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B A 10/7/4 4%, AL TH 68 2025 FALE AR IAZ S BAR—— WAL H B4 2427 23K
BobEH—, 2K/ FET EENH 24.8%/452%. F |G (1) 2025 HF454 B
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ABMBARNE ZHE, FLEKEGFERYRER: 2HRABNBEALRE
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B, FRTANEEREFREAESMS), FESERBASAETINF AT & FotE A
A, FARER A, REEFHIT A LG TR EARERZA, N ALZh LG5
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2024 FAIRE T M BB T HIALL 571 120, B FHF TR BB 55 A
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H AR T F RS, 2024 £ Kk Keysight 2FRMEE 29%, W KA KALRAE
. A ARSI HIY 1%, ARKZEHE., £5RKE TR EMEZ LI
REHFEIGTR, B o0 LFRFIK, 2016-2023 F1 0 LM 120 E T KE 2810
£7U, CAGR 4 13%, R H# 2&F4% . (2AEHE, BAETHNEMELIRHE
R Z, Rt P A FUE 30-50 10 E LX), #a AR K, 2021 SFREAHS
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(800G—1.6T—3.2T). HAEH (TR ->CPO), Bt tyn Kk &4 ERFA. XA
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R
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F HBM &%, #&EHBFRHEAFL, HBM EREN SN A4S, ZMNNE, &
7K HBM wafer % K45 2024 5F69 2.9 7 A/AEK E 2028 F49 442 7 R /A, F¥H AL
ik it 90%. W T HBM #H4:4t L4154 DRAM &4 | = 48, AL SHA4# a4 O Rk
AFALAELERE, 23 DRAM BAE M43 5040, BRSbA By =& REE4
SR,

HBM W sh A5 AR, R ERTHRE KA LR F#RA. (4 HBM &) HBM4.
HBMA4E #4783, DRAM #|42 R¥iF 4K, 3D NAND Rl 4 & & 3 B8 LK, ZitGis
B4 et MR ST R LARIT. HREN, ABLITRE. S%E. GREEZR,
Z) 4k, AR, ERMNFRB I EEZHAR—FTRG, REVSAILILAER Y
¥ha, EMME, HE. 24 EF MR EETT & AL E T AT LLEL 50%, FAsz
@ T AR AT BB,

BASNERR T Y =, FEREELRBESKIFEHE LA, BIN=2 . SK ik
A+ FRFSE K HBM A st it DRAM 4N, B AKEAE. KIZAMY =T &
Rl Aatk, B =46 & 28 BRHGRA. AR ULR A BRI — T AT LB,
FEMRREFH M BB EEFERAF LA, RNFRAR. 2tk N FF
ML Z IR P I R E R G KE ], A4FEEF S 1Lae ) A B &R EE Lk
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i+ 2024-2030 F 3L & AIDC #7138 & /3% &% K 5719 6.1/20.4/19.7/29.3/37.5/48.1/57.5 GW,
“«—38» ZiHiA 2] 218GW. &%, KAV 2026-2030 £ E B . A% b A BRI
FIiB  86/95/91.5GW, “=i& A-it#) 272.5GW, MR A BH#ITA+AIDC 33 hnikid
RAEIRF), B B4 3T Al T AIDC 898 ik 44 % 4% b 2024 F49 6.8GW A £ 2030
F49 94.0GW, [ E & g 38 Keg33EFH K, RANTUT 2024-2030 F R tptE sk o
%) 218.7GW, W A& BB EATH 2R MIES: .

% %4 I AIDC LiRER, FHRAASOFC LA T, TRELGEIE
AL 0.063 £U/KkWh, HEEKIG L 0352 RN, LEEMAAE B 5%, R
RIBAEATH R FRH, HRAKE AIDC KIAF R 9487 E; SOFC (B 5K
KT R BRI EFEFHY, AFRRIFTAES F AIDC KEMNH = FHERAG E e
BRI BRERAA RN LESFERR. R A F LA RE .

RAE BRIE 48 4% 42 5K 45, SOFC 7 btz ST A K &1L (1) AL & E 2026Q2,
GEV MAHLE XARE 5 HiAE 3T £ 43134 116GW. Bl bb+115%, 11 fE R A3tk 87GW.
Fll3g K 74%, Z X F L FY2S HRAEFERITHEIA 74 6, ZKREIN ITEHLTH
F 5, B A B TR AR R A KB AT LB ARIE 45, (2) SOFC: Wi /f X IR s
EMAST . KR AR R R A R E AT R 5, 5 4 AT AIDC KT b hE R iT
BoE ik, MAAT LA & BE ik kghin b, SOFC B A & bk B AEA 2 6 AR B
A 2@ T4k EATR .

BRI . OBRASI: FEIRF I ERIE T ITEAR 26 £ T+2027 F 23442

A BIEL 2GW+EEARERAK TR A A b /69 [ Rz ), T4 58 2 A3 AR R
8 [ FBR Y D2 AR Y, BAEIUR EmA [P B3 A1 5. (DSOFC: &k
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R E, BEESAIF N EBMAERRT. Mhdzh. SIMBALE 5 & &b ik AR
M, POBRMAAMRR AL . CTE TR, NefM#EK. LE-FE. BT RBEAKRRK T A0
TEFARAENEN, RABBAF. AT E TR E AR AR EEERT 2026 5% 76 &
ECTC Z A IBELHERE ZHRARK, 6B IEMIRA CoPoS, BT Glass Bridge
WIBNF CPO 5 E, TAFAES A 20 BAEL5RTAOME. JOEAITEBIMIRIL K CiE LK
FEEPINE, KRR, BEAEFTREER A, BRI R L RIRIERE R &~
LT,

KBEBE=KRTTR, EEBRAITFEREEHHER. 1) @HRAHZE (CoPoS)
FE: WIERMEAFTHIETRE, KE CoWoS-L X RDL TA LK, A3 LT TGV 3135
@Il B&BALEHE RDL, VATGV #H A%, 7 £ME LA ELZ TN, LH@
HWAAKRR T, CTE "TiEvAEMd JFT# N T, KL 5.5D 383, 2) 3U% 4
FBMFE: AT AL R AAWA VA S B HUARR HE 5 AR AR DF 4T A AUk,
FIFiH R GG, 3) CPO BUBN K (BT ): BICHNFHMELES, Ak
# PIC 54 . A FAU, REMERAGEATEAEE, HTHHBEM T EANL S, =&
FERMER ERMETE T FE TGV 3140, £ B e4E. RDL AL F AT EAMILY
AR IR .

BSH A M I EEEMH: TGV 3730 (/21 ). £ F4S5 w4, RDL A2
REFBEMRFERG ZRKEBELLIRT . TGV RIS (CRIMRB B M T
CO2 ) MAHEFEUEHR R Z e BAIIB ) h TIARMBLK; &R AT T &
Be oL 40/ 4t R A4IA A, RDL A AR BsES R B35, A5 A%,
EABE S BENF KR E 5K, BARAE T £ SR ILRIL, BEL T
AEwIBFELEH, EREFEES A LA F 2 4.

BREDL LB AR BB AT E R, FEIRIBER T LR E F R
S5 EMA, (1) BAAEIUEHIEE: TGV MILZ BB A R4 T, X476
A KAEFAE. B RER. Bk, (2) 4%)/H51% % RDL X ERELRNIKIER

ZIRT, ABRAF A SEM, (3) k&L W F & TGV 4 A5 RDL w4k
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KR T THERABIBFARFAGERETY,;, 242 1L RERRERAETL; &
HIER Al B HERREAL.
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2024 SR &2 2026 4 6 Fl k@A 17 42, DDRS (16Gb) 2025 F 11 A £ 2026 5 6 A J&
Ha) 4.9 4%, KEAAH 2025 FEIL 618 17T, 2026Q1 EUKF b+719%, = 4eA)H &
2024Q1 VARKILER 90% A b, FAT LI &Hle. FEKLHRAEM) B 5 ERRE
RREFERE, BHY FERTH.

Al EABA HBM EK, HBM &A Al SH ETRFE. Al RE5 B4 50F 2023-
2025 F423E4%, Trendforce TRt 2026 434 275 %7 4. HBM HAd &4 % ML, &
HFARS PR A R 3T N A 350947 S AR, fE ALIRS-% BOM F A& bbbk 24+, 2025
S HBM TR SK A+ (LETHWHMS583%). ZE2fEREHE, BIMLLDT
&4: 523 HBM4 & /=, &ATTTE A K& 56 2027 4% I HBM3e & 7.

HBM 3 &2 REAIR B KGSD F3FE K, HHAENERENFA. HBM RA
3D ELEAHM, MXKZT A4 E KGSD MK T, MREH d4£4 DRAM #9 34 E 4= A
Z 15 @Ak, FAENRAE K A% % DRAM #) 5-6 45. HBM 3l iXi% &4 b 4k
B WEAE. BIFATRREE A B R RS T @mHYRE EHER,

A REAE EERAK, BERREE R, AT 2025 Fh RS
(BT HWH 61%) Fefinhik ( EETHHHE 24%) £F, BAEZLE 8-10%,
BERTF LN KX S my Ril, TFFREEH TN ETRZER., EABUSHEA
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AR ] MEMBE LA AARRE T RPA7, LATLEK, HEHR5E
BR
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K, BHEEFHEHR, P RS Al oS abikae, BAFLEfY FR%. &
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B BT R RIGE R AR AR T A R AR, BPET RME AR E R, M e SOGHZ A
AL, BRAKEGH QRE AR TREMAEER, 1.6T oaskey s 5 1ML
3| T 56GHz, 1.6T BRALH QS R G669 B 4 T A,

AHRERFAREHE. CABERRALHHGE ZMEMNB LK EEFSRAAL: BA
o — 3B G AT ASIC 303 Tk BB ALk Rbag e, BIEE (1) BAAE: A3k =
Tk 1) 5 5K 1.6T AR A3 A% MR B8 75 (2) 3L RA): -5 KA
AR TEE . REAIRALG (3) kG WA R LR. oo Fit. RN
B Fa BT AR E AL (4) AL B AR TRZMEMEE, ALK, ALS
R TFHE P RANEBE; (5) AR B A KIREMNSMEEE T, WS 0
154 BB Az A dh Zat . RATIREAML. R4 B A b i &

K47 #Fraudbd REL. BRT HEERNE. T35 8mbE,

[RNARY FERE: B SoC RFEMEL, FHFA3) 08k 5 R A & A4 R,
MF &,

Al F /176 R 3%, SoC RIRXAANZHFH A H. AVHPC % K & 4 HI42. Chiplet
Bt E g dt, MK SR AR KB E N I, 23K SoC MR T BT T &
2023 44 33 1L E KK E 2026 545 91 10 E T, 2023-2026E CAGR 3£ 40%.

B = HE g2 T SHEA SoC MRF Kk FA. BArAs SoC MXF KTk Al %
FAE, MBAMBAFIGEHR AL, MELARE. AXa. BARERZEHNShREFS:
RE, PE AISAMNKRE R LA DA, FHEZNKXEE RLK.
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JRAFF ZIFLy K. 1) B4Ess: wEERA 2023 F4 74648 245, 202503
EFtZ 95.8%; E A BT E TS R, A B ik KR R, 2) A
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THIREE A E RAEFZNHIET SBRALR R (Al) Ak R+ B o HIRE, T8
B e K Al B 5 Kby b, W AELHRE ., B 3 X3 KX P AT 80 12 AT Eg &

BT,

Eco DC Solutions &7, ARARMPL, A& 2026 FA15FE 10 &HELLMIEIT
¥k a9y 5. Eco DC Solutions i3t X £ 45 4| RIGERFHAM, Hd K7 A4
R IEIED . MLLEF1E S Eco DC Solutions B A S hEARIR, FIRILE R 7 A MEF
WK IR S BURAFE L £ IE, IRE- 904 B 0 5 7 44 h B AR AT SN AT

K 7 S TR 8] W 3 5 st AT, G50 BUMRASEIUBR R T A7 AT e =
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