MSIEFH

iE HF A RS

AR B
AIDC & &4, UPS Z BBU & % %

2025 % 04 /] 08 A

2023A 2024A/E 2025E
T ERE
EPS (&) PE (#) EPS (&) PE () EPS (&) PE (#£)

26.55 1152 23.09 15.08 17.64

fe4hiEse 198 23.61 212 22.05 2.65 17.64 EAN

AT AR B KB bR

FREREBM = IFR300
28%
18%
8%
2%
-12%

-22% =
2024-04

2024-07 2024-10 2025-01

% 1M 3M
#T At R Wk -1584  -12.72
PR 300 -9.27 -4.76

12M
-19.58
0.61

&
Ak 3E 45 %75 :50530524050001
yangxin13@hnchasing.com

2 A T

X R E

1 #AREMITE 8P “H 27 O KA, A
I Ak R A2 % 2025-03-31

22 AR A EHBELEIE: 2 AL EE
100.3GWh, Rk % 128.2%2025-03-12

31 AL AEKELT: 1 AR >F
107.8GWh, Pl K 63.2%2025-02-20

FARM: AFIND, WM 157EK

>

>

>

AIBREBENEH ERBR: AT i Bk K JE A2 Bk 3,
YA ChatGPT #= Deep Seek A K & 69 £ s AA L4 B 2 Fayit Ffe
J RS AR R AL ETE LR KA E. AlRERE2ZLH S,
H e R S A G A HF | D 48R 2 R E b, Tt 2025 - B
A S ) ML 53k B) 1037.3 EFLOPS, 7+t % 2028 SF ¥ ik 2| 27819
EFLOPS, 2023-2028 4 #0H], + EAAH 7 AEY 2FF Lo KE
3t ik B 46.2%.

AIDC M #HERELEL, REBEEANGEIE: FHINSE 22
mBEEFAY CPULEH, mA GPUSAMAENERSE R, A
K hAeg s, LaF iR hELERKRA, B L P uag
1B AL B R AT o A AR PO 0 AR hAEE F A 2~8KW, FH
8y AR ) 463K B) 20~50KW, K k&K F 100KW £ £ 235, i
I, HHEFPCEARFNHE QRMFNE, RAAABE. 508K,
S5 KRB A AR E, LEADESHBENBLRZEARE T2
EpEER, A, ABRRLHENEZZERT, efTEBREIEN,
FHRAGFERE, RABFE T @G TR K AR A6 A,
EHFFOEMEATRKREGLHRBRALRA T EEH EWN

%O

AIDC #B LA 4dh SRS R: HIBET OHEE R % RNEG EHr
NEZELRABRGENCREL, TEARCELALR, TEER,
HEREIEE, TEHE. IKEREAE, UPS, % A @i, s iE
. MAERBT CHRE, AR LTEET AROERBAK,
HRERAREIE, & AR R 5 KEHEH KK B,
b K wMMZ 5 UPS B4R EXIHH BiR SR 2k (HVDC) A&
ik UPS, R B3R UPS Bk X 44 B3 3 ik UPS & T3 3T ik UPS,
BN R UPS XA (54, L Z o SRR A BIRE L, 42
BFRAEZS; MEREIEAHERELIE, BECE XIS

BaRA UPS Foadrsdh: T UPS R A AP iEsE— A+
SEENAC, RECKAREENZAGBITORE, TR R
KASEC R RE A, BEEELA RAKE. 2AeMH. HR
R R E, BB LR RF L, BITREE KRG FRMRA.

AR E BN IE P S

i 4ol B E X Z B # BT KRN
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CHASING SECURITIES

7 b5 AR

D BRI . B F RIS B, LU ARRAR S0 BT i Al
ATRmE e Ry N2 BT HbMry £, 25T kb THLMERE
MRS AR EEABIL AR E LR AR S A A, L RA
— A # Ay ALY,

ARFVAEEE RS BBU W EX: wibihET (BBU) £—#
AXRBREREAEANEACROEE, TE2ATEZRR B LS
WEZAT, BERFEEZRIR S P B, BF5REEER (UPS) XK
ABERARE PR T, AR LR ESL A LR, BBUKE A &
Reik, disMitffERrRERLRS, HIEETRLLAERAE
AR, ZAMRES (ANRTAH ) FHE, Bkt £2 4 BBU
HER BERRRZDAEECERRAET @, 2 BFLTE B4R
EMFR YT 5204, A Rd T HRAE, BRRRRESH T Rk
MR,

Mt 2030 FHFF R LW EE 300GWh: FHe MEM L
FimAEE A VR NARR E K, RIS HRE R T
EHERAE, A, TEM. 2FMAY, BRERAMME BT -
Bh7 RO ERBARSZ. MARKE P CHGROUHEE, 25T
Mg R ALK RA G A R AR T 2027 F A RACIE o iRk
A28 B8 R 4k 69GWh, %] 2030 F X — % F 43 K £ 300GWh,
2024-2030 4 B & ¥ K A8 i 80%.

BEE: (D UPSE2Eftdw ity &: AIDC B ¥ 12 F 48 e
WA 2 B T HIMAEN UPS R A6 E IR HME R, BIEF LR X AR
. AR Fefgrf i, XFREFLRKETEZHES AL RAHK
Fep ot MHRABERASAHE PSR, UKIEE TR
B &0 ESERTBF ENURERNES TR g Al 7&K L
[fesi2ie])], AN LEN X ESREEETE [H4e k] [ FRik
#1; (2) BBUMBEZEH#ERH: BBUE AN &R R IR, 35k
Fe g REM R ERES, MDEAECEERRKEARE, RARES
(AT HHO) SH#H 5, BieasZs BBU 9% K. E XD
AAage B [FEE%]

REeRT: EAZXRRAH. FohbEalHAH. BABLX AL
T RER. BRHAFHAEERD .

R ERBERFEF S L
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47 e B R AR
AEB X
1 ALEREBIBDIE D ERIE R e 5
2AIDC B A, B R AR E B IR e 6
1A I HF SR, MAE @A B B B ALTE HE s 6
22 FH P S IE RRRAE NI, BB BRI A KA e 9
3 KEPOBBRE REL: FAEIRAUPSTBBU ..o 10
KISR0 25 A 12
3.2 R HIR A Gi: B M A ettt 13
33 W AW EA: BB RE L IR JETR oo 14
4 Biu: it 20230 F KA FSEEHTIE 300GWh ..o 15
R O L 15
42BBU: JEAEZE A T, BRI LT R T Bl 17
4.3 3t 2030 F H 48 F S A2 d L A B BO0GWN oo 19
S o -2 TP 19
Lo TP 21
Bx B %
RN N 5 o s VPP 5
B 2: BB T R R s 5
B 3: FPEAAIEAIA T oottt 6
B 4: $BFSAGEIEIIBETC AIDC oottt 7
B 5: RREIRAREIE P SHABR I A T E s 8
B6: HAA FAEHFERBAEDHEBEE . .o 9
B7: 2RFEBEFOCRALFEIEIET SREALTMN, 2022-2027...ccccciviiiieireiieaiire, 10
B 8: HABTF BT R LI AR ovieieeeeceeceeeee e 12
B O: HABETF SR EAAAIPEAE T K e 13
P O I R S - - T 13
Bl 11: R BBUFE B oot 14
B 12: FHAEF S RIIMEAUAT R E Lo 15
B 13: BB E A AR EITAETEE o 16
B 14: AR E XASBR WL a5 IR Tl 16
B 15: BEBR SR AE W ML I 2RAIE TR BB Lo 16
B 16: 2ZFEFHAE B FGHEI oo 16
B 170 BBU ZEHM oottt 17
B 18: 18650 AN A B ALLE A ..o, 18
B 19: 2024-2030 F A KRB P SRl FEE AN (GWh) oo 19
R L BARBEBEFC R ERHIE TSI Z B 7
F 20 RRIER AT EE oo 8
% 3: AR FBHEIBEFT I BRI TR oo 10
F A: UPS A7 BBU AT EE oottt 15
F 5 BHBAEILE o 17
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IAIFRARBEHENTEREK

ALt LR . ATH A E bk KB AR W7k #, VA ChatGPT #= Deep Seek %
REGERAALFRRALEZNR T A 200 AEE ML SITELR KX E,
LB ERBALETEFMMGLLA, Ax&FEA, M, $h, £E2%4E, AF
T RO AIFROIE G INI, WEERTARGEFFEITLE L&,

B 1: AXRFEAFRIK

FSHHU TAKEHE (2L BHRERH

Ay
by |
» ‘. TN, 3 »

AisEn

& i i @ Gl i
THEER BTLFFSK SRR FUMTARY  ERERTR  BRUTHE

FAER: £% (ADC g F)

ABAF Al BRRAHAERBARAIEK: Al KEAFTZRHES, L% KEE
AWHARE, NSHHFEREL. RIFE (FPEFHEF S (ADC) FLAEEaEP (2024
F)), B KA G IS L] A 8*¥T*P/(n*X), H T A3 IE4 token &,
PARASLKE, nh Al R, X A43rFa9H K. ChatGPT £4&# 175B
AT, MI%$IE=E 3.5 Z1C, R 8192 K+, MWK KA 49 R, REF IR
A, EAFR2AMAAEE, RAFIANKENEL 4 ANAEE, RBEAGKGENF
KE2AMNA#E,

B2 HALESFHLHFELEK

o
1 ; - GPY-3
-l anguage AlphaGoZerco e ’
- Vision Eu AlphaZero ® ° J Megatron-
Games BERT
1 ] Newral machine ® 7 §
Speec ;* transiation ®, o grr2
Other ~
§_ E *" 4 geRt
1 g
& o ’
= ® /® RosNots
% % ,
3 ol 2 Alextiot y
©
$
¢
§ vof o - X
Debet netw
. A &
e
= ng ov the -
é Moore's law - = -
8 ° TO-Garnmom v2.1 o MLP &J
- LeNeti5 _ - = BILSTM neural twork breaks
-— s
o (0 for speech H
1w e ] ﬂPU
NETHalk . — o tng .
o "” e RNN tor spooch .
ALVINN Pre GPU computing
10 T E— e —— - = = —— =y
1085 1990 1995 2000 2005 2010 2015 2020 2025

FHER: (PEEL LS (AIDC) A~k LR Xk (2024 4))
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7 b5 AR

KRB RARLEHEL AT RKKIEK, Tt BHHEAEHEKE 46.2%: DeepSeek
BABT RS LR A% (MOE) RILEAHH X, HALAELA PIRAGRN, TF
M AR T I Ae e R Ao ARIEAR IS, KR R AR AL A T AL F B %
Fadff ey m A, KIEA, BROGE AL Al BRGRERE RS THT E, Bitd
WA EREFSEIE K, RBRPZ LA IDCIHRAAHRG (PEAIFRITES K
SR AE IR, TRt 2025 SFF B % A A A MUK A #) 1037.3 EFLOPS, it 2] 2028 <F4%
iR %) 27819 EFLOPS, 2023-2028 FH#Ala], + B4 4t H /) ARG BFF 5 S K EM A
2] 46.2%.

B 3: FEFRLHAELTRN

2781.9

2028

3000.0

2500.0
2019.9

2027

2000.0
1460.3

2026

1500.0
1037.3

2025

1000.0 725.3

2024

416.7
259.9

2022 2023

500.0 1553

|
2021

75.0
0.0
2020

B EREE S (ETFP16HED

AR : B1GIER, (F EALEFE I LB BRE)

2AIDC X AK, CRREZRSY

Q1A EFHFH P ORE, HAEQHEZEENER

AP SAOFHHEF S (AIDC): L +/LF, A LKA, KPS
M IT 2oah T 80 M0 B R e A A R XA LA R i, Lt b o2
BT kR R R LT, B e TR Al B D Shofe M 3T 0T 04 5 1 At
E NN R ORI R & N SR

R ERBERFEF S L
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LT R

B 4: KABEFOA&GEHLHKEF S AIDC

1940-1990

fEmEiEPL: LLCPU Al

< ERRHNA. BB
5 - BIRSENRE
(B, BHABER, NShE - BHEEN,

L

1990-2010 2010-2020
AHURAIHE g

BEMEPD

R -’ B ey
[LEE S

AIDC

BEMEPRD: UXPU B

e
)OO OO pytz (DRAM) (IO 00 itz (DRAM)
NN
‘ DDR .
— PCle — —[F EII CPU = — ) [NPUQJ[JE
CPU == [oPugl N P
a§ [ i €
[ I3 ) oo
- 5 ya| =0

< FRE Al IISF0HEER

;—J*‘"hnﬂ

BHhEES, EARL

HHFR: £ (NDC g & +)

21 RERBFSPEIRBETSHEF

R A VR & N FHEEERS
EZ2AREBL LR 5 R AR
E2REAIEAMGNES
RS ol de Web A BB SRR, L
I Fo A B FH A& Bk SR A
A%
S CPU % b s, i ATt umu%*m,%%%ﬁﬁ
¥h kR b I K B, R AR A HITE 6
XE4EHEH,
KRG« ERFOGIARM, KA Lmbitey s TRt F
AP CPUREIERAE, M, LHFRAEEZN, AR
RFoBiE 44 Haedi s, X REBINALZ.RFFAER
BREMH AR AMAE G KBTI A, RS T R iEdE ke
HAxHur Aa it ERET ﬁﬁ RAE LA 6 57 R
HXE” A= N0 37 F R, , FIT By A XA AT
P T M A agst— TR A, frﬁo
¥ oA AR E R BE A 3-8 im*é%%%}%ﬁﬁzﬁ
. 20~100 FRZM, £&KHA
FRZE, TRAGRAEIL o mmk
DEFEL BB X EHEAR, HHE BEART R

&, —AR R A 8 KA H
#

o

AR B A A R A RE
f%ul ST HERENE L

]ég o

FAF R WEIE R,

#£% (ADC g4 )
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SR AR, PEEGHEZFELRSL: FHINGT 225K %P6 GPU £
2, M3t GPU X K 69 H ) e 85 4R A o ARAECY b o A mh iR A6 3% 8 & L 45 ), % AT H100.
H200 % % 1 2h4£ 234 E) T00W, 2024 5 3 A GTC K&#7 X A &9 B200 4L 1000W,
GB200 #9744 % &£ 2| T 2700W. M4 R #6945, KL 8 F 9B A DL AL R iR
, BRAHE PO EEDIE T RS, FAKIET CHEIAENILEFTH 2~8KW,
5 H P Sy E AR P AL A B 20~50KW, KR4I F] 100KW £ £ £ 75,

& 2: RRAXHA M RSB E

%4 A100 H100 H200 GH200 B100 B200 Full B200 GB200
Ampere Hopper Blackwell
2 A K 80GB 80GB 141GB 96/144GB 180/192GB 180/192GB 192GB 384GB
2HERW 2TB/s 3.35TB/s 4.8TB/s 4/4.9TB/s 8TB/s 8TB/s 8TB/s 16TB/s
FP16 #4% H 7
312T 1P 1P 1P 1.75P 2.25P 2.5P 5P
(FLOPS)
NT8 #% K 7
624T 2P 2P 2P 3.5P 4.5P 5P 10P
(OPS)
FP8 # % 5 /)
X 2P 2P 2P 3.5P 4.5P 5P 10P
(FLOPS)
FP6 % H /1
X X X X 3.5P 4.5P 5P 10P
(FLOPS)
FP4 #8155 7
X X X X 7P 9P 10P 20P
(FLOPS)
NVLink 5% 600GB/s 900GB/s 900GB/s 900GB/s 1.8TBI/s 1.8TB/s 1.8TBI/s 3.6TB/s
2K 400w 700W 700W 1000W 700W 1000W 1200W 2700W
1 /4~ Grace CPU 1/~ Grace CPU
&z 1 4~ Die 1 4~ Die 1/~Die  14~H200CPU 2 4~ Die 2 4~ Die 2 4~ Die 2 A~ Blackwell
CPU

FAFE S HIEIER, (FHE PR s G5 5)

B 5: ARRARKEF SHEGRIE

S kW SHIE (BRE) ~100
20~50
e 5~8
2~3 -
— || - :
= DC =DC AlDC
IHEHAE BEEXMAT AEUERE BHERTE

FAER: £% (NDC X4 7)

BHEPCAREAIETR, AHLEALERRS: FAKEF S GEEFO) Ef
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7 b5 AR

HARRFTBRARE, $ERKEIABRS RE. AFETSENFESFZHTRELE
EVEST ZMIR AL, 15 25 RN RTE ZRAKRDALK T XA B I S AL H o
S ERTFNNE BN, RAAFE. SREEF . FE SR ARG G FOF
#, WEAHSHBENE LR AHERERRET 2S00 ETHE K.

B6: REAILNEREGRHEHABE A

Step to 150% load 100% base line load
(kW)

=

1000

Load profile

(— . L L L
0 -1 »  t(s)

HHRR: (FHF SRR AT LR F)

22BAE P HBRBEAIE, LREARY X4

HAKBFCHERELRAEREA R K: HAMBTS GRETS) LHFHE
71 B w ek 10kV TR X, Pl X KBSV EHRMNERE 2 7T EREE (&
it 129MW IT R#) B, BeE /) R84 20MVA, st £ #i%6l i 5 MF A8 XA A%
o) K 3R H B 5T o

HHFOREHBEABRAIE: HEZT, FHEF AT FEAEH (0 1024 635
f5i& H100 GPU fR 425 ) A1, AR /) F KL 15-20MVA; E4 & £ 10 7 F £ %,
HF ik 100MW KL L, ZAZ T B 10KV & B A A ——F K A 110kV/220kV & & & [ A&
o A SR H A BERSS, BREADFHETIA 200-500MW £ 5], &AL AL L ABAR S
REANEE, AP ST RMA,

ALGRBETCRELFREERNEHEK: /4 (FEARFRITEA LEIT
RN, 2024 F AN LA A 248 P 0 1T AE 42 (8L IR 535 | 5 1% & SAn R % ) ik 2] 55.1TWh,
2025 K3 £ 77.7TWh, £ 2023 S8 42 69 45, 2027 K38 K £ 146.2TWh, 2022-2027
FRAFFELWKEN 44.8%, EFREASEEK,

B, AHREAREELT, WwiTEEE AN, FENEFERE, RABELF
SEIEEE RPeK . AR ZXFGFEA, 5HF P OEMITET KRREOR KRR RZL
A EE EFIEWEA,
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B 7: 2REBFCRALTEKEF SEALEAN, 2022-2027

900

813.7
800
700

600

(Twh)

500

400

300

200

100

230
0

2022 2023 2024 2025 2026 2027

B 2 IRIE P WA T EEER P

KRB : (FEALEFRE NI LR FEIRE)

IREPOHEE RL%: & FwER+UPS+BBU

I (HKEFSRITAL), REFPSHAZNFR, 27 H A B, CA2T. A%
TRAA, %%ﬁm%%ﬁ%%%%%ﬁﬁ%“ﬁ,ﬂﬂﬁ*m?&%ﬁi%$A%%

0 & &S, RIEMFEREH: BATRASR, REANEGWRERALA TRELE,
IAlﬁ$*u§&&%&m%u%%%%ié C ATFRRIK, LFERIE K

ARG ERENGRERARYETIBETE T,
% 3: RASEEBEFR SR REGEEK

K&K
B -
ud A % B4 C% e
fiE W R KW IE W R A THNE W RS 7 B & SR AL W -

Bl W% R T
FRRGERB THEAEZERALR - - -

W&
) A BT R H A R
K% 2N N+1 N ‘
o ' ¥ EHEARLRE
R ERBNREP 5 F -10- HH LR ELZE W LHERES
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17 Lo AR

J& & Kb R AR
%

J& & SRk A e ALY

AABE
R K R AURAH
1% &

TSI F R R B
kA

T~ W R A Y%A
M %
I~ 18] B Rk AR 4 F
) 5 F %

7] B 2R R R
R Y & R ]

AR GELE

T B PR 4 2 [ &

N+1
(N+X) T4 Liddw kR —5%
(X=1~N) HERXEBELEEHAR
WA G
BOFEREEERALOELARE, TAA
HAREHWEARES,
i 2 12h A ih -
2N & M (N+1)
N+1
(M=2, 3. 4,,)
—% (N+1) UPS
Fo— S5 W4k W
A 2N, & A
(N+1) )
H®
15min 7min
EHAEIEANE RhABNAENEE
& W, R B %, R B

wEwk (LF £
V3R R B W
B, Kk, £
I N AR A
Ko

FAERE TR Y
R &L A E e
I Bl &g 4 32 [ 0A
Ik] o

W E |, Kimnik,
KR AA XELE & Sio

7T BT R A e B
B 1) R AT AR R
i, TREERHAE
Mo

AR IE R IR EH &

KRS XEE R %

1. 5 Sh3R 4 ik i ] A £
BB, A A ERE
K T Ik 2R 45 s b 1]
2. & 5 ok SR h B A A i
%,

i A (HAE IR AL
) 322 % &Kt

A (HER A
LY 32345 & Kut

AR : (B RAMEN, M1z R

R ERBERFEF S L
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17 A7 AR

HIEP SHBE RARNBEMAEELH ARGENELR A%, TR2AROLES
AeR, ToLR, SERYEE. TAEE, KEREIE. UPS, & A Wik, AU5H
Bk, MARBICHAR, SARIPEITEHT FRRAMNERBE, &ALRAL
WAL, F AT AR REHAHRARK B, RihRLEMEZH; UPS Bk
X5 A AR B € R (HVDC) & 3Lk UPS, BB 3R UPS Bk X4 4 & 91 3R UPS
A IIRZFR UPS, S ik UPS X A%, BN 4 &R EAHLRE B, 42
BT REZ 4 WERECXEAHERECIE, BREHFRIL.

B 8: HEF LAY RLER

-
T
48V

KRR : A FE (BEP S HEE F T )

B1ERER: RAAXEHNAE LR

R (BB P SHAATE), A ERFBF LT CREE, FEIREL AR,
ERERETRARLITIER CRGEHACHE, CTRAMSE L PR T ER R
ERBE &S, BTEFTCRAEKEN, & MLRLEREZHESE T CEFTEITHE R
&g e 5 AT .

RMEEMRETRE ARR: EHACRFT T ARLLHE, n A FRAREL
B, TRREK: OF A CESEFTRMIPACR, —BIb3E NALEKE, HaHh
REFTCHZEHME; QF ABC AR ERTME, FREERN#ITHZAB L WA,
AR Ao A A T AR S . F AT wIRRBE, ISR RBAE RS
WA LK, Rk hREAEACR; ORAEMNAEABRIGEREAR, ~F
FARMIPIRE R, BT AR B F I REAR R TG A C R, mih A LiaE IR
REWA g ML, B R R4, FEWRMD LRGKEE, BIRKFRPHEF SR
Bk R AR A & R R

R ERBERFEF S L
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B THEF O REMBGIMEINE, CEAEHBATHEER, KERLXRAEELY
MREFHE I ILT G3 %K. G3 BEKEHRBILR I 50% i &I, MEENT 7%,
RN T 15%. K IRIEATE, AT S a9 R A LA R Ae 100% 5 #, Bk dF
R K wALAAIARER & T G3 %K.

B 9: BEPCALAMGMERELK

& 40
2.0
S N\ L
B 00 -
P LT Va4
ﬁqn\ %,
‘5':'_50 ~1_— / SRR/ T 7%
L T 7/ T T 1 1 T
N ey FE W/ T15%
-10.0 Hf—
BT T T T
Y0 1 2 3 4 s 6 1 8 9
) /s
B : $PFE (HIEF BRI E F LRI RE T ERIGLEFE)
32 REBTRA: ERibE A4
REE e REAGLHERSE, F TR, Twbi, #5F A0, 47 F Rk BNz

Hlw R, AEFLRA AR, NWNEALIT P, REFHEFTELRUETEMHE
Z RO RN HKIEF CHEEET, HRREB R R AN ET SR, URIER TE &L
B RGBT, AT, RREEE TR ERAKT T EIERE, B,
TR RNEERAJFE P CEEBRBITHRSE AR —,

B 10: UPS 2 A RH# A

RS
— °* BAFE
5 e
L& %
e
BRE 2 TR Svwerer
_ TRk
(/5n 50/60 Hz
wnmting| B K F mﬁTﬁ$
1?)1‘:30‘?5 = Ak 4 F e
T CPUEEHISE —= AR TR
 — ER_EE
| — | l
HHAER: LV (B3 K75 &T ek (UPS) #g K K24 )
B A PR AR -13- W HLHBELZEN LT FRKS
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33WHEREL: HHRE, AR EBR

BBU 5 UPS thF TAE: wie&4y ¥ T (BBU) & —FrHh ke &RAE4G0T & A &R
HERE, TEATAEAZ LR PHNEFRELEZIT, HEREEZLXIIRS T ©F LT
KPP, @A, ThEMNEAAFS R, @F 5RAEER (UPS) RAEEE AE
REPHE AR, HELENRELE RN LR,

B 1l: X XEABBU%SLKHE

12kw @
.
5.5 kw @

4 kW @

i

AR KGRI

BBU A# #x %, AHREW., AEREEZOA T EKEYE: MEKT UPS & &+ 3
%, BBU THRSNRSBIEN, HESHKBRE, LEFANE. ©) HHicE s
&, UPS &4 3 k-AiR-3iAR % k4, W BBU AR RNARMAME, MV 4kK
T, AETRFERSS, PUEML (RAkE AE) Foi2 B A BBU 91 24T UPS. # R
HAe RATT M @, UPS £ MG TRFEMTEKT6REME, @ BBU 2 H Xk
HTF, HRERHAEANRT IR, R P S ERT A M,

BBU A&t k, LB ARMERXETBARLAZL: Ad, BT BBU %%
ThAER, At BBU B4 AKSGEL, ety @, BBU @ Fi&itA
MY, REHFRELLEXINIBZELS AR LI, @ UPS (LHELIBEINIE em)
TREH D ERRGFEEER A, £ Al REFSFSHERAAT, BBU THRE®E
BERAH L ki LKA E K, FTRUIBRERANE, MmARL . Wb
#ZF AT E, BBU ZREAEE Tk, LEERALESTHRELE,

R ERBERFEF S L -14- FHLREREXLZEN T HFREL



http://ipoipo.cn/

WSIESS

CHASING SECURITIES 'f’]’lﬂ.’.'gﬂ: ’?/i:’f&%

% 4: UPS 4= BBU b

X 4 UPS BBU
Uninterruptible Power Suppl Battery Backup Unit
) ;W%%ﬁ pw %z%%;i
i M FRASBREMN, FERTHZE ZHETIEMA
w7 B DC— AC-DC DC-DC
ISR 10~18ms 1~10ms
IR 548 B 5 TR 3F AL
W, KA AL B = A W b AL 18650 /)~ A [ Ax . H £
W 4y 2~3 F (45 B) 5~10 <
B E, A2 B LR E ‘
e (%:;i&@;@ii%@ii;%) AR, AR RREE AR
AL 10 4P 2~7 54

A% \oltaplus, #7157 K

4 %4 Tt 20230 SFEdE P o2 e B ik 300GWh

4.1 UPS w2 i : 423 45318

EHE UPS PRIET L EZWAE: TR UPSHEE AL P HiEs —ANToE
BZWAE, REREAEMBEENRGWEITORE, HEPSLHELATENEER %,
VAZRAR TS [ W7 L IR 69 45 S2is AT A |T &0+ Ath,. RIBLEFHERKGRE R, 55%
83 R AP AR B P =2 — 6 T ] T WL R A ek e v TR 48 X AL ER b3 [ 3] A,
B 12: RFEPRSHRMMEMGE R

0% 10% 20% 30% 40% 50% 60%
R R : :

RISNE RN A kiR
BRI
FIERHr
Tig
Bk
ESRE
PR e
A ERTER RIS
R BB T /MBS
e

FHFER: (BHFRKGK: D2 FEUPS #4235 T Eblf &R ERGHES)

LATEREENR IR, EAARMNER: Bafdd o (BAKEFS) FAER

R ERBERFEF S L -15- FHLREREXLZEN T HFREL



http://ipoipo.cn/

WSIESS

CHASING SECURITIES

7 b5 AR

M 13: HREEEGHRAAXLLIETER

WAL AR R, KBTS RE AR R R XA E L . SRR b9 ) AL
DARZRAKE, BB, LRRRRBER, LEARAGE. RAMS. AR
WiE, RECARNANAGE, BTFREEES. SLMBRA. HOMMAK. H77 LK
St B, KA IR A 0@ AR BRI A0, b IR W b R A R E @ AR
AR P e, kA KGR ok B E B,

B 14: SRR 4 X B 80 R R AL

100% ‘ i ‘
- + 90%-| ) ‘
1 1 80%
70% ‘77
H,SO, 60%
U8 5005 I
Pb <+« SO7 «—» PbO, ke 40%- R
30%
«—> H <«——» 20%-1
10%
PbSO, PbSO, 0% 15 : - - ; e
Fm
FAFN : BRI (HEFEBRAKERKIE B9 R KA 7 17 ) THRR: (hFBEARKGREF: F)2HFEUPS LS FEE
1E & & IR 69 B)

B 15: BR&EVLLAFRMETER

EHTRERAMGAY: TILFR, ARSI b S H LR TR B 2R
BRMERTRRMBIRTE, BHTEEHEM, MR, AR, ©RFAR, BT
HMA GRS AR E AR AR €l DKM EIMA R A, TERA T
BRI R, HZTRAILY,

BB EVRZAORBEPSER: B TAGECARRKE, UL, BIRAL,
AL, HP BB G R ERIRE wiktat, 2RI E ikt 25%~30%). &
o (BB E Bty 1/3, R 50%~75%49 b de @ AR) . JE 3R A 4 K (3000 K A b, 248
BRE Wy 6 42). IR E M S (R B/ IR 0~55°C/-20~70°C) . B 2 & (KT 3%/
A). %ehd, FEFR(ASETELESHALE), HEHBMEHB T CRRGE
SREER, ESERBEF KM,

B 16: 25 F el HFFHFL

100%

ar %% \

23C(739) —
" AN —
Fe* 8% \\
o ——fj oo[] oo+ m= ~
i | ([C—_g oo || 00 AR 80%
"e=a||c=fl oo || 00 - N~
] {— o

- oo||oo - \

wE - @ . T~

(IEA%) (H4%)

AR : R (FRERAKAERIE 5896 ] R KA Z 7))

THFER: (B RKGREF: #2ETF LTRSS
1557 P 49 Kt B F)

BRERBRREF S F -16-

W H LR EXZE R LT HRTS



http://ipoipo.cn/

WSIESS

CHASING SECURITIES 'f’]’lﬂ.’.'gﬁ' ’?/i:’f&%

% 5: ThRaMFErLi

T g BB E R KIAERLR 2 A MR E B
#Aa e M = — A% 1K 5

B2 %R 30-45wh/kg 60-80wh/kg 110-190wh/kg 600~760wh/kg
W, F — A& — A% *x *x

i 2k . . A = ¥ _/E‘ & ab

5 AT % A8 . ups & WM. bk FH 3&?‘@41‘% xRk,

A w R fis & e Ak A
LS 1% 2 o &
K ¥R & RS = — A& = =

FHER: FR (HELCUPS T EMBNEF L) 0K

42BBU: JEAEEEEA T, AHRFRITRAFTH

V%R BBUPREEMIAS: AT RALT. RIERRE., YHTHERN, BBU
MAAEMEN B E, —A BBU K £ PACK (&4 % %), BMS, DC/DC %34
Wk, HPEERAREZNARIS, RAGLER K. KT H GB00 £F T H 54
#2340 A% B9 BBU, 1 F GB300 #920 % £ %, 3 BBU KR Al 5+1 #9C & K4 (—22 BBU
B S AV B4R ) o

B 17: BBUXE #

I 0C Connector

Power Distribution Board

vi
AC Power Shelf
RTN

Rack Busbar

v2
—
Battery_Pack —- ¢| DC-10-DC Converter h
BBU Shelf | RN

BU
BBU2
BBU3
BU
BBUS
BBUSG
Power Monitoring Interface (PMI)

SRR B IR

BBU it Wb 2o fefd R 2 K%, JEAELRKRS: BBUEAE AR, %
AMAFERRERERES, nORARREARAERAAE, Rotits (R
BY) s, BREBEEZLBRUME K.
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B 18: 18650 > BAL % it #y

HAFARM : SMM #F 4

EEHERIVRAEREEARLESTF: DIEAEG 18650 vk R¥ 7.4 F] 3.5Ah,
21700 © i KR Z 4. 0.22i5 3] 5.8Ah, BRERA T @ LTEEEZH ALK, B BBU 2 £
MR ELE R, AT EZT, JRAVEGZEZEETEENL, DEREEELSRIT RH
ARG T .

AT EAREFRAIEERMERE: FAVWERT A REEEERAARGKE T @
W, BFEBRKFHAMEELR, mARIXHNEAEHRRELSZLVMNYS AR
FEKE, ORGEIBE ALK E G 5%—20%, Hitwaiai 2R ER VT 5-20 42, A
WIRH THBRAE, BRHRSFT A ZEMELE,

% 6: 2024 FAMF D AAEH S

B 4 A5 A e 1& &M A B A fR K& P
(mAh)
o 644 KA EH L, 54 140A 2094 K #H & -20C £ 75
i 4 IP40 00 <amg ST HRAE ’ AHRT
KB B 80% c
60A H &2, 30A HLEHd ) . o
18650 30PL 3000 / - > gmin AZM K HH-A0TH €
12 % 42 B KR ‘f’l' 100%
21700 40PL 4000  <5mQ £ & TOA Bk Ae 8A Bk KAk S / 20°C £ 80°C
100A # %k b, 140A B b % \
21700-40D 4000 ma 5 PR
AR o170045D 4500 34mQ  T0A Bk, L40A Hob ikl 15w 0CE80C
21700-50D 5000 36MQ  60A H 4 b, 100A Bob AL 154 4 80%
N 2if 100A 89335 4w, &
FEIE 00 / j L U0ABES B 04 50% /
R Z3CH AR F
) 21700-40P 4000 R K #H & IR 60A 7% 0% 45C. %
N <5m0 £45C
21700-42P 4200 Bk H AR Rk TOA ©-40C £ 60°C
FHER: Ak, 0K
BRERBRREF S F -18- HH LR ELZ G T ERIXY
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4.3 M+ 2030 SF 4% b o 42 W i i 43X 2] 300GWh

CHBEF SHRAHER” RA TR HEF BHERSZ: #ikm XL, AIDC
BERABANEBERAMRSE, AR RABEERL (B MW &), Gé&ik (PUE<LL)
Zdt, FFEFSMETAZE LR FREHIFACAMEELWNL R mK, wH®EF
JBRAEEE, CHRYVIRTAA I EZEETES, B2 EHEFCEST UL GBI R
TN EACE 5 K E AR i ht, BRFFT, #ACHARML REHLHEELH /K
A E K, m CHIEP O+ REHERR” A FE KRR, A MH, TEN. 25K
B, BETRAHE “CH-F N7 REHEERREE,

EUAECRHREBEE: BFRFEPCELREAZETEREA UPS F 48
LTSRN, SEFTRRALEKS. NEFeiarf Pir, AEZERNEFTLRKES EW
HELZRCRAKIEF SO, Hh R ER A AN T SR, URIER T
R &M ERARTIZIT, MARBE P SHGECERE, ERTE L ALAEL LA
BRE A AT,

HEBFPOELHFREE LS KEMN 80%: WRIED T ZHGHIE, Wit 2027 F4
REIEF O A A b T R a4k 69GWh, #] 2030 FiX —H P K £ 300GWh,
2024-2030 <7 £ 438 Kk £ A42:iF 80%.

B 19: 2024-2030 F A 4P Ok b h ¥ AR (GWh)

350

300
300
250
200
150
100 69
O I
2024 ~2027F ~2030F

AR : LA, 15K

5 & EX

(1) UPS Aot E BB B : AIDC i % 4% Bl 468 . ik Ao b2 35 F & 30 ) UPS
AAMELRIFMEA, Y EFTRRALERFS . NEAMEN PR, FEETLREE
FEMBRESRACRALE P OO, Hd REABER R LA KE TSR, ARIE
WFIE LRGN EERRIET, ERNEERT 2Tt EE [ TaER) (Mese

R ERBERFEF S L

-19- HHLEBREXZEN AT LRSS
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k)], Rl tEzam ety a4 R) [ZREN]).

T &K (300750.S2): T /A ARA LKA ) LR AREE, 2T
RAFHNNCERG, BRERAHAR, £ FHE, BAHTHERIFNERZ AR —
AR TR N EREM A, LR G, IREILEF T ki X ARG 28 H AL
YRTHEFRERSN, BRT 2@, TENEZRFKER,

ez at (300014.82): Ji%2 23 R KR, LAHMRAETAA RA 2HRESF /) 094
wie-FEnE], REAAE ek, Sk, BReBcERPLaRETE, &
So ]2 TR AR ELAR P AT

B AR R (300068.52): @ AR® IR FIE T &im Tk € L BAT AL RAT %, REA RS
Wiz EH e, BHFEE, BRHAREABCHARLE R, MAFTEREZERS, £
Tk S0 il AR, R, AR AN LRT T R AT R, FlE, HE.
R BRI RALE, CHR “RHFA—FRRA—RABATE—EERS— TR
BA—BAA B9 a3t Z bk, FFRN AR TR B AF B ARG AT FH o

a4 (0025800.S2): 8] KT =+ 4 F, CEHRER T EARA LR AR %,
BE R R G, HRR R RIE R Sk T R, T A AR S H AR
FTREPBAMLECRBEG, BHETERAEREG, FEREEZAERSBEAIRS
Fo AP, BETFERFLIRZORETABEBREECLE, QEZLES TR, 4
FRhE%LEEAE AGM £it, GEL b, #HAZHER L, FBEL, 4Rk,
AL RAEAE T LRI F AHMAERA. TALBRARARAKRAEHERAST, TEFE
kL, RBEEPERXRECHNBE T ERZAERRS, FoEt 2o A TiE
&R, KFBF o, Pl PR . TR LR, KAMERA. TAEMREH,
FEBAE, EHITE, BHIL. EEFMKR.

(2) BBU D AAEZEHEERH: BBUEANEARR, st Miibfolz FH s
B, mONEARRLARKRAKE, SeMed (RALAHB ) $HhE, Bkis
TEZLBBUME K, iz Aiaee & [FEes]

Bl (002245.52): A& EEME LED S H L4, EER L EMARE =K
Yo NETHEGIHRMELRAMRNNZELAFEZHTERTL, £5, HEGHS
HHARLE, FARNKRFEL=AKRZANTEHTERNES T kb, £=TH
e 7 A A AR R ATIR LA L 10 SRR KA b i 2 e R, A ke AR E e
WA, BARKAZG AR EE T RIEEZiY, £ IEAF) )48 AR
At TAR R HAL , 8] E 24 &) BBU RIEA, KA 345k F A% R k5 St X &3
—RIR %3 K BBU 7| AARELAF R 6982 e, it BBU fE A RAZ2 Rty — AT 2
K RAR, RBEERRE KRR,

R ERBERFEF S L
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6 M &
(1) HAERRAIAM: FATHIEATATNEARREEFH A ERRA
A, “ThEF 8 AIDC A= e fy & KA A

(2) FRWBBlmART: TAEE2mA], AIDC HE il i KigiE T
B, AT T g R B A A A TR BT

(3) BARABERKEZTATI: AIDC /T A Tk X EL, BREREZERE, &
FH AR HINBK G AR ARG, ARG T T A% KEES,

(4) RMBMAEEF: AR TRATHREI S, ARREFNH
BILK MK B, TR T SR A R B, HFRANET %,

iy

R ERBERFEF S L
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B IFR R LA

VRERF BB 6—12 NA R, Fritit Z/47 Lkt 4nst T B 277 45 3 b9k vk a5 ok 20

ey

FEN AN F AR IR 300 254k 15% A £
I W ﬁﬁ%ﬁﬁﬁﬁfﬁamﬁﬁ?%%%hS%—w%
BHAH T B F ARt K 300 455K A g E A -10%—5%
g PR M HE F %G PR 300 #54¢ 10% A £
AR A KT A7 b A Kk R AR AR P IR 300 45 %% 5% Ak
AT IPR B & K A7 b 35 7K 3 0@ AR 3t P 2R 300 A8 48 T F) k8 B R -5% — 5%
%G KT A7 b 46 K 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

Ay 8] B F EHE S 2 R A IER I EI9 b 504, AR B P B E R L AR TR M AT IR ROk TS RAR L 8 F
Ak BEAERE T o

WS IER D A RN S E P B R TR . AN AR BEBRAMEARERAL AN LRE P,
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRERZ ERBTAFTH, KNS5 S a9, TR T HEERIMETIRIE, KNS ARELE
4, EREFIIARBERAETN, AN TAERLE B FH THRESGR, BAEZLS AFTREMEHE
RS

RS P ATHBALT AIR G TR ESAANE P, RMRE P RAEREB ETHLT, AREF0E LR
# Y T L AN AT AT A8 BT B BAETIRIUT, Ao S R AL 8] R T RA RBEIM R RZZITH — K
A, RIEAT A B AL B AIRE P 94T BT 5| AT R R AT AL R H H 072 &, HIBAE b a4 4T
BRI E A S BN 8] T RA RFEAAM A X

THA R, BT EM HFHET B AREEA R AR E—SFAE, FARZAAD AL TARKE T
WM. EREAKN, WA EE, HEEHLOELATFWHFERR.

AREBAAR A AN SR, KREB@ET, M PAIN (AN TP AR L) TR XZ 4,
RE& B A REE.

AREHVEIERF R R EF ST FTERNARG—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o BBk 3 IZ A A AN AGE AR R iR TR A A,

W A% E AR R s

Mk : stock.hnchasing.com

uk: HA ARSI TERPR K80 TIMKERME P 28 &
BR%: 410005

w75 : 0731-84403360

15 #: 0731-84403438
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