM ERA B RIR . KFhET, RN
A AEAP R EAG (4) fFaFEL B Rk TR UEAEE, TAHAER. ALS
R ETHE P REMNEMNE; (5) hAlE: B AR ERE/ET, HEE0E
154 B BT e Bt U IS, LA A o BN &

REeR7: #ouip sl AT, BIRT HEHERE. W55 5Aa,

[RNAEY FERE: B SoC MRAIEK, FHFA8) 0 3E 5 RI;A &AHRK
MFE &,

Al B8 R 3R &, SoC REEAHANEN FH A H. AUHPC & %) St 442 Chiplet
B ut A R aF R, WX B AN KA KR E 3G e, 23K SoC MRAT HAAETRH &
2023 449 33 LRI K £ 2026 49 91 /LR T, 2023-2026E CAGR 3£ 40%.

B =k E N SoC MXE Rk RA. L ATHESH SoC MXF R L AL &
RAZE, MEAGAFIGA AL, MAERARE. RRL. #AFEFFHEHHFS
KE, FE ALGAMKE R &g 24, FaHE > MXELEF LG K.

A 2 THARRN, REAEFAREE ) H, 2RI T G RIS RET Fo e
Mk EF, AVYRERTTERL 65% (HEHRTZE). EBFEARFFKRRS] EAo ¥

HXZTAL, AETHEETEZHA—FTRA. & 2025 FFHNE, ORI E =%
AR E R Bp AR AL,

SEHMHEY FHERNREELEHEER, oM. koA, @gma. ERAH
SRR F Y RAVEE R T AL, MRALBE AEHN T FAF L LR HiREZ—,
S EY T WL N RIREF R K.

HBM 3£ 3 545 R XA B B, HBM £ F % B DRAM 3¢ & & TSV 44, #3g
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KGSD. TSV. CoW % MX3F 7, MXEL LB L FRIF. A Al V% T3 HBM F Kk
WK, BAERRAGE R E RY KRG AR BN EIRF),

BRIV BAVERYLHE) 2026-2028 5 )2845F)H 55 A 21.5/30.4/41.5 (RA1E
22.8/31.2/42.3 L7, 2026-2028 S5 1 AT AN ( AL £ 2026/6/15 )%t 5L 5 & PE 475 4 66/47/34
4&; /N35) 89 SoC MKIX&Fe AN KX EHARE A4, AREZ 2T FHRM KA
B et Az e Ripdeit, S0 RARKBEARE, ®H “EN” FA,

RERF7: REET R RATH, HAFLREAY, TLxFmE

b 4eal] RERSE: FEMFFREESEKL, XHET THTAT XY K&E*
HFERAH

AT B ZRKG AR . KA Y E, KA 2026-2027 7 K
JRATF ZAFEY K, 1) B4 FROEFRA 2023 FA42 7 4650 2451, 2025Q3
EHZE 958%; BN BA#ETHE I LGS R, A Pk Kt b2~ 6k, 2) ik
3%: 2024 423K NAND/DRAM A E T+, RERKLZAMEKEAET & F 4551
H 5/5% (A5 BT 12), BHEABAFRB, BT 2026 F KT 4645 K& 4445613138
10-12 7 K /A 48, €554 F 3DNAND 5 HBM #42, & F 8408 24 155-180 12
£ 7T, A3 SEMI FUR SR, 2026-2027 542 2kah B 384 3 E #9 8827/9471 12T, 45|
FlH3E K 9/7%. & f ET42F K, RATF 2026-2027 5+ B KI5 B R &4 € 5
Fik 4414/4736 1270, HF R e+21/7%.

P IRA RBTE, FRREE EHRIF R £ B ATHS R s A2R
Hdoms, BRGE) AL ZTEFE T IkE & E&F AR, 2024 5+ B A F
FRIZ B E A 49510 E T, 2R B 42%, E8WFH LIRS —KEETY., KN
it 2025 FF FHXEE FALERIE 22%, EF ik, Fok. CMP F3RF &L IH
BMRH, Kzl BERAR. 20l BRRIPFSEAT B FREMET 25%, HRE
]

A AEHSMERBTIE RG] Pk, BRFFHRRERLMAL: 4 EFFFREE
AR, NG % HIREE AR BRI, 1) 24k E: RNTUE 2027 £F
K F FARTF ik 24k & T HIARL T 895 127T. A8 12 ICP AR EFE A T, F
BFARAR A B CCP AR, T & RHLRA, HERTIZIRBIFELE R, 2) FERLRE
& BMTUE 2027 4 F B K F SRR IARE & T AR X 1089 12T, 2 8] PVD
THELEHRE, HE4ERE CVD. ALD F 2% 47|, CHFBEAS A, RETdTF
KN, 3) Track % & & BRI R T HHAE 2025 4 2k 143.7 1270, 2025 4.
LR NG REEE S AT A ek, 8] 38 i IRAF G R AT RALAR Track &
T8, HEANZAET Track B AR, 4) A% & KNFRT 2027 FF
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K AL BIR & AL A 210 1270, 28] QRGBT HTE ), 25H1 ik Fik
N 10427L. 5) #Fokiks: KRAMTAT 2027 FF B K& T HIAELY 243 124, 8] 1
Akrion Z-&F IR E T Sk, FRKA R L E, CRABEHEX. LHFHEE. 6)
Htb: NF)BARIBRB TFIEAM. BHREFRE, FEAMAHFLIREA.

BARRNERIGPR: FIER| T E ) FAT LH AZNSDENHIRT &, KA
ARG A E] 2026/2027/2028 F)aH4F)IA A 68.9/92.1/120.9 (RAE 68.8/90.8/119.4 )
1470, LETHIE (BRE 2026/08/26) *T R 2026-2028 314 PE 2814 76/57/43X, 4
HOCEN PLA,

KR T FFRATLIZERRETL . X&E Z KRBT, BN A0 B R

4, 7L & EFHHE

BAdk: REEFHCIE, AFFREFHE LS BEEEF LY

AW EA TG Z Z G E = 6 KA K. REE S ks F 9 3FEN
5B B R @EmREAL, &3 A AENRIBFH/AERE, TA RT-150°CEERX 7 AR
AZE 600MPa ¢ Z 4G 5 H, FERL2°CERE HL2%EABHME. LE&EERLE
FHtEHE SHEREWR FE, TRAVWGHKEEZE 95%A L, ik B A d k= kit

Ecin 2

EZFERAEY, BEWRBARIERRESHK: —LEERGERT LT
B[S AL, —RMEG R EL T EAENRE R DGR F AR,
SRR T AR, B AR 00 50 LR A R 3 4039 9 %
sk, RSB A R B RGOS TR,

ME AN E FHEFRIELERER, BEHEILHRERLERTEZR. A
JERCR G B RAZ A AT RAETHT, RUMREESHMILE T AE, FH-ELSYS
W EE IR, RERERELRIBELS LA BT —RELSFERGBETES.

kB SFHHE LEAD A5

At $EFLEATREOER H 2 RAWBA, AT SpaceXAl ftR Kk
R B

#E-FLERHE T L EAEA S (Doosan Enerbility ) B =27, €1 SpaceXAl %
BT —ERASN, A TRXREBALL NS A LR MR E . X RHE L Bk
4| AT, % DGT6-300H AR AMAHZ A A% T # E A #3rm ¥ & /R (Changwon )
89T HiE e, XA RENE BREER R TRAIM, BHFLNE, BRI
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SOOCHOW SECURITIES

T SpaceXAl #)— £ E fe /R sk B ; SpaceXAl Z3RE - L L TF SpaceX
AEH AL 43R0, by mkT, 5 F Al Akt X wik &5 R B B8 K,
28] XY K G A IRA 8] 69 a4E.

KR MRASEAR BT

5. a3 EaY

=—F L (600031.SH): X TEMHN3] A BREM GRS

2026 £ 10 A 10 B, =—F LXK A A TRBAE] A KB #ENE, BE 2026
F9 A 308, NEAEFENRSFXE @ MNE) B 1,836.85 H &, LaE) &
ARE LB A 0.1998%, M FE &R ZMH 20.07 T/ AR A 17.64 T/, Rt e A+
HRAETAART 33,298.02 T4 ( RERHF4H).

HIHAR (000425.87): XTI M) B HF A -Fiass eyt g

2026 %10 A 9 B, & IAMEA X T @WHAE] RAFA T2ae ks, B2
2026 49 A 30 B, &)@ = 8 E FEAIK P AL T F0 7 X R E a8 iRy
36,806,400 &, &3] B AT 031%, RSN A 9.99 TR, RIKRIMH
7.94 UK, REREFH 344,84991431 7T ( RERHRA ). AKE AKX iEHE
HLB 5] Bl =) W JR Ay 75 i K.

kR: Wind
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SOOCHOW SECURITIES

6. E.EHAEERIF

B1: 2026 % 9 A#li& L PMI 34 50.1%, 2RRFA

B2: 2026 4F 8 A #lik b B2 = &K TR R F H-2.3%

0.3pct
e DM (% ) — AR TS R R TR (%)
55 r 50% -
40%
0 30%
45 + 20%
10%
40 + 0%
35 L -10%
-20%
30 1 1 1 1 1 1 1 1 1 1 1 _300/0
\‘3\@ \6@ \’\\@ \cé@ \c"\@ f19\Qq f1>\Qq fi:qu @Qq %"’\Qq ”\'Qq %“’\Qq e ‘b_ & % % & & & & $ $ $ &
P S S & &S FF S E S
O A I O G G A

HHERR: BREIU R, RRIERFLH

BE3: 2026 F 8 ALK =E 1375 &, R+14%

BAERR: BR%IHE, REZIEFFRAT

B4: 20264F 8 AAELBEIAEAT 1119 54, FlH-10% (H45:
%)

FEaAindlg (58 e 8] 1,

4 0%

1 100%
4 80%
4 60%
1 40%
4 20%

4 -20%
1 -40%
-60%

82021 22022 22023 82024 32023 2026

1,600,000
1,400,000
1,200,000
1,000,000
800,000
600,000
400,000
200,000

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

HHEARR: Wind, RRIEFFFLA (FF 12 A 235

ARIHE, KA A S AE)

b Wik E XX B8 ST F RS

BAERR: RIS, RZIEFIAT
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SOOCHOW SECURITIES

B5: 2026 4 8 AFAV4 =T 2.0 75, F+19% (% B6: 2026 F 8 A B AT ToKH 57 I BF, FlH-10% (345
fi:8) AN

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

120 - 4 80.0%
90000 1 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
A RR: TAREIMMDE, REZIEFHTIT BAE KRR TREIMDE, REZIEFFRIT

B7: 2026 4 8 A 35 wLEMN 72.9GWh, R +34% E8: 2026 % 8 A &K FFIRIEEF 1597410 £, RH+144%

B kKWH m2022 2023 2024 2025 2026 *%W‘fh’%?ﬁ/ﬁ\ﬁ’ﬁﬂ‘fﬁ (&, +12£4)
— F SR E A AR (B, %)
120000000 -
100000000
80000000
60000000
40000000 -
20000000 +
0
lﬂ ZH 3"&] 4ﬂ 5}] 6}] ?H 8}] QH ll]ﬂ IIH lzﬂ 2(]016’08 2017/08 201808 2019/08 2020/08 2021/08 2022/08 2023/08 2024/08  2025/08 2026/6;0700
HAERIR: GGIL, K RAESFF AT HAERIR: Wind, & ZIEABLH
E10: 2026 % 8 A wth. AFMBEAENZES 12 F 4R
B9: 2026 %8 A TLUMBAFE9.675E, FH+35%
+3%
_ . ) . 75 2018 2019 —2020
LTRREAFE () — ] —2021 2022 ——2023
160000 1 120% . —2024 —D2025 2026
140000 - 1 100%
16 |
120000 1 80% N ’\/__
100000 1 60% oL A~
80000 |- 1 10% 0} -7
60000 1 20% 8 - /
40000 + 1 0% 6 r
20000 - 4 -20% a7
5 L
0 Lo o _40% .

2016-032017-042018-062019-08 2020-102021-122023-042024-06 2025-07 2026-08 128 38 48 sA 6A 78 sA 9A 108 1A 128

HERR: BRA&IU R, RRIESFLH HERR: BRGI R, RRIERFIHT
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SOOCHOW SECURITIES

B11: 2026 F 8 A &RERAAL B AR AEHT 35T

i E12: 2026 5 8 A & E A A RE/ FHITER LA +76%/+46%
$ 2R b 51 +51%/+2188%/+364%

AT ETHEA L A (FHEL)
—— AT RBITE B b A (FHEL)

—— AR IT R B () A A0 S A A

— e AT R RA A S AE (FTEU. &%) 200 o T B (R Sk As e (2D 16000
1600 - - 120 oo 14000
1400 - L 100 A 12000

1200 - 500
o 10000
1000 - % 400 A
300 - 60 - A 8000
E| 6000
600 L 40 . R V
400 < /\A 4000
20
200 100 ﬂ ) V 2000
0 0
3 ] I 8 b b ] ) & ]
] ] ]

BRI Wind, FZIERFRFT IR Wind, F ZIELRFRAT

2
021-04
12

2020-08
020-1
2021-08
021-1
2022-04

022-08
2022-12
023-04
2023-08
2024-04
2024-08
2024-12
2025-04
025-08
2025-12
2026-04
026-08

2023-12

,
2
2
2
2
A,
5

7. RFRT

(1) Fa#BZLFRLTAT HHM:

Blig b F AL AAERATITH, BT RSRTHBERRSLTRY, AAY
o )i b o o

(2) 'ﬁ’-‘“’-}?ﬂ FAM R SRR Hlid A EAT L B B S, it ald bk 2B R
PR R I PR TS

(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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S BRI @ IR UESS

SOOCHOW SECURITIES

STk A

R ZIEA BTG (AT AR “And” @ FEIEARTEREN AL, CLE
TESAL T B0 b S As

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
AKB|AIRE ML A B P . BAEFTELT, RRE T 6915 8 3R PT £ L 69 & LI A R AHE
FT ARG IR, K 8] BAf # TAHEAT A BRI F 49 M B PS8 6 R FUAEAT
TAE. RIRE R E 6 LB H LA A, AEFTIE S AL T H KB RIRE S, L Bp
R EFAE S, TAARYE RIS 1 2B AT I R

FERFEFT O LT, RRIEABILFT R RV T e 23 H R F IR 2| 690 3) P AT
BB AT R &y, 7T fE A 13X e 5] AL KARAT IR 5 R AR 4

THAH AR, HHE ., ARSI T AN A7 IFIAA T 52 LT 6913 &, A
3] /) RARTARIEIX L AZ G0 e R M o T, 0 TARAE S P & R G ik RAK AT &,
FETRR BT, ANE) T A &5 ARE TR, FILAMN R —R IR

RARE GG REA NI AN E) BT A, REBEIFT, ETHM AN ARIFMESTH XBR. £
Bl AL A, BRI FHEARRERAHE, LR RS KR ZIEAFTAT, TR
RIREZ A AL A BB, RTAL ARSI, B FA AREHATA R R ENTA .
T FAS B RBRMRAILERFIE. FEEAREN, B S AREA R 69 R TIE. RS
PR G &) H 18 R RI B AY.

A REAR TR BATE

FORFFAIET HHIFRHRE LA B G 6 £ 12 A8 W4T 3 8] BRI A48 AT,
BT (A IRTHEE R PR 300 4540, FHTHIEABAERK, LB THIEDIFE
500 484k, = AREEIEH A ZHRSE (AP PsEibAReY ) SUE MM T A4 (At 4%
ibAREy ), LR ATAESRECH ALIE 50 484k ) , BRI T

ARG i€

FEA: AR 6 A A AR RER @At B 15%0A B

WE: AR 6 AN A AR RART ZENT 5%5 15%Z )

P FRIAR 6 D AR EARRT RN T-5%5 5%

B TIAR 6 AR RE AR A EAT-15%5-5%Z

i AR 6/ AANRIKEIGAAT EAEL-15%A T,

EREIS ot

¥ BHAKR 6 NA N, ATLAssARRT IR F A 5% b

ok FEIRK 6 AN A M, AT LS AR A E-5%E 5%;

B THAR 6 ANA R, ATkIgHAR 8T AR 5% L,

FRAVEIZERIE, REEAFFRAM EF TRE) 43R BARIEBATBAT A, BRATRA 69248
SRR R, AT QA E B B EASE F IR RS AN R 4
HRRL, Jo LB 6. MR BHE R T R, SRR R ARENS, T

- AR AR R — B
g g g BT AT S

R S o

A ZAEHH R P
AMITLERE AL S5
BRI S AD: 215021

A (0512) 62938527

»~a) Mak:  http://www.dwzq.com.cn
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