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Z R M XA B A PAER B AT An, I FF T, VNA &S REMAH (T
K bR RAE K 5B AKIE 4R ): (1) 112Gbps PAM4 125 & 2491 % 67GHz 49 VNA, H
AT SR RE Y 150 75 U/E(F% 4 3% 1 ), 224Gbps PAM4 & 3% 110GHz 49 VNA,
BT 0 S E N 450 F /A (REMe 8% ), (2) Bt Fa/is. #HEERR
. PAKERAZ 5 EAIAE T R AAE, BB E AR E B RS A EE, K&
w1t AR

HIPRK G M T I, BE SO e B FHNR: 23K VNA T dE stk 5,
B FiEEHEILRK. %2, NIty EELR. & THPAS REFmE, Ky
YR, SPRAKREAF G EER, BFho, SuestELT, LARLKS
RE &G E Rk R KRS,

BF#ED: Bz [RAEAL) 2022 4 5 AL 3674 27 R EMA AT, £
AMIMFERZZE 110GHz, B#ZAFIRSME LA 120GHz. LR FaAHT 2022 K
e R S M FIME 26.5GHz 49 SNAG000A % 7| k&ML, FF 2024 5 12 A4k
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BIMRE K R IREARR AL, AL is 2-3 5, AR PR, BE
B G 2B RSN A I, AR B I A RN AL S, R & SR it
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RS A%, THLFRIEAT KA EmiIERK: 1) B E: TknbE R ok
WARIESEL . AT, FRELEXAG S, 3 REA S T 5 4], B lkinfuis.
HE BEFGTES M. ANBRNEAH, LB AR RS RE. 2) &
B RE K. AR EAL. RIR B AR RIS TS, FEREEng
Fob R, 3) F ki T MUBASKRT S04, 55 A A 25X @ 1k
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EMT G, WBEAXEER TARRRR, BERAHK. ZEAREE P AR T, £F
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B EIT 5 ERTRY KEELFL. B42RE . 3) B ARANEIREAH KA
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BFES—, 2%/FET &EN>F A 24.8%/452%. FJeF|ANE): (1) 2025 FHEFH
W REHRE —, BB RTHFHNEA. KERBEAHEHE; (2) FE1L
BARE, RBBEZSBETRNEA, HETHTHE, CRYATY T LANLSEE
FRHA; (3) 2026 F LT %A EFHIAG, 2027-2028 FA)E R A4 X — KR
Fihah., AREE, AT “EN PA.

KR T 7 L ARBTG5 mb . NeRRE. RIhAE =
BN R
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[ FAAR] RERE: ABMBAZLLFELECE, Hlibhkd AGIZit

FRAHOAAR L G2 2 BA SR § FF f FEAHRE, v LA LS
AFEE EAFMBA: 28] 2016 FRLEFLBENF. ARG RATLE &, O
R AT BAZ S R 0 TSR, 20222025 03] BN d 1.23 12703
% 16.99 17T, CAGR ik 139.94%; 2025 HFAFGAEA LIV 8.68 107, & & L4
MNGY 52%, EXABTVIRABA, MAMVNG KL S, AT BEMKE. RUEA
Fa AL L AEAL, 2025 46 2AFRA E 60.44%, 1=dp)ad4F)iHik 3] 591 1C.
2026 F LS E TN 10.90 1270, Bl K 40.52%, & RMHEFRGTAE; )2
HAAE 2.82 127, R FT AR, R EFR 43I 3.14 1270, PO FALF 49 74.5%4%
6] B & AR A A AT LR AARARBER , K08 8 iy AR+ 18] KA+ i+ AR
— R H R, AR SRR — A T S

ABMEARNE FNK, FLEKEGFERYRER: 2HRATBMEAREE
W 2024 48949 026 77 &3 £ 2025 49 1.66 7 &, %HQM&#&**%ZSWﬁA
FE T 2025 SR b LA F) 84.8%. FAE. KA. RS kIb Ak pnik =,
WAL T Ao IR B 12 B S PRI AT ﬁ%GmwﬂazmoﬁA&A@M%A
WEREIEE] 6057 G, 2IRTHIAEL 1,022 10T, MAEZSRIMFER, Bk
¥ AR AR, ARNEALADRA LaAAKET E—F@a T bd > i TR
5o wiEk.

FhiGEBEL ETRANGERES . /5. 2RAE ZOBRRA 5 LESHY
Bl: 2025 a8 ATALBEA B KEIAF] 5511 &, R ELIKRATT]; WEAMEA
&4 % FRNZHREK, ZALAVHEET §BFE AN B, Aasya
A BB EARIE 90%, JHBitAREAR . AR Ak B A Fe LA S HE 4 TR,
K. BAHEGEBon S HIM Iz, 1808 SR AH. T EuMiElir. otk
R & st miRFAL. A8 SR WMA. UnifoLM-VLA-0 Z WVLA2.0 %
B, FRTANELEEFREBMESMG S, BB RBAESETINA AT 6 FAEA
A, BER A, REESPTALEG TR AFLERA, 2R 2hESH6%
ARkt —F B A B BRI, . BARTFAASN TSRS,

B AR L B FRL: AT E) 2026-2028 45 ILENL 30.97/49.60/76.83 1274,
Bl 3 82%/60%/55%, FI)AE4F]IE 6.6/12.6/22.4 1270, ¥ 138%/90%/78%, VAKX AT
it Bzt M 69 PE 5304 92.2/48.5/27.3x, BEPIXKEBMEE.

RIRT: AMAEAT MM RETN; 7L E 54 B BAL; S5 RAR AL B A
5 5 F AR T AT,
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(A1) FREHRE: RRLBNEARES L, 25 0EEF,. W HF AIRATR
A7

HAE: REXBBELRX, SHnh. FEHELRLER, KAUZESNKD Z
AR, BE 2026 F LXF, BREZ @AM TR AEAME, BRES
IRBLMRM AT K F ek B, o 52T 1000 A, FRAANLH. TR, SH=X
&AM, F 7 AT 1000 7 6. 2021 SF B AR S B RAREFAAME T K, 2021-2025
4 CAGR 10%., 28] #F4Liput = 5 5ss bt 4R, 2025 B 1.81 12T, &%
BN 15%, H¥gRRmbeeqlk Gk, Flati@id A auhf. ODM. w7 % RiEA ALK T
%, 2025 SFEIMEON 6,710, & HABIT 50%. 2026 Fihk, FE &R iK B E .
AN E KR BB A T R, B BAAIE W R B4 s, EFSFTR BN 8.2
127, RIRRIEK 32%, HPIMEION 471270, RIHIEK 51%; Fit)ad44)iE 1.4 12
L, RBlHIEK 43%.

MERE: FEETY, TRRTBRFAILRE., ©FNEXE L THES
WA, LB T HH FAA B, AT R RIS . AR ST AL,
2024 FAIRE T M EALE TIHAALY 5714070, H P 2T 7RSO IS 55 A
144/200 1270, &b 25%/35%, A F 8, EBREYE, RiteARe TSN R THL%
HF5%EAIER: 1) 5G/6G AR, RiBfE. Hik IDC 9K REZRMNELLEIIER HIME
Fodr OIS, 2) BRI EF B A RBRATRBEARZRIBANEFF EOFER, 3) T hik
RAL, HR Z3HAEE A SRR TR, TR ENBTH T S4B MEAE L LS,
BRI T LW, 2024 SNk Keysight 23RN A 29%, W KR KL R4
. A ARSI FILY 1%, RKZEH, £5RRE TR EMEZ ki
RKEAFEIER, B o 2HRFEK, 2016-2023 FH T2 12 1CETEKE 28 12
£70, CAGR %) 13%, R 5t 218545, 2NEHA, B AT LSS TR E
1 REZ, FEt v 2 30-50 10 E U], #tuAREE R K, 2021 FABATHFLS
EBAAFLTNEMNERHNK, MEAEHE LA,

KAES R RE KRB, AR WAFEITFRKEN, 2025 F2KEHFRE
K, BAZEFFEIE, LPRERESD Al ke, BARAAB Y Z4Rik. &
BRAL . EERTHELN, LEAZFAPTEP AREReL, MAEREFARK
(800G—1.6T—3.2T). HAEH (THHK->CPO), Bt tyn Kk &4 E R, MR AT
Bk, MEEAE RS, HF, RAFTEE A AR KA S E, RAERA
M H A 2027 45 HHALTRI R AL 300 1050 1T F FHAES MRS o o) ok RAB A
Z5HFRY, BFAERR20%, b TAFMEREHRE, KYP =B, SMFRK
MG FFR, BFofol FHAKEH T, CARRFREMEGE =LK R
KRR, HKA)E 2026 SFHIENEELE S1%KA, AMFAFHET. OTDR. Kifiads
Mo WERSLWMF MG S, Hoaa) BA R TRE. REREHHAL. IR G EF
W, 7 SR T AR R, AR R — R R T &, AR R AL ik ek Ak

12 / 25

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



) 5%

SOOCHOW SECURITIES

Az 7 kS

BAFRGEZFED: RANFAHE) 2026-2028 F V3844184 2.5/3.4/42 1274,
LATHE (AZE 2026/8/30) 2T PE 55 4 35/25/21 4&. 23] 2 [ 1 AT 2L 69 42 AP )X,
BEMEA L, 0B EBAME. TR, MR BEBRE S IRMRBE, T
JZER TR TR BAFER. LB ERHEF AR, #EE G (1) @
AN EIEAREALE, MBS F AR bR AR 2z Z B MBFE AL, (2) KK
WAE MIBAZ AN ARA M = o0, A B Z BT Al 845 S AR MKE RIGK; (3) A
B L% F e AT ERATR 3R, B A b ) BRI P Rk R E RIE R, &
SIPNIE R BAVEA R PR —FHE. GREE, LT ENIPA.

R 3 7 AR A SHARAA R AL, WGEBUSENFe . ILE K )
ANy

R EAT RV RERSE: ALLZEF S HBM & RBE, AFFFAREAL

N B

Al 383) HBM & RKIBEL, DRAM BERLRE, SRGMANG—Y A,
Al D 4RI E RIFLIG K, H3) GPU. ASIC ¥ AL SR W2k itst, RaE%
# HBM A%, & EHKAHTIHEIAR, HBM EREN SN A4S, RMMNE, &
7K HBM wafer % K45 2024 5769 2.9 7 A/AEK E 2028 F49 442 7 R /A, F¥HE4L
ik it 90%. W T HBM #H4:4t L4154 DRAM &4 | = 48, AL SHA4# a4 2O Rk
AFALAELERE, 23 DRAM BAE M43 5040, BRSbA By =& REE4
SR,

HBM # sh A H AR, RERTHRE KA LR FRA. (4 HBM &) HBM4.
HBMA4E #4783, DRAM #|42 R¥iF 2K, 3D NAND Rl 4 & & 3 B8 L&, ZitGis
B4 et MR ST R LARIT. HREN, ABLITE. SHE. GREEZR,
2k, EBRIUAR, EANFXBILNEZHE—TRE, REKEALZILRERY
Bhm, BAVME, B, 24k A MR &S & AR E T AT LT 50%, A%
@ T AREE A4 R,

BASEERTY =, FEREERLBBSKIAERE LA, I =2 . SK &
A+ FRFSE K HBM A st it DRAM & i\, B AKEAE. KIZAMY =T A&
Bl Aebe, B = A4 & E2A BRFERIT. ME AR LA B —R T AT ELFE,
FEMRET R M T B E AR Z TR, RERAR, 24k, SNFG
R Z AT A0 R KA RKEN, FiFELET S0 H AR = BRI 49 & Rk
KHmK,

FHFH: AHFNTEEFFHRRETRAM ) B, TEEFITERE (L7 Ee]

13 / 25

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



) 5%

SOOCHOW SECURITIES

[ s3] 1 02 A4 Ay ] USR] DoAY DF A ] Baal e 51 LR ERHEL]
(e A DR D A ) [4eiga A LA % g [ e ], Bdiksd
[RNAE T [Ens ), HAAREEHRT [ E IR L4 [EA LA IR
ArAEALY [dh AL L, ki e ik g B E ] a2 ] [3shAHL)L

R FFRATLE T AR, K& E SR RATH, BARRA LY
X TR

[AIDC £ 24Tk VR EARE: ST 8 TR T 248448, M 0-1 4 SOFC

CZR—EERLELLAHARERE, 2RALERSRTHR oA ERAEGE. KE
3%, AL HUE S TR $FAE 3tk 2 325F, &40 PUE. TABE S5A T4, KM
+2024-2030 3k & AIDC 373§ & /18 &% K551 £9 6.1/20.4/19.7/29.3/37.5/48.1/57.5 GW,
“—38” R+ B| 218GW. H &, HAVFU 2026-2030 F £ EHEd . A% 8 A Z B KIS
FiB 3 86/95/91.5GW, “Z ik A&it# 272.5GW, M A 545347 EA+AIDC 3-8 hniFey
BAEIRZ), Bl H2 3T A T AIDC 898 Rk &40 % 44 b 2024 F49 6.8GW & A £ 2030
FH9 94.0GW, {243 E & ik 3 KegHEFH R, RANTUT 2024-2030 F R iHtE s o
% 218.7GW, W Hi%& S AN EATH PR AES: .

% H A RIXFH AIDC DR, EMMIAFSOFC LG Z ., EhkA A 4R HE
8RR 0.063 £U/KWh, HE&KINGER wEZRAK, BEEMEAEREHER, HK
RIABIBATA R ERA, R KA AIDC KAAFE BT E; SOFC 53k
KT R AR FFRY, ERRIFTAS e AIDC KA Y T T g A E o
ERI; BRERAA BRI LESFER R, R AF AR E .

MAEARE $ 4% 4 IR 4, SOFC B kLR AT K Z |, (1AL A& E 2026Q2,
GEV MAHUE XARE 5 HiAZ T £ 43134 116GW. Bl bb+115%, #11-F 4R AitiA 87GW.
Rl K 74%, ZA T L FY2S MREFERITER 74 &, ZKRENS ITTEHLTH
% F A, B Ak TR R R AR KA R AT LB AKiF 48, (2) SOFC: i/ A58 s
EMAEE . KRIT A SR B T AL R I E AR 5, 5 HAT AIDC KT et F R IT
fuE g, MAATLA Kk BE ¥k b4kd.5, SOFC B K &= A4k B A4 25 G AR S
B It 3 TAT ke EAT R HA.

FHEN . OBRASI: FEIEF L ERIEFITEA 26 10 £ T42027 F 3442
A B4R 2GW+EEHN K TR A ARG /00 [ RIBIEN), FA 58 £ 3R HARR
8 [ FBR Y LAY, BAEIVR A [P B3 A1 F. (DSOFC: ik
EIRESE BE ¢ [ABExRIr], L& SOFC &7~ kstde heg [Z3RER), FIHEEEIK
JEATHHAEIR T 69 L3RI ),
KR35 Al 3BT SRR LAY, BRT HEE, ik RAFY.
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(3R] FRARE: REFHIHRILALRLR, SR akL

Al EAERBZHESFRER, BCEEBA 2T LRI TG HHAFESF”, Fk
BREEMRRFTERLTR, BERERGR IO AME, LHEHERARA RGH
Aehy RAEIRIZ; ARIE Yole £c3B, 2024 FAIKAHHMETIHY 460 1LE L. FlH+19%,
2030 44 2L 794 10£ L. CAGR 4 9.5%. £ K AR5 HBM &% TA#NF &
R E, FEESAIF N B/BMAERR T, M iEh. SIMBALE 7 & &b ik AR
M, PIBEAIMRTAEE. CTE T, AwHAK. R@-FE. BT EHRARRT Ao
IE ARSI, RABFF, LATAEEF LR E A R B4R T 2026 F5 76 &
ECTC Z A IBECHERE ZHRARK, &R0 IMIRA CoPoS, BT Glass Bridge
WIBN CPO HE, TAFAES A 20 BNEL5RTAOME. JOEAITEBIIRIL K Tl &
FEEPINE, KRR, BEAEFTREERE, BRI L RIRIERE R &~
LT,

KBEBE=KTTR, BEBRAITFEREEHHER. 1) @HRAHE (CoPoS)
FE: WERMEAFTHIETRE, KE CoWoS-L X RDL TA LK, A3 LT TGV 313
BIL. 2 BALEH& RDL, vA TGV A Ai%; Z5 £ALEME ELZ5H. XHFH
WAAKRR T, CTE TTEvABEM b JFT#M N T R 5.5D 303, 2) 3% S 4
EBMFE: VAIIE A G B AR VA S B FURR P 5 AR 474 DF 45 F A Akt
FAFHRZA Gk, 3) CPOBUBHZ K (T ): EICHAXFMELIES, Ak
# PIC 54 . A FAU, REMERAGEATEAEE, HTHRBEM T EANL S, =&
FERMER ERMETET 58 TGV 3140, £ B e4E. RDL AL F AT EAMIY
AR IR .

HR¥E AR IEESHH TGV 3730 CGRA/Z k). £ B1E w48, RDL %3
RIMBEB MG = K AR T LR . TGV RILAHOEAEIL (BRI Hsesk T
CO:). #MHAFFHHHERZ 4R, BRIKIEHRZ A L RKK, 2B RETE RAATF &
B oA 348/ deE LI A4RA %, RDL AL b x S XL ¥k, A5 k7.
EHBEE BT KRG F 52K, BATHAE T ESRT LRI, WL TR
AL BRI, EREFERESHHS LA T 28,

BEED B SRR W= AT F EK, AEIUREK T b e E F L
S5 EMA. (1) BAAEIUECHIEE: TGV MILZ BB A R4 T, FAE4709
S KaEdE. FREA. Bk (2) XR/ABik%E: RDL 5B EA KL BAIIEL
ZIIRT, ABEARAGEME,; (3) L4 &5 v/ F R TGV 483845 RDL ®.4%
RMEEAZCIHT, HEARE A RRAHL. HE By, = FFH4].

FeRT: FTHERBIBEBFARE RETY, 221 RERBERETY; %
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HHER Al B HE LKA,

[AaEREM]Y S8 Al AL HBM FNEMNIFER, B EERET{hER
R

FrERE RN KA G LA, AFAMARY Z#HSM. § 2024 SFRUK, £
AL H /1% R35%)F, DRAM 5 NAND Flash JL4¢ #4434 3t A beig _+ 4738 1 , DDR4A( 8Gb )
2024 “F & 2] 2026 4 6 A #Kt@#8 17 4%, DDR5 (16Gb) 2025 4+ 11 A £ 2026 4 6 A &
HBL 4.9 45, KEAE 2025 FEIL 618 145T, 2026Q1 BULE +719%, =44 &
2024Q1 VAR KHALER 90% vk £, FATF XFE L. TEKIRAMH B 5B RLK
REEIERE, BLY S EE)H,

Al £H4%4 HBM R, HBM &A Al S HEZRFE. Al REB L KF 2023-
2025 4L E4%, Trendforce Tt 2026 4FiA 275 %7 4. HBM A& . AKIER | K
AR SRR A L3 A 3047 SHAR, E ALFR 42 BOM P HMA& & bbbk R . 2025
4 HBM T3k SK A+ ((LIEBFHWE 583%). ZEfE LI, #IMLKE
M4k 2P HBM4 2 7=, RAFUHE A K &G4 2027 4% I HBM3e € 7=,

HBM 3£ &3 RXAR  KGSD FHE R, FHREANERENFH. HBM KA
3D &AM, MR E AT E KGSD MRIAT , NXiE 4 b5 4% DRAM 69 3-4 i@ # A
Z 15 #h kb, BAENERAE R4 A% DRAM 69 5-6 42, HBM 5T lXaX &4t bk
A BAHE. HAATNRE D ZNREES @Y RE 52K,

AAEREAE FORAK, B EHREE S E., AT % 2025 F i ZiE 5
(EHBETHWH 61%) bk (LETHWH 24%) £F, BAEZHLEL 8-10%,
RERT Xk &msRil, 2FFREEDLTENETREAMR. REBUSHEEL
A FFT, BEEREHERL, BN B EmMEHRE.
BRI FEEAE N FHERRIAEA BT B, EEMES [RNAHL) Zixk
E DXL [FGAE]Y [RSARL (R )]

R MR EERAATM. BARALFRETL. ATt 4 408,

LR ] AR EEM: AR T T RHPA”, LAETLEIR, HEHRo5E >
BR

HARBF Al RABAT RBL, BRERNEMEETMF1:2025 FERENELE
K, FAHEFEAE, b RS Al e hmikh, HAA BT FRiE, &
RERFE . EFARTFHFELN, LEET7HTEF AAZRKEL MOLRRE FH R
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(800G~ 1.6T~32T). HAFE# (T4HK > CPO), BB 9N KX &M EIRI. NX At
Bk, MMEEfEREREE. L, RETRE D RN RS, RIEEAN
M A 2027 5 HAAL TR R AK 300 1270 i K AR MRS b B Sk R AE A
FTERY, B FAAERRE 20%., b TAFEREFRE, KV B, sNFARK
MLHRIEEFFR, HEH oo FHERER T, OABARRREMEE LKL
KEAIE,

K AMENBFRFRY, B8, AR EEZRRCH AL TFNE
BTN, RImAE T4k, AHIEA. HFALEE RMGLEXMEAD R, A
JE KR T MR B &6 Th 4 g:i}n&}iﬂbk}f]{ W T MR R myRiE S mERE
RICHA. GBS R F ki, K&, HEBRAG T, TELAER
BERKGHRAGEH, BlE&T & 84, umﬁfﬁ - A%, 10GHz #= 30GHz ¥, AL
B BT R RIGE R AR AR T A R AR, BPET RME AR E R, M e SOGHZ A
AL, BRAKREGH QR® AR TREMAEER, 1.6T oaskey s 5 1ML
3|7 56GHz, 1.6T BRALH QS R G669 B 4 T A,

AHRERFAREHE. CABRRALHHGE ZMEMNB LK EEFS AL BA
o — 358 AT ASIC 305 Tk BB Lk sbag el IR E (1) BRAE: A3k =
R E W R IR EH KT 1.6T B A AT SMRAL B 69 7 (2) L3R4 M -E R A7
TR TR REFRAA; (3) &G KWmiEssA AR, LshFit. RanK
Ao BT AP AL (4) ShraA: B AR TR SMEAEE, THAEER. ALE
& TP R, (5) HA1E: B A KRN ESNEAEZ T, Kz nE
152 BB Az e Rt SRS, A4 e & BN 2

K37 #andp i RAFL. BIRR HEERE. THEEmE,

[RNARY FERE: B SoC RFEMEL, F1F03) 0 8H 5 R A & A4 R,

AL B8 R E, SoC REEMINEHFI1 A . AVHPC % ki #) 2t 4t4142 . Chiplet
B b3 R AF IR A, MK P KA K R E 3, 25k SoC MXALT HHAALTRIT &
2023 44 33 10 EAIE K E 2026 9 91 10 £ T, 2023-2026E CAGR % 40%.

B A AEATHEA SoC MXE RRERA. L ATHIS SoC MXE R Lk AL S
RAZ, MERAMUFIER AL, MAERLARE. RR2. BAFEFZHACAHE
AE, PE ALY R MKE R S A 2RI, 7aHE 5K E&E KK,

f T AR, REAEFBREE S H., 2R ENTHRIA G ZET

HAEF, AP ZET T LR 65% (EHIR), £EFSIALFFIRIELE & hod
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HXZ%4b, AIETHFTEHE—FRA. 3% 2025 FFHMNE, ORI R E =%
AR E R Bp AR AL,

AR R RRREEHEER. AORM. KUK, BFME. LRAR
S R ., MRS 3 $ﬁi$%ﬁ%ﬁ%<”,
SRR P A S KT R K

HBM 3£ ) A4 RAAHNAFT B H. HBM K F % & DRAM & & TSV 444, 3738
KGSD. TSV. CoW % iX3A T, MXE L E R FR;. A Al )% F*F HBM F Kbk
wIK, NI R E RY KRR BT IR,

BRIV BAVERYLHE) 2026-2028 5 )2845F)H 55 4 21.5/30.4/41.5 (RIE
22.8/31.2/42.3 L7, 2026-2028 S5 1 AT AN ( AL E 2026/6/15 )%t 5L 5 & PE 45 4 66/47/34
4&; 23] 49 SoC MK X &-Fo MK & AR E M AL, RRKZ A TF-FARN KA
E At A2 e RErigdt, 2O RARKMEARE, $®HHF “EN” T,

REART: HMEEE R RATY, HAFFLRETRI, 475 %A,

b 4eel] RERE: FEMFFHREESEL, TET FTHAAT XY K&E*
HFERAH

AT B ZEKGMARY & KA @, KA 2026-2027 7 K dh
JRATF ZAFEy K, 1) B4 FREEFRRA 2023 FA42 7 4800 24539, 2025Q3
EFtZ 95.8%; E A BT TS R, A B ik KR T e, 2) A
3% 2024 F42 2k NAND/DRAM A4 BT 5+, KERKIZAMEKEFMHT & F 551
H 5/5% (B ERTR), BHEBAFRE, BT 2026 F KT kL Kk 41T 3758
10-12 7 K /A 48, €458 ETF 3DNAND 5 HBM #142, #&FE4H 2L 155-180 12
%70, AR4E SEMI FUMEAE, 2026-2027 SF2 3k dh B /% & X H 29 8827/9471 12T, 44|
Fl 3G K 9/7%., &m g ET42F K, KAV 2026-2027 5+ B KM dh [ T 3% &4 € 5
Fik 4414/4736 1270, HF) R e+21/7%.

SN RARBE, FREE R F R RG: £ B SRt st HlA2R
G arkdl, BRSE £ ZTEHESE Tk E 5 RE&FASF2, 2024 F+ B KEF
IR B4 E A 495 10 E T, 2B 42%, H8WEHARE —KEETY, &M
it 2025 FF FAREEE FALRRIE 2%, Ldalik. Fk. CMP 53R &2 IH
B RA, Rz, FERAR. AN, AREHEFSHIAT E FEKT 25%, BRE
i) ;o

A A HSMERBTIE RG] Rk, BRBFFHRREGRKAL: AR > FFHREE
ARER, NEFEEZBRER AR IR, 1) 214kiE: RNTE 2027 5F
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K& F FIRF ik 20 1ki% & T HAALILF] 895 1070, 28] £ ICP AR EFEAN T3, F
W ARARA By CCP AR, T & FHERA, HIRTIZ BT EARK, 2) BRITAK
& BAVFUE 2027 F o B K FFAREEITAREE T AR X 1089 /27T, 28] PVD
THEENRE, B84k CVD. ALD F 7 %25, Cg BN E—HIN, REaTF
KR, 3) Track % & K EBARIRE R T HAAL 2025 54 21k 143.7 1070 2025 4.
GRMAEBE NG REE TS AT 6k, 3] i i RAF S RIS BEARIAAR Track =
mZE, ABANZHET Track B FHKR#A2, 4) A EZE: KNFT 2027 F+
KGR BLR & T HIALL A 210 1274, A8 CRERETIHES /), 25H] ik 50k
N 10427L. 5) #Fokik s RAMTAT 2027 FF B KT ALY 243 124, 8] 1
Akrion % -&F IR E T Sk, FRKA R L E, CRABEHEX. £HFHEE. 6)
Htb: NF)BARIBRB TFIEAN. BHREFRE, FEAAHFLIREA.

BAREBIPEK: #EE| T iakdh B FAT L9 AR BANFAINT &, &A1
FERYEFAE] 2026/2027/2028 “F)a84F)18 4 68.9/92.1/120.9 (R 68.8/90.8/119.4 )
1070, BATHIE (BRE 2026/08/26) *T R 2026-2028 F314 PE 2814 76/57/43X, 4
HOCEN RA

REERT: FFARAT LT RBIL. REE AR BETAL . IR A B R

4, 7L & EFHH

AFBMBA: WEB Al CEHAREFTHE X

B (AR B 3R, F£ 2026 R Al KB FHAMEMIEES KA L, FhHF
FA AT L3k T, DHRIVFAAA, 3T Al 69 TNALE FASWEE RS, 54
fa.

A% GPT-6 9% 77, BEfHE Al LEFIMEF G L, RTERL 1-2 5K 2-
34, BAlE % 48i41T ChatGPT i %) 49 Az SR 2 AL AR 69 A b Am L EALES
AT F

N Fy, R LIRS0 E A R R, T AL ATR bk sk,

IR WBRAE

% ERLIMPL: KRAEEL A 6TGHz H ML ERE LML, H Al EHBEK B H

Al KAER AL B AL, F3h5ik ik~ Wt i FHR, 4038 P8 M&E) 800G,
1.6T Aeig g #t, PCle 5.0/6.0 #E2-E &, X BMH. FHiR LKL A PCB FMme) TEMEH
4 ash. @ATMOE 6 SIMMGRE K, HAEHES VNAT000 & 5 K RE& ML, R
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) 5%

SOOCHOW SECURITIES

5% Z |OMHz £ 67GHz, X #F¥F B Z 110GHz, LA 1.6T XAk b SiEun 5T
— R 5 BUHNREE, ABHEE. FTALE ., F 5K, Hik kb BAFHRE T4,
RN L IGIER| L] & & 09— R 53K 48 7 .

KR ARARM R E AT

5. a3 EaY

K B4y (603268.SH): 2026 <R Tk itx (E2£)

10 A 21 B, K BRHEA 2026 51 &KX (E£), Al oHBRtumEE
AR IR 85,218.90 7 7L, WA“H”hE4n (F4 1 L), Wl L% 85218.90 74y,
WHHAATAL 5370 A, BANATFANEF. GAEBAR AL L, £,
7 LEW GBI 76640 T (B 0.90%), R4 5362 £ R ToitdEs
84,452.50 74y (1 99.10%). +HXIEMARAL. KK AIRN, Rikb ] LA,
T T 8] R =T AR 5B

AR TR R FE R A S LR 85,218.90 77 7L, VAW h 4z B4y 1 L),
WA TR 85,218.90 T hy, MHAEHA ARARIL 5370 A, iBENIATFNINEE. HGRE
WARBREMR T, o, 7 45 W56 0H 76640 74 (L 0.90%), H4%
5362 % R TAH A 84,452.50 iy (L1 99.10%). HXIEEARAL. Nk Az
RN, T5RH| R T A, TR E) R I R 4B

BT EI6ANAA, BRE—LERENFE T RB AT, 4TI AW F 7R A
12/A75%% 2028 4 8 A 31 B AE K, FPRILE 2028 48 A 31 HR4. 42
WE, MERZ—KM)AE, BRBEHIME: —EBFAA(FTKEG) FiH2 2027 54
H)EH AL B AR (110-150 12T X 18], 2452 )2 8 b i) 75%-100% ); — KA A(Hpui )
ALE B MG E A (A/B/C/D B3t L 100%/80%/60%/0% )3 & He el ). £74 Mty 5 I
oL R) e

AP L (000528.SZ ): |~ B Hp TAMBRIEAT A PR3] 2026 5 PR b AR 238Ut X (B £)

2026 4 10 A 23 B, HpPLAA 2026 &R ZH T RI(EZE), IR TR
HIHRFE & 5,523.0950 77 IR, &ana] EARA 204,265.9690 7 IR 4G 2.70%, HF HRIK
T 4,936.1000 7 X (89.37% ), TG 586.9950 % A% (10.63% ). T M#AH 500 T/L,
TEF AT 1 AR S B304 60% (5.00 L) 53T 20 B 34 60% (4.63 L) #9435
. AT R ARARIL 1,509 A, BEEF. HERESET T, HEASHET Lk RRE
BT E 30%. MG, MEREAKRBILE 12 A RS, T L.
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) 5%

SOOCHOW SECURITIES

FRA IR Z o Z BAMR IR TR , Lo BIRK ) 33%. 33%. 34%, MREBHIKTE 24 A
Ao 8 Bk g AR A 2025 AR, ER 2027-2029 FE LA A K KT
20%. 34%. 50%, EAAKFRIATI 75 ofadfh; V3840 7 A E 5 5 RKTF 9.0%.
9.5%- 10.0%; BRI EE KT 103%. A8 H 20 K TAEIMA E RATL L
NE), BIEZ—F L. YIRREA BIIWRE. MAEBEES A (100%HF 5 )
Herote” (0% ), FEFLESLEATEAFTARE (90%2A EH 100% ).

AR (L RHERNF 11 5, PRI R AAERT B AL OREN—HTF
) &, BRARAA 17,335.58 T L, HEFREAE: 2026 4F 520.07 F L. 2027 4
6,240.81 7 7L, 2028 4F 6,002.45 7 /L. 2029 4F 3,221.53 7 /L. 2030 4 1,350.73 7 7.
BRAFNE LT, B PMEa. QunERl LARTN, BFAMEEE, RE
FAE T A,

Sk R: Wind
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AT Ak 3R IF B 4R

[) 52 %

SOOCHOW SECURITIES

6. E.EHAEERIF

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

B2: 2026 4F 9 A ik b B2 F = RF TR R F H-2.1%

0.3pct
e DM (% ) — AR TS R R TR (%)

55 r 50% -
40% +

0 30% |

45 + 20% |
10%

0 0% M

35 L -10% |
-20% |

30 1 1 1 1 1 1 1 1 1 1 ] _300/0 .

O N e o o @

P S S S ST IO
O A I O G G A

HHERR: BREIU R, RRIERFLH

BE3: 2026 F9 ALWAR~E 8.1 7% &, R H+12.5%

BIBRE. BRGITE, RZIEAFEA
B4: 2026 9 AFELBRRAELE 1084 T4, FlH-17% (45
)

FEEEWISNA (55

JR—

g |
6
4 F
2k
0 L L L L
$ a 5 > & ~
.\Q-Qb‘ \,\\Q -\;|§'\ v r],Q\Q F‘V\\@ q’:\Q R ’&Q ,-.;‘;\\
O N U I VP

100%
80%
60%
40%
20%
0%
-20%
-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: 202659 TUMBAZEEIATFTE, FH+39%

FIERF: Wind, F ZIEHRFRFT

B10: 2026 % 9 A wih. AHEBAABRIEEH 133 FT4,RA
+1%

— 5] FE

IEWEAFTE (&)

160000
140000 |
120000

100000
80000
60000

40000
20000

0 Leriy i

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

1 -20%

-40%

2016-03 2017-05 2018-08 2019-11 2021-04 2022-07 2023-10 2025-02 2026-04

. S 2018 2019 —2020
—_—2021 2022 —2023
. —_—2024 —_—D025 2026
16
14 - S ’\/——
12 A A'/
10 v
s,//’
6 L
a b
Pt
0

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

450 ik E 2S84 S5 B B3RS

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

B BHAKR 6 ANA 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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