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Power SiC device market ($M)
split by application

$7 000M
$6 000M
$5 000M
$4 000M
$3 000M
$2 000M
$1 000M - .
e
g — f— — —_— — —_— p— -
2020 2021 2022 2023 2024 2025 2026 2027 CACZ’F; 21
Total SiC device market $696M $1 090M $1 534M $209IM $2769M $3 658M $4 896M $6 297M 34%
W xEV (Main inverter+OBC+DC-DC) $334M $685M $1 055M $1522M $2 067M $2775M $38I10M $4 986M 39%
PV+ESS $143M $154M $179M $209M $238M $304M $363M $423M 18%
xEV Charging Infrastructure $39M $37M $45M $55M $68M $85M $107M $135M 24%
B Motor Drive (including air conditioning) $17M $26M $37M $54M $93M $138M $182M $224M 43%
B PFC/Power Supply $55M $61M $69M $80M $103M $120M $I151M $193M 21%
M Rail (including auxiliary power) $66M $78M $88M $99M $116M $137M $164M $19IM 16%
mUPS $30M $36M $46M $54M $64M $74M $83M $92M 17%
®Wind M $M $IM $3M $5M $10M $19M $36M 163%
® Others (Oil and Gas, Defense, R&D) $13M $13M $14M $14M $I5M $16M $16M $17M 4%
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RFEENLEBHESHARE, BHRHINEE5LERLARIERT, LN EHE;
REOVBEBARABLES, QBEEVWRNERREERHYGEBRENE T HALKLSE; EF
RAEGERZRTRALEEH R EEMH LT, BAXARIZHFAT®; 1A
BHSHELICTEANAERLETRFLTK, 26THGTHALERLE MR, HH
T3 FRAAEBBG TR EEBFHEABRSESE S

Bl %16: &4 #HEL S RAE
Xﬁﬂ{'ﬁﬁﬁ*ﬁsﬁ [9 HIiZ ®50~300pm

EE 20~200nm
| BISHIEE 4_(3
. . EBA. #aEFIE
) RO ﬁ

BRE 600~1,500MPa

Y

Y

O EIpER .

HRAMERE 400~800C

7 =
S

Eﬁ&&ﬂ

R (Bmiapy She ks B AT A A, MR, R EA R A), BE&IERA AT
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SINOLINK SECURITIES

1R R

ERBRERAXRZM. AR A FHRERE. KARS D Trofsd F EmR
B, RE2ENILYZ —, RE|RAFHEE, WA ILEREBEMA LT IUE, BT
FEBM DALY, FINA AL Rk EMGBE, BT HBNEGRE, ELEA
BAK, BEXAERRAGHETRABEIRE, £EBHREYDOlBRETIZRE ., SHT Fi
IKARAEAR Ay B e 5 P09 DAL, P ARAL, SRR, TRELRMET T, IWREFE=
RFFAR0 2R F 7%

IR R %h, &huhSAMEZY AMEAL 100KHZ AT, EAKRELTR (FEELE
Foih T W ), #HALRE (ZHABH., DODC 453, LHIRFHIZH A 4). AL, LALR
EFERDERHRES ., TA—H R AMEALILE KHZ 2L MHZ 69308, deFHLE @Y
— R A R, AT R R AR KN T 20 k. MRIETR R IR LE N AR, &5
BhAY ARG KT 6

1) #atRAr T B BAR (B KkHZ VATF): MEHNERANEGER, &2 FTRAF
300kHZ &9 B . &5 aH S — T RS futafebt /1. BB, BIRR A, BESR
JEikEE S o B AT B8 #AKI T R E R B B RS, FIRE SRS,

2) HF R FA (MHZ), AT kHZ 24y % 69d KBk R ~HAE 100 #0K, MHZ R~F &3] 10
WA, REKABRBA. ERERT TR FE#ZFERETE, FMRARARERS, 2
£, BAI MHZ SRECH R - FH R EZ 2 RNE L4, B AL BEKS, FEhnkR
M REZMTHRMEER MHZ FTIA ARG RAELEE, FAMEALLE AR Y, £
k0GB R T7 6 R R AR R e F &3 A RAR TR IR ARAE A R R E B B8 Ko
3) T34, (10kHZ ATF), RAAEI., CRASMETEER ITMOKASERRE,
B AT @ 1 89 17) 22 £ 2 R M fe e AU R R 1 . SRAERARLL ) & B B SR RAK,
ITEWNMEDERARNSELSEN ALY, " LaFEHELE,

— -~ MEERNEBERSIEK - Al ENHKMIEE

3.1 #HELRE. AL, AEFHBEAHEERH ST HALRREK
3.1.1 R E: 25 FE AT FHAAL 304 10T, P ST HALE 30 12T

HTHAEREN L RAEN, BELROENE NI OBETHLEENAE EREA,
BT RBREP T LA T OBC (FFHR AEH), DC-DC #4 K. # X H. wIKE®
#.BMS CAERRETHAL) Fh5x. 2L SH RN AT EH T 44 DC/DC T
#:% % PFC. BOOST. BUCK % & &A% A,

% W A B A E R, E S5 4A AEC-Q200 AR/E VAR IATF16949 $4K ANk, BPE &
PR BT EARE S A LR IRSAR, TEAGHKE, MR LR, KEREF. BE
., GEZHE. A RS EE T @854

A7 IR R UK

Standard Charging Connector Household Outiet
(90V-230V) AC.DC

Hydraulic | S 0,
55 9 Fast Charger
AE:,:dh::;“ m Connector

Non-Contact Charging (Contact Charging)

|
Chaerging Station AC-DC

Navigation & it h
ISG (Idle Stop & Go)TSEEERBEHEAR | @
Noise FilterfPIRiEiR S |
Drive & Control§&zf), 121 ‘

TRANSFORMER INDUCTOR

FoR: T d nk, EAEE AT
WRRAE TS EHCATEN, URSHEMAE, AYLLHE, i ELS ENC fo
;Et‘ﬁ'&é{]%*i%\ {lg\%%c *&#}%ij%éﬁﬁﬁiﬁlfﬁ’ /f%gﬁ‘;étiéﬁﬁ‘élfii{#‘:éﬂz:\gﬁyg 100—
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SINOLINK SECURITIES

1 IR R

200 £, @ 400V -F & 69378 R A F a9 it LA s A3 e B] 1200-1300 T; % 800V
FE G, MHHARRIAE QBT R AR — T3, it 23-25 FH R E T A
T MRS 5 %A 1200 L. 1250 . 1300 T,

ARAEE AIEA Y £ M A FE Markl ines FUN, 73t 23-25 FAKIRBRIAELEH 14,0,
18.7. 23.4 B A4, s mbi&ERED 17%, 23%. 29%, T EHIABELZH 9.00,
10. 74, 12.49 B H 4%, TR 5EER 34%, 4%, 47%. N H 25 F 2RI R £ F a3l T
A7 G AL NS 3L B) 304 12T, 3 4 CAGR # 32. 73%.

HEBREFP RN OEEENSERE R, LR BHKARLTH TR REER 4,
B2 B E 0 DC-DC 5% & & by SE M %, it 23-25 54 5 #4 s b it
TAEMAEZ L 5 A H 8%, 9%. 10%, 25 FARATAL IR & H 25w 5T 9 ALK L 5|
30 12T, 3 4 CAGR % 49.38%,

B & 18: £ 3B FEIR F#MET A5 LB HYE T G IE

2022 2023E 2024E 2025E
AHIRREHE (BFW) 10.8 14.0 18.7 23.4
W TEMREEFHMEE (L) 1200 1200 1250 1300
BB AT AL (L) 130 168 234 304
2B EMEE S (%) 7% 8% 9% 10%
S EENEEEFHMEE (L) 84 96 112.5 130
& B By AL (L) 9 13 21 30

RR: PR, EVsales, 4aft#74tA A4, wind, B&IEKAF AT
3.1.2 RwAk: 25 BT AL 147 1L, Ay ST HHAE 15 LT

“twa” F AUk, 2B SHESEE SN LR VILEE A KRBCR, FA RS N &
AL, RIEPEEH A E AR EAMIGERAR A%, Bk 21 FRPEANLELS
AEEA 114.7 BAS, Fl3EK 42.1%, AR T 16 FREKTH 6. 715, T ELmFHM
EANEAEAENT 50.4%4 CAGR. Kok 22 F, K BAVHEEAS 521 FA, R
92.5%, #MiEibdy 17 569 3.24 T4 % 22 545 2.50, Aikc s, EEHEAY 1.1 104
#’F =0,

MA RAFRCHRZH RN, FRRFL, AU EFT L, CRBRMALZE K
RART, MRAFT AT RBRACIE, BRALCHEGERELHFRRES . AREALRE
Ao kphRhhARACRL, ARGACKERAEME. RE 2 F, LA,
Bk DM, JAM%RE. KA. BRI, KRTHESE 7 RELANT AR 5L EE
RN FEM/ TR TR

BE19: AR CiELHHE
B 18] LA/ 2B SE3
1) #FHEAEREAE (FRAER) EALSRIRBRAER KE kL) el H 53
TabAefd B (X FAR 1: 1, HRARRSE AL RAEE &AL R T D AIE £ 42489 10%
202342 A FRANEFBREMEOLS  2) KPP CRENLLERLIZIEHE, WBABLE, X SAXLBE L TR
AT R E TAFGY@4r) AR ARGER. AoFEAR. HA, 4R, RERBFALELR, wiRiz4£5

shEE R AR b EiL,
) S 1 302t o ok > -y T 3 o 7 Y SRAL AE R b o =
2023 5 4 A - ;};&%%ﬂ«f)’kﬁfrnm}?m$k%1’t Yo, bt AW AR, ¥R FIRGER I ARLE R R

AE AR AL, TIFIENRBRAET S, RELEZLMERALEME

028F5A BRREHEN W, O R R, . AP

RR: A, BAIERA LA

BTG RACHGZ OB —, RIDERAHKRE, ©ET#HR, 2MHBH. H%
EMI SX8281FER. MBREEAARHE, BAMLALCHENHBETHOELETE K,
T AU IR T ATAG R 2K, K E BRARA L s AT KK
Bty RAEYH, &BESH RO ZIM PFC RRAREF LA TABMEY AR R L, L4k, k&
HAER .
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SINOLINK SECURITIES

BA20: F BT EE T

ACIERTHLAR

] | "a; v -
I TEER ]
7 HL AR E Py 38 e AT B
Kk TEANNAE, BEIERFLA
AR 7 b 5k AR BT, %i’”#&%%m%ﬁz%m%ﬁﬂ%um+B25#$ﬁ%
SAK 2.8, 2.6, 2.4, SNPpARALZBMEEENMNHA 5, 7.2, 9.8 A G, FH¥AL LM
PN BRI 32%. 34%. 36%, NEMEPHREAR LS ANA 60%. 40%, FAt
25 & AR F B M A ii’fﬁf‘ﬁ"%%}dfé’:'}%i\@ 147 12T, 3 5 CAGR # 46.24%., 1t 23-25
S BB S & B TAENEZ R A 8%, 9%, 10%, 25 FA KA AL F 45 EH
BT AN K ) 15 1L T

BE21: £HKE CHRBEANGEEBH LT GHENIL

76 HUBERR R 75 HL b

2022 2023E 2024E 2025E
SRR ENE (BFH) 10.8 14.0 18.7 23.4
F Ak 3.0 2.8 2.6 2.4
ARAEEEEE (BFE) 3.6 5.0 7.2 9.8
ANatAE B (%) 30% 32% 34% 36%
ANEPER HAR L (%) 60% 60% 60% 60%
NERFMEEE (FE) 64.8 96.0 146.7 210.6
NEBREEN (F ) 5.0 5.0 5.0 5.0
NEZRMEEE (FE) 43.2 64.0 97.8 140. 4
N ZRAE A (7 ) 0.5 0.5 0.5 0.5
NSRRI AAE (fL ) 345. 6 512.0 782.5 1123.2
RAZFAEEE (FE) 252.0 340.0 474.7 624.0
FARAR LN (T ) 0.3 0.3 0.3 0.3
AMAHET HAAE (L) 75.6 102.0 142. 4 187.2
ARA ARG E T AL (L) 421.2 614.0 924.9 1310. 4
BHTEAMEE & (%) 1% 1% 1% 11%
BB AT A (L) 47 69 104 147
&5 B L E Sk (%) 7% 8% 9% 10%
&R By ST B (L) 3 6 9 15

KR AW, PERHAELCEMITEREIRE, BEiERH AT
3.1.3 AR fERL: 25 SFE T T HAAL 131 1L, b ST AL 35 12T

H R RRREREA IR, B TR R REAL ST BT R R,
ABERE . FPIE. IR HIR EMI FXAEMER. ARETS P, BAREERAEGR
AR ERAE TR LR LR P, Boost FHERRRL XM IHTA,
HEAa e AR e Rl 1 T W gk ek 50Hz EFZR 3R Y, M AE W, 2ZL5E B
TR2HRDERET R,

KRELRTEZUEF XA g X h £, %‘%“Fiiiil{?si%ﬁz}'ﬂ& MA R, Mg KiE
TRIZHENEEBENSELRE, MEASXETR L ILRAFRERA IR, 25 HYD
B XK T B P T bR R SR,
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17 AR

A2 AR IR B R T

- =
T -l o
| s R
— = N 1 /H\\
Yok AL gwl‘ wiews == TI@ P e
A o o —

N TR %A [ e/oc DC/AC e
L EHE R E
X o o EMI BOOST HLE

R T xRN NE, BEIERF LA

ARFE CPIA #%3E, 22 FA 3BT E AU 2306GW, ARIEE £ E A4 X PT A7 A M, 23-
25 F AR E IS A A 350, 430, 510GW, A sRpEREIIZEHEH A A 33, 45, 60GW,
ARAE T LA AR AT, TR P A TR R S AR 10%, 2 GW A AR A
=4 2300 7 A4, fHEsmELANEE KT AK. it 25 FeARAR ik E T H A
BT HAAER 131 L. £25BHSEIEZRNTASXETE, ME XM, &b
HEHTFEF X, Rt TP L6 SIMEE b 30% 25 F4REK At AL
J By T B IAEAE 35 1L T

B E23: £ KA MBUTIE EEBH LT HRENH

2022 2023E 2024E 2025E
A HERAEEME (W) 230 350 430 510
LRI EMNE (GW) 20.5 33 45 60
B TRMAE GWNEE (T L) 2300 2300 2300 2300
BV LR AL (L) 58 88 109 131
&8 R ML E Sk (%) 30% 30% 30% 30%
RN EE G -FHNIEE (T L) 690 690 690 690
&8 BBy B A (L) 16 24 30 35

%k K: CPIA, BRMREH, BEILFHTH

32A HASKTESRAERAENEEERRHA

WFRE B SHEAEMRRE ., TR, AKERFIRN LRE LG RE R, Ib
BASEHE TS, CRATEL, AL T, REZFARNSEFLEIRA, |
F A S ER G R R, REMBO R R =HET K, THEHZE K

B RBER G R ERKEF SABEEN AT AR (UPS)., @ilERA=R 55 £k
v, ORIEAE . B, FAEF M. UPS R —MAEAMAERKE, AETHE NI RO,
RERREH WL REAPFAE, TERATEEGTEMN, THEMREZAREEE S E
FikE, ALRERABGEAELE., FH 56, ALFR, =it HEEHF—RKEFHKEK
B, HBEPSHEAREFRfEL ) BARGETHEEREGHR, ML HTHRS S,
ARBERDFERNEILEL (UPS, i@iER. REBER) FRKOFLEE K, £ IMARC
Group TAM|, 22 £ 43K UPS W ALK A 2] 77 /¢ £ T, A+t 28 FHL % 107 1L £ 7,
23 “F3] 28 F# CAGR # 5. 25%.

B RER G SRR MEE LB EEN AAERRIERS (APF) F. &7 W& ¥ 1E A
HREZIEEE AT (wiE TR, FAR, TR, FXERE), AT RKEZWBEUR
RS XERFW (eREHR) FELELEBE, BEERAHNEELRAERE, &
BREAFE BT ERTEEH R, 253N SH ROSIERERE BT84 RIER
% (APF) ¥, RIERSIER. APF £ B A8 PR AME 0 #7035 00 R f 195 1 3% R B RR A

EERETIURS www.ipoipo.cn ”
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1 IR R

R R R RIS T o A B R AR B IS URIT 9 R, K Eh e ht e
RERETRKGE—FHEK,

B R24: ERE UPS FHIEA _ BE25: CREAPFFHRA

RiR: kAT IR, B &R KT T RiR: AR, B &IiE R AT

& A S R HECRTE AT, PR e AL AR E e T P,
MAEMETLHBABE G ERROTBR K, 2. &, 4. PRAHE LT ENS R
MEBIRE, KRis TEF O AaHML, K X, sa, B8k, BHE. B9
EBRNAFRLL K. EEEHNSHT EAHTES, WsESH, REK BH
PEREAT S fR &, AR AR AR KR ALY

SR URAE NS R AR ER, TSR R TFIRS B, @i E IR, GPU, FPGA, %
BALIL, Lt ABE, FMEMK. GPU VAR ET LR K, B THHL B
BK, &BEA S KERE RS K L EME B AE R, T A% Bk
R, BARBRE RS, BRI, 23 TR,

B%26: — T E R BRE27: Bh B

KRR RRARER, BERIUERT LA KRR PRMAEK, BEIEFST LA

Al IR% %5 — BB 4-8 ¥ GPU, #RIE3[ %5 GPU B4 6 E &, Al IR B —2+F & 24-48
R, ARBELATM AL, EBSAERMEAELE 310 T, A1 £, WES Al R
5B EACRBMAEL 24-48 £, RGBS LA, LELBRSBEH CRMEE
415 £, B Al REIZBHEREBZRFB LA LREAMEAE S 60%-220%.

A&3% Trendforce 4%, 22 FAHIRF B H R EL 1400 7 &, £ GPU 49 Al IR %5
h it B ERIR S5 BT 1%, 14 55, 23 5F Al IR % (84484 GPU. FPGA.

ASIC %) it =iL 120 B4, B3 38.4%, HEAREZHTEL 9%, F 26 5 &
15%, it 23-25 F4RRSBHRKELAHN 14.7. 15.8. 17 B F &, EEMFEDS

WA 15 £, Wit 25 FARMFBLSH CRTHAE 18.1 LT, A Al
MRS BAEEKRIRS BT S BFgRA, $H ©RATH ALK RERK, B T4 A%
Sh4ek TDK, HEHe4 a2 mh i, AXARERETRE K.

BE28: IR FBREN & BT HHAENEL

2022 2023E 2024E 2025E
A2HERFEHEE (BHE) 14 14.7 15.8 17
¥ EMEBERBRERMEE (L) 106 106 106 106
AR B LA CRTHAE (L) 14.9 15.6 16.8 18.1
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17 AR

kB : TrendForce, [E &L A4t 5% AT
3.3 BK M REZER, BRHSHRELRR

BT EETFT AT LHNEHKE, 2RETEESHEFIZETATERE. FTES
BRAAFEREAWR, 2o LaIEEEA, TDK, BEX, HAET, TREE, T2 H
¥, PERMALL L AR ATR T AL 2R LR R EIZHEFEFAEADA, £H,
YEAM,. PESE. 8. 2ESEE KX, DA AAE, kMEife., DK 5 &
&2 40%-50%09 T H4r 50, FE KFEA 2y & AR 16%49 T %4 5.

BRE. BARATESE AR T AN LEK, BHEEK, S RfoSits 7 @egh #,
BV AT B & R, &R E #M T AT ARt A, T 2 RS R A
REFHRGANERTE >, MAECTREHELaE N4, ALSLAF KR R
®AT, CRAE —IMA B R ORI AL, e T, T, TRE,
F, AFRNE. BRIFK T @FETEASKRE P INE.

St FIRE 4k B AR, ERBEAA PR RZRS . TEEZOF BRGNS b
£, TDK, KfiFeFAH LG, RESN AR, oMRERE, m3T 5 F L@
AMBEMCHALELTEE, BAeFEEYSE, LA BEALREAE =L
B, TRERERE TR W EHBAK T0%THHHM, Toh, FALSE WRILA
TR ER/ERIES R REAARBEAHFRRERKTERN, T, TR
fERITARDENETIH, R, 455, £H. BB FEANS—XEPFER .,

BK29: 2 KETEEETHEFHA BA30: 2KERETHEF#HE
- 14%

440/0 1 40/0

47%
14%

13%
18% 7% 8%

AR mmAm DA e miTE WTDK AR &% s IEEET wHfs

kB PEEF AT LA, BAEIEAT LA FiR: P EEF AT, BAIERH AT
EEBBHEHET L LS, EPINEREFEY, AARSUBER MR THEL, &
By ST ALY T2 AHEFE (CSC). £#., MitL, HEAINRERA, B AL
Wiatt#iit, AR EFRFRETHTHOIRE S E, THHMBRRRA. 22 Fm4
A mE AL A bk 24%, 17%, £BE£@A%HES 2T & 17%,

BE31: 2022 F K25 BB G 1T AT F 4

42%

17%

wIARIERY WIREEERfy  SRE. B¢ wEff

R & NE, BEIERT LA

wR G T AP R AR ES 6 %, RERRGTHERECARD, LEAE
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1R R

Ko TAER R =HZ MR8, 4 EREF ZhiEE THLLHRERAARLE .
N FE N GE BN RRELE, BTG RERE L ETREMH, Sasied K
LB TFrigyikit, Bk f, B Fiamidslk, —FadE2TRaoh K%
HR, F—FacdTEEA S @G IEITRY, AEEARBALLBOTHESL S,
VARAALFT A R AR, N 8) B AT R PE AR b R Bk Bl W R ARG B R . A e dR A IR
T, MM TEEITHAMBRE R LT LELQRBATY RAA — 08 E,

B R32: #4F## 5 FHAskint L tp Pl X REHEX

FF - @ @ HIR. BBH
i

Gl AR —
F AT %Fmﬁ=6%9 (?i) ELBHIE
R S o

i &%
BB @ @ W i

KR AAATA A S NS, BAIERAT AT

B N & ady Sk B AT AR A RN £, AENE REA AR AR K E
WR U2 Ak By . RRAT A Bk, ARy AT A B TP, SR E KT
Bk F R RBT YK, BRI M R AR TTIRA KA ALY F, R AL G AL
X 6 T oAy S Ak

B K33: B LZREB[REYELESBY /A5 H

SRS
IASFHEF

] B a7 = f& (we/F) X & FR (/)
kA #T 3.3 6.3
YIRS 3 10
Ko m A 0.5 1
G R 0.5 1

R B ANE, BEIERFRH

0~ 32 B2 NI B ARAY

4.1 FZFEN

B SSRGS, WABRRES, CRESERLE, ASM. W EFFHREF
A YT 09 R SRR G BT R, R 55 B UM RS, ARERF . AR, F3E
T EHRT ARG K, Al EAFERTEA &A@ SSEFERA. 2R
KE B TR gk AR AT AT, ARy, EEAHER. T (EF4AF E). %
wF (eFaFE) ¥,

B A34: L2 GJBFITA, #1E5FR

i o EPS (&) PE .
R L) LSS 2023E 2024E 2025E 2023E 2024E 2025E s
300911.SZ  Aaftaf# 104. 16 2.67 3.72 4.81 38.96 27.95 21.65 -
600114.SH  FuEfify 7.73 0.42 0.6 0. 68 18.38 12.88 11.35 -
300835.5Z  AaiAHH 29.22 1.67 2.39 3.36 21.2 14.9 10.6 EA
002782.8Z2 Tk 15.35 0.8 1.16 1.55 19.23 13.19 9.87 -
002138.SZ %% F 23. 61 0.82 1.11 1.49 27.34 20. 32 15.16 EA

Kk wind, BE4&IL KRR

E: EMERE 2023 555 A 30 B, RIFHA KA wind —HAH
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17 AR

4.2 BFARY
4.2.1 aAtdist: 2B Sk, TRAEERITES _RKBHE

NI RBETE BHEN R, 2E_KBESAMIXELEAGH R, £ 54E, BET
BN BB F ik, X FRA%kE R e AT, BT 4, NE FiE
ThEE, BREEERRTAK. 4. L%, RAGENS BN S AREKRR I SH
Ao

22 FN 520 10. 66 1L, FI3E 46.81%; £A1%F A 37.64%, Flb+3.80pcts; Y344 A
8 1.93 L, F¥E 60.52%, /8] BAIRE ) AT LT ade, BORBratiT T LA,
PSSt goAe Ry K, B R, MRS 5 XS A,

BR35: #HHHEREY (G71) BE36: saftAtagAAN (gm1) 54% %)
1,200 250 70%
60%
1,000
200 50%
80T 150 40%
600 | 30%
100 o
200 | 20%
50 10%
200 | o
0 | | | | 0 L L L L ~10%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
WS BEESETE (ASYER BHELS RN (ERT)  ——YOY (5
Al wind, BRI F: wind, BEEEA LA

INEIEL LB RE KA F TR E, ATEEGXEESHRK, K “SaE—KR
LB SR YA RAE, LT —FF Z S5kHz-2WHz SRE B F 698 & s Sk A,
TTHERS R AR R ER, FEMELER P, BT iEdiTLint, BH 2 S
FURARAL 69 ket @R | MR R A p sk AR AE 5. AR M. 8]l
AL FBGNMPARRKRE S kT 40037, BIFT O ABB. tbki, &7, B
. ek, BRA, £69. KA, TDK, Sk, @REHM., MEER, P, PX
BIRERS BN Lt ATHE ST KBTS (E,

NGB 22 Fhmpy S EE 3.1 vk, 452 3.04 ok, FANE 99 1%, 23 AT AR A
R, Mt ST 4-4.5 b, A EREMARA R T R IR BE—FH

RAT#EF K,
B £37: 44573 HEEBREZHER ()
35000 60%
30,000 ¢ 50%
25000
40%
20000
30%
15,000 G
20%
10,000
5000 10%
0 0%
2016 2017 2018 2019 2020 2021 2022
= (1) S HE (1) HEYOY (53#)

KR wind, BEE&IERH I

NEE R REAR P S0 E . RReAT AT M, SR RN ITRML, N
S5 RELE T ul., b2MEHE A EREEZDLNSMB S LmbE, &
EH. REFLBABRATTEREANBERKZ R, HBERAR, XEBEAMRS, KT
b 50-70%, AT EMLEAF, NAXTFEZFREL B BH AP ERALTZL
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17 AR

RERR, EATHA—RAEIL, RARGS HERBLEERAKERILE, XK
B EATRAAAMAEG SR CR, EoFERRXENGEAE K.

NACBHH T EASACREI S B, LHERAMBOLE, SEELA LA, #
BIFT %R E Bk b5 KT T6 IE AT . BB, FE = 5 00 7 Sk R Al ik T
BRI, NALERBEREEETL, Atk AALAE R EE, A kiR K

TG E KHITF A L
- M@»‘ '

BK38: HAFEHHE R A Y
DHB8 CPU/GPUH R FRSS2E. LicAkHR. THE
kiR wind, BE4AIL KRR

4.2.2 REEMH: HHLFREER, HREETFEHLL

FERD EEZLEOIEHNREEEFRTBEMSE (PN, 25 EHAMESE (MIN) A= 5
B AMHB B A B B may s (SMC) = kk3k, REAE—RIFTWMALSEH K. &5,
SRS K Rée L a9b b,

22 FN B EIMEA37.26 1L, B 3.8%, @it [EARNE A, Aotk ESBIRIBR; EEE
A1 1.56 1L, B3 473%, AT RAM A AE EFERIvmiR TR 5. o 8] #m A AT I b
PLiR K 22 kP 18.9%, EAIEK 22.4%, B3 4. 22pcts.

&%39: FRB G ENKES (FTT) BZ40: #F B L EZEAE (G751) 545% (%) o
4,000 350 600%
3,500 300 500%
3,000 400%

250
0,
2,000 15 5
1,500 100%
1,000 100 0%
’ 50 i
500 = 100%
0 0 -200%

2018 2019 2020 2021 2002 2018 2019 2020 2021 2022

EHEASHR WEBRTER WM m— GEERE (HH7T) =———YOY (Hih)

Rz wind, B &R AT KR wind, BEEET A
INB) 22 Fapy AR E 2.25 7ok, ARIELE® R CFF 6 T ek B E A Ak A MR
87, B M AT b8k IR AS, 3 e bR Ae REATRAY Bhdy 5 Ak, 4Rt
5G i@ 1Z FAR A B AR R,
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B£41: FBEGHERH T HE (W)

25000 ¢

20,000 |

15,000

10,000 +

5000 F

2018 2019 2020 2021 2022

A () BEE (M)

kR wind, E4EIEAH AT

4.2.3 BaAEH: B bk — AR By, KT R D b 18) 2455 2E A

NGB B S A RE BRI R . A A E . N8t XE i 4 ik dTiE Boak
BEM/RE—HH &, 5% (2hEHYSG., AKRHE), BRAEH =i |
R, B PsamnSLih sk in, ©EASHLSH LR R T.

22 NG FERIMBIL. 28 1L, FBl3E 15.3%: FIVFEAANE1.05 124, BE 19. 76%;

SN 4=dEA A 0.86 1274, B 29.52%, 2204 /3] 24z kA mA. ALRALE A
F Bk G AR T TR

B Z42: £ #BAREMLEHN (1CT) B £43: £ #AREEAFN (L) S55% (%)
10 ¢ 14 100%
9 r L o,
o [ 12 80%
7 L 10 | 60%
°r 08 | 40%
i 06 | 20%
3 L 04 0%
2 L
L 02 | -20%
0 L L L L 0.0 -40%

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
ETERE WEmEEREE N 5EERE (ZT)  -—iEE
KR wind, BE4&ILRHF5EHT Kok wind, BA&IERFRAT

22 NG KBS R B LR ILAEE 3.34 vk, B34 16%, FROY E 4 Heb/SF, KELT
Re AR AT, A PR AE, NEEREBE T AITRISFRED 5 b/, 24 SRR
KIH 6 Tekh/F, AR LD AR N0%9 .

OB BB B B ) T AR CEiby B G- R — R R kR 2% ARy X F A8 5000 wk/
F, AR EKRE PR TINEN 8 sk AR 88 6000 vb/F, & SiAiE MK 5 3t
I E8HAMK ERER B R —H Z LI 1200 7 R/F, B F LT, #iit 23 T+
HHE —ARRAER LT ERA L AN E TR, WE P IR, Sha
5 H A FIHAEBA,

BLSRN B AR 22 12 A B AT R R 51. A3% AR A, 23 FAANASF I E. BIKHRRE
BPNERNT OB ST REL S, 22 FHT 15-16 B E, =Hvi—ikE— 300W. 360W
Fo—Ho = 560W, 720W A £, T EAERHT. ExAl, 2EH. #mt. FRLEFRELE
K, it 23 FARBETKE 0 7 E, BEFHBERTH. ha s Miies EHAE
FERERAKN 10%, NAH$BSFLRNTRANRAEZTE Y, ZLa@gf—FSEha g
R 35, &N )AL RANIRAY F AL AR B,

BE44: 2\ K BT EEXETH
P & A T A & ABFAIH BEHKR
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1 IR R

P& A o B ik AEERIA  BERR
I3 B X F AT 5000 7 T, % <F = 5000 k.4 T B A .
B A 2020 % 6 A é%ﬁ%ggg%$i;; %u#F % &&;é+ Toesnp
BH AR 2500 77 T, K 4 KBS IMAE B A RN
2020918 (RE) EEK, RARFEEEGHEEES o T g
NR]

(& &) 1200 7 A

M E EBRF AL 7L, $EF LS~ 5000 7
RELGMaEEH (R) RAAL &K, &k
MA R RA TS, B AT

= IR aE M B AR (R

e
2000448 v, eREBEEEREA—AE ot TR e
AR R F %, R AR ”
HBEFEPS (A, —H#11200 7 R 247,
Z W EAER
Y = FH 9000 7 A7~ 2T A B SF £ 6000 vb Fm e A A 5
L ) 9)7_: oS
PRI ONFOR sk AL 5 Y LR

kB wind, B4&IEAH AT
4.2.4 T3 #HRLFHESE, KBWELNRKE

OB A B AR SR G A RBA R T RERH, TEAFLTEES L EF
AR CRERE, NN CELACEZHECRFFXCRERGTLR, £ 5F
e S, NEAFLEmATRRBETAT FIBRE, RAMRT KR, L, FhEF
AL RIAFANA, ML, Mik, EREEFARIR, HiA, R RF L CAFIR kK
HEFPHRe 22 FRABMUEAT HHEACTIEFN, BAETTHEFCHELA, M
. WikFmbdl, BENIALZHEERCTRAZSEMNELFHR.

THRARBRE. AR, REMRFTHEREE, EwE e THE, N8 BlhkRiE K,
22 SFoNEEIZIL 32.68 L, B 98.17%; I FEAAE 1.1 /L1, R
323.46%, % MA=dEAAVIE 1.77 /L, B3 214.35%, 22 F o &) @A B G L
74. 4%, FFA IR AL L 22, 6%,

BZ45: T 2 BRKLEH (let) Bl #46: T 2t eI lafp A (o) 55:% (%)
35 20 250%
20 f o 200%

16 |
25 L 14 L 150%
i 12+ 100%
20 ol b
15 | 08 | 50%
10 + 06 r 0%
04 |
5 | 0o | 50%
0 , , , , 0.0 ' ' ' ' 100%
2018 2010 5020 021 022 2018 2019 2020 2021 2022

P T R O SR EEERE (27T) ——iEE (%)

&iR: wind, BEA&IERFFLAHT KB: wind, E&IERF AT

B B KA RAT IR B AT R 1) #ALRIAFE AN : OBC. DC/DC 333 LA
FERET @ RNOBEETAETRFRE, EASTERE. S DEFE. af2&. &
AAHHEFHRY 2) ARBREABR: CRAFTFAT 320N B 569 Kh AR ET R R
FEE A T, EAMAENBREYEAEE S, A2ttt ilfEze
B, B TERUBHTRRE AT E5%; 3) REMAN: &~ 15KW-30KW & %] 49 %
WAEAL e Bl AP LA . AR AT R KA X AOKW R 316G s As A 3k Rl st T TR T %
A, BTER. SHEFEL 50KNR60KW 69 £ = A8 KA TR B fed B MBI
A&, NETFAE T 175KWR350KW A2 28 He ik 7 w4 JF] K oA 2 9 a2 b T4

4.2.5 e F: BARXERELK, RS Fmk =0

NEABENR REREKNE, T 275 REER4, MOk BH., AR H (BAR),
HEBRE., ALk (PCB. £EF). NAIHBSFRh XNLRTHHF/LINBEANFE —.
AHRZAHHLATZ, R AHF U Haeas4 = 01005 HHoad &ay bz —,

12-22 F NG B 7. 45 /L T3 K 3] 42. 38 1¢ T, 10 SFAC A CAGR AZ 20%, 22 £/ 3) 52
MEEAANE 4.3 /e, RWTE 45%, T 2AHREFURBRITLT T LERS,
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1 IR

B £47: W FEREH (17E)

Yk RIT R FIIL TR F 8. Mt MAH T % URLEAR., HRTHHLEEK, ~
Re AR EAATREGES, N LAFEHREZS KL E,

| EA48: B EFERFAN (L) 5HE (%)

50 9 60%
45 8

gg 7 40%
J 0,
20 E 20%
25 ) 0%
20 4

15 3 -20%
10 - 0
5 1 -40%
0 0 -60%

2017 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
"RARTFTEE AR — SIS (Z7E) =—YOY (%)

Fkif: wind, B&IER AT

KB: wind, E&IEFF AT
WFRNBFEY RBERSE T BE A, FREFEDRTHEAFCTABAL. » 86
R BHOIEEMELR., BERE, TZ2RALICC 127, S3EREF%bE 56 Ak
RANRER B CEENE AN HEBMHOERE A, EABRELSSEF, BEBL
FROsFREAE, MEFNTE., SAAIJLEFRANAE R E, HHE LS Lk
B, MAHRRZ LR AR, AFELHEBEEAHKRERZRARANINE T 6,

h -~ Mg

T 4 B WU o KRR AR AL 00 K, BRI AT ik —F i K, 2
UES T LY SVS S RENTIEE Y ML R RSy i

T b A e R 8P AL AT b 69 k355 2 b M, AR X % R 5 K A
() Aok MAAT (M) WBUIE A TR, SR FHIASH Stk B, T AL M
BTk AR R— RS

TR LFURRATIR G . RRINE IR IS AT, BT
Ak 8] B AE R F R
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70 B KRR YA

EN: AR 3—6AHA NiZATk Likg g AR KA 15% A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6ANA RZATLE SN EMT R AL —5%—5%;
ATk T kg BARE K& 5% L,

B MHAAKRI—6MA N
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45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTRERAN L EEMIER, ERITELOZARELHREFH, KRRERAGETIIAS LRI LA TRAA T RORE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AR AREAFERTREGE—RE, IEFFARERDTIRS B EF L faift 693757
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBRRE, AHMLAELREERLEEAN T RAFOEKE, KA ZFARREGAR . BEIEFRHFTEM AR ARERALABLSIERGE P
AAREM TR ART BESEIE, RAFSFEKEAL AR, RIE GEANRRTHESHERAR) , BEIERRD A RN E P ¥ AT
KT C3 & (4 C3R) MBRFTHMEM; AMEH QLGN EFAEDGFAFT EANE P OHHRN, BAFRRE L, RERAAGHLEP X THRIEARELZTL
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
AleAn & kAL,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L& EL%:3 E

w,3%: 021-60753903 w.7%: 010-85950438 W, i%: 0755-83831378

1A : 021-61038200 R4 : researchbj@gjzq. com. cn 1% f: 0755-83830558

R 44 : researchsh@gjzq. com. cn R %% : 100005 Wi 4h: researchsz@gjzq. com. cn

BR%: 201204 Hodb: LTTEIKE LN K 26 5 R4 : 518000

k: EHERHE S 6% 1088 5 # A KB 8 &l Hib: FITHRBOELWA 2028 FTLHAH T
FABRKAR T H 18 # 1806
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