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it 2024 S A A PO RITA 4000 £ T, HPEE/BRM/FE &k 30%/24%/23%. A ALF RREAAE
BAFT A T B R EAL, FLAT A ER AIDC 735 S A P 2024 549 TGN 25K E 2028 49 59GW, CAGR =ik 73%.
BB R G HKIEF O SR, T LY 10-15%, @A RRAB R, BREE, &HARIAT R %:
B REBEREAL: SHERRERKSE, HDC. BBU T35 75 %KX,

48 UPS B AR MR 3, THEMS, 12F %if AC/DC-DC/AC PR % %, # HVDC 1XE AC/DC — K E %, HEPF,
WILFEALFER K £4f HVDC-E 2 B8R, £ R Z AR KRTH 44 UPS 4= HVDC 7 £; HIb KT ZRAEHEA
OCP 7 %, s Jl PSU+BBU X% UPS, #if & AIDC % 2043 5. 3 1hiA 4 4T GB200. GB300 €. 5] A\ BBU 1 4 & & 77 &,
Meta %ﬂ%ié+ﬁ%ﬁ K2 AR B 4R/E (= ORv3 HPR) ¥ BBU #E4LIX AAREBE, AIFE &L EREZ TR,
BBU i S ATAR 25, BEAZ LA e TAE R E > H Kz,

BAaTH T30 Al REBSRELAGEZRFET S, A TRERATRER, 10 EEZ UPSHPSU eyt & 7 £, FAR %
RN LA RAG, Tt 52 F 5 K & 50F 49 PSU+BBUHVDC+PSU 77 % & b4 # 42 47 4t . 18.1% 2023-2028 <+ BBU/HVDC
72 AIDC P 495 & F A5 I 48%/2%32 7 £ 60%/15%, it 2025 & %) % PSU/AIDC % J # & (UPS+HVDC+BBU) 3% 7 Id]
S A% 304/101 12T, 24-28 443K AIDC = % % PSU/HVDC/BBU 77 3% CAGR # 243%/165%/79%.

B FEwR%: AIDCERBAHEERE . FREEKEGHE, BAIKNRLLmRFLEN,

BETERASGKEFXIELRLTELZAGOE S, AIDC AR EFHTHAKET CAE, b LHmsbaEzT e
ERAREZRAY, WELS 110kv AALE A& E T, it 2028 F43K AIDC AL ER/FRIEF KA D
681/985 1270, 24-28 4 CAGR & 71%/69%, & T 585 Kbtpl 5 A4 £ 12%/7%. B ATH B P AR 246, TER
HBOMSKH T BOEFM, BIF. S I EREERILE, BAMEAFTE, BN MR, 24448, #
XRFHFG A KT RBEN, THEF FANAAL.
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AIDC B ik & MMAE/ 4T LA/ BA) BABHIFENL, TEXERSZ LR, HDC/BBU 357 .. 11
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OCP ORv3 77 FFr 5 #khy PSU AR 4B P AR 2l ok, SAMBERECR. ... 16
Vertiv #iit Al GPU B9 B B H 3 K. 16
Al JR% % PSUBhFEE (£); MEBMREMTHE (F) oo 17
BBU £2 B . & B B A A B o 17
L) P RN EB, BBU AR AR A A RGO MR R G EZHIE ... 17
AR EBRER T EHE, BBU TR AT T oo 18
BBU 49 BOM B EL VAR ZE ) . L 19
BBU i —fx o MR & A, e ZEMAERMG=THF ... 19
R B R = S R AT . oo 20
ZZSDI BAR T & R R G AR . 20
2019 FRAMATERBER AR, BIMEE A E 21
THR2 AWM ERBE B AR, B ER E 21
2019 FAREH) TELEBEIGF AR IR .. 21
2020 FAREFH T EmE b T, BA0LEF EA 21
B A Ak A AMIEDFEAER R 22
AIDC 3t B 69IR 4 B RIK AT B DI L 23
AIDC 3R 89 & A B IRIX BT IR Lo 23
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BIR 2024 AT 2 BB 98 AL F T o ot 25
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—. 25 AAIDC IS 8 MR FHERXTIRSRAIE,. HVDC/BBU,
BCERSIRE. SSHLHEN

1.1 24 FARKPEF SHRFA 4000 10 £ T, it 24-28 F 43 AIDC AL CAGR & 73%

FH+.s (AIDC, Artificial Intelligence Data Center) ZEHITAHAILE T HES%

REHE NI S HIER S AL LIRS0 AT Ahile, 5 ARKEF AL EZEAEE

BHOLR LA, QEAHx. QWD FF T O ELEILE £ 57

A HREAR: EARAHKBEFSEEZHEE CPU X H, HH&H AR, AIDC & KA
CPU+GPU 7 X &9 MR %%, GPU K EZR S An A it £ K,

2 Rz BRAKBEPC—BAIEFEREILAHES, ATETFTHS TS, A4
R EE TSI E . RIBEEEEAR I G145 AIDC 2 2R TREF] . MEF
AR KB HIELA LS, e A ES, A HE. AR XAl BB AR, Nt
ARG, FEEFML, AT HESE TR ELE,

@ AteF: &AL S EIAEY) EARITEAK, —AA 2-10KW; AIDC S ALIE ) F 4L
%, i A2 12-24KW A L, FE A AT R BR 69 TN R At H 7 & K955 538 dm
Y hAE ) LA B — R A Y

BE1: AIDC 5 IDC EX A EA, Bh. BB FE. WEHBFS GHERFER

P

U RBEMEA (RARERE ) | RESRES, ARATAIERE
i TR A AR, BAGE | KGR, . B
» ) H . KBS HE Fadll 47 649 %5 fib 4L 32

# . . I F45#6GPU. FPGA. ASIC%

I ZHEHROPUK A Al i 2

)52 i .

) CTH ST, AT, SRR N EENE T VY
0w, FAMGAMAT ¥ | WRESRE, aXRsRA,
2 % %

L

Iﬁ 38 12 2-10KW 12KW-24KW 3 4 -

%

kiR BAMR (B P ST RBFSMERR), BEIiER7 A

24 FARHPIEPSHKFA 4000 /CEA, Ak 5FCAGRAE 8%, £E. YEHRHKZHHEK,

Statista #3F 27, 2024 F 4 RHIE P S FAZ 4000 £, P EH/ KM/ FE L
ik 30%/24%/23%, 2029 4F 4 3RILFMALA P AR T 6000 /2% 7T, CAGR AZif 8%, H X F:

> EEH: AL RETHE. ATHRE L KRN, HARAIIEHIE P OB
Kigzh, B, s, Meta FAHHEE K¥o KT A THEFEIL, T 2025-
2028 F 8 Ak E 2 11, 4%,

> THEH: BREREP SN AN EMITEEENTEARIY, HET KR IHE
“IUEE KR AR, BHEER, SAREFMBRENRE, 2R LER
Ak FRAARMAZ T IZEKIE S, T 2025-2028 S 2 A K £ 4 8. 3%,

> B ek, #E. EFST LR FREA R, SHBE PR AT HER R
BT 2 EARE, RAE WL R TR, AR A LR P, it 2025-2028 SF
A ERY 6. 1%,
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PSR EZ RS 7k BT AR L
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B £2: 2024 FLHKBE P CRAAL 4000 12£ L, P  BE3: T 2025-2030 FZ B/ F B8 FRFHK
X B /8N F B & HZ 30%/24%/23% BB (Bfz: 12#£T)

H Al

206 Wm2025E m2029E CAGR (%, ##h)

b A &bk
2%
BETEM
4%

2500 r 1 14%
1 12%
1 10%
1500 1 8%

2000

1000 | 1 6%
{1 4%
{1 2%
0%

T (kP E)

14%
500

BR M
24% IR K S T N

kiR: Statista, E4&iLKHFRAH % R: Statista, BAIERFILH (KEZMHAELEFE)

it 24-28 4 £ 3K AIDC 2 HU CAGR ik 73%, 2030 X IE+F ¥k Al oK K €& 4. 5%,

AR FHEA RSP, ST e, AsILE T KiFLE IR G404 b oo
ARG B K, ARYE SemiAnalysis #4E, 2024-2028 SFHELHIEF S EIA D445
8% F A A3 KE, [afiAE AL RBBERAEZSAIT LA S A RERA, AIDC K& AT %5
P A%, it 43K AIDC #F3E EhE A LI 2024 F49 76N 32K £ 2028 4549 59GW, CAGR
=ik 73%, & AIEIE T ORI TR E 48%,

A2 @, AIDC 3T H 4 ehE K¥5ede hERKAm@RA, Mt AIDC #3288 g ¥4
A HKEIE TS F B i 2023 F 09 430TWh (& A2k B & & 49 1. 4%) 2 £ 2030 549 1510TWh
(B ARBEEL 4.5%),

Bl #4: 23 AIDC B RNFH LM2024 F465 76N 3E K B #£S5: F] 2030 F Al #HEZHIEF O8] L HKFERKE

F 2028 £ 59 59GW, CAGR it 73% B4 4.5%
A AR PSS EAL (GW) AR SR Ps AEE (TWh)
W GRS R A (GW) — AR S AR b (%, Hi)
Al HE P oo Bre (%, &%) _ _
140 ¢ & . 50% 1600 5.0%
- 1400 } 1 45%
L 1 s0% I 1 40%
ol 1200 | Ry
[ 1 a0% 1000 | 1 30%
80 - 800 | 1 25%
' 1 30% 600 F 1 20%
60 | . 1 15%
I 1 20% 400 f 1 10%
40 200 I I 1 05%
20 b l 1 10% ot - 00%
Q N o)
u . . . UV g g g g g g
0 0% R S PN I PPN
2023  2024E 2025E 2026E 2027E 2028E
. SemiAnalysis, E&IEKFFRHT % B: SemiAnalysis, E&IEKAF LI

1.2 BEERARHEF W WhfnE”, ABK. TH. TRFITAQHLER
HEFCEEHER,, TREE, RHNE . BIE R ENE . ZNE A ER.

A Tosh: HFEPFSEAEEGALSE, TEBERRTEREENZEE (35kv, 110kv.
220kv), TEENHTERLWFLEE S 10kV KRG 10kV P EEHE R T —RGT
L E,

@ TREE: TREMTCHMBOTEY, REHTREACEHBE, CHFPEEL LD
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PSR EZ RS 7k BT AR L

U l

BLB| H 4B P SRR K%, 48 10kV bRl TR B4 A4 E%E (380V/220V) KA
HREREP AL EEHRAEE LK, AT HE FILALE AR AR S BT U5 & )R |
WA, HERFLANK, e iTaAk s, FRLER, ARFEERY.

Q@ wAME: TRKERAE LR (UPS) F4h. AHEIERI, UPS 2L AT G E
AT fak, BRA T EAEMBE PR WAL HEL LS, R Fe9E
M HIT A, BTERARTE, UPS £ 4Rk ind] B d bt w4 X, HEE
LR RA B A T R AL,

@ BHPLE i%—m’tﬁ HEA B, BT AP, REAEAEAH R EEREF,
BRI S FEF S, BHABILE,

B HAENE: 5)%1’%*5(;}%‘1"» M i% & AT B W IBATIREIFRIE . BT A/ RARA R AT H
Fh AR ABTAIRLIE, FTAREBITFAORE, RERSTHIE PO
IR Pt A iiﬁﬁ‘iﬂ%o

® EME: HIEF S XK, ﬁiﬁk%%ﬂﬁ%‘%\ /@ﬁ%ﬁ%ﬁnfﬂ%iﬁi%o R% 5 R
‘T‘iﬁ"&ﬁ’ﬁ FAZ %is‘l*i%%n#ﬂﬁ?rﬁfl& s G ER T AEEe3dE; W

2% % (L, BB BE) AT MEHEF O V‘]"I‘é’J RESVWSER NS R JOELELE:

BE6: BHBEFCEZRGTES, THEE, EINE, HWE, $FNE. ZNENIHHK

<] ) _
AR —J ‘
d—-ds———— 7~
10KV }'_ g P?}' 1 fé X R

b A i3 )
TR I

1oxvmrg ® IKERE "
RES - A I l I zﬁw,#a

A
. e o
-“' 2 T P
. . L

110KV/35KV &

HEY L

E ok A5 LA S LR - = ) | 2R

o s s : s i
- -

/ lpx

. |
Ty «.ﬁ- & Wi - ——— = =

AHE
3 - O -
A E 5

kB PEBEFABEECRERS, BEIERFLN (FE: LELATELAR, FEXARABCRAR, BEANLERAR, REKNLIKLE)

A= E

AP OR AT b Y 70-80%, HpAaLELE K& &L 10-15%.

HEPSHTIZNPARERTSEXERT, EPEREBTIEAERATHA, LY
B, ”“lﬁ\ﬁﬂuﬁ BB EE B B 20-30%, K &R RS — Ty
A EZEZT (70-80%) H5FBix &% 7% (%3%%

> IREHRT: T205DIT £Hik& (75%-80%): REE. Aiiksd; QiEfF5%
(20-25%): I, HHE. KI5, A AIDC 49 R &, KBRS/t 8 25
KmgR+A, T2 PRGRESE. AL, BAGLESEIT I, P2 R&EHT L
W2 H A

> BREREHRT: T2 cOEBREIEE (55%): RibReh, TES. TEBER,
BLwAE, G& VRS, QA %E (35%): Lmﬁﬁ%%\&% A E %, QF
A% (10%): X UEEFA%, BRFAEE %,
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. £ .!- .3‘@ *3652%&2@%’1&% ﬁ‘;ﬂ’_‘?;@ﬂf ?(_x}g\%

BE7: HEFCZBEERNEEHH: KERT L2 70-80%, R PHEEHESL
%5 10-15%

x 75-80% i
whtiasE
x 70-80%
+io% )
x 20-25% P
ki
sem s
x 70-80%
R —
— RIJERER(UPS)
RSl
RESI (R, %)
x 20-30%

130
R _ x 35% ESEHES

HOREIe RIESHERES

X« 10% IR ISIE R

EERA BFRERS

x 20-30%
R ERA BERTiE TieE, REITE. MRt S54RSS

KRR BEIER AL (FE AP RIEH S HE)

RECAACARLTE, RABLR, ERCR=EATEL, Al HRAFHK. TH.
Fhe, REFRFED MR,

HHE A GAHKFE T O “OEfedE 7, MAEKIE P OB RARKR, £ A2 AR A

B, BAE, THROBERLRAAAFAKB P CEFEHO AR, ERELEA LIS HRT R

AR, RN ERAL, ERLREALEEANTRAER, AIDC R EAHIFZ/AF Z2 4R

hPFHELK:

> BEWRA: BRAIIBELRHELE, L&k 5 R ERAERS. Al KIEF
BEREM AT EERR, 2ERTECALLE ISV E SO ER LR, AL
BBk 0y T B A AL R TR A L. BRREHEHNET K,

> REWERAG: BREGKEM., S HEFERUE. Al REDEFAS, T
UPS EA X Zeyh R E &, AE D ZRARME L R Find, FHKRRIHE,
R RA A E

> BRERAK: BRRREHERIES, RETREZHK. Al #HFF L) d
Brag R EAK, HRAERAAELE LB FHRE WILE AR A LR A RIF

PRAGIRB, KA P SRR R,
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PSR EZ RS b5 H AR AR

BEE: R FAHECFRERG=NTEARAS: REECFR, TFHEERFLE, &

BERFLE
1 1
1 1
. . [ | Hik ! [~ A%
RECRL i 48V : e
: :
: Hik ' " 4%
! 48V ! e
1 1
=3 1% l & l
— . — TLRE — _—:__> = Ps | IT
J: 3 | A ) | &
1 | 1
BEZ, % & 2EE > ! e ! T
! ® UPS : L, P
| — |
10kv & a0v | L :
1B 16 ! ol | IR ! .
: UPS : W
1 1
: :
| i » 2R
e 1 !
1 1
1 1
1 1
b KEM — pEb | ! , b
i | &%
| |
&R R % i 1 B R A i f#

R (RIET SHERE R AMIT), BEIERH RITLH

YABRBRECEAS KA NZARM, ARk#HAEDRARREMEE, TARKRAZLZE,

EABIE P SHEE R AL N RARM (NRE-ATEHHELRAL), RAA
BB ARG, FNARRARBELAARNACE R, R ITHE, ZAHEM. AR
MR B RSB RAT N, 2RH L, BEEEK, 20 TRERE S, mAMTES,

A& Al $AEP SMAE) R F B BRHRSA, KR IN RARMOBR L 2L L0 BHHRTR
Wi K o AR4E VERTIV, % £ HUIE Sh 36425 8] 8kW A 4 B, Fe s £ %4 S @ AR5k 3] (T %
B hBHEmARIY 1/2 AA BEMAEE ERAF 16N, HELE AL EGRFS ITEES
W ARJLFARE, B mRE AR GRS PO Bk e R 2R, 54 4% 2N &4
ALk, #{2@mATF, DR ZMHE A #FA 33%, RR M HE A #A 50%.

> DR ZAH (Distributed Redundancy, 77 X TAKXBE RL4EM): @ X: &N (N
=3) NREAMRE GBI EE TR, N DNETRN I/, AR5 AH N4, F4
R R E LA R {BA AL R BEE, R “FHEF"He7X, TEEAREL
66% VAT, T A MLAE 99.998%; Q% b BITHES., ATMET Y Qb iE44a3t
B, UM RBWERRS.

» RR Z#) (Reserve Redundancy, B & XITE&XBEREAEH): O2L: BT N+ &
B, 2od S AMEmReEnan, AP —NMEAEA R EELHER, SHP—
MNETEAREHKEN, ZEAN R A BB TR RIBRERERNEL ISR,
T RE 99.995%; Ok & EIXARAK, EITHED; Ok HAHLFX (STS)
RERK%, SR E4,
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HRBRENE SRS

Tk E AR
B%9: DR ZF R RSy : HFNHEERLHLXALE BE£10: RR ZREEFH: — LR & E T FIHF
A FGA4R B E FHREEETEEH
[Feern| [enen]| [Feen] [Feer]| [aner| [Feer]
| | . moas oo I| o
10kV ATS 10kV ATS 10kV ATS 10kV ATS
i [ ws | [ ws | I ws | [ ws |
ues I& [} ll |2} v i + 1 l

IT i #&

KRR BAZERERAKRT

B &9 H A 5P KRR BAECRERMKRT, BEIEFRTTAH

BEI: HIEE EFREFPFHATIE: FAEKEF LR N FERFH

=L QWS 100 91.4 91.9
ZAT A (2 3F) 100 99. 1 106. 5
RGRAM R & P b
¥R A Y B AR 2 &
B 4 A R 1% & P =

T A 0. 99999 0. 99998 0. 99995

RiR: BECRBEKMRG, BEIEFRFTH

1.3 ERREDOFRF E4&: AC/DC IR 5 BEIR. & F Wk HVDC/BBU, BLE® XX &, ¥
R
EMFELEBEEFT T ML AIDC R EABETLRAMELREAL, RREEL AL, ERARLRA

GEARE R T/ %7 ERREOHRF LR KRTHZ RN, BRI LR Rk H5H
RERES, ANEIEATRT2-4FIEFLRR, BRI T:

> WHEEGE: SHFE AC/DC R F B L RAL T E K, 24-28 F CAGR243%, 3k
% Rk BBU. TER. FFX4E, 24-28 5 CAGR 70-80%, =i k. k& W, Hk
HVDC 7 M X

> THKE T E: £ F AC/DC IR F R RIRANN, A ATMMAZE 56 5. 5kW LR EA
ol F AR BRHB A AKX T it g, SEF4 AT, £ HUDC, BBU 4%k, B~
BHARABRHZTHINT, THEPERG. HEPOAHRRET AL, TEETHAE
LEE3RERS, EEHAHMIT

> GAHHER: RAWFIIMG. MEE KR, THERATHZHEEE AC/DC IRFAT; £
K F4F HVDC. %Uf%ﬁﬁi&ﬁ 3+ UPS 7 R 2 ; Bk A4F AIDC 321X 353
BLEw® XA, RhABIEKEK
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BE12: AIDC HEE X ENMEE/ T LA/ ER ) BHBER, EEXZRFSZER. HVOC/BBU F25 77

*H mu%ﬁ%é@mn#ﬁ%ﬁWme$m“ TRk 1 £ AR

. P i ; :
sl SRR AW (fei) (o)
AR 3 3R 5. 5kW & VA £ PSU 2.3 17 2293 243% = FAR KA, BRIHE
(AC/DC)
HVDC 0.6 2 79 165% B& Flaw R, KZEA
% AR UPS 0.5 22 110 49% Eg Mk, AR E
BBU 0.6 28 290 79% g Y%, fL4En
TRE%E 0.5 80 681 71%
LR AR E L Hraw A, £EHR
Fr k4B 0.8 120 985 69%
%l K A 1.5 71 303 44% g HRHH . REAILL

% : SemiAnalysis, GlobalSearch,

GMI, &84, B4R 5P E

AEETERRRS : SWERBFEERKE , HVDC, BBU MK

2.1 AIDC EXBFHLROEZHHEFE. 2HRFEHNK
G0 UPS AR s B, TTHMS. RAELEMN, 125 2i¢ AC/DC-DC/AC HA T .

RIEBERARGT AN IT A BREE R FF S E VR, ARET LRSI R PR, IT
RERBFERRHIET, FITLRERHT MR RFER FAXEQLIET N
%%ﬁw%)&méﬁﬁkmmm%%%\%m%%‘Maimuaw LORTUR S i
2 LT RE, UPS BRRCZIAEFT A, 2 B T4eak, @13, @Fte T
i%$&m%ﬁk H O %M M T ARG BL B Fo e 37 R A2 .

UPS * &y # i w3k (AC/DC). i# T w34 (DC-AC) sk, DC # & g v, R4EHL
IHRIEART oA & & X XX

1) BAEAXUPS: £ TR EFI, ARAEHT e, UPS A2R49 DC/AC & THAHUKE,
Wt AC/DC AW, %7 & PHiET, DC/AC iRk &5, d e bftd, X AF UPS 244 4
¥ ORAK, Bkt k, REASNERAETEZELZHFHE,

2) AZXUPS: bR EZER, f#H4E%H UPS N304 AC/DC-DC/AC 4t ¥ 4%

it AC/DC # A AR LG RHALLELLE., 3T EFFH, EE«@:VJiDG/ACiJﬁfk@t
o, REMEOERT, AMEMRRERSOCRAEATERE, ERTHELRMR

%%*ﬁ%%%éo
BZ13: K F & UPS # &7 £ 5L AC/DC-DC/AC B R F #
TEESSR UPS PDU
DC12V
10KVac/380Vac 380/220Vac

kiR SREHTANRT, BEIERF I
HVDC & it #H R &1k 4R4E, HALE AC/DC —k T #, XELFH,

25— IR % 5 £ 2R # CPU BT AR, Al JR% %58 % L& = P Ak ad GPU R 4k Al
iR 3, BER Y RTIZ G THAERSS, SRROKE, HEFE, BAOELEFH, #

%y UPS AR ZARTIEM S, B RMERIK, e HL£TR, Ao, &

JLE 2 STk E AR (HWDC) HRZE S I ZIRE K 09 Frk.
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N
@

PSR EZ RS 7k BT AR L

HVDG &9 3h A% 5 UPS R Ak, #E7T VAL & 7% i Ak &REA LR R, 125 UPS F £id
it AC/DC-DC/AC 5% L3I 18 L 3% R ], HVDC 1XE % s —:k AC/DC L 3%, w3k inil oy £ F1¢
BEHREHIEL ), FiELE, HDC HF T LA ZREARRE, H0LF F %iT DC/DC
WS E LR AFHLIRS B ERAMKGEE (—AH 240V), 128 F DC/DC 454
B, #3AET & T DC/AC, FrvA HVDC 4K 69 4 330 % & F UPS. b4k, HVDC #rih 49
HRE A 240V F )R, B TAELN-48V e, MBI HETFTRIFEE ), TUEFR VX
ey R,

B#14: HIEF S HDC #E G ERE LK AC/DC —RF #

L] 220Vac
BRS388
TR HVDC PDU N
380V DC DC
PSU
10KVac/380Vac DC12V
Hith

KRR EREHFNKRT, BEIERFTH

HILFEALBHERM K L4 HDC-EE£ L w R, EREFZEIHK T4 54 UPS F= HVDC
I E,

FHARAE T ST SR F UPS 7 E, AFRABEEEMA N1, 2N F, AR T ERF
Mo AT, AREMGLETEF TS ZARE S AR MRERE, BRZALEZELD A 94. 7%,
A RBFR AL, HDC 3R BR 7 ER AR, HESH, TEMS. RALIKEFL
PFIET B RiE, HEKRRGZENH 95. 2%,

2019 F 2 EHFEA PREREAEETEEHER, LT EERT 10kVac ¥ EBE
TR, BRUARACRAMmEREETFRT, P E 10KVac-240Vde (3% 336Vdc) &
B Fa 0, S AT IR, BT HAARMMAP RN AR B Z e R % P ik,
EARGHE, TN, SDWELFE, GHNELEE. BV HTRFHE, EREALAHE
=T 4 %] 97. 5%,

BE15: EFZEREKT 10kVac B#, BHEEE, BRENXBLRCEFHLETEELFRT

FAFHEETTR
e el
hEg — EER — (REEXE s — ITHUE
WA DODC _, DOAC LC

’m“mrﬁ&"n"m"“s'
E3ithiR

mE AR (EEE BABR - ACC - @ERE — PME ., ITHUE

Bt

e — BIERER = ACGDC = HAEWE T—* PtE  —  ITHUE

Bithi

KB GHERETMNT, BERIEFRF I
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7 4 A AR

HEFPORNCELERAGORMN T ELIZAHAAMN: INCELEE T E, 2N (B4 5+
) HE,

N INEELLFTE: ARCLLURAGZBHROCLLVRAL, BRAEITMEATEEL
kAR, RBEXTERS0%LH, FE—F AT, —MAEFETY 40% 0 .

2) N (BE5D+iw) ZE: ARCELRR+TE, FZBRESTHER+TE, Keg
L RAMTER GRS RAIS Y, —HoSERER, 9L 1T RE, FA—
B Ceehr—pRWme” BX, B ARAEHE, T EAREERSA0.5%,

B#16: 2N E £ o4t 5% BEI7: 2N (E£5+F &) £

| 10kv AC ﬁl | 10kv AC \l
99% 99% -
| | i T
o &y or = &
98.5% m . 985% e it
240V DC 240V DC
oL e s
—_— - B
IT 75 T 275 IT 07
KR BREFANT, BAEIEETIH R GHREFANRT, BEIERH A

AR S RN T L L ¥R 54 % UPS 3 HVDC 7 et tb T A E i, H 72 AR
ek, LB, ZANETEREEEF, A—A 2. 5MN eotEeE A il B, R AR
1%, H#FTHE 1 ZEE (BIXERQAES50%), LEERNTEAELZORETC,
HATE A K EHERL LT ZEE, Bil, 84, UWRETATEMSs., PERESEHA
%A E R R EB,

BE18: O£ D FHMESFED FHLEUPS % HVDC 7%, Fli2 774 b1 57
TEABMARINEZSL

(E4 5% R) HEeBBEAANEZL HasmEAR+TREHS A4 UPS2N 24
EhBF 1 i 1%, =
AR /% 97.5 95.2 96 94.7
& HdE R (s KEAKE B
0. 77*S ¥4z @ A7 1%S 45 & 4% 0. 88%S #{z @A 1%S .45 & 42
LA o)
W R BB A, WIRA B AR d, IR IEE TR X, TRAHDER AN, IR TEE TR
L AR S5 &b LT A TR %% 2R Rk TR %% iR ARk FHEIRFH B BRI MR %35 W R R
LN R E B, WLH Ak 2, WLH Ak B, CeHEEMEAH (K, AEETHBEIAE
#IR R KA 6 10 8 10
e = = B& &

Rk GERETNRT, BEIERF LA
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BE19: #lEE LABRABLE T-Train X E* FRERRH S C L EFEM
B

hERCE 25 [ 8% {kEfCE HVDC W& 5 3k 4B 12 TR i HAB 5 K Ui 8

a0

10kVacshEBEIN D

10kVac/heBEIN D

Panama/T-train R4 B ER R R ()

kB PleEAEHTAKRT, BEIERFRLHT
BIPKR T EALIEA OCP H %, £ A PSU+BBU KA UPS, FiEA AIDC EFHH#EBE,

OCP (FF#& it H 5 B ) & —AFRA AL A IE P o %8R B, 2011 4 & Facebook &
AAe, BMRBEFAKATHEZHFRS B, ©R, REBIECLEN R, ARG
2. EARAR AR A, B E ) RG] T GLAEMAL. ERAR. B4, AR RE, AL E
XL HEIAT RN ARG,

OCP . & Lk Al o Ap X ilufe A 424 ¥ 3% 1, BUH T 45 409 R B ¥ )R UPS A= JR &
BT, PDU, H A XL ERZEARFSENERERELE, TRBIHAELEMNENR
480/277VAC ] 48VDGC ¢4 AC/DC Wk H A4 R 5 R e it | RV T o A4, %
KT RS KL, SR TR RS A AR,

B #£20: OCP #LECE F AL X UPS F A3t

Typical Power Prineville Power
Utility Transformer Utility Transformer
Standby Standb
480/277 VAC 480/277 VAC
2% loss <7 2% loss SZ
AC/DC UPS
480VAC

DC/AC
<7 10 % loss
ASTS/PDU 208/120VAC l
~. 3% loss S 480/277VAC
SERVER PS o FB SERVER Y Battery/UPS
o0ss
: ES 5% loss 48VDC

kB : Facebook, E&iEHK AT %AT (480/277VAC AL £ E AWK H® /7 RAMNEEF R, F LT IR LAIR)

TR TA£ %69 19 3=~HHute, OCP ALiE R 21 35~F (539mm) 50, & £{249% & A 48mm, #L
R IRATE, MAEBERA R FHEGILAMAHEE (busbar) &%, R4 R T 4@ T KP4
K7 X ELEMFL EIE, OCP ORv3 2 d OCP sk | £ B I & 49 % = K IF 2L hLte fit
T, ik EPAAE R R (AC/DC) YA Power Shelf 497 XX B AMZE L, —20 Power Shelf
W 6 4~ Power Supply Unit (PSU) 28 5%,

EERETIURS www.ipoipo.cn »
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PSR EZ RS 17 b & W AR

B #21: 0CP ORv3 #LIELE & 4= g B

Rack Overview

Frame weld
assembly
IT & Power
shelves. Busbar
Assembly
48V
i g - ! Rack Rear View
. oPERN % Rack Front View
HERET N OCP TECH WEEK | 2020

#i%: OCP TECH WEEK 2020, [ 4&iE % 4F %57

B #£22: —48 Power Shelf 1 6 4 PSU #8 5

Power Supplies

Y

ORv3 10U Power Shelf /

J“l’,j’rl,.’_
Sle Power Management Controllers

N

<—

=
=
=
=
=

A

kiR : Advanced Energy, B 4&iE#F5CHT

B AT A FR Al AoAR K FUAE 1 H 40 3E 8 69 PSU A = AP 985 MLAS, L 36 4% 40938 A 7C 4 (CRPS)
%, % 49 CRPS185. CRPS265 VAR FF#xit £ 3 B #9 0CP. #&f1id i3 b & £ ORv3 5500W PSU
Fa4E % CRPS 1300W ¥ vA& th, OCP ORv3 #UIE 3% 5 1% % CRPS iR AR E £ 5., B,

BT OCP 77 £HUHIRF B & PSU, R EMREIMIE, TURSGCRAEERE, TH LT

o
B #%23: OCP ORv3 &R 514 CRPS & g1 I
5% 4 1% ORv3 5500W PSU % % GRPS 1300W
o 180VAC — 305VAC 90V AC-264V AC
50 / 60Hz 180V DC-320V DC
e R 48 / 50VDC 11.4V DC ~ 12.6V DC
R € >97.5% @ 50% #i #, 95% @ 50% # #
Rt 640mm X 73. 5mm X 40mm 185. Omm X 73. 5mm X 40. Omm

Rik: K, RAFTH, BEIERFLH
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" 12VDC or 48VDC

Rack-level PSU busbars

Rack-level PSU

Conventional rack Open-source rack with
with server-level PSUs consolidated PSUs

% F: {Efficiency Analysis of Consolidated vs. Conventional Server Power Architectures), [E&iE%47F 55T

it 2026 4 AIDC HLiEzh R ¥4 2] 300kN AL, B EREN — RS D EFEIHRKEY
RiX% .

Mg Al IRF B3 THHEBRETRKOTHIEK RSB ODEHHEZ R EIE K AR Vertiv
M, 2024-2029 SF Al R4 5 -F MR ZE ZFAK 40-100kW 38 4m £ 350-500kW, iX —A% %
T BB T SRR H D FF A E LRI T F

BE#£25: Vertiv Fi# Al GPU 654158 55 & #4485 K

TSPy Foadman i RunUra
A1 BPU Roadmap Blackwell Blackwell Ultra Rubin
v [ 36x to 576x GPUs per rack ®
s:::’g::‘;dn‘:':ggf ~ 130 — 250 KW ~ 250 — 900 KW ~ 900 — 1000 + kW
-
orag0 Rack Done - P -100-350kw P -350-500+kW
Average Rack Dongityt 40 — 100 kW 350 — 500 + kW
-
Projected Industry
Installations*

B : Vertiv-2024-Investor-Event—Presentation, [E & &7 5%
L AT Al R4 2% PSU K % % 4 ORv3-HPR 47/E 9 5. 5kWPSU, #RIE3 TR M, FAME

P FE YA F) 300kW A L, F =X PSU #ir b 2 R H53A 2] 8kW £ 12kW, @ 5% =X PSU #r i o
F IR 5] 22kW, B IERIEAK 50V 42 E 400V, UARZHHEEE . EIKBE,
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BR26: Al IR# B PSU B EFRE (£); RFBIRFEHTH (2)

400-480 V 30 Rack

+ Powershelves
M * 230-277 VAC

@ 6 PSUs per
PSU  PSU e shelf

~22 KW 400 V,,; 3-ph 480-600 V,, I

<D %oV >
IT shelves

~8-12 kW 50 V,, 1-ph 277-347 V, .
- = 1 (cpu, POL POL
GPU) * 12V- — s50v- |
@ ) 1V 12V

5.5 kW 50 V, 1-ph 277 V,. (ORv3-HPR PSU) T

Jeq sng A 0§

Battery shelves

6 BBUs per
shelf

e ry
3 . 3 3
1 I 1

Rk FRETFART, BEIERT LA

2.2BBU RAIDC#E &b H £, FFELSEfCLriE>HN

BBU A —# 4B P Sy A & 7%, BBU IR A 4%, £4k% Battery Backup Unit (¥
MEETL), R—FAEBEP SRS BHRFPETEZHLRENEE. EH ST
ARETEPHRALN, AXEIEERETENE AL L, HRRAAH LB H R
BREEEHIE, HEREELI AR SR, AEFHEN, TR EFMHE, AdbwiRl
WM AW, R R BT RARA AT R PRTR, dEh e RARN B T P, 2RI
FREA B E R, R AR R, AR EIREITEARE, ARG RIAEH
BARIEIT, AETRIKERE A ERES,

BBU R A AT WM bE, AEEIE, FHEHE, Mbwias. L+
WLl VEA R B A, BRI, RS EE KB EG MR b
#E Sz,

AEEH: ARHFACHENAEREEAGARYL, HREANLELE, FPFELixE
MRS, MBEA, TRFFT.

BHEK: FHARTER, —RHREEE, QEFEEES, @l Tkl
R ¥hiE,
Mgk RE/EFEXLEEE, HFo BB ARAwHiTEE, AR AELTE,
Hfkd e A, HFEEE,
B#E27: BBU B ERX& P HZlz E B#E28: H & PR ATEN, BBUSEHRF %G RHE
89 01 1] R R BB W

pulyy

&, ik

LES
Bl e

Rk R

é‘

64 B AR 3

48v
BBU#L#E

Wk

DC-DC 44 F

6ABBUE 3k

kK. Lite-On, E &R %HT * R : TechForum, [E&iE 4T 5T
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4 UPS, BBU A&A HRE. ##EZEG. HAFFK, KEHEEDEFH 5,

1) REWZ G, UPS BFAEF XIE, T2EMMNERLE, @ BBU 7T L5 X ik
NIRHBAAER, RRBHRIER S BORERO A FNEIT R ERE, DIFHHELTE AL
Fa e MBI HIE P T K

2) B EPZH, UPS EEHITRA-LA-LAN SRR, AihitiE P ol — 20t
B 474, M BBU —ALR R A Aot s, MY THBIRT, ©ARBRAER S, LD
18, A4 A A EAREIE P & 4935 78 sk AR A= PUE {4,

3) ERFGE K, £ UPS P a94LBR o Anst&4a, —fXH 4-6 5, @ BBU R A &9
B EG TR 510 FEEPK, SREBOERNEFGEAHAER, RV THR LD K
R R AAGE TS,

4) ¥ E . £S5 UPS REUBETRIFREHMTEEHF MRS BZMER &,
# BBU &4 K69, BPiE /% BBU B ALK E, R AR mEIN B IRS %, KEH0TE
AT,

BBU 72 &2 w78 7 % W T M) i A kAN . BBU % it# E 4 THAK UPS, 12/ 52k 5 A4
BRI R EA. &R R EBE OIEARREE, BBU, UPS, BRE RS, L4
B RGP AT LR R ED A, RS AERMEN N AREY ) IH (ZFR),
BT #4T % 0k Beik 4% ; BBU #9vf R ARSI 818 (AP Beq 2 ), 12 AR R L RO L HT
BE, FREREERE, BFHFLEN1-3 047, 8954 UPS R R whLey 2 Fhint 2 4%
ot . @it S A EEA, TARRN B NRE AR EXGGE HKE,

1) BELES: BAEFTHOARERE, RBASHRANARRREE ), BT A
A k2 3t B A] 69 B, A R B R BRAT I, REw APt g, R, BB R REBWF ST
&4, LEKMREEH, BlEFHTEE®E,

2) BBU: i B T4ant il ey /) &4y, C0eh i8] AV R, AR a5 1e 8 /) o BT 69 A0 2 M £
AR G509 A AR, BBU 9SSRt AR AB BB R B R K, R TR P EELE
fi# o

3)UPS: REBRAER A KIS MaY & AW 7, Hrh ik B AR &RZ, B FS K,
FERTFEKFRGE PR, AZHELEIEFANERER (eRHAEH) B,

4) Rih KL Rib K EA R E AR, LG 3R, REA RS MIRAH,
RRas AL KETR a9 A T, AHIEP SR E RIS ) P RTAT T A R AF AL S,

BE29: TRl &#HEREGENH X, BBU K&K

BELESE BBU UPS &b K B
vy J7 B 18] TATR S AR ik
G A LAY JUp 4 10-20 2-4F TR+ 4

R B EIERA AT

W K -PARK A3 K AR P BCE BBU. AR M 2 ALK, S E T PR, A3 EE
Pos AR 4 B KA A IME R, BBU WIRARIR ARG ) P BT A9 B ) SRR A
R M IR E S S R i IR R N R O i €
Ne ‘e, RIFZRGMRBIHEATER: FI9, CRAREXFHEELS, HiXE
R ARE, BBU WIRAR ST UREAZR R Ak, R wEE IR R

4%k GB200. GB300 & 5| A\ BBU #£ 4 & ¥ 77 %, H A BBU /& GB200 # it AL3{ 4+, GB300 #9
WIR AL NTAREEEF BBU, F/hikeg NVL72 HLIE A 6,36 T 8 w2 T (PSU),
AESP W BELE T 2 48 PSU A= 1 20 BBU. BBU @3 A2 ZERHA TR RFEMRAZA LT, RN
AT Rk AT AR ZF, L BBU £FT R PRaIF LTRSS XSRS BET 5275
b, RYZREBEDFRLETNE %, Meta SHBEKAERLFHTHETA (OCP) +,
32 A — K5 EAIRE4RE (= ORv3 HPR), JFEZE3hEM 6kW 325 £ 33kW, ¥
BBU B 4LiX AAREELE, AAMBREAZLTTHENEHE L),

WEAKE, 2K BU THEEEEELLEIF, AL LRI, MAXb L& 1 AES-
KY.JI3A | #7 % A %, b AES-KY 72 2023 5 BBU #7830k 39. 1 12474 M, R Eb3g Kk 24%,
Bl B 39%, it 24 4 BBU B4 ) bb 3% K 30%-40%; A T 202304 b2 F £ A
CSP k) BBU iT, it 2024 5 BBU BA R AAEHIE K, BA L LimER KB EH 2
4 BBU = %,
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BBU ®iu B AL /3%, AZEA LS TRAEHE=HR%Z,

BBU & £ Z i AM s A 42 8, BBU 69 £ ZM R L3E T R4k 3, Wik, € F 485 UK
IR BiEiEie o, R TIAEBRANIER, L HAT3% PSU A S ERER, %1#@-
220V AW, 380V AW & 240V HiA W iR, R4, BwAEAinh 48V e iR e, #4
R4 %42 . 42 BOM Lk | @iba B3B8 T 45 60%, 7% 1545 B & 5324 305 & 24 20%,
wEHSRE L 15%, M4 5 5%,

B #30: BBU 45 BOM & 16 X & .48 % %

m it

B FE R AN R A
FREAE AR
aEat

KR AWM A, EAIERA TR
BBU —#% K Bl = AR W Ak & , #AEL LFP, = L9 h & SRS FHE . & KR BIE £,

1D REFEERK: BBUFTEZRSGHUREZE, B EAMRG TN AR Q&Q’Jﬂbzo =
AMBEREZEE T @mEA RARGMLYE, b T442, = THH4 %&ﬁ‘%imé’:)$ﬁ t =
d, BT LA 2 BBU X AL & F E 0 E Ko

2) KAEFEAE T BBU £ TAE AR, TTHE REZH M EAEFE, ARITE R 7 HaH
FAB L &0 AR E R =AML kéﬁﬂ%‘iﬁt@% RAEFEALCR T o 2RAZ R 8y
RS FARIEAK, BEIRE R T BeiRon A ) B KBS0 2R % %R

B #%31: BBU B — R HREEER, K EIFEMIEZ NG =THA

oSt AL AR AR =4 (NCM) %42 (LFP)
e EHE (Wh/kg) 150-250 120-180
HEAEER GREEEIL) 1C-5C 1¢-3C
mxRFS R 1500-2500 3500-5000
1000 X 3R 6 #] 5 & 60% 80%
Z e ik (20°0) 52. 75% 10. 08%
— ARIEBA 250-350°C 500-600°C
&8 (-20°C) &% 70. 14% 54.94%

Rk A EA, BEIERS LA

¥ &R % % 3 BBU W E K I ik $2 A o4 AR P S LR S A — AL A 3-10kW 2 1],
44 GPU }J&X #y o BT Z ik 50kW VAL, AR L72 R4 B9t E A 132kWN, £
FeEAME, FKhFERK 150kW, énuimﬁ%ﬁ 18650 W 7% 69 3 F /& 60W, wtﬁj@;
M%%ﬂ&%ésﬁ Al ﬂ&%?sﬂi/%éﬁwfi# PEMHEBEEEHRE %ﬁ*ﬁﬁfﬂm 200 #Aaz 5+
% 2000 FivAk,

BBU At ¥ 2 KiRF, T R2HRANAEDE, HERORAESDN T ERML S HEZRRA, SaT
F R0 18650 R AR WLy E 2 60W (X g IR 3.7V, ®iE 15-20A), B4t e A mIEF
21700 w2 ik X, ZhETik 150-200W (32 @ /& 3.7V, iR 40-50A).

#EAE, BBU RT3 LA 0% IS, AR LA e T LB E ZHNXEZ,
1) O HIEIREERGEZHRKERZEE: B LEAAR+RN TR,
BAEALERKTFE A bagat 235, KATLEIR =2 SDI BT A& A42 8w %,

EERETIURS www.ipoipo.cn
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PSR EZ RS b5 H AR AR

AWMt R B A EANAAEL S (LN TENE AH T LA EIETREEL AEEE)
Mottt , =2 SDI 8973004 18650 .5 A 1, A £ 1.3-2.5Ah 9B E X ], R KIFLERE
W% 23A; W R MG AL R A9 £ 5 6,46 18650, 21700, & % 2.0-5.0Ah X B X ], R AHE
w2 45Ah, b 18650 £ E R F £ 2.5-3.5Ah RS XA, 21700 £ 2 F 2
3.5-5.0Ah W EEX M, 12K EE ke DR SHAECE KK FS Ao E
5B,

B &32: KM EE IR /= % [ BE 75 47

IR A REER REKLLR
AR EE (Ah) EMAA [ EMF F¥ () A& (mm)

(V) (Wh/kg) (A)

INR18650-25PG 2.5 NCA Gr, SiC 3.6 45 18 200 20 B
NR18650-25SG 2.5 NCA Gr, SiC 3.6 45 18 200 30 1& &
INR18650-30PG 3.0 NCA Gr, SiC 3.6 47 18 230 20 1& %
INR18650-32HE 3.2 NCM Gr, Si0 3.6 46 18 250 10 173
INR18650—-35HE 3.5 NCA Gr, Sio 3.6 49 18 257 10 e
INR21700-30TG 3.0 NCA Gr 3.6 67 21 161 40 1& %
INR21700-40TG 4.0 NCA Gr, Si0 3.6 67 21 215 35 &%
INR21700-40XG 4.0 NCA Gr, Si0 3.6 70 21 206 45 1& &
INR21700-50ME 5.0 NCM Gr, Si0 3.6 68 21 265 15 i3
INR21700-50SC 5.0 NCA Gr, Si0 3.6 70 21 257 30 &%
INR21700-50XC 5.0 NCA Gr,Sio 3.6 70 21 257 45 1& &
INR21700-58HE 5.6 NCA Gr, Sio 3.6 72 21 280 10 i3

Rk RMSALRE M, BAEIERGF LA
B #%33: =& SDI G4 T A% F4EE NI

AR RR#ESEHK
V) B 2R (A)

mA (mm) A& (mAh)

INR18650~13L IE) A 18 65 1,300 3.6 18
INR18650~13M IR A 5 18 65 1,300 3.6 23
INR18650~15L IR) 42 75 18 65 1,500 3.6 18
INR18650~15M I8 A2 75 18 65 1,300 3.6 23
INR18650-20Q [R) 42 5 18 65 2,000 3.6 22
INR18650-20R IR) A 5 18 65 2,000 3.6 15
INR18650-25R IR) 42 75 18 65 2,500 3.6 20

Rik: ZZ SDIFA, BAIERALH

2020-2021 FH = kA& Kk s, BRBHL L. RIEEV Tank, RIE 2N
A%, 2020 SFE QA A iEhe B A2 AL . R AL RS Aok s KA 69 BUR SR W
ik =2 SDI, LG #= Murata %, 4K 60903 TE A WA (defeH4288 24 TTI,
EMERE B4 AR B AF, TTI, 1), 2020 5= 2 SDI 4350k 45% F iF & 36%, X M5 4% %,
LSRR B35 9%, 8%; 2021 =2 SDI Wit — & T, RMAER. 10542k, Kix
ZARDIN K FE . F=. £,

2022-2023 FH Ay a4, 2024 $ €5 T FHEH T AR PH T LR E L
TEENE, FLERAMTRAOFTZTT, ZE2REE5LH5E P 9KEWIN, AATHE
T, BERRELTME, 24 FAALHA T RREE, 23 FFEFRILEELE., Bl
BENRAARCEBNIGTEFAEEZS L, R =2 KEGSEPITTE, Mt 24 F2E
A Ay SR B AR A, T 24 SFo SR AE R MIAN KMeRE, iR RREAM F
o HBRMEERE R, 2401 A AERFH LTEERET HHANELERE 4,

B RETIIRE www.ipoipo.cn
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HRBRENE SRS

7 2 AT A

B #34: 2019 FH40 BT EARRHRGH, HI)EE
%z

B #35: TH22 AT EA BB ARG, BHEELEH
z

®=£2sD|

B SRR
LGi=

=

" {ZE58ERE

= Hfth

B (Z255ERE

PV Pa
EREHY

" 1JH

= eIkl

= Hfth

KRB AAHRBROGLAE, BEIERF A

Bl #36: 2019 £ &5 L ALEE BN E 5
I

R AAMBRILAH, BEIEFRF LA

B #37: 2020 E4 K E 7 TALEE b 45, B ED
B FEFF

= =EsD|
36.1% = XHSREIR
=g
o 17455888
45% HH =GES
LG
. = H
= TAKMS s
et =TS
10% - KIT=78
= Eifh

19%

7.9%

RiR: KPFRIZ, BAIERF AT

& R: EV Tank, BE&GERHF5HT
2) BBU w2 g B 5K, AT
(DBBU 7 % & L EA Btk it Ao TS, A&RK Lfds) TA 5K EM,

CH LA REA - L2 EFHE: ERGRTREEE (RBBNRERIRE), K5
FRFE L (PIMELLBIERRE, TENIRE), BREKOFGRRAEFO—FME (s
MR ARG, BT FREYMEEHTEOMERLFN), BRI ELEH T LT HG
WE P ERAFE SR EFASLREL, ABBUBET, MERHEXRAFEET A HBF
RS (RRREEALG AR, KM BAHNIREFBHLEFTLNH) . KAEYIRFEER H
(B ARTHAE A ZIRIAIE) BRKGF oA A9 — 2% (BBU ETHAER, 2KE5MIER
Far, #5-10 5F),

QeWFAEAHBAAH L4 BBU Wi 5, > Sk RAZ P G H 4 F A2,
ek LG RARY .

W F BBU T, 446918650 * %O 12— 2 S A& kdvFis, 5, HLE*
bty E R GNE R T AL T BEEGH FH, FARE LR TAMR K, AREE
FRA, LEHEREZHEHE, ntRFRRK BT HEE THR%EZ, Mtda Rl
HELEIRT 49 80%, ZERAVEHAKEIZER, AP, F v sh) TEFLF, A8
AT e A AR F B ) 47 R IR, BB B AM S BN KRS 2K, A
AMFHRAB TR LRI Ae I RS T B A B4R T 89 B ) Fe AR
R, At KT w ey BInFa,

EMFEEEL, BN LE > ZE), B SLLEFANR. 2RFDEAELR
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PSR EZ RS b5 H AR AR

RN AEEFFANGMA, Bshdk, B0k Sa7 £ AR, ARG 8] E A
AR, LARERFRETERFTRI &, HREIZETLHIA, —HFF, O
de b R B A AR g F ARG ST R MR T AL DEARR, e RF il EE
AL THEARENIE, - NBEMARE BHFFLE R B, A 2@LH > BRI T 5
B F N

B #£38: B ALk SRF ) BEE.

# AL % 1542 B Bk 18N
£MHF  Jumbo—Power F AME
) ) 18650 30PL INR21700-40D INR21700-45D INR21700-50D
& P JP40 E 21700
Eb % AL 4. OAh .73 N TR %
AFL P &% 2-4mQ 2-4mQ 3.4mQ 3.6mQ
1% 80%
6 R AR X HR K 60A B4k T # 4 60A 3%
F 5B vl IFER 7
¥ (40A/10C), 5 A2 100A #% F 450 100A, kb e .
i W, 30A Btk B4 8 70A W, 100A Fkid %
A 140A A2 Kk P A 140A
4+ 100% £
A
) Z%:-10°C~60°C L )
g2 A e F H-40°Crd - - - ¥ H-40C 54w
##%:-20°C"75°C
] . 10min 7% . . .
BA  20min80% SOC 8min AZ Mk % 12min 7% 15min 7% 15min 7% 80%

80%

FiR: mIied, BEAIERF AT

FEEES LR LA EI ZRE AL P L4, BBU &bty T i~ kbt A 475 pack /- (4
AES-KY) - & B E R (ded&ik) -REE) (i), THIEPHAEGERERSSE
SRHLK , FJEB| ML BOE W R NBHASEE L, AN ESE, B ALV E 2R KA
B EIN R, T T AFAN KRB S B S 4E, B AT E I AEI T RE KD EAEE b~
B T B A EEL ALEER, MAARL LKA L RE ) TE = sk P
WA E ok, §TLHITETHTHEZLEEN, ARELLAENTEINE P oG
BERBRHEKIMGZE, MARBOEPFPER. BEXL LA ELRBHEA HAH AR R
A F R, Wit AE 25 FHENERLES, BRBEPAEHIL, —BREEHTAH I,

MBAAGS T T AAER A, BBU Hx FTREEN, BAEFEMH, AES2 2100 5
T Al R4 % A1, BBUAX & B A 0.1-0.2%, B S THERORGEXERT
RFEM =N F% T AKX 18650 i 4& £ 5.5-6 T, W L AT4E & BBU 7 %49 18650
WS RN 2 £, MR EEME, KRRMADHE Z K49 18650 (4. 0-5. 0Ah) A
B AMLE 21700 #¢3t 18650 (2. 0Ah) ® ity X, it L MM ALK H %R, BAA
J, §1F BBU fe. 5 T A% 69 £ 04, A A AL~ S0 5 A T BBU T 3% BT il & 69 4+ &
ARAHATHI (AMILRGR AT EZE, BATEZWHE, Histtast ),
BBU W itv % S 30 4 A A 2 A2 1T 50%.

BN s Bo LB RAE, AL RES., B E 24 5, B0 % AES-KY., iR
KB AEBBU S REREEY, AL AE, BATEAGS K, LR NS EH,
it 2025 F i FLE T —X BBU ¥,

2.3 it 24-28 4 3 AIDC & 20 % PSU/HVDC/BBU 7 3% CAGR 3 243%/165%/79%
FHATAF AIDC IR 4 2 W R 3% 2 M s AT M H, S BIA T
A) #3EE . it 2023-2028 SF AIDC #73% 58 4 2 I 26W 3% K £ 59GW, CAGR ik 92%;

@ fRi% AIDC #9/R %% 2R A& 3FK A OCP 7 &, MiA& &2 FMAEE KRS, st 5. 5kW &
Ik &% PSU &b bk 24, it 2024-2028 F S5 3h % PSU & kb o A A
5%/50%/70%/95%/95%

R%HHBER—AKN N THIZIT, FE—LHE, THRILR2 2,
FREIZ[DEFERECROAR., ESHALE, RAOBHEZHRFRE, XMW
5.5kW B VL LW B H R E5EGHEAN, 2024-2028 S 5.5kw VLT PSU #5451 H
0.9/0.8/0.7/0.6/0.5 /W, 5.5kw & VAL PSU M43 4 2.3/2.2/2.1/2.0/1.9
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PSR EZ RS 7k BT AR L

U

/Mo

it 2025 42K Al IR % %5 £ R (AC/DC) 7 % 2 1A &3t 415 12T, H+ 5. 5kw A AL PSU
3% 2 18] 24 304 1L L, 24-28 5 CAGR A 243%,

B £39: AIDC 31 & 59 /R % 5 & R X5 7 45 % /H]

2023 2024E 2025E 2026E 2027E 2028E
Al 4B S E A (GW) 2 7 13 23 40 59
5. 5kW Z A L Bk 5% 50% 70% 95% 95%
T4 2.2 2.2 2.2 2.2 2.2
PSU #4 (T/W) 2.3 2.2 2.1 2.0 1.9
W EE (L) 16.50 303. 99 735.23 1656. 09 2293.19
Al JR%-5B w2k
5.5kW ¥ATF Etb 100% 95% 50% 30% 5% 5%
(AC/DC)
T4 2.2 2.2 2.2 2.2 2.2 2.2
PSU 4 (L/W) 1.0 0.9 0.8 0.7 0.6 0.5
g lE (L) 49. 60 122. 69 111. 30 106. 26 26.52 32. 21
AC/DC FH=E A (ML) 49. 60 139.19 415.29 841. 49 1682. 61 2325. 41

kB: SemiAnalysis, &ik, EAIERFLHTFAM (Juik PSU ZEik % i 2 OCP &Koy d& k)
HAVNE & F R T 3 S A e AR AR e T
1) #3252 2023-2028 SF AIDC #73% 75 & A 2 M 2GW 3 K £ 59GW, CAGR ik 92%;
@ BATE TS ARS S LR HFRIE T O, AT Fo e i 0 FARE, 118 7 & UPS+PSU
e TR, MAERS S NHEZ KBRS, Tt ERER. =& F 6 PSUBBU,
HVDC+PSU 77 % & tb ¥+ 4% A, *F UPS 5 s B K2 » R 1% 2023-2028 4 BBU/HVDG
FE AIDC vF 64 5 i 5 Ak 48%/2%42 7+ & 60%/15%.

(3) BBU/UPS/HVDC —A% K BL 2N 3, IN+77 & 69i%3t, BT ALik 1.5,

@ LATUPS ERRA &, EMRRE, WEHFRN 0.5 TAESL; HIDC M F, ER
RO EFRE—FTRE, ELEMEEHLRHA; KFIEIX BBU/UPS/HVDC 44 % H
0.55/0.5/0.55-0. 60 7T/W.

it 2025 4 # AIDC & A % % (UPS+HVDC+BBU) 77 3% = 1] &4+ 101 /2T, 24-28 “F CAGR
7y 75%, 3+ BBU/HVDC 7 3% 2 8] 29 57/5 1C 7T, 24-28 5 CAGR % 79%/165%.

B Z40: AIDC 31K 654 /8 & R X4 7 % % /H]

2025E 2026E

Al # 8PS EA (GWD 2 7 13 23 40 59

BBU & Lt 48% 52% 55% 57% 58% 60%

LA 1.5 1.5 1.5 1.5 1.5 1.5

BBU 17 (L/W) 0.55 0.55 0.55 0.55 0.55 0.55
BBU 3% = 8] (fzT) 8.93 27.98 57.39 108.16 192.27 289.92

UPS &b 50% 45% 40% 35% 30% 25%

LA 1.5 1.5 1.5 1.5 1.5 1.5

& AR UPS #17 (L/W) 0.50 0.50 0.50 0.50 0.50 0.50
UPS 3% = 18] (ft L) 8.45 22.01 37.94 60. 38 90. 41 109. 82

HVDC & kb 2% 3% 5% 8% 12% 15%

LA 1.5 1.5 1.5 1.5 1.5 1.5

HVDC # 4~ (T/W) 0.55 0.55 0.55 0. 60 0. 60 0. 60

HVDC 3% = 1Al (fz L) 0.37 1. 61 5.22 16.56 43. 40 79.07
&t (o) 17.75 51. 61 100. 55 185. 09 326.08 478. 81

Kk k: SemiAnalysis, #HEHIE, Plaw A, FHeY%, BEiEAF AR
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PSR EZ RS b5 H AR AR

2.4 B Tae bRREE, KB ARKKAHTRT

JE & S % AC/DC AR 4 5B W R4, #SMVAOCP %A %, HVDC & A&, BATHA &
269 5. 5kW 2R T B H AN ER, KE, Advanced Energy F B IR g, 445
AT T 45469 CRPS Wik, E AL A4 R4, BRIHECH /X g & . /& HVDC 4Rk,
Sikfep ot A& HIDC-C. & LW RMAE SN, &4, AEMBENSLHHIEF
HVDG /= sufit %o A RFE& & 20 % AC/DC A= HVDC B & F R4, Mt E A LA 2 XLk

EEL T Y

BE41: AIDC R EFK T EZRILR A BHA—K

2308. TW UPS. HVDC., B4 H ¥R, 3.3/5.5kW PSU, N R
&k o R EF Ffhih, A%, MEEEE LI AT
CRPS ® k%
002364.57 $ia® 4, B LW R - BAT. ZE W%
002851.SZ A4 k4% CRPS #. % . 5.5kW PSU HE. &8 FARHIEF SR RBEHZ —
300870. SZ RAZE, §RE. £, RAREA
R [ 38 CRPS #.%. 5.5kW PSU Ak . , "
D e P
002518. SZ ik UPS A EBER . £k, BT EE 5045
002335.SZ  #AH4Ei % UPS. HVDC 1P L:3K12 BEH. £k, EFEH5AR

R BN ES N, BEIERA LA

> S BBEFPOEEMATERSY, REIBZLRALBEKEEMA

EHERAHMANCRELEBMAM R T ERER, 5EANHSEKIDC. Al K #ZZLT K
MO ASVER R N EFKET CEMEE, REBELRNY S BFEAFHERK - TF4L
JT R HAL, R4 646 UPS,HVDGC, & sl h) & K48 KK P ST E A RFBZ LR,
2 A A RARA I R RVAR RS

3+ F AC/DC IR 4Rk, N34 T4 ORV3 AREMME X B IRLE, G40 66kN f=
kW iR %, He s ET (PSU) a9 =38 97.5%, AT —RK Al IR%35 69 7.
AT Al R G DC/DC Wk E K, 6D T M o F A 200W 2] 2000W 49 DC/DC
BBEZRD, RRKAEZE 98 5%,

BR42: &2IRHBEREEFE, E75AC/DC, DC/DC # #E

Integrated Components for GPU

kR G, BEIERT A

2N 5] 2024 5 = FE RN 35. 7T AL £, FIHL/3R+3%/8%; A1 34.93%, it
#®ST 0.80pct, AAMH+FLAERZLF RPALGHAR, LERFET AL
IR R, REEH Al LR F ST RKGEK, NEmEf TS EERSA.
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SINOLINK SECURITIES - AZ
FRIRENEE 2RSS 7k F A AR
B #43: 62 2024 5 =F R FHKIB1CEL B Z44: Al &I IR # 7 2\ ] BAVGE Y B 7%
A EN (L) Bl (%, %) — )R i F1) R
33.05%
140 4 25% 35% —30:86% 2
28.67%  28.81%  29.21%
120 1 20% 30% —— ——
100
a0 | 1 1506 25%
0,
60 | 1 100 20%
L 0,
40 { 5% 1% g 509 9.00% 9.51% 9.629% 0097
20 10% SEES———— -
(1]
0 0% s
v Q 0% 1 1 1 1 )
(19"’ 2020 2021 2022 2023  2024Q1-Q3
kR , B &K 7 AT EY ¥ , B AIERIRAT

B £45: &2 F AIDC# Z Ak, 4\ E] B IR Ao B Al 76k % 5 FF)F A

Sales%
- | o
A sales  Y/Y Q@ Profits Y/  QQ Blhrfite
Power
Electronics 62,335 +10% +13% 13,976 +37% +24% 53% 56%
BERTHAL
. 1% 10%

Mobility 1776  -15%  +4% 272 -50%  +0% 13% I 12%
o 22% 23% 22%

i 3Qz23 2Q24 3Q24
Automation 13,360  +1%  -2% 347  -40%  -40% ¢ ¢ “
BEiE m Power Electronics

m Mobility

Infrastructure 24,604  +2%  +6% 1,828 214%  87% = Automation
BB Infrastructure

Others

Fik: 63k 3024 A4 PPT, EH4ERAF AT

> HwEER: HWDC-E£ L L RMFE, REHRTTELELE

FEw AL E NHAEF S HDC HARARF4, H4:4Ed HDC AR e ., 41/ Panama

(B4 5) &T-train (K&EK) ©AHABAFFHRMEFE, £RHITT (FLEER
240V/336V B it Z 4 HARE L AR FE) BRFERAAASER, 21220 24
e, NE 5P EAEY, PEASR., PEERE, MEEE, Bil, BA. #5%5, BR
TR, TR, AT HITFEAMBKAEF IR T REHREEEXR,

N 8 W RAE P S R HI 10KV P RS AR (240V/336V) IR A G AR 10KV Bol . TR
B NAB R RAHELE T, AEEGHEERE, BHAE, &TE, REKAZL
AT, FERGERKLIF 24 1T A8 E, TRAL) ML >, B2k,
53 @ A2 4 50%.
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SINOLINK SECURITIES

7 2 AT A

FENE ) SMBEIVESHERE

KR SEERL
Y

;EIW,] MI+T+1+1RBIRER BIUE  —MUICTRWE  — GuEsEdEPL

BESHERES

RiR: PREAE T ARG, BEIERFLH

NG EFFHRBEFSEIRICN 2.5 10T, FEK 44%, Lk 32.5%, FIRF5. bpet;
AR 23.76%, Frb+3.13pct. & THBEF OFE KI5, AL L ERMAN LR
t, Xk HEAER LR Z,

B#47: ¥k % 2024 5F=FBHA 11. 8121 B %48: 8 & T 24H1 HIEF S B IBHN & LIS
2SN (L) Bl (%, #4h) BHEPCER 8w ARERRA S BERR AL » Hib
1 30% 100% — —
\ ] 2o l
T ZOOAJ 80% I R
{ 15%
1 10%
{ 50 60% — —
-
1 5% 40% +— —
h { -10% .
I I 15% 20%
o b— _
1B
0% . .
2020 2021 2022 2023 2024H1
EX ¥ , B4 iE KA TP EE , BAIER AT

> EZBARHE: BREHREFRXEFIAT, ROFHES >R HE>

ERARRBAATEAN S HEERNFEHHERFECRERE HI2RAZE > B2 58
WS, RN MG RLSHBAEERKIEFRBEEELELR, HEHK
BT Rz, BA (Cisco) FKRIABEMRE P& ZARNBDELEITE, RBANEZSF
EHFEHEE, N T AEG BRI A 25 F 01 BARXLS, TZ2ERKE
BAEBALEF, IAF&RACRA L,

8] 78 2024 55 OCP A3k 4 Eifehh T A T NVIDIAMGX™-FE MRV RAL, ZRL
KRR AR, 4 64 5.5kN RS, £ 1U IR 5 5 IR 4 P 455 1 33k 8%
NE, KEZHKL 97.5%, BATN S RAFAAIELE 40 FREREBEF SHFREHZ —,
% 53451k Blackwel | GB200 % 489 6)47i% it 5 AE 2%, H AR S A FAFT LKA E 7k
T, ARALEINA REBEERAIE A
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7 4 A AR

Rk MK ER, BEIERF LA

BATAGEREIBRIZAFEER TR, BEARERZER, BB R, TLFHERSE,
2024 5 L EF R E LRI 11 10T, mtiw& 13%, JN &b 27%; 24 izs 01%,
Bl Eb+0. 76pct, AEBJHE Al RSB LR GHIF H}é B IR S BARE R IR

2EFRHA,
B Z50: #AMKHM 2024 EFF=F R M 59 127 B ESE]: FHRH 24HT BRMN L 275
LI < A R
2 E N (2 T) Bl (%, % 4%h) ﬁ % R R Bl sl AR I daai
80 1 35% lm;,;tih —

70 1 30%
60 | 1 25%
1 15%
0T { 10% 60% —
: E
I 1 0%
0 1 = 40% |—
0 ' : -10%
20% —
0%

S q, —
o g g
DY DY DY
2020 2021 2022 2023 2024H1
kR , B &L R R AT EY , B&IE R RAT

> RME: FRABERAERFECLR, AZRABAKRS iTH

BRI RHIR 5 B L IRAB S F, L HR#MME R m ;?f/% g, RE, P, HEZF
BAwLRFBZA AELTEEMXZ. WILFANEHSZHHFLA FRGHD
EIREBEIR T BT %, 0.3 1. 3kW-3. 6kW d:/\ CRPS JIR % % ¥ k.. 3. 3kW-5. 5kW %k
o FoABik 4 GPU RS B R., 2 EXRAMRE BV RAPSU Mk 7EE, THXHNIDIA
Z %] GPU IR %% »

2024 SF/N 3] Ak #5 4 OCP ORv3 HLIE A9 MR XL R 7%, BLE 6 41 5.5kN R B &
B, TTRAER = 33KW 69 h i, #H A EFK 97.5%, JFT 46K E 20U 66KW. 30U 66KW
VAR 40U 132KW 5 75 %, AHIEF SHIRE P RETIEE LR 2RI ER, RBLFT
EXFm AT RERE .,
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Aty

N SRNESES 17 AT H

B #53: B[ 2024 F 5F=F R MA 26. 6 1271

B #£52: 2024 F )\ 5] 48 H #F4 OCP ORv3 ML 6K & B#EA 5 £

kiR BRMEERTZEXRZMNNT, BEIEAT LA

2024 FEXFNIHKEFSHRLSIMNS 4.95 1L, BHIZK 77.16%; LA FH
26.24%, R tb+6.50pct, T 235 T HHEREF B LR Z B T hbRHA, PR EMAE,
BARR A KA., 24H1 B ERF B ERIEAN 2101, R KK 464. 1%, &HKEF S
W Rk S NEEE R 42.2%, A3t T 2023 69 15. 1% E MR KA H,

B F£54: B [hg 24H1 K 5 F 5 BBk F N B HE 31%

- E N (L) B (%, #&4h) W RERE mRSBRIR H A
35 1 70%
30 { 60% 100% — —
25 | { 50% 90% r— —
80% —mmm —
20 | | aos oo ] I -
15 | {1 30% 60% —
10 } { 20% 50% [—
1 1ot 40% F—
° 30% —
0% 20% —|
q§i‘ 10% —
0%
2020 2021 2022 2023 2024H1
kR , B ALK BT kR . B AL AT R BT

=. BERRHA : AIDC ZRIRNEERR. FFXEFREE | EAJEREL
IPRZ 25PN

31 MERLZABOEEASELTESHIKEF X, AIDC R &HFHIRsHL LIS 82
T3k

RELFEGEZREETES. HIKEF LB RILEH R AL L F AP 08 7 145
KA & AT e (35kv, 110kv, 220kv) sBif A/ A ZE T N6 T RS st m % E 2] 10kV
= 10kV &9 2 #ri% 3] 3 BT R AR ST AL eI Ao Be— 324 10kV 09 Rl TR B4 h
f&JE# (380V/220V) =il £AKEFF RAE= 3G 1K R T K ARFAKE 5 BL 2] & AN w77 AL
By MG, TIRANEFRRE R E KR,
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PSR EZ RS b5 H AR AR

BESE5: BT & F A K5 EETEE A KL TFHAE

? 10KV ¥ 10KV ¥ 400V ¥ 400V
1

I |
|
|

REMERE 2 XER (ERES X  AX UPS

KB HABET CEMBAEETEE, BEIERTTN

BEFOCRELRERAVAELR: BRXELZLABHERRAEERNEA+L A TERZ LS,

1) BREAEZRMEG: HBEFP O TIRERBTERKEFFET, TRALBEEATEMTA
o TREERE R MAER LG IR0, BT iz NEER TR G LGRS
FIEAKRGRIE, AW ed, Rt T2 XEER, FATEZLEHMATH
¥, HTFHdietdr, A TRIEHELE,

@ I&ARAL, TRZEKS: HJ/FPOLAHHALAEKR, SHEF B TRAN 00AL, £
BEFCHFETRIZ LN KB TEZRBAH ZORS €A BRTAZ TR
%, WA EEAL, BEFTEREGLRE L H.

Q) B EASAE T EFE: HAT AIDC F AN &) TAR AR AR Z 1R FE . K
FTHEE RER AR AR, PO TERTZRBHB P OO T ETHTRE, L&
AR KO AT, R G RIRIEF K

@ whTERERZMELS: KT CRAS AT M EAT KK, TEBXEFHE
HRR, CARRFE. ETERTRGHHFALT, CREDEDEEAAE, LEF
MERERMNE, IXHKTEEE A FAEARGRM.

BK56: BRI T MBELRRFTALLEE

FXEEE MR XEEE

BN PR BB REF TR hF

Wi AL HiE A,

iR R A
A T, BTG, EMRMEBK, A K TRERRHTR, TH

i | EERAR, ANEREAG 2 ikt
% i

/\ T ~ S
SHE WL B X it I AZENYY
LS &AL LEER SN F XA PSS

RiR: &EMENE, BRIEFRFTITAH
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PSR EZ RS Ak £ AR RS

AIDC ABBEZTHAKEFT AR, BROLFSTAZTEIRARIBLEE, TR
# % 110kv Z AL E X &WETE,

1) Wi;%uﬁ.—#@ﬁ%iﬂ&: BEAEGHET SR, KT —HARERIENEKAH 275 6k
%%, 1020 SWAE, EHAETHFE 12kW LA L) IT B RE 4 12.9MW, & 7/ 2% KB/ 20MVA
EA, B mmi/ut %Jmﬁkmamkv Wk, A RIR R W8 AR E S R R AR K

2) AIDC A& 5 : & AIDC BFAX., vAF4HiL& H100 49 DGX 4249 8 -F GPU IR - A7), 3 E—
AN1024 RSB0 T FHE A EB(EIAEL 12kN, £ B3 A S H A ), 5 2 15~20MVA
e EE, —HN0F T ERER, EHERG R CHAL N A 2] 100MW A L,

3) AIDC A AT wsbE K: é*ﬂ%#’mm% AT Y HEEIRTLFIENAETE
SR REE, LALEROCE 0 T S e R RART, AFrEacEiite
sho bbbk A T VL ILRRE R B R A T E R EH, FIR AR fo ik F 1,
Hﬂlli‘k@ﬂi%‘&%%i%—ﬁﬂow 220kv, [EEHH SR FREOF S0, BREG A
W, HLAE FT A3k ) 200MW, - E 24+ £ 300~500MW &9 K -F, i‘k@%R%z&*a‘i%@ﬁnﬁ%ﬁo

B %57: AIDC 5 BB HEZ FRAKEF S, LLFFHE110. 220kv F €34

AN AEeREEE ZEERBREEE
220V TOKW A VATF #4818 & -
380V 100kWZ A T 50kVAZ AT
10kV - 50kVA—10MVA
20kV - 50kVA-20MVA
35kV - 5MVA—40MVA
66kV - 15MVA—-40MVA
110kV - 20MVA-100MVA

220 (330) kV - 100MVA % VA £

F: (P HACABETERKEMN), BAER R

3.2 A+t 2028 542K AIDC A XA B/ XAEF KL | 681/985 14T, 24-28 F CAGR &

71%/69%
AIDC R EHHTERELHEWK, KM AIDC AT ER., FREHTMNE, HOR
PE 4T

1) #¥EE: it 2023-2028 F AIDC #7385 = A £ I 26N 3& K £ 59GW, CAGR ik 92%;

@) THEHK: ZEDI N ZALAEMNA IR, BEIT/ERERT/IFEIETR LY IR
2.3/2.2/2.2,

@) Eth: WAl BEETENA 351CT/GN; Al REBRTENA 1.9 12T/GN; F%£
BN 8.5/, HIERFRIE, EERTHEALEEHRERSER L, BRILEGW
Wﬁzf%%ﬁwk

@) AHTRERB/FRIETHALL: RIE GMI 23IE, 2028 FAKRTERZTHALA 24T
5500 e, e T ERBEFTHAALL 2139 20, A HREE TR BT AL LY 3428
1270; 2028 F AR F XA FMAER 248 15150 12T,

HEFX: Al TEEER=Al BEFTTEH (Al HEPSBHKEE T TITEHL) *2 4

+Al T RBLT (Al 3B P O EAKE R BT TA L) ¥ 24, Al FFEAEE Kt H 75 X £,

ZE, KMMAH2KAIDC AEERE KA BN 2024 F45 80 /LTI K £ 2028 545 681

167, CAGR A 71%, & 43 T #5659 12%, -+ AIDC Al® /1 T /& B &b £ 21%. AIDC A

it &, i}i%"jkb&%é 6%; AIDC Bl FF #£48E KA B 2024 564 120 {2 LI Kk & 2028 4+
#9 985 /27T, CAGR X 69%, & &3 T #5489 7%,
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HRBRENE SRS

7 4 Ao

AR

B %58: 2023-2028 F Al # 35 F# > FEE/FHXIEL KWK : FfF 2028 F£3K Al ZL1EEFoTF K FE 69 5 L 55/
£ £ 681 1274,/985 1274, 2024-2028 % CAGR %)% 71%/69%

R 8 AR/ BE 2023 2024E 2025E 2026E 2027E 2028E
ALECAE S 34 (GW) ® 2 7 13 23 40 59
AlTE R 2 AL (GW) Q@=D*M% & 2 T TAH 5 15 29 53 92 135

AlTs EBLE AL (G @=D*& BT T A 5 14 28 51 88 129
AlTE R £ T 24 (fLT/GN) @ 3.5 3.5 3.5 3.4 3.4 3.4
AlTE R B 4 (f2T/GW) ® 2.0 1.9 1.9 1.8 1.8 1.7
AEREEEEFER (L) ©=0*@ 17 52 101 182 317 460
AMEERETEL (Lr) @=*® 10 28 52 92 157 221

A EEREREST (L) ®=-6+@ 27 80 153 275 474 681
AMEERZEERER Q=©/ 4 RE /) ERETHALE 1% 3% 6% 10% 16% 21%

Al EREEKRELL O=@/ 4 kB ® % &S T IHHE 0% 1% 2% 3% 5% 6%
AIEESFR S (DEOVES: & W i E K 1% 2% 3% 6% 9% 12%
AlFFAAE R AL (GW) D=O*F XA T4k 5 14 28 51 88 129

‘ AlFF %48 £ 40 (fzT/6W) ® 8.5 8.3 8.2 8.0 7.8 7.6
R AIFFXEE K&t (L) @=*® 42 120 227 405 693 985
AIFFXFEH K &b B=00/ & I AT H AL 0% 1% 2% 3% 5% 7%

%R : SemiAnalysis, GMI, B 4&EA5F 5T

3.3 IRk AEAMET EAANAREK, BAS B KE&PEF SHBF LB
LYATHRIE P SAHRTF R, TRETHALEERER S, TFRKAMITEK, HINKIHT
BOIEFM, BT, aitie 5%, T 2RBERARE, LoMEr7%E, BN AL E
BIERAEE R, 28, FREEFS,

HAVINA, BAT AIDC K EAL B A H, A dbxtF AIDC 897 S, oM A R ETM, KIFX
&R RRMES S, BRA, BPFFAFEAARERRREFL SH .

BKE9: Bk HLZREMRBREN RS, FEOMRTE, BA BLZREHEN L, 285K, FXF

, o ‘ L Bk, THE, EREAL L,
Il | Ul -] o /\2 I~ S o= A = AL
1747 £H TEZ. PIKEF A, & 8% bR K A EE. b E
. R, sk, MEZECF
H11F & TEE, PAREFLE, BoMRE7E | %A ERERAAL, BEEER.
S aAF
. \ N . . L M. FBA, BERL L,
& At i% P LWER N KR . AR K NN - .
At £ FERE. PIREF£IE. & 8% IS RS AR g, S
= 3 g LA:3 3 3 3 3L 3 _?—:ﬁ\ Hﬁiﬂ\ iﬁ:‘\ g{{i’%’\ EP%
) i 2, 5, ¥ B TEZ. PIKEF A, & HH% B 7 sk 3 A A
] . . 4 s BEL A, MEIee, PEVE
o FA TR R . LEE
& dAt i 5 TER. PREF A B 7y k5 hmEe. bR
] T
% A ¢ %A% may | TEEE BATEEAEL

KRB BNEAER, N, BEIERS A
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PSR EZ RS b5 H AR AR

> PR BBEFSHRERAAEE, K| THEEFSABE KRR

FARA 90 X T4 LA T S AR, A3 EME. AWS FEIRAGKIRE . BATA
SMAFZH LA @ TR G, RBAKEPCRBEATER, PAERE, KER
WE—RIE A, AN RKIE TS INE AR KA S kﬁ*ﬁ%%ﬁﬁmz‘, INCIE:E e
FPOCERNERE RS, SEERBRT AW PIRERELE.UPS A FRXETREEHF
KA LR AW R 7 &, B F R ALTEAK 25%, T4 20%89 & 3, 50%49 337 5= ot
A, 80%#Y & T TAE&,

BE60: 7K YT H ) BT 4y £ df BE61: P IE T & FIR A BT o> 31
LA VA Y

End markets

S

UPS S@ASRHIE
Commercial & ElE Industrial
Product Families Institutional Facilities

Transformers

Panelboards, switchboards,
and assemblies

UPS

-

Breakers

ET1 RE SCB AP ESR Power Xpert® DX 93PR %% UPS Power Xpert® DX
REFXiGH {BRE DX EHIRERP L {EED A 2H) R AL P O

& iR: EATON, B 44 %A kR PR ANKRT, BEIERT AT
> BHITT: ahRERMAL, AAHBEFSCEABRTE. RELERETLRE.

A BN, HF AT R T @O ERR, BIFELSHEPR SO SEMET
. AWNABBRAMBETE, AT HHREFEETE, 75\% “EITFHIBEPSHERTE
3.07. iZ MRk T ERGIRBENGTE, PEIKE, K, TEAHRR G LER ) iLE,
HAKIFEFSCTRAHFIARE Ko

BEE2: Bl FHEFHRATES 0 RKELERT ERE

A FHEE P ORRATR30

One Siemens for Data Center 3.0

prai L DT . EYARELR
Enterprise-level Digitalization Sustainable development

AliE{TiYia)
Uptime

REHARE
(110kV, 220kV)

RARES
(110kv, 220kV)

10kVp R KR
10KV Cabinet

10kvP R R iR
10kV Cabinet

(Sincal®DC)

KRIHRS R R
Fs
UptimefhRRititit

RRRE S
(10kv, 20kV)

WHEROFREE
(NXpower)

AOVERER R %
400V Cabinet

SIEMENS

FB: ®ITF, BERIERTF I
i AREETREARAR, BEEMBEIKET SR AT,

Hdt il AR AR A E T 2 —, AR P AR RAEARE LK E R E S B
& 2024 SF—FF, AHER AT 5 EBRK RSN, WFT R THFHRAKEF O
Hrhi%sh, R RS Al A FE A R KT £, 2025 SFiantis® LK 44 IMDC %
R LR ABE R S, SR SECEALRM S, RBRIERER ML T EM ALK,
A 6kVA 2| 5 %5 60kVA yﬁ#r«{iﬁa%#%ik'f EI, FWENE PRI IAE, EIEE
55— b X AT Ao im A2 0 FAL B 72
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PSR EZ RS 17k & A AR

> BHARER: REFXRERFI=ZAHK, PRFITREF AL,
)| FEI%ELE%%’(#}%?:\;@&EJ%ME&T TEZE, c[:r{&‘}}_ﬂ—i;]:é‘ UPS %1 A\ %t 46 . },]%;}:E%_f;
A R BT A B) AT SR R — R fe TR A LR, R T P ARE T R & it Ae
EROBSHAR, HRTAFNE ) T, KEEEKT HBF A R ARGZIEAL
WA E) B R A i P ESHER NI AR BT R P RS TREAMELE,

BE63: Y& AR, K&, B, PEABHFRLTRENHOMEXFE

T & 4 W ] REE SRR
1 iR, fo 4 ERERE A G 20214
%A fo 4 ERA A G 20214
b R AR P e BB P o R 20204
A4
ST AR Jo % H 38 P it 4 8] (EPC —
18FZ m
Ad #), s B A 20184 2 H e
N A B o
PR L 4 . e T oS
% AR 4] IR RS € AN & 20204 suEpmic |2 oa t‘]iﬂii'%”—t—ﬁ- %
= A B A BT

v E A5 ) o LA ST 20184F Z AT 3. AmE P aRitin
Al i ) IR AFAT

fo LHAE R S RILH, KX ;
b * o | 2020

Jo 5138 543 K it b Ao

- > 7] 202
FARAARAR A AR 0204
ES S EFS
HERFER do LB R SRR T 2022 %
i R4 5]
Tana o bR A B 2018.F 2 if BUATRE | s ugrgpe
FILE P48 i 1
AR fo 4 AR 4 7 20204 WE A B ALk

Rk AR ANE, BRIERH LA

2024 £ 5 A, NS EHEANBIEFT SR ERAS G FIF RO FH., F AR
A 7% % MyPower (3B b A A3k A R R A — R, ML A = AL A
TE, BEHTEE. HEFE. SRATREFTRLETET K, TARAHIEF S EiRiE
TREF TN, RS 28N THRAEOENITLRBERKIEF SRBSHE. # 7 5
FhB, NACEFSZMENEAITLRFLLE P ERARBSIITH . MK EF K,

2024 F9 A 30 H, »NaAREFIHRAEE, FARKLIIEXRKEF SAE, A5 R
AW A E B TS, R P44 B ERAR. EEEIEIIRA, KATAA,
N BB AR B A, BIFHIE P AR RAE, TEREF RN key bt

o
iﬁg—’_o

B E64: 4\ RIS A A FEAX

TR TN (L) B A S AN B (%, HH)
35 1 20%
{1 18%
30
{1 16%
25 '.I {1 14%
20 | 1 12%
{1 10%
15 | {1 8%
10 {1 6%
{1 4%
05 |
1 2%
00 : : : : 0%
2018 2019 2020 2021 2022

RiR: WAlaEANE, BEIERT LA
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> EHEAE: FAEEZAA, EFRARKKFEAML.

EHEMARTFRALTERAIN L ARTEREREZK, KBFL, THAE ﬁ& & S,
KR BB RKFRY, B &%%@&lﬂ%%%?w%&m%$ Zrizg AT
IDC #(3E P AR, BATAS F&me ) 2 ATaiEa i, £H. Miaa T EA
TEERE, PEKBEEFEAANKETCAA,

Bx65: 2BAFNRTAZEE ) ZRMT IDC #EF %, FHEFFEF

0 :
V2 HUAWEI Bai'@f‘gg €l Alibaba
& raB ‘? Foen oo

Ch|na MObl|€ ¥ 7 = ms“i!

RiR: 2EAENE, BEIERF LA

Aﬂﬁ%*w%&i%&ﬁﬁmﬁ#&%¢w%ﬁméwn%ﬁ REERFRE >
W7, R R R AFIKERAAT FRHR” FF, AAFABRRKAKFAHLTEA
A S KT, 2018 RN E) T AT A Rk 5@1k9§4i)\ ﬂﬁﬁfi& kR E AR - S
— PR, NAHLRLEAEFEAKEF SCHABERFN, o HT AIDC Mok ZiX,

B %66: 4\ 5] T Assr 2 Ralyif 76 0k N Beg 3 K

TaFar AR A iR ek SN (fzn)

16

14

12

10

08

06

04

02 I l

00 . . . . .

2018 2019 2020 2021 2022 2023

kB AEARNE, BAIEAFLH (¥E: FHA L AZAL SN T2k G 3P S4B

> FXRER: BRETERZSH AL, e KEEF B KIZN.

2019 FREIZCEHEE THEFOCHRFIFBERARCELZER, FXREALSTZELRE S
RS AT R R R, 2020 FEXRA THEPSHELRACE L ROSMTER S
M T, 2022 Fon S AENFFRAT 2.5 AT K ZEEFSAE, AXMEEF O ER
R4, HARKEMBMTRES, HEPSHMTEBETIUTHAL, HEmAHEFC
ARUIRAE R AN o
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7 4 A AR

IR ET BRI EEES SR LR

RiR: FREER, BEEIERF LA

M. AIDC S&HARH : iR TFHZHIAHHR , EF-{Cias5apMA

4.1 REAKBEFELLELHE, AIDCRAZLBHEE

3 R B hF AL R L Ak e A&, TR E AT R AR, ki
WX, T4 ZE, BT L, EERBER LM, —SEBAENTIEOEEHR
FHbAe K BHAAERS, FIARB A%, IBH A%, AHEAL, BLARRAF —Z7 4
I FEE, FHAHIGBIRBER G LS, tmBFES A ERL KB, K EHMR
B0 B RILEAAR A LR A, R4 B R ARiLE, FALTGEHEL,

B & 68: K EHAHMETEH

Speed Control &

Radiator Cooling & Exhaust Excitation Control Panel

Systems \

Lubrication System

Produced electricity

Flywheel Diesel Engine  Main Assembly Frame  Synchronous Generator

% B KOTECH, [ 4E %4507

EhABHA AIDC HEFCHELZLE LR LS E, BEAELFHRA. HBEPOEE
FAZ PN AREELS, FR2FEBRNE N RKIERERFBEFRENEIT. B
AT, RAIBEF SRR AP RBRENAN L ZERNCRTE, % H LB T SIS TR,
B, HEEREA S ZHEH F. AIDC FAEELiE IDC ik K wAL AL B KA, T B4R
A

1. HE2EEZ: AIDC A TALEE IS, B4 GPU, TPUSHESE 2%, %
#.% Ko £i8 IDC/AIDC 9 W ERHAETREB/HTTFTREELS, 2RKREALER S
WAZ N FEAP KGR TE,

2. BEES S Eeh g B AIDC A9 Hk & A ST RAABRE A D R B e dEEnt, RET
W AREFa B R, &FER KOG EE K, 2RKEREA LGN A Heikh
AR RSB R AR ENERIET, BERDREES REFFHTE
W T R AHEE Ko
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NG ERNESRS L e

3. wMBAARMERE T LB IDC KRR RO B B EASAEERN+1%+2%,A1DC
P2R6 GPU, TPU S 2 N XA R A2 R MR L8R, 2K P HZ#, ok, RRGM
BT B EREE, VAHEKAIDC P A2 XE&RAESHENOITHE S TR T/,

4. TR AN Z KR AIDC 89k 438 F R FLEHATH, 4o A THF AL AR A DI 57T
Aol B AR & A R BEAT, B RAGTEEERKMS.

AIDG 7= IDC 2E# & tb AR FH A2 T 3¢ T 2 ih A whLay BARMEfE . BE 2 TR FF .
Bl £69: B WA qsk60 7 F|& 18 F 5 F] 2000kWh 54 X & 444

RiR: RIIME R, BEIERT LA

4.2 i TALTHHAE, FEEXELA

2028 F 834 fe L H =M, i T AIDC AH TFEMEZ AMEE R HRENHE, KM
it AR T O B R A wAL 2024/2026/2028 FF K& H 41147/46937/52817 &,
CAGR=6%, T 3%#A% % 671/759/834 1., CAGR=6%, EAR{Ei%4=T :

1. ARFIEFSHEEMLE S 2024/2026/2028 5457 54/79/114 4, CAGR=21%, H
Al B P H 7/23/50 4, CAGR=8%,

2. REBEAEMMEAGEAERENSEE: BATEHAENEEIZNHET, Radils—
AP, do sk i K BAAGEITI A F AR AR TR ERT R, THIMME T L
FEORR R T Fm2 R AT BAFELBARARK. HEAEE, LR K
HHIFE, IR BB E s, Bk 2024-2028 F 3L K BALE ST B EE
A 60%-70%.

3. EMAEMENEE: BIXAl HEFSARAARKE PSR EH R EINEIEE DA
A 2. IMN, BRI AE KA, T RbRA e FEE LA,
AR AR AR B IRAF A AL,

4. EHEEITRERK: FRLEHEEITRAELIL A N+ RHE 2N, 4246% & AIDC 3+ F
KAAERAEN R B 32 A iE 2 K9, BT ARREN 1.2N;

5 HKIEF ORI AVHNEE L@ EAE TSR IMN Sk L B ALA R AL FAE PSR 2M0
i K EHMMESBIL A 250, 150 L, BATERdAMER TR ; £EIE>
AR RA . LZ A RAERE, BILEMINEERIFFE,

2k, RBNFIERRE, 2024 F LK R CHALE 1526 LT, E 2028 F &%

o A BB TR 1986 1o, Tarp Ratew . i, @, iy, RS

AR 424 LM, AR b0 B R R AR S R B E K F ot A 40%.
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B ET70: SHEHIEF T2k £ ENTFT L Z I (2023-2028 F; #L4z: &, 127L)

2023A 2024E 2025E 2026E 2027E 2028E CAGR
A IRHAE P ST IE EH (GW) 46 54 64 79 100 114 21%
Hd. Al KPS 2 7 13 23 40 50 63%
R N 44 47 51 56 60 64 8%
3 R LR & 70% 68% 66% 64% 62% 60% /
A EMEMEE (MN) 1.0 1.1 1.3 1.4 1.6 1.7 12%
H. Al HKEF O 1.9 2.0 2.1 2.2 2.3 2.4 5%
BB IEF S 1.0 1.0 1.1 1.1 1.2 1.2 5%
kK BT AR R K 1.2 1.2 1.2 1.2 1.2 1.2 /
AR EAE P B 2k R mALE K
SRR ?1?; " x 39690 41147 43281 46937 51391 52817 6%
r
Hd Al ZBEFS QW ES) 882 2852 4893 7997 12848 14836 51%
fEGHIER S (MW 52) 38808 38296 38389 38941 38543 37981 0%
EhAREMEN (FT/E) 147 163 162 162 163 158 -1%
Hb: Al HFEP o QW E=S) 238 250 238 226 214 204 -5%
fERHIEF S (MW E5) 143 150 143 135 129 122 -5%
43K AIDC JH 28 i & B ALTR S AL
_ 21 71 116 180 275 302 43%
)
Ak % N EED R R
ij”uﬁ¢»ﬁum,i%*ﬂ;% 583 671 700 759 837 834 6%
MAE (fe)

% F: SemiAnalysis, GlobalSearch, E & iE&5F %A

4.3 R BoH: ohlig, 2EFEEHEA

HEFEPOCARBEAENZEEREHSN: PR G, BFEEHBNR. HBEPCHEHL
BHE TP &34k, BRREL, INEEZ2VUR T E2RASLE LY S THEMAE, Birse
REFEF SRR BRCINALKIETEZAERAMN. MU, =55, ARBALKBEREINS,

EARmAEEIE OEM | BRI NAAHELR. REMBEARFERLF, B/7 LiEH
B, B HIEF SR M A OIS 0BG, BASRH TN £ K, BEFE S HK;

PHRE AN KIS BRSNS, RENEFT S, ARA RELHFTEAXKBEFSEAE
KFFHE, B, BE. 7EHKESET AT K, ATHEEHARITHRA

BET: DKL EHNK OM )~ BAEEMT (2025 F)

#“ERH _ H%E B 7 b Mz | &
;LR £H 3 R B A A3 sk = 3%
MTU &8 5 i R HL AL A Bk 3 = 9
=% H A S K B A A 2R K36 ]
F A £H 3 K B A A 2Rk 3R =1 %
MR E AL + & 5 i R AL H A £k &
E R + 58 i R AL E A k3R T = %
A& IR 1 OEM E A k2R P = 5
FRAR G OEM H 7 k3R 55
T FE R T E OEM B oy
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HBEFORBRAEIEEERTNE: ANEERBLAL, XEAINAGHTTE >
HRAAEL L, KEIFEF SRR CILEME, BEAFHI, KL, EHEZEAHBSER
A, P RS RS, T 2RI, BAREATIM, BLAAM . RS R 4,
ARG VARA R G AR

IR H 2 FEA, BT R R KAPER, AR 4h A & TERERE LT .

A, RFEFRAGKIRTRIERS, TZ2HHIT. ETEFIHT L LY, 5 E
A de B HE L CNEARFAFIKAT I - KMPKIFRFATES, &
AR BT HF ERERT & F, BARERS A BRNE A KA VSTARRF ok, gL,

KA A E ATk, BB HT 0.

4.4 N HE

> BRHH: AT RHEAINEK, LETEH2HERLY, BRKELETHHAKS.
I N AR A RN G R B R ABRIAF L, Hlik, #HEEEF Tk, & F HE BT
WERAEFBETNE, NS ABRIE ST 2 AT I REFRKDEHHBLE
o 8] & F 89 WD615, WD618 Rl E A A £ | TAAMMT H 69T & A F X 3] 75%
A, R AOL/2L K F R m— A RE T MGz,

KESZ R ANIA K CILGF) A A%, $ETH 2 ERFHFRH. BRI, Hahd REE
ShSe b Eds, MR N B A EZHAARRF WY, BIATHE ISR T R0, FAA
FE®5, 5ES S HAA AR RAKE, Rh AP ER T RRHEN KA,
U4 SFHER O A RRIFT R B R ADIARR R R, 2024 F KA T 2R A KKK K
HE 53.09% K M AFHN, EARSORREL, BAT, X3AWMA A EZmIREREGHH Z4%
Fe R 0 150 SAERAR, S35 BERBERGTER, HHE, 25K, R
RO, 56 KB P S E AL RETHEITI6 Rk, Z2NHE, N8 REZXFHIE S 4
BEMILFREN EFRGLSE, BRTMEEL T/ G A%, BEBARARE, LAHFE
ik 30-40%, ARAE 5] 2021 F R A 69 2, S RELZ Fsm KA AT LA B &G EEAN
£ HA 3010, ARMENIMNARTHOIE LS, kA KEBREXFHIL S TIH
2REFHEIEK,

BRI AW HFREIH: CHIKSH, ARBATHEARAMEREX. 2019 F £ 2021
LF¥F HEHHFTLRRAFESLT, TETFTHLERKFAE KNG RS ) ER,
N E) BRGS0 F 4238 K Ao HUAE R 9 R B, R FAS A B A KT, 2021 F
FFZ 2022 FARIANEKSH, TR TEFTLOGENLFEY, BATHERKKELLR,
NEBIIA R T, BAKFHITE %, 2023 F, TAAVMITLTHZ P EE, HEHH
SEIEF AL R, FedEA AR 3K &k 150%, 2024 E¥F, &) BAVK E ALY
WRAKF, REMALARKEP S, LARBAAKE P SOk, KEZKXANTH
AR KK EN, 28 Kk BAHF LRI F Al 38,

B E72: BRI EAHNF faFf R FHER

= LN () e dE 4 A) T (fe )
e 2 X A Y0Y (RHS) F=dE % A1 YoY (RHS)
160 1 200%
1 150%
120
r ‘ 1 100%
80 | I 1 50%
1 0%
40
1 -50%
0 -100%
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) A e fo E A e—t,F) £ Y0Y (RHS) 3= 44178 & YoY (RHS)
10% r 9 300%

8% |
41 200%

6% I

{ 100%
4% t

{ 0%
2%
0% -100%

1H19 2H19 1H20 2H20 1H21 2H21 1H22 2H22 1H23 2H23 1H24

Rl MR A, BE LRI
> REILL: ATHHLEFIFEL, BRELATIHRHKRS.

EHILHRKBDHBRN)ZE N EshE A Zag Ak, N3] 8V 5016 d, &
. HEEE. TAREEE ARG E S E, BN R I LA, L4
AR R IRtyE . BB IHEK, EARSOHEKREL, AATEI G B E >
JRZZAZLK, \MEL, FAMSHSSL, BAMis ZHBg ATk, %%
A% 4 kA7 2 .

KA Gt 5 FOHAME A LA, L SHo %20 ZMERRK, BATH
BEABENAETRE, N, ZAFZSRAENIELINT GREF &, WAL
AT G Rz AR AR A SEFRE ) o RIE Tk KRR, FAFIRED, HER. RAMF LR L
ZORBACMELEZT RKRPEMEXR, AP RABRI NI L SN G LN

H=HZ—.

RE LI LM 4HEY>H: LA HEEREDA, ARFHEHSEH KLY, AL
Ahdh A FAURE A AL R R, 2021 LEFarAE— AR K, AR AR
HWEXBANEFRFRANY AT, 2021 THF2 2022 FRAEFHEHEMRE, FHNF)
FUEFS T H. £ 2023 FREZ ARG, EIRXRBRHEEFTFHEET, THHRERI D
B, R4 HEakEK, N kgakes, 2024 EFFIKE P 22 FATe9RA
KF, BRBABESATAEE, BRARAII MEAF R BHEEERES, NLEEFH
NEFRENRY, ARLEELEEETN, MHAEARZZZFHIALSE KLY,

B & 74: KT Ak Z BB Fr fa JE 4 F) TR

AN (o) e dEA A (L)
= % JE A YoY (RHS) 2 3E % A YoY (RHS)
4 r 4 200%

1 150%

I 1 100%

2 F / 1 50%
= g P \
\ ' 1 0%
!
1/ 1 -50%

-100%
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£ AR e do JE A R e, £Y0Y (RHS) = JE 4178 £ YoY (RHS)
16% 7 150%

{ 100%
12% |
{ s0%
U
' 4 0%

4% |
. { 50%

-100%

0%

1H19 2H19 1H20 2H20 1H21 2H21 1H22 2H22 1H23 2H23 1H24

kiR RIATNE, BE&ERT AT

. IREHEHY

h
> WMAFEHHEEEZ AC/DC wIR (F A& A4 BRI, TS . IMEE K. 58 F46 B3F;
» HXEIFHDC (ke R, RZEZER), ERKaH HaRitThE.

>

BBU wit: # X EEAY (TARSMAedL, BIAHHLEBHELAR, TH
&5 BBU S AR R, BEEALYE). ILSER (TAESMibL, BIMHA
B E kG I A, %]‘VF’%JJ)\ BBU ¥ 7H 3% ),

BEE ARG BUXEAMER (REFXEXERTN =i, PAF T RE TS
MA), 2EHK (FAEEEMA, E@fiﬁﬂ«‘fﬁiﬂi%llﬁfvﬁﬁt)

> A EAL: %Jiﬂ\]’ﬁ‘%%/éﬂifﬂmm%ﬁ&%ﬂbﬁ(fi‘ﬁ%l?*ﬂ&i%ﬂ&% | 3% BE
A MRS, BARAAFEZARE). ATHAHMELLRE I L (2H TR
%i%?%kakwmnﬁ%)

B&76: £ BEFHGBFITNR GG (LK. 127T)

. . &S F1E (L) PE

TR | BRI (E%) 2022A 2023A 2024E  2025E  2026E  2022A  2023A  2024E  2025E  2026E
002851.52 | A4 A4 315 4.7 6.3 6.1 8.5 1.2 67 50 52 37 28
300870.57 | BRI4i@ 122 0.9 2.0 2.2 2.9 3.9 135 62 55 42 31
002364.52 | $BE A 71 -0.6 0.4 -128 181

603063.SH | A2 w5 130 2.7 5.0 5.3 6.8 8.1 49 26 24 19 16
002245.87 | By 142 3.8 1.4 4.4 6.0 7.3 37 101 32 23 19
300014.52 | fe442ht 932 35.1 40.5 43.5 56.8 72.9 27 23 21 16 13
301291.82 | HAfa & 5, 149 2.7 5.0 6.6 8.7 1.4 56 30 23 17 13
688676.SH | & &AH 169 2.8 5.0 6.4 9.0 1.5 59 33 26 19 15
000338.57 | %% 7 1193 49.1 90. 1 115.3 | 127.0 | 143.0 24 13 10 9 8
002283.52 | RiAI 66 2.0 3.9 3.7 4.8 6.0 32 17 18 14 11

kk: ifind, BAIERITHT *iE: 1) ¥A2025 2 A 7 BAcE&M 7 F Lk A S M2 PE; 2) IR RZ WA, 4R, WAMME A, HEsH, ¥R ifind—
R
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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, THRAMWEE, 75T EEARELARE. RARRWERSH T km G BAIER LT L5301, F45 KB I L HAE KN LA A B I BT 89 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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.

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREMTIRMAATET ERDENE, RAHGSEAGKEATRIER, A48 GEAMRRTFESMERLHE) , B & IEF AL A TR 8] & P R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% 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, BEIERT A LARIEAT 4,

ARES TP ERNEA. BEIERMRBRITE, FE—RF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353
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R4 201204 Wi 4% : 100005 WRZ%: 518000
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