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A T A AR B TR 8] 1.239 17%
o] B S T AL A RN B) 1.154 50%
AREL 3 AKJEIKA i R AL 1300~1800kW FSH B R AR B R A TR ] 1.131 27%
1 AR R BRI A TR F) 1. 065 23%
1 , e 3 T AR A T ) 1.028 70%
ARG, 4 AKJE KA SR d R AL 2000kW .
e FINT NG B3 /) HARA PR 8) 0.938 30%
0 =1 T T T T T b4 2] I3 /\ a 9
2019 2020 2021 2022 2023 2024 . /gg*#ﬁgj;i:{ﬂ%ﬁ;i;}\jj 2 ;:; ggf
_ = A B ey L F IR A . %
B OEBNE REHES RERREW EHELHE (RS S AL R2000KR BB A A A ] 6. 284 20%
FEIN T NG B B /) HARA PR 8) 5.793 17%
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ERa £ WA 311 FEMTwIR: UPSR LA LA, HDVCH &% SA 24

HUAYUAN SECURITIES

UPS: RAB X ARER, WMARKAC, #l KAAC,
UPSAIREH: =%, FH. B 03k w3H Mo
F % 2T W IEH T 4400V 65 W 3 %220V 380V ik W,

FH L NIRRT U A F RS — AN, éﬁfﬂ%ﬁz\ﬂ@iiﬁf XTUPS\%/,‘%%%P&XW SRS IR B, T AR A AT Y15
RGP, B — AR RUPSER AL TRRANKE, AABIHSETR T LA BABNETE IR BRI TR EREY,
fLEd vl KBHIEPOHEEE WA —BAL TG, RANE FUPSH, AEFEEIESHABE, B @i LT 8L S 4
Ko

2) UPS#R): &HSMRA L, Al = KBHME. FH. Vertv, 26 fE08£923%, A, FHAEHE. FEEFRZ.

E24: UPS® M TH R B25: %43 UPS;* & E26: UPSAL B 7 4&-5
—— _ 100%
FRESH ISP iR 90%
AR 80% 4
e S Liebert® EXL S1 300-1200kVA fE&—EUPSERATST = 70%-
Vertiv Liebert® EXL S1 300-1200kVA fi#E—{AUPSE—2Ea&=. & 60% - _
i 1 g W2 T % =58 EJV..;EE’JE S—IA L UPS= R, gwu%ﬁﬂﬁ %ﬁﬁ?ﬁfjﬁ EE.%E 50%
war S = . R, WECRGETAOT, HARI SRR FONE BIE 0,
EERIATFE = VLS e & H:':E’JE?J*T'_ 26830, TERRIEC 62040 13{HRRETE ] MIEAIRHE
ILUEHEIR9%ANEITHE, EXL S1AE SHINETRA, 30%
fEETTCO #0 cO2 HEf. 20%
= ¢ = 10 / | -—'
i == 0% T
it T 2020 T A HHER (%) 2021 TIHHE (%)

W ETE O R 0 Vertiv - 45 W Riello MRLE @R 1 Hit

KRB BB, fRER, L% T LR, E?ﬁ.ﬁﬁﬂfﬁﬁ Www.ipoipo.cn
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EREl £ B R 312 RAMF LR UPSR LA LA, HDVCH £ A4 2
PR SRR

HVDC: REBf&HELACR, WMAZAYL, W Ak E, MIILUPS, HVDCY 7 A%
W HVDCH#iE#: HVDCHIEFHHR A, HVDCAH # LI 7 7T AR oA ffite, HVDCIE #tA4 H Afdh v R ;. £ sl
© Fw: 48VDC, FEFHE, M w RSV HA Y, $AARSSN, LBLEAEBLARAY,
% =K B AT SHVDCZ #1240V 35336V 89 LA W
EELWR, FRERALFALRCRFA L, EEELRLEENIOKVE 240V, ZE LW

B TR B wIR M L,

% — A Plus:
32 FFHVDCH# w3k &,

E28: FRIAbT wRFFHAREHE L

B #7240V X336V HVDC A 3f 44 B AHVDC & ] B &
WAl g;;"’;;;ﬁ*ﬁ‘*"";”'"””;;"
m— —;WJH

VO

99% i %% L es% To4% | ‘
H A0kvePE SR i uwlﬁm& !Ea H
10kVac 10kVac 0.4kVac 1 240/3368\dc 12Vde ! ]
K-~ [ —rm—»:l s Taia
T L 4
i | B

i 10k\.|"ac
REB
I 84.8% | — d%
S 10kVac I@i] 800Vdc 48Vdc
i é l o
EEB s
MVGeneatus@ ’ ES J ) -
n o BASSTH R

&27:
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£33 £ 38 % 3.2 UPSAZHVDC#) K 51-HVDC

HUAYUAN SECURITIES

HVDC# 43 @ik LARLUPS S i £, RfRM, T a#. HVDCEA AR LAM b, 40 & T AR REH LE,
TRD R, AR

KA,

%5: UPSHFH At v A RE R ALK

FHAR UPS % HVDCX tb

TR E SRS

#%6: UPS. HVDC. B4 5 &k &4tk

Fl 2 &

PoRiA LB 240V/336V HVDGC
UPS HVDG 240V
L L . Ei%: 2N DC
e 220V/380V 3 i%. 240V H iR o Ao 7 X Ei: 2N, DR FR: 157 B +175DC = X
7 X L U EAR X B A RR B A% 2 2N HVDG LT 1HE§DZ?\?E+1E§
T % %
27310 b 2 L - - s s s ;
— — — =T MR, TTRABR—& (ZHMEKR, TAKRS FNEE, THAERS
Ya., KERHH A& )
i@ B A BATsc ), NESHERP AL ARSI F REFAK, 93% 95% 97. 5%
& A % § e o
SRk & o 5 4 8 AR 310m? 300 m? 110 m2
R 1%, 5 2.2vw 1T)
Yo 47 I AR 1% B &in 12 N A2 6 NA LS 3 MNAAES
& o R e R A A A M

A RF: ODCC «BEELEEBHREGEFHY ,
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EREEBIER 33 429tk ZRHVDCHUPS#) AR 2

HUAYUAN SECURITIES

ZARHVDC: %48 aTAF L 4 )% +400Vr i & & 69HVDC, #4838 A2 T e #rd £400V % Wby 4/ 400v6 ;s30: + 400V HVDC# 42

y +/- C?
}:T'_ é]] DCDC —(F —ﬁ‘ ]TKLI_ o Pros Cons
=&AHVDC ;,} ii ;xi_e_ ﬁﬂ_ /ﬁ 53] JoF: 0-400v | g;;éggé;f:i;ﬁ::::::izzﬁfzf::.";:ie::;"xz::Vdi::l‘;“”y T Lyt

Heavier components with reduced

e 2xwire power delivery efficiency caused by heat loss (vs
800v)
o
@ T —T‘ S AID‘ @a%i I %}]E\X b&n o o Lighter cables/components and less heat loss due to lower current o Relatively new ecosystem
#% m % ' J %ﬁ% T J ue oy I; 0-800Vv requirements (vs 400V) e Higherisolation requirements -

e Better battery power density due to lower current discharge rates making safety and DC/DC density

GBZOO}JM}%%, éﬁGB300\ Rubin 288K 4- 2 #}%éﬁ WwRE AR, B2 RSG5 E p i

1020 % & HUiE iﬁméiﬁ%&ﬁ_ukw AL, BRITE &F 4129MW 89 —H 335 7 o Kk 49. [' B ]
AIDCHA, A3tk KHI0089DGXEHMBFGPURS B A, HF—AM024G RS BT I ool i
HEB, FAERMEIZWE &, o EHASHHA €, FZI5~20MVAGBA EE, —Hh e '
107 F 89 5 S BSESL, BAR LS A BB EFI100J6 Xk, B 5% % A AE110kV S ge A DSYONd A8Y:1/-400vdeDistribution
LHCEFRGCR . MASHE LN, KARBEADRIK LA HTMN. HHRAER K wpeioe

g i
- > P R o Smallerfailure domain size IT Rack
BREER, BORE, ZRHVDCEAR LA ERAT ARG £H wEGHY,

+/-400VDC Rack Power System —< (oo ]
y 416/480Vac DC/DE 7£
e Same system efficiencyj/reliability benefits as DC rack ——{ AC/DC

DC/DC
power system (oo
. Power distribution density equivalent to 800Vdc with DC/DC -

B29: REBEANAEHET SRS BS R AREFHRED £R S - EREEER T e s

R IE _ Powerinfra IT Rack
EFGPU, LA¥H910BRf), 2AIEHE2ENS BRESE, I}Jffﬁ*’]“ 2kW

[ ] Move AC/DC power supplies and batteries out of rack to be able to fit more GPUs or TPUs per rack

fal
el

o
e

o
bl

I

2

PR — m LLBMH100061, AR BIFELI10 2kW, ZikAB2001H, BEBEERIHINEIA W, EEHPLR +/-400Vdc Datacenter Power Distribution
e Blackwel Blackwell Ulta  Rubin 40\ "Rubin Uitra > Wi, BELEANIBEESEANS, SIENBIEHOXNAEHESS, & LBRRNE, BIENE + ooportuniti
- ° 36x to 576x GPUs per rack ® SkMKWES Pportunities -
« Improved energy efficiency
y . EFGPU, SIS EEIRSE, SINHEE42 4N, - Future proofing - Enable higher densities

« Challenges

* BB (NVIDIA) GPU, WNVLI2IEEINVLTZHVE, SiLERIB4AIRAIRZ0AIREAH, CPURBMNIZRE « Safety concerns - Arc Flash Hazards, DC Grounding

Estimated Al Pod
Average Rack Density? 40 190 £30500 « Equipment compatibility - AC to DC transition for vendors and components

« Complexity and cost - Design, install, maintain

2 Ak, iR i 0 (fE 5% 1) B4~ 6KWEYZE BRI n= (s (AIDC) #1920~ 40kW, KEZF$ . o ) L . R
Projected Industry ) Gl )Jf%})\‘@EEPL ¢ gﬁ;%f&@ )m‘* E’Jéﬁﬁ L gg:}:: ( k)Bﬂ * %’v - In conclusion, while implementing a +/- 400V DC distribution system in data centers
Averia’-?:tzfa‘;;;ﬁ:fs'm ~15-25 kW _ ~50 kW+ REZA0-120MWHER B E S, BRPOIVESNSTEGES. 2§ SR EHPOE TR AELEARST presents several challenges, the potential benefits in terms of energy efficiency, reliability,
EERL, UEHREREEEEMEER, R SR EASIRR, RENEHE TR SRR TR, space savings, and future-proofing make it a compelling option for the future.
Nt P, anes oy soptcaton Estimates; Estimates, assuming an Al pod consisig of 18 racks (9 per ow) including 8 GPU racks at igherpeak denshy and 10 networking raks; * Management
Estimates; average densities of data i Cloud, Colocation and Ente Distributed IT.

FROM IDEAS TO IMPACT

KRB Y3 R H BPPT. %if %5 B8 a5
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FEEI £ W E S 3.4 KAkGTCK 4800V HVDC* &

HUAYUAN SECURITIES

L ARTHR, RATAAS0V HVDCH 55 2 A4#4r, BA#EME, 202583 AGTC kA4 k. E# K4 AH00V HVDCH & 5%, T ik
SR 2FB00V HVDC 89 EALAR B 45 L7t

E31: & ik 800V HVDC = & B32: &# K 4800V HVDC* &

Megmeet
MEGMEET g8 382 followers
2d - Edited - ®

Join Megmeet at NVIDIA GTC 2025 in San Jose!

We are excited to welcome customers to the San Jose
Convention Center from March 18-21. Visit us at Meeting
Room #1031 on the 10th floor for in-depth discussions and live
demonstrations of our high-power series power supply
solutions, designed to support the demanding dynamic loads
of modern data centers.

€ Industry-Leading Data Center Power Solutions

Megmeet Electrical Co., Ltd. is a trusted turnkey provider of
EC RaCK FanS (HVDC & advanced HVDC 800 VDC side-car power solutions for data
AC) centers. Our ORv3-HPR3 Open Compute Rack Power & Power
Shelf & Capacitor shelf solutions support EDPP network

communication protocols, delivering over 180% peak power,
making them ideal for GPU-intensive workloads, HPC clusters,

- SUppOl’t 400 HVDC power Al, and machine learning servers.
requirement ? Meeting Room #1031 | 10th Floor
T . ®7' March 18-21 | San Jose Convention Center
19 72 kW 80 OV HV DC * Opthﬂ to support HVDC Schedule a meeting with us here: https://Inkd.in/d_cMQW2t
(400V- 800V) )
. o We look forward to connecting at NVIDIA GTC 2025 and
Powe r S he If « High efficiency metal 3D Curve discussing how our innovations are driving efficiency,
blade scalability, and sustainability in next-generation computing.

FHRREGAEM, £#&KFLinkedin® W, 4LIRIES
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F'ﬁ-ﬁ E B 3.5 A8 KAFE)— L BIE: BT Z EHA

nE b gHAh=KE:
RIS TEZRHGAEKRN DAL, REIFERBEEGABRRAATE 2N ETEPCSRARMB R T £, HIFEAFE L2 (S&PGlobal) & A
“EnergyStoragelnverter(PCS)Report2024” #93f 4 7, 20234, #H4E 5 AL A FAEFEPCS (>100kW) B S/ EFE S ARE —, 4FH LR LSB I LE, BT
AT FF B, BN EAE, 122Q3F4 SJXQLID‘iEJ:JTTm?:i AT —ERBAGREB, 57 ALRAERMB, LA RIS
FHFEP SRR KALS: kAR, BEThSEANELS, THIZELERTLE SHEF, A3 TAHLELS0MRT00 % Ktk ZRE I RP
BPFF ok (RREFIDCRKIE F 8 @ﬂi%ﬁ&ﬁi——ﬂ) PN T AR, HABETF ST B 2 TRRARAEME ., M3R20244F I K31.521¢, R HhigK14%,
12Q3F 4 A EAAL LR ik, KRZHEMLLBRBENFAKBT SA LN TSR AT LA I, BT T RN AR EA 6 L, TR 483
X, HIEF KNS I m SRy AH2K:
F—%: IDCAR. BE XL S RESHREGE. AT LGFHLEXRE, FIDCHATKRA=EWH L/ AF120 B2 X EAIER T ER £, BakF) &
F10R &, ASIA 35 FANAE, ERFELHATIY%, MAE N K Capextk N, A 3IDCHAE L4 58 2 12 I,
Fok: BBEFCERRERLS: S5k E UPS/HVDC, wABA., MRS, ARBEERTE, BEXHoZATHZRAs, LIRS, ABS%ALAL
B33: 2020-2024H1, 8] 35 b AR 9 L 5 BNHF L (F45: 127) B34: N8 BEF LA R

30.48 31.52
304 27.94 28.18 27.63

351
45%
40%
257 35%
30% -
25% -
20% -
15% -
10% -

5% -

2020 2021 2022 2023 2024 0% -

2020 2021 2022 2023 2024
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EE LB R 36 RAFN—FELA: MELRSRESABREH
o [
FREA: AJLFTHACRFLREHRE, APHVDCUER THE BOHE R, RAFAERBALEZE, AT LRI L LTO%ELE, LR T HE T OB
T b PL 2023 5 69 20% 4% I+ 3| 24 - 6934% . S RAEHVDC IR, EE LWk, M) ZFPwME. BiRFZI, NAAZTRHEFFANITNREN. AaABCFlLK
BADRZ QR S, FRIAA DHEA NS T REAZA R K,
L Z YU, HIFHH: 202252 ZNEFILTN. HEEFRLFHEYm, REFSERREALE, F9ITEAEL, R A LFEFERIKFEORANT R,
B R BALTT IR F B 2023 F 45 GpAe TR A, 202455 8] 3 F IR 178%, e dfRik322% A4, T RFATHIET CLRITER LS,

E35: A 82020-2024 % N 2EH) (F45: 12) E36: A 3]2018-2024 Bk (#45: fe7t) AR HY%
25 1 - 30%
8 4s% 20 F20%
7 40% 15 1 - 10%
10 0%
35%
6 54 F-10%
30% 0 T T T T T T _20%
5 2018 2019 2020 2021 2022 2023 2024
\ 25% FAA Sl nyoy (A 4h)
20% LY » -
; E37: N82018-2024 V3 H. Fedk (F45: ) BER K%
15% 1.50 - - 400%
2
10% - 300%
1.00 4
1 5% - 200%
0. 50 l L 100%
0 0%
2020 2021 2022 2023 2024 0.00 , L 0%
2018 2019 2020 2021 ‘ 2023 2024
F-100%
e Fh 8 P 26 5 WIETFR . R R IR S @20 .
I G RO R SVEHRIE RS AT At 3 - —200%
s S S CABEAREE) BB A R,
LRt L LB A JontEr I B aa E i 1y oy (5 4h) Jodb 3 8% Fliyoy (% ) L _300%

KA R BN B NS ifind, A RAEFAF R AT
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EE RS 41 MEBOR: AAWAET, EWAEEHARERR S RA
BEGBECR—HEERERT, EWHEAZRIT. RFE LRRMIRFEMNES L, —REB2ETREE,
RS RIER: AURS B SR BRI R, VBN AB], 3£453KGB200 NVL72HUE 2 £132kW, K k44 H GB300 NVLT2/R 42
Rubin288/R 435 4%, NEGPUR YR N ERKEHEH K, ARIRETHAIFEREE, ARFEBRRAKRET, ZREER ) R85 FEREZA
#IF, KRIE AL H MN3.3kW-5.5kW-8.5kW-10kW-12kW (£: REJ) B 894 2h LT A& A £ 7F) o
BALZIR I ) 5 EARIT B A A AL F A KRR R F R, BRI E— L2, EM=ZFE—TRAZE
— TR M, RRBIIMHEX, RAWRET, HREERIT L EWHEZ R
SRR EIN20255- AT RASSKWAESR; B A B A5 R2LW-33kWH £, 55kWit BukiRle R E RS 2 MEBLY, FFLEBAKHEA.
). FE/AENVLI2IR S B EREEME X 2 APSU5.5kW, 12BPower Shelfdy6AN5.5kWAE He #y A%, #2205 %£33kW, 3F4HiXGB200 NVL72HUAE 2 %
132kW, 20 A £V 628Shel {4 R 4 B4t W,

E38: HEFSRESBEBLRALE H39: & ikPower Shlef £ %
Data Center Power Trend ORv3 HPR PSU + Shelf
/ | G- / Max Power Output 18kW (6*3kW PSUs) . SIE!IR\‘N.(G'S,SRW PSUs)
' - PSU Module Length 520mm 640mm
. \ HEEBSY 12kW+ PSU Shelf Depth 787mm 787mm
e / | V4 E;C:kV:g;OCE 720:(.\.,\2;60: ™\ \ Busbar Output Connector  500A 700A

Busbar Connector Temp None Yes, with thermistor
HPR

3 Monitoring
5.5kW PSU - / Peak Power 130%, 20ms 136%, 50ms and 160%, 400us
33kwW/OU l AC Connections / PSU NA: 2x 20A, 12AWG, L22-20P  NA: 2x 30A, 10AWG, L22-30P
100KW Rack 8.5kW PSU Shelf EU:1x32A, 4mm? [EC309  EU: 2x 32, 4mm?, IEC309 g
51kW/RU 1
19" Rack \ \ i ’
50V N|  50vandt400v ) W

F# B OCP Global Summit KORv3 High Power Rack E?,ﬁﬁ#ﬁ%ﬁ www.ipoipo.cn sy, IBAE KBTI
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4 AE ‘ ‘ 718 — - A?é %] ¢ 'ji 13 ‘ 1 ‘:E‘ s ==- A.F 4& "‘ H- ‘ Y 2|
WRELS: NEAWRATEANATH, wETFMR. BEEE EFEE LA REBSLWEFZMBITL. L
MR35 WRPSUB A SFMAN &SR K. 2024 F N BRI REAJNEHBE R4, RABSFTH A, ZLEAZHEEHN.

SPARIL R ARG KRB R AR WIS BRI MF LA E.

JR5-BUWRADEERER;, EWHAARI, BUEAH: AEETAZEIRL, EHEERFBE LR/ T CIEE &,

B, 2024Q4%5 K W R B IR A S04 4R R E18.5%, IRE-22 WIR A A B 1R NG b KA AE .

FEM At ik S HE: A& M Alatronic’ B W& T T iE BLGB300 R GB20049 &£ & %, 4wBBU. PCS. 33KW Power Shelf, Altatronic-%

NS RE R T NG, KRB RER TS S, THRIMEASAAFLE Lt

B42: & 52024Q448 e BN B A iH 3 5 B43: EZ#&RFEME BT &

Performance by Segment

FEHFIRIR
St Products
g?;;gg;g" Sales Y/Y Q/Q  Profits  Y/Y Q/Q PRl
Power
Electronics 62,335 +10% +13% 13,976 +37%  +24% 53% 56%
BIRRZMHEMS
- 13% 10%
!‘I{gb”'ty 1,776  -15%  +4% 272 -50%  +0% 12% 12%
22% 23% 22%
i 3Q23  2Q24  3Q24
T 13,360  +1%  -2% 347  -40%  -40% . el
m Power Electronics
m Mobility
Infrastructure m Automation

24,604 +2% +6% 1,828 214% 87%

ERRHE Infrastructure

Others

BBU for GB 300 PCS for GB 300

EERETIURE www.ipoipo.cn

FHER: GXFR, NEN4E, Altatronic’®

Power shelf 33KW for GB200/GB300
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=

: : b b

kg SR ERE,. TLAFHK TR, L. HREAEFERS, TLRIEK, RELSFFRPLEFERKH,

FP Rk THR2024F 2 TM =G Esm B R TS, 202452 M b b ik 8 51 5]45.7%, B L¥gikA840%, £4) FFLMmM, FRIp

BETHE RS ERMARREN,
TR LA ERBE: T2 ATERNZTA. MEYFFRE, 20245 XHEoUARAZAFRE, BT E@ATETHE, #HBBC
B, PEZRSERRTNI%, PEERMNGLETEREE, FREWABZXAKZN., BRNFETAOBHEFT X CERARLEA
\"":"?)ﬁl/& ﬁP xé@'frﬁia Ko
HWHRIEE: NABFELAREN. FROME DRES, PEAISERBRIERMATSELXR, I FRELEERXERN T
Yoy HEFERSF I, AR sk 5235 5% ﬁ'—y%«lf‘wh%éﬁa&&ﬂﬁ B P AEEHET .

#8: N 5]20235F, 20245 AM Rk (45 fon)

235 Flk (4%
1L 7) 235 B I bk 23 £ 4 & 24552k (45 /L) 245FBl L 2452 5%

KRR w2 = 5 26.19 38.78% 25.48% 37.38 45.74% 25.05%
I d iR 21.22 31.42% 24.25% 23.53 28.80% 25.40%
1&9%%%& 5.84 8.65% 32.93% 6.27 7.67% 30.16%
’E' M}“‘* 7.10 10.52% 22.87% 5.49 6.71% 21.62%

R 2 & 3.66 5.42% 27.85% 4.62 5.66% 37.59%
R L 3.16 4.67% 7.84% 3.81 4.66% 4.64%

H A4k % 0.37 0.55% 56.71% 0.62 0.76% 38.53%

FAH &R BBC, 34, ifind, SERIEFSH R
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HUAYUAN SECURITIES

R%-5B wRE SN B
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