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2026-2028 F I E b BN 6.6/9.8/14.5 1250, HATTAL (B E 2026/8/30) %L PS 4
B A 10/7/4 4%, AL TH 68 2025 FHLE AR IAZ S BEAR—— WAL H B4 2427 23K
BFES—, 2%/FET &EN>F A 24.8%/452%. FJeF|ANE): (1) 2025 FH B
IR F —, BAFREZTHRTHHNEA. ARG HEHE; (2) F&64L
BRARD, RBEBELELBEBRMNEA, FE T4 THE. CRYAFY T AANSE
FRA; (3) 2026 L5 %A EFHIAGE, 2027-2028 FAIE R A R A% A0 K — KM E
., aREER, LT “EN FA.

KRR T #7 L RBETIRe . TG mb . NERRE. RIhAE =
B R

[FRAEE) FERE: ABMBAFLLFTECE, FiLEKE AGI Lt

FARBBOUAR S GE S F AR AR G A § F R HARE, B AT BAE
AN EATMBAL 3E) 2016 FR LGB E T . AR E RAT LA &, &
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T RRI R AT BAZ S AR 0 A AERE. 2022—2025 48] Bkl d 1.23 12703
£ 16.99 127, CAGR £ 139.94%; 2025 SFAFHEAZIVEN 8.68 17T, & LB LS
MNGY 52%, EXABFVIRAIBA, MAMBNG KT S, AT BEMKE. RUEA
FaMUARHOLAEAL, 2025 F 226 2A) R E 60.44%, 4=dp)aE44)1Hik 3] 591 /2.
2026 F LS E TN 10.90 12T, Bl K 40.52%, & RMHEFERGTAE; )2
4 F)8 2.82 27, RIWIET AR, % EFF 43 3.14 /27T, PO BRI T 4 74.5%3%
6 B 5 A GEAR A Fu ATU AL ARARIR K, SR8 8 o ARt ] o 8 R+ i+ AR AR
— IR F R, B RAGRRAE T SRSt — A A T S L Re

A MBARNE FHE, FLERKEGTERYREHR: 2RATUEALREE
B 2024 56949 0.26 7 63 £ 2025 5469 1.66 7 &, %MQM6#ﬁ~%%£8nﬁb
P E TR 2025 SR b LA F) 84.8%. FAE. KA. AKseiEkIb Ak pnig T E,
WAL T Ao BRI 12 B S PRI AT ﬁ%GmwﬂazmoﬁA&A@M%A
HiER EiLE| 6057 6, RIRTHIAELY 1,022 124, MAER ST ER, Bt
¥ AR AR, ARNEALADRA LaAAKT L —F o T bt > i LR
5o wiEk.

FhGE L ETRANGERES . 2. 2RO ZORARDELESY
Bl: 2025 SFANE ATABA L KEAF] 5511 &, WAL E LKA, WEAMBEA
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. BAEERBon S G IR, 1ENE) EGR A, AR EAT. &
A & EMEH BRIFAL. A5 LB E WMA. UnifoLM-VLA-0 & WVLA 2.0 %
BA, FRTENEEBRFREBMESMR), FATEEBAGAETINF AT & FofE A
A, BER A, REESPHTALEG TR AFLERA, 2R 2hESH6%
ARkt —F B A B BRI, B BARTFLAASN 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%, FIAE4F]1E 6.6/12.6/22.4 1270, 13 138%/90%/78%, VAKX AT
it F5F 69 PE 45 4 92.2/48.5/27.3x, HBIZKHE IR AT,

Refw: ABALBART LACTETI; ATk THA R B G KARATR B A
K37 E AR R AT,

[te#)4&] FERE: REUBREAAFELL, THERERE, AAFAIEZER
A7

HAE: RERBMELKL, Gk, FEiS s, HAEEMN KN E
AR, BE 2026 F L¥F, BB EEANE. FRAR. MRS BEL
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IRBEMIRAER I K= ek B, BB 5T 1000 A, FAAAMLH., TR, HH=X
A RN, FFFRIE 1000 7 6. 2021 SF B AR S B RAREAAME IS K, 2021-2025
F CAGR 10%. 23] Hradp it = & Zsnfbt &, 2025 F R BB 1.81 120, &5
BN 15%, A3 Kaobeey b S5k, FloTi@iL g4 SBif. ODM. w7 % REAH B4R T
3, 2025 FHEIMEON 6.7 1050, & IABIE 50%. 2026 ik, LA &5k miRA B AL E .
BINE R B A MG LR B, A& RAFIEE kG B L, EXFFiHEIK 8.2
1270, FIHIEK 32%, HPIMHIN 4.7 1270, Rk 51%; it )ad54)0E 1.4 12
T, FIHIEK 43%.

MENE: TEETY, TRABOFRATLR. O TNENEZLETHES
WA, T T HFH FAA B, AT L RS . AR BB AT AL,
2024 ARG T MBS T IHAALY 5714250, H P EF TR BRSNS 25 A
144/200 1250, &b 25%/35%, A Fdt, BG4, MitAREFNENE T HLE
F5%E AR 1) 5G/6G H AR, HiBE. Hik IDC 49K EZRMELEIER SINE
Fair AR S, 2) W F B A A RARIEARERIEA U EAHENER, 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, 20162023 5 0 £ 12 10ETEKE 2812
£7U, CAGR & 13%, ® 5 £2& 54, A2AEHE, BA LTI SMEL IRHE
1 REZ, Fit a2 30-50 0 E TN, #aARE R K, 2021 SFARBATHFS
EBERAFOTNENERHNK, 2EHEFELH.

KAZE W RE RBE, ARBWARENTFREKZE. 2025 FLREHERE
K, BEHELHLIE, Lb AR Al S Lk, RAFBY FRE, &
BHRHE . EFARTHERN, LEEBFATEF ARER o, MBEREEAR
(800G—1.6T—3.2T ). H&AE# (TH#HK-CPO), FE )N RiX &AL, NKEF
Bk, MEEfEREREE. LF, RETIRE D RN RS, RIEEAN
M FE 2027 45 HAALTUH R A 300 1270, i eAE S M XA F oy 50 o3k R A AHL
G FRN, B FMERR 20%. @ FAFNERESFRE, KEY 7B, SNF AL
MHRIEFFER, HEH o FHERER T, CABRFREMEGE = LKLk
K REAGE ., FKANE 2026 FRMIENEE S1%EAR, AAFHRFHFF. OTDR. R EE
Ao REEIRSL WM FRMAE S, Hora) RA FHTRE . REMESHAL IR ARF
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 RAFHAE) 2026-2028 F)2E4F)IE A 2.5/3.4/4.2 124,
BATHAE (AR ZE 2026/8/30) 3T i PE 57 A 35/25/21 1%, >3] 2 [F F AR S0 69 424K,
BB EA N, 5B L8 A E. £ LUk, MK R BORE 5 IRIENEA L, Tk
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JERER TR TFEAS BAFMR. TR RREH AFAR, FEE|NE): (1)@
FAMEIEARZALE, MBS £ AR bR AR B3 M A% (2) K
WAz MABAZ AT AR b = e, A EZ AT Al S8 P AN E KK, (3) A
L) B AT R AT A 35k, Fmdb R ) BARIE P S KR IR E KRR, H
SN KA BAVREA R BH—FHE, GREE, BT EANIPA.

R #2 BAFLNE . B ARA R AL GRS, LS R, LR K
R

[FFRREATLY RERS: AL LEFT3) HBM & RIRK, AFFFHREEHL

Al 383) HBM & RIBL, DRAM BERKLRE, SRGMANG—RY = AH.
AL D 4 BAEFEE RIFLS3 K, H#3) GPU. ASIC 5 Al S K ki, 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
AFNAAEERE, 23K DRAM #E MR K14, BAEMT By ~FREE&HK
BAFLEE,

HBM # sh A #I B A K, REETHRE TAF LR FRAz. (4 HBM ) HBM4.
HBMA4E #4843, DRAM #|42 R¥iFH4&, 3D NAND Rl 4@ &5 B4R &, Lithik
A5 AT BR BRI LRI, BRI, AHBAZTIRE. SBE. HGREFRZK,
Z k. BRI, SRMNFRBILNETERR TR, REKSAIZLALRARS
¥ho, BMME, HE. 2B ENEEETT & AR E T AT LRIEL 50%, FAs%
a TR GHY = R,

BASARRTY =, FEMRERIBRSKIFEHEZE. B =2, SK &
Ak RRFL K HBM B Suit DRAM P Ge8N, BN KEA6H. KiTA6y =1 4
Bl ek, B AT bR A ARG RIT. MUA AR LRI B R ATT TR,
FEWRERH M R R EAERGRITF AL S, FINRIAR, 20k, FENF 5
MAZH T LA LR ERGAKZR, AFEEF G080 AE FFRARG4R &K
KHmK.

BRI AHAEEFFRREHRIMN) B, oA mERE [ el

[ fena) 1 0Z A R USRAY DR ] [ Al ] MFn a1 [REAEK]
Lia A D e ok DaS A e ] (45 A LA £ LE] [RaNe ), BEits
(@ WIEGEED | Eb S S Ear R S E ) | CIEr2p | EILAN | €28
AraAL) Ly AL T s kiz e ik & (Bt s ] Bafia ] [Ra AL
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RSB T F AT LI RATAI, LG E F LA RATE, HARRALY
5K AL

[AIDC & w47 VR B3RS S 0548 T IRALE 468344, M 0-1 & SOFC

“CZR—EEBLEBABRTRE, LRAUERERTHROATREEE. BT
3%, AL HUE R 3% BB Sh 3 bkik 32 4F, &40 PUE. TA B ESA GG FREL A, 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” R L] 218GW. A&k, KA 2026-2030 FEEBE &, 4w B B R
#i& h 86/95/91.5GW, “Z iR &t 272.5GW, MM EHI%ITERFAIDC 382 hmiFey
RAEIRF), B B4 3T Al T AIDC 898 ik 44 % 44 b 2024 49 6.8GW A £ 2030
F49 94.0GW, 2B E & Bk 3 K egH38FH R, RATT 2024-2030 F Rt F oo
29 218.7GW, o ik & 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%, AR
RIBIEATH KRS, BRAKA AIDC KA 9408 %; SOFC 33K
FART R BRI EFRY, AIRFTAS F2 AIDC KEH F FHERA L in
BRI BRERAA RN LESFERR. SR A F A RE .

RAE KT 845 4 3K 4, SOFC B dfbdig T F ARK . (1AL B E 2026Q2,
GEV MAHULE XARE 5 HiAE 3T £ 43134 116GW. Bl bb+115%, 11 fER-A3tiA 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 K& BE ik bgidp.s, SOFC B A & Ltk B AFA 218 6 AL
B % FAT Ik EAT R .

BRA . OMAI: FEIEFEMIATFITEH 26 10£ 442027 F34+E
A BRI 2GWHEL S sk TR A ARGE 89 [ RIZIMN Y, FAL & A 2 3R ATK
8 [ FERN Y DL AN ), BAEIR B [FES) A1 %. 2SOFC: #iXk
EIFREY T BE #) [AEAIE), B4& SOFC &7 kit hey [Z3RER]), TEEHBAK
SR FHAEIR T 89 DR ).

R4 Al 348 T SEFT AT, BT HEE. =R R AT,

(B2 ] RERE: HHARFELEHRTLARLR, FRAOBREFL
Al FABRBHBEZFTEER, SBIBA LT R ASHRGHHESF”, Fi
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BREEMHRFTERLTR, BERERGR IO AME, LHEHERARA RGH
A hy RAEIRIR; ARIE Yole £c3B, 2024 FAIAHHMETIHY 460 1LE T FlH+19%,
2030 4A 2L 794 10 £ L. CAGR 4 9.5%. £ K /%R 5 HBM &% TANF &
RIWTRE, EESAIF N B/BMAERR T, MhiEh. SIMBALE 7 & &b ik AR
M, PIBEAIAMRTAEE. CTE T, AwBAIK. R@-FE. BT EHMRARRT Ao
THEAAESFE, RABFF, LATAEEF LR E AR B4R T 2026 F5 76 &
ECTC Z A IBECHERE ZHARK, &R0 IMIRA CoPoS, BT Glass Bridge
WIBNF CPO 5 E, TAFAES A 20 BAEL5RTAOMNE. JOEATEBIIRIL K Tl &
FEEPIAE, Rigw, BERBEEFFREER L, BAINKERBRIEIOE K =
WA,

KBEBE=KTTR, BEEBRAITFEREEHHER. 1) @HRAHE (CoPoS)
FE: WIERMEAFTHIETRE, KE CoWoS-L X RDL TA LK, A3 LT TGV 313
#WIL. 2 BIEH & RDL, VATGV £ H A%, 5 EAE LR ELZ2F0. LG
HWAAKRR T, CTE TiEvABEMd JFT# N T, R 5.5D 303, 2) 3B G4
KB T L ABIBHRAE LB AAHRA AL S B AR S AR 42 DF LT A HubtAt,
FAFHR GRSk tEM. 3) CPO B H R (KT ): EIFHAIHMELET, Ak
# PIC 54, B FAU, REMERAGEATEAEE, HTHHBAM T EANL S, =&
FERMER ERMETE T FE TGV 3740, £ B e4E. RDL AL F AT EAMIY
AR IR .

B L& SHAH: TGV 3730 CGRb/E k). £ 845 w4, RDL X%
RIBBEBF MG Z KRBT LIRD ., TGV mILAEULARIL (RN AL T
CO:). #MHAFFHHHEEZ4R, BRIKIEHRZ A L RKK, 2B RETE RAATF &
FL o4 /s SR ILA4R3 A, RDL A AL A5 X B3k, sH A5 k7).
EHBEE BT KRG E 52K, BATHAE T ESRTILARIL. WL TR
Ay, EREFRESHAS LA T v B,

BRED Bgbt—Ra—9E =518 34, REkBEAB T T E F&
BHMEIA, (1) 4B IL/EUHIEE: TGV RILEZRIBEM M 4 17, MEARY
A KAEFIE. B R Rk, (2) 42)/H51%%: RDL &8 EREERNIKIER
ZIR, AR EAFO A SEME, (3) LR ESWEF R TGV 403 A5 RDL w45
RMB AL T, HEARE A RRAHL. HE By = FFH4.

ReRT: THERFIEERFARERBRTY, 22 ITLRERBRATLY,; &
HHER Al B ERIREIN.

[AamRAY 38 Al A AL HBM FHNENFER, BEEEH{mERE
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B

FrEFE RN KAGLTAL, AFAMARY ZHEM. § 2024 SFRUK, £
AL H /1% R35%)F, DRAM 5 NAND Flash B4 #4434 8t A beig _+ 4738 i , DDR4A( 8Gb )
2024 “F & 2] 2026 4 6 A #Kt@#8 17 4%, DDRS5 (16Gb) 2025 4+ 11 A £ 2026 4 6 A &
HBL 4.9 45, KEAE 2025 FEIL 618 145T, 2026Q1 BILE +719%, = 484 &
2024Q1 VAR KHALR 90% vk £, FAF XFE L. TEKIRAMH B 5 ERLK
REIERE, BLY FEEH.

Al £H44 HBM ER, HBM &A Al S H EZARFE. Al REB L KF 2023-
2025 44235 8145, Trendforce T3t 2026 4i% 275 %7 4. HBM B &4 . KIER ., &
HFARS PR A 3T W A3 094 S AR, fE Al IRS-% BOM F A& b b beik 24, 2025
4 HBM T3k SK i H+ ((LIEBFHWE 583%). ZEAfE LI, #IMLKE
M4 2P HBM4 2 7=, RAFUHE A K &G4 2027 4 %I HBM3e € 7=,

HBM 3£ &3 REXAR 5 KGSD FHE R, FHRENERENFH. HBM KA
3D &AM, MR E A E KGSD MRIAT, NXiE 4 h 454 DRAM 49 3-4 @ # A
Z 15 #A E, BAENERAE R4 A% DRAM 69 5-6 42, HBM 5T lXaX &4t b4k
H. B EAEE . SIATRRAE ) BN A RS @k £ 52 K,

AAERRAE FORBAK, B EHEREE S E, AnEALT 5 2025 Fd g
(EHBETHWH 61%) bk (SHETHNH 24%) £F, BAEZHLEL 8-10%,
RHFRT A X &mnRil, RFFRREH T THENTEEM. REHEAIEE
A FFT, BEEREERL, BN B EmMEHRE.

BREB T EIEFE AR EAALA B A, EERT LROIAL ik
E HFEAYL [BRE]Y DBLSAL (R EF )L

R MR EERAATL. BARAALRETL. ATt %408,

[bAR ] MM B LA AR T FRPA7, ZRALER, BEHR5E
AR

FARBRE Al RahRAT RBRL, REMEAMEENFH:2025 F25F17F LK%
K, BEHEEHLIE, Lb AR Al S ik, RAFBY FRE. &
ARRAK . EFRPEERN, LEZ 7P E P EAEReE MRS RHA R
(800G—1.6T—~3.2T). HAFEH (TH#HK - CPO), Bt tyn Kk &4 E R, MR AT
ik, MEEAE RS, HF, RAFTEE A AR KA S, RIERA
M H A 2027 45 HHALTRI R AL 300 1250 1T F AR MRS & o) sk R AB A
Z5HFRY, BFAERR20%, b TAFMEREHRE, KSY =B, SMFRK
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MEVLHRIG T E R, BEHROETERSEE T, CHRRAREEMENE - LKLk
KA

BRARBRBEFBTRT, BEHo. ZRENPEEZFRTAH AL TAE
BTN, RImAIE T4, AHIEA. HFALEE RMGLEXEAD R, A
P K T MR BRI 04 h 6 SE LB M ﬂbk)ﬁ{ W T MR R myRiE S mERE
RAHAK Zom MBS R ki, K& FAAAG S, TE Lidy R
BRI RAG R, B1& 7 4 4. Umﬁfﬁ - A%, 10GHz #= 30GHz &, 4%
3BT R RIS L ARACER AR A Bk AR, BP TR AR E R, MR S0GHZ A
AEME, BRAKESH GRE IR TR BEMAEER. 1.6T bz 5 1ML
3|7 56GHz, 1.6T BMARALH GAFE R G A0 B A T AA.

AFSEFHREHFZ. CHBERFEHGE Z BB LK AEF-TRAAL: BR
o — 358 AT ASIC 303 Tk BB ALk, BIEE (1) BAE: A3k =
Rk 1) 5K 1.6T AR A3 A MR B8 75 (2) 3L RA): -5 KA
TR TR REFRA; (3) &G KWmiEssA AR, shFit. RaniK
AR A (4) shFaFEL B Ak TR AEMAEE, TAHER. ALS
& TR P R, (5) HAE: B A KA SNEAEZ T, iz nE
1547 BB As A dh Zat. AT IREAM. K45 BAn b i &

KRR 7: #audbd REFALY. BT HEERE. THELmA,

[KNARYRERE: B SoC RFEMEL, FEFA3) 08k 5 R A & A4 R,
MF &,

Al E AR KE, SoC MEASNEN FI BB, AVHPC % k ) 4 #4142 . Chiplet
Bt g g dt, MK S AR KB E N I, 23K SoC MR T HHAETIT &
2023 SR¢4 3310 ETE K E 2026 49 91 10E T, 2023-2026E CAGR 3£ 40%.

B = H AR T SHERA SoC MRF Rk EFA. BATAI SoC MKF K Tvh Al %
KAZE, MEABAFIEHR AL, MARARE. AR, BXFEFF05 575
KE, FPE ALK KGR & A 2R HA, FHEZNREEE RILK

A T A HEML, RENEEHREZE T E., 2R ENT R E ZET 4
WMAEF, AP EEAT T EEE 65% (AEHMUR), £EHLEABFEFIRMESE F b

HXxZT, A THETRZMHI—FRI. 4% 2025 FFHNE, UNHERAIARRE =5
AR 2 ) Bp AL AT,

iﬁ%ﬁ#?%%mﬁﬁéwéﬁﬁoﬁ Sk, Kb A, B . R AL
IR T R R T . MERAGEF AN R AT & bR 5ikEZ—,
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IR T RIF L LN EE KRG K.

HBM 3 3h A5 R XA B #]. HBM XA % & DRAM 3£ & & TSV £54), #3¢
KGSD. TSV. CoW % MX3A ¥, MXELE L HFRFA. A Al V%4 T2 HBM & Kbk
WK, BRI R E R KRR A B E IR,

BB RAVEARLFANF) 2026-2028 5384 F)H 55 4 21.5/30.4/41.5 (Jod
22.8/31.2/42.3 NL.7T, 2026-2028 S5 1 AT XA A £ 2026/6/15 )%t 5 5 & PE 404 4 66/47/34
1&; 8] 49 SoC MKIX&Fe 45N KX EHARE RAL, RRIEZE T F-FHRNRATR
B At A2 0 R, RO RARKMEARE, HIH “EN” PR

KT HMEEERFATH, BAFLRATL, 475 5mA.

b 001 RERA: FEREFRRERK, ZAT THIAT LY KA
ARG

AIF A BRKAMMRY T HE) ¥ S5 &, KA 2026-2027 F A K
T RAFXFLEY K. 1) E45: $EERA 2023 SF4£ 77 48 F48F5 R A, 2025Q3
It £ 95.8%; BN B AT HE T LS R, A ik Ex et hli2 6k, 2) Gk
3%: 2024 423k NAND/DRAM A E T+, KEKZAEEKEAHT & F 951
H 515% (A5 ER T 12), BEAFR, RAF 2026 F KT 44k 5 K & 48613138
10-12 % K /A 88, £ERET 3DNAND 5 HBM #142, HFEHA ZL 155-180 12
£70. AR4E SEMI TN 445, 2026-2027 F4 3K a0 B ) % & 2 ih 29 8827/9471 1274, 45|
FlEL3g K 9/7%. &hm f) £ 42F K, KA 2026-2027 - E K[ dh B )& &4 £ 5
Frik 4414/4736 42T, 4R R F+21/7%.

AR R, FFRREE SRR RGY: £ B A5 R Rk R 2K
& oA, BRHE A ETHFE T kB = RE&F A4, 2024 FF B KEF
SRR HUL 49510 £ 7T, AR b 42%, S8 WEHARE —KEETH. KM
it 2025 FF FHGREE FALERIE 22%, EF ik, Fk. CMP F3R%F &2 IH
BH R, Azl EETAR. m. RREYF SR E S EBRT 25%, BRE
18] ;- k).

M AEHSPERBTIE RN E) - e, BRFFRIBELLAL: A EFFFIREE
AEH, N FEZHREE FRRE T BEER, 1) 24kik&: RMNTFUE 2027 FF
K F SR T ik 242X & T HAALIA F) 89512 7T. 8] f£ ICP AR E FE A T3, F
B ARMA B CCPARMR, W &R FERI;, SRTZIRBIF R AR, 2) FRILAREK
& BANFUE 2027 S5 B K E SR RIARE & T B AL X 1089 12T, /3 PVD
THEEHRE, HE4EE CVD. ALD F 75547, CFGE NS N, REtdTF
ARKZE, 3) Track % & K EARKDH T HAAL 2025 F4 234 143.7 1070, 2025 4.
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SRMEE N E RELEE T AT o9k, 8] il iR AT S R AR IRASIA AR Track =
mZE, HEANSZHET Track B Z#RtEA2. 4) RAELE: RN 2027 5+
KGR BR & T HIALL A 210 1274, A8 CRERETIHES /), 25H] iz k50
N 10427L. 5) #Fokiks: KRAMTAT 2027 FF B K& T HIAELY 243 124, 8] 1
Akrion T -&F IR E T Sk, FRKA R L E, CRABEHEX. LHFHIEE. 6)

b NE)BARIBRB TFIEA. BHREFRE, FEAAHFLIREA.

BARRNERIGPR: FIER| T E ) FAT LH AZNSENHIRT &, KA
AR YA E] 2026/2027/2028 F)aH4 IR A 68.9/92.1/120.9 (RAE 68.8/90.8/119.4 )
1L, BETHIE (BRE 2026/08/26) *T R 2026-2028 314 PE 2314 76/57/43X, 4
HOCEN PLA,

REERFT: FFRAT LT RBIL. REE AR BETAL . EIRH) An B) R

4, 7L & EFHHE

HREE: TEHFAFEREL

10 A 16 B, TbFefd EALIREA CATFAER ST AR BIBAT L ALTE AT BN 22
ik (EREIAR) 9F LY, BIAT CGRARBIEATLITELAE (2024 54 )) CGRARF
AT HLTE 4 2 ik (2024 5400 BATIEIT, T A LR FIEATLALTE L4 (2026
FARN CGURFIEAT LT N EE Ak (2026 F4K)) (FERZF LA ),

EIRE A, GOARBIEATUHIE LM (2026 540 CGRARHEAT I TG 022 22
(2026 FF AN £ 2024 FARACKRMEIES A6 Amk b, #—FIE T HARIEHR. 484
KR ER, RN T ZRfhd. G E. ESGIE. Buss e Lidy
BER,

B ALARE KA HAR R AR

WA NEARME FAKK., GEV £FA04EWL, HEEHE B3R B R4
X

LbatE 10 A 15 B, N Aok#ehm, 57 ek, @A A (GE Vernova) &%
2% 3) HAEZR WX (Power Frame Agreement ), 4 £ E R /G X 0B FLRETIE, %
AELR § AR 7 A) 303k ING GRICR AR HE4 A F 5 tb ik, BRSREBEN
LNG BA3dpF ST LRE ., ARBIEHIN, ZHFRBRBIER, A%E 16 2HED D
BFARBR ARSI, RARIRREZEERS. b, NARIEREEED NG
BATHTE IR A RS A EREAR, QFEBLAT 5 (E-house) A A 456 A 4.

20 / 25

3IN Z 4 I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEZH R PT



) 5%

SOOCHOW SECURITIES

FAEZRARFE N ARMTBRAT A 77 A 3RER T R &ty LNG 3h ) B RAATE, ARER
AR B 5K, THAMLIRS LNG A F A A% Tbkia g, FHEL&% Rty =
TR . WICR T AR EA 2028 43 2034 4. N SARMES R HEFIN

ATE B - BRAART: BT RIIRIRG S, WUl EARE GRS 5E

HE T LR BARZIA G EFE, RERBILTRA LNG £ FEBEVARIMES) Al BFL
Rt KAE—IR, RICAAER, RN LA 5 7R O I T £, ik, 24,
MR E S K0T h. "HRIFRHR B A, ¥T 2026 FRTEREEH A HR
WAT#, BT A 2027 FARMEL KK,

KR MRASEAR BT

5. 83 Eag

KEIRIE (000811.SZ): 2026 FHM=FF L% L

10 A 12 B8eE, sk4EIRBE (000811.8Z) KA 2026 37 =& B b 54k, Tt
FI)A BT LA E) A 652 A)1E 5.56 1R 6.42 1070, RIHIEK 30%—50%; Fofk
2T MR RGO EFETRIT A 5.09 CAE 5.95107T, BIHIEK 29%—51%. =%
JEnB) #8338 K oG £ &7 B R 8] 42 I5F/~3 DUNHAM BUSH HOLDINGBHD &%k
BARE A R A AR e B A

BRIAALE (688808.SH): % FHXLAT H BB EHESFARBAOXHAARAE L
TR TS

2026 4 10 A 16 B, HMIKAMBERMA RS AT BAF “28)7) BFE 5
FELFETRAW, FOGRILT (KT8 RAT H BRI I LA BIE S A TR E)
LAY (K Foa) RAT H BRI B H A B BEE 35 P A [N 8) B 77 2 69L& D
FAKNE, NFA KFLNE T

At —H IFANB] A FAC RIS By, 3T 8] B RS IR &, 38 3% 3) BLs ek
B, RALNE) FARLEM, RIPNEN TS T, ARIBHKEE FAAHLE A4
MU, o8] MEAT H BRIR B I A BIRE X H PR IR &) (VAT Atk BRI
FRBMELET OATEAR RREATIF LT RARKRKAT ), N8B AnH EAA K
ROy B AL NN AT H a9, ERARERBA BN (P gRALFEITZ A
A 24 AN A RE) BIEKeG HARHATR ) AAFE B AL AT E @ TR EZATH L.

kR: Wind

21/ 25

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



AT Ak 3R IF B 4R

[) 52 %

SOOCHOW SECURITIES

6. F.EHIMKIERIF
B1: 2026 % 9 A4k PMI % 50.1%, et

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_ & % % & & & & $ $ $ &
PSS TS & &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: 2026F9 AAeLRFEAE45F 108.4 T4, RIL-17% (£45:
%)

FEEEMNNE (FE)

e [3] b,

1 100%
1 80%
1 60%
1 40%
4 20%
14 0%

4 -20%
1 -40%

-60%

B32021 22022 |2023 82024 32025 2026

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

1A 2R 3A 4R sA 6A 7H 8A 9A 10A 11A 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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AT Ak 3R IF B 4R

BE5: 2026 4 9 AIEH4EE 2.3 F4,Fk+14% (£

) Gnits

SOOCHOW SECURITIES

A6: 2026 F 9 A B AT ToKH 62 I BF, Flrb-2% (45

15:8) JNET)
=2020 2021 wm2022 2023 2024 2025 2026 AR FRAXTE
120 - 4 80.0%
90000 1 70.0%
80000 100 f i
70000 1 60.0%
00 ol { s00s
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 11 1 1 1 1 1 1 1 1 1 1 1 11 1 1 0_00/0

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

AR TERIMRDS, RIIEFATIT

B7: 2026 4 9 A 35w E A 87.2GWh, R le+15%

HIERR: ITRIRDR, RIIEFHFRHT

E8: 2026 4 8 AL FFALEH 15974 10 £, FH+144%

B kWH m2022 m2023 2024 2025
120000000
100000000
80000000
60000000
40000000 -

20000000 -

0
1A 2A 3H 4A sA eA 7R 8A

2026

94 10A 11A 124

FemAE A S AL (£, HekA)
—F AR AR S AR (5, %)

0 L L L L L L L L L _40.00
2016/08  2017/08 2018/08 2019/08 2020/0%8 2021/08 2022/08 2023/08 2024/08 2025/08 2026/08

¥AERE: GGI, K ZIEABRHT

E9: 202658 TUAMBAZEE9.67F L, F+35%

FIERF: Wind, F ZIEHRFRFT

A10: 2026 4 8 AHth. ASBMBEABIZEA 12 TE,FK
+3%

TRREAFE (&)

160000 -
140000
120000

100000
80000
60000

40000 -
20000 -

0 L 0 0

—_—

1 120%
1 100%
1 80%
4 60%
1 40%
4 20%
4 0%

4 -20%

-40%

2016-032017-042018-062019-08 2020-102021-122023-042024-06 2025-07 2026-08

PYEA 2018 2019 =——2020
—2021 2022 ——2023
. —2024 =205 2026
16 |
PRI ’\/—‘
et S
10 7
o | /
6 L
at
.
0

1-2A 3A 4R sA 6A 7A 8A 9A 10A 1A 12A

b Wik E XX B8 ST F RS

HAERR: BRGNE, RRIEAGLA
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) 5%

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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