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1. SiC #HE—PREHER TR, AL AR M55~

fxierE (SiC) MEAE=NREEFFSH, RERETFHEY. £HFEE. ASEK. BFIEN
EBREREMFHRELENREMNE, E2EZEHER. AL BE. AR, KA
RARF R SRR E RN K R

EFRERYGU., SIC REAMSE. MEE, REREMRNENE, 2XI ‘SN %
DR, AHEFIEL, SICERERA P “EREER" M “‘THRER . XANEETE, &
LML EREN N RERERI T LVANL BH Y BE R IR T o

AlF=lkrr, —75H, SICZfFAIXE 800V DEEFHEENRAERME: EXB I AC/DCE
M BARERMHEDC/DC M THhREXREM. 5—TH, ETHSSHAE, &
SR R EE IR E A TARPR T S Bt o B R

AR =i, SIC BTFHSIFN RN ZmR EWE B ANGHE . FRRPIINE &, &
ARIREEMEE. ERUFKEMP, SICHREEEAE.

S, BT SiIC WERARAMAMAEY, ARMEXBESEME, BEMN 5G-A 5 66
MRS A HENEELRRTTME.
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800V SETARFHEFFRERAZXRNIRAE, BEUNER, ERELEMHNERMA
MIZEdr. M 400V Z 800V, BEIARRKA 1000V F5, BEFRRIHRNISEMN BEN
. BAARABNAR FEREE N BE R MREEE, “ThR=-HEXHER", BERR
‘FEREER MEE, —2RFAR, BEBTIEMAREER, HELEANEE. HFE.
RIREBRLIE LT, EMfRLR 400V LR ZEIRRIASELHAR. RFELANEE. —2
IRITEE, H400V REFFE 800V Rgt/m, DIRdRF . B4 800V 5ET, BT B4 HE
HIBRE, Si-HIGBT B/HMSBIRFE. AXRMFEHBEEZN LT, ELURE MR TR K,

SiC g AL #L .
B3 2: 800V SEFAZMAR ‘THER M ‘BEEE" B3k 3: MHEBEMINEKT, SICHERE S AGEENMERERE
800V £:400V HFSHIISRERIHL iy
m m<1.5C 1.5C<m<2C 2C<m<4C mm=4C WEEEFTIRE
*T 405548 30~4057%8 15~305%h 15535hIAFD & . B ssrsn
soov | I g o
soov % =
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800V SiCER400V SIHICLTCEREpEER 0.05+ T
ik SUv —
0 N =
A B C-D= hESuY aESUY ABISUV 400V, 10 f:u,skv,us) (800, 1o§§n.5kvms) (800, lOskﬁl.SkV:ps) 800V, 10551. 50 KV/js)
6.0% 6.9% 6.9% 6.7% 6.9% 6.2k
BRSRR: BHS5%E, AT IESMRR BRRR: TRE=R¥E, EFIESMRFA

PEBELEYMEEFASENERES, HEERARRNRATR, 800V BEFA
M A REE B AT 5. 412 2025 4 8 §, 800V BET A EEFERET M55
K 1M1A7%, HMMEERE, BETRE 1015 5EM K.

B3k 4: FE 800V FAEFESEER E%* 5: FE 800V FEFAEFEREFNMNIZEST
120 - — AR () 800V NEV BiER r 12% 507 A E
100 - L 10% 405073

’ 35-4077
80 - L 8%
303555
60 1 6% 25-305
40 1 F 4% . m20-2575
m15-
®10-155
o | I L oo . . .

20224 20234 20244 2025%1-85 20224 20234 202445 2025%1-88

RRBRIR: BHR%E, AN ESHR A BRI RBHOSE, ANIESHMRM

800V ARZ SICHNAMKR. —7hlE, ATHRIERZEM, SICMOSFET K EFHARTS T #
ERERETAAETR, Fa, 400V T ABEMIHE RN EZH N 650V, 800V K
T axtRz 1200V #) SIC MOSFET. 2—5, BaSERLHERNTRESKT, HIE
BEME, SIC i SRS R MESIRFAE 1500V - 1700V, Flf, bl SR
B#F & 1500V SiC KK H .

2.2 SiC A HEHERENBHE5?
FriEH) 800V, RTFREEFA, MEMRARTIEAIE TR EBH. SICMOSFET [

IR (RSEAMENFFIERERFRE RN, SERBENNRRF/NE L, BIERT
BAKERD , MRS FERSRER, D BEBRN AR ER IS, SICAHF 175 -
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200°CiiiRRE ], RESELFHIEEST HIR.

eI LR AR EFRIZT, DC-DC B[ TR A SiC MOSFET, Btfis &l
800V B HEREE 12V/48V RE, NESHBHAE,; OBC (EHFEEN) WFEREENXY
800V MFMFTER T K. I, AT BEIEREFREREMBSE, A HERN A (NERERE
RAEE, TERERMARMBEY BENHARERE, XA SIC MOSFET, TiFEMGEIERS
THAENER, B TREMFE, BR7T BEEY. Hit, £/NKSU7TH “2 SiIC HE"
H, DIEEGENHEA SiC.

Bl 6: FRERAZE SICMOSFET BZERRE (LUK Su7 Jfl)

el (OBC)  3-30kw EFIERE  500-600kW

© miEEAETEEsEE ® . EmrsusEmmsER
RSEETTE, MBS,

+ SBAEBHIR: 1450 ,‘ : P - SSEHINR: 643

g Bae \ ei+~9z-14055i§ MOSFET % s gl
- EmESTSEE W . femel 3
* SNBHRR: 8% == ‘ WW
S N . B mnEG Sym

‘ K Su7 . = =

ERSRIR: Yole, ITRE=R¥, AFIESFHRHA

2.3 SiC EFEBFENTRNE

XF SiC W EAFHBFEFENTR, BRIMNEY “FEFHEXBEFEE (SIC) BEXXH
ESICHERRE RATNE.

> HHEEEHEE:

EEFEFORET HNL TIREE K. RIEDH ISR T RK A X BEE TN,
2024 FEHFRFOIEHEN 1787 W, TitEl 2030 FHELNN 3872 FH,
CAGR~13.8%; 2030 £, dEFEEFSFHENN 2723 7, ALK 70%,
CAGR~13.3%.

> SICEFRBFESERESEER:

RIBEBRESEFUNEIR, it 2030 FREHEEFSEH, 800V SEFAEEXRANN
33.5%. FAFEEEE (>800V) f1, SIC MOSFET JLFMET, Hitt ¥ 2030 £ 800V
BIER 33.5%(F A EFTREIRZE F SIC BIER.

R4E Yole UMz, 2030 FEIHKHFREFSEH, 800V GEFBBERN N 31%.
> SICHERNBERKE:

HR¥E LR/ INK Su7 FRA A, £ 800V AT, 8% SiC MOSFET KB4 90-140
FURBITRE=RF L, ETRSEFAET, Z BN L RN ERFLERFR 165 F,
B/INK Su7 FIXERHL T RLIEM 50 Fi, B0k DC-DC #inss . ZENMBEEMHER
fy SiIC MOSFET, &IHHE% 190 F. fRix—F 6 & MEALREY H 360 HAE HH
SiC MOSFET (££4TxRIU 1200V KIFL4E) , SREAF/NABA/ = BYK FHER 33 KK
SiC ¥ E K %1% 0.26/0.39/0.53 F, {Ri%E| 2030 F 1% 10%/30%/60% H Lk 51 %I
4, FaitE) 2030 FE % % SiC MOSFET 5 0.32 /%,

ZE/ﬂHIE?%Eﬁ&HE% WWW.ipoipo.c nj_



http://ipoipo.cn/

BT

I, EW‘E# 20254 11 824 H
FERH
EE 7 @R/MEHERSESICHE (6 NME) TRNE
5 2024 2025E 2026E 2027E 2028E 2029E 2030E
SRFEEENE(TR) 1787 2151 2468 2776 3062 3431 3872
YoY 27.7% 24.0% 21.0% 18.0% 17.0% 15.0% 14.0%
HEFEEHB(AAR) 1287 1628 1852 2090 2316 2530 2723
YoY 28.4% 24.4% 18.0% 12.0% 10.0% 6.0% 7.6%
SRR ESICHIEE 8.0% 12.0% 16.0% 20.0% 24.0% 27.0% 31.0%
FEFRERESICGEIER 8.9% 1.7% 16.5% 20.3% 24.8% 28.9% 33.5%
EHSICERREREHEE (H8) 143 258 395 555 735 926 1200
FESICFRREREHERE (F8) 115 191 306 424 574 731 912
SICHIERMBEERRE (F) 0.26 0.27 0.28 0.28 0.29 0.30 0.32
BIRRE 80.0% 81.5% 83.0% 84.5% 86.0% 87.5% 89.0%
SEREHEBEESICHERRE (FH) 46 85 187 250 319 432
mEFEEESICHIERRE (FH) 37 63 102 143 195 252 328

FRIRIR: FURE, Yole, JBHIRE, TRWM=KF¥, AT IESFMAMNE

s LRTA, BT 2030E, SRFAFE, SICHE (6 NYR) FREREL 432 7H,
2024-2030E, CAGR~45%; 2030E, FE#HALFEZE, SICHIE (6NME) FERELN 328
B, 2024-2030E, CAGR~44%.

24 FREOFRESEERTBER N SiC FREKH X — L

LFRERSE BOVITREEFEBERRANAN, FELRENNSEERTRME, X
RAFZBEE. REMEDHERTEEMIIRF B ZIRFTRME (AC) B—MIEF 7 B,
WL/ =ZAZRE, BEFEHFTAN (OBC) HiMERMBAFEHBMAER, KN,

FREERIR.

BEazxdiE (DC) R2—MRFFREHE, BERTBHEEEREAIXERS,

BIIRAE AN ZER OBC HMIFT, AREFHEAENE. METBRARERE, £H.
Feirid. . R KEFEW SMA KRR RFEGT.

Bl 8: FeRFEERFTRIEREE: KA SIC 7RI 30kW BER 7 BIERALAFRE 8 il SCMOSFET+28 HH 8 — R E

v -— — 2
R : I=hi=z]
I
1
I
1
1
|
I
« § Iy i)
/ ———
Battery management
) system
— / Li-ion battery
: iy —y—

1
I

@

o

El

DC
fastcharging
station

R

FAVEERT30 kKW ZEEEARELR

8 x 1200 V CoolSiC™
SiC MOSFETs

650 V CoolSIC™
Schottky diodes
16x IDH20G65C6

DC/DC - H-Bridge

1200 V CoolSIC™
Schottky diodes
12x IDWD20G120C5

¢ Sl

EiceDRIVER™
8x 1EDI20H12AH
+

EicoDRIVER™
6x 1EDI4OH12AH
+

1200 V CoolSiC ™ SiC MOSFETs
8x IMW120R045M1

650 V TRENCHSTOP™ 5 IGBTs
12x IKW75NBSEHS

BRSRIR: VR, AFIESFHARR

ZE%HIE?%E??&HE% WWW.ipoipo.c nj_



http://ipoipo.cn/

HF
2025 11§24 8
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BELRIR: TRR=R¥, A IESHRA

MBARZI L, BERFERE—TTHEKRERBRRN FEKERASHENEM, RIXIAFHE
HIFER R, DL 25kW FERAERRA B, FEFHE 6 MRIRLI 150 kW FRHIEINR,; 55—
HE, ERREERDERESYR. SEENTRLR.

5= 10: B R 7T AT I N B AR M BAE SRIRF ThR * 11: ERFHEERFERERES
B FeAR MR/ 15~30KW EARFTEIE/60~120KW
- C 2017-2023% 2018-20254 2020-2027% 2022 REVE
T o ! ! ’ I
g 20KW » 30KW » 40KW » 60/80KW
- :3 (ﬁﬁ%o-eoxwxm} [ﬁi?éo-%oxw%%‘ﬁ] [}§$80-480Kw%524ﬁ] [m?asoxwumm]
é
BRRIE: ®£WE, AR ESMRR BRSRR: TR, A ISR

ZE/ﬂHIE?%Eﬁ&HE% WWW.ipoipo.c nj_

ELRASEERABMELTET, SIC BHEEHMSE. BAMRFSMEEFER I RKE
MIRFMERARRIAN KRR S FRREXTFREIRE 800V R £, RN ¥ SFHE
MESFRFRIZE 1200V L £, SiC I FiE. RFZXTCVERER R, £ 1200V 75 24,
A SICENK Si, REBRSNXTENRER BLH .

FREERNERSERBORBIHEX. 2025 F THFH AN =TBUER, BAATHEEERR
R SE, BERATRBUKE, 4 SiCHERILEB.

> 202556 513 H, BEREBNZENH THKER M <K FREKRIR T B RERERR
BERNBHD>, BKE) 2027 FRINEFARMERIE (250kW) BT 105 5.

> 2025 9F 24 H, BERARBEZSEMIIRTENL <RISAERBRERSEN =
FRIETHGRE (2025—2027 )y, BEEAFRMNATRES B LREES]: 52027 F
., A2ESEERNER 2800 G RERE, RFEBESIZTRNALTHEE, BB
I 8000 FHMEESEZEHEKR. HEX, BEASEERTAENSER: ARTARXR
" 800 RUATHEFLARBIRMHMET XIS, 22027 FK, £ERHHIZ 1607
TERFEEE, HREE 10 AP KRIIXR TR ; 82027 FK, £5E 28k 5 X
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B4 60 TR L BRESTEIE, HAMEIRRINRFTAIRE.

> 202551085 H, BRTHEEEEL BHELH 7 GB46519-2025 <EBEI R E i /H
REERDREENERFR, FEMFEREBREEISN 3 MEFR, Hh—%Rge
BEREMEMPEAERRET 96.5%, ZinERT 2026 F£ 11 F 1 HEE LXK, MaE
B FRERERRFAE 97% A LM SIC 5FR, WA IEFRE KB Z.

2.5 §EEERFBMERT SIC FRENE

BE 7 EE:

1) AFEFEHME: 2025-2027 £ 551G EE 20%.
BEHPERBKBELRE, 2024 £12 73, AHFTHEEFREEHNIB79FHE, £ 2023 F 12
R (27126 775) #mM8s.35a, B 2024 Sl NHFT M 85.3 58

HE 2025 F 10 AR, ~HAFTHEERESNERRAE 203 ZF R, XNEHAHFT BHER
BEN 433 1. RiIRE 2027 £ 2 3ZFRER, BIRRABESITHEEM
N2THE, FBALFTAENFESIEEL 20.6% .

2) ERFHRMEILFTTHEIERN S LB 45%.

FEHPERBKBNE, 822025 £3 7, ~AFTARREEN 390 HG, HPERR
RN 178.5 5 h, £ 45.8%. ERFABREEABALXNHTERRE, MZBRRHRZ
REERFAR, NBEADIRXTHEARERER, ERTBEESHEFTEE 20%.

BEERFBMERE SiIC BRENERIK:
> PEXHEFTREER:

2025-2027 5, FEBUGRIEN T, A HFTBEMEZRR LiE 20.6% WE S BEKR HT N ; &
% 2028E-2030E FEL/H 7 BAEAYIEKHE S, BIZ] 2030 20 HFE s HEAHT BE R 1Y
WIEEENLE N 10: 1, BFEAEFEMLETRATE (REERIEE, AHFTBHEMTR
RERZERZEMELL 6: 1 BN AERIKTE), BIRIFZIGHRIEKAB WM.

> HFEERTBEEEAFLFEHEMEPHSL:

ERABEMAELFLFAEN S, BT 2030 FLUET, BM{3LL UPS 5t HVDC K E
5, BEtRiIR 2025-2027 &, HiRFxBHES LEEFRA 1%,

> SICEERFREHPNBER:

LAl SiICEER T B PiBERALE 240kW Th R A LA EE, BIZY 15%. RIZABEIR
7 (240kW ZLA L) Mig@ERskELL SiIC BER, NWiREREFTEBRKBRE, A5Q
IR 6.7% , BIERFTRIEN 15%. AR ATHEEH BiF, RE Yole £#E, 2029E
RINEKAGEE~45.8%, {RiRE| 2030E~48%, fEA SiC2EXNSEH.

> SICEERFTREFNANAE:

AT LEARSTEHEE, BERATEE—F ARERBEERNHFBEESAHSH, RIS
RREBFEXR, B\TRWIRE, 350kW DL LT 2R SIC, 2% K& 30kW 1 HjE
EREE 8 F SiC MOSFET+28 HH#AFETRE, Bi1g& 350kW HIHEEHRLFZE 96

(12x8) i SICMOSFET #1336 (12x28) FEFE_RE. XA 6 I SiC F[FE #&
4 7= 360 51 SiC MOSFET F1 10000 B B s E —HRE . HEXERFTER, SICHEXKE
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TH 3 EA LMK E .
> ERFTEEEXER:

HTFHZSREEERTHEIEHEREE, 5EZ 85X A (DIResearch) XY F £k FE BT
RS ATUNEHE, BNBIRHEESK R EET BEAHEE SRR 6 i SiC WEMN
=R, B 2024 £ E S 63.90%, 2030E i E 4 H 56.78%.

Bk 12: 2R/MEFERAEREESCHEK (6 NXE) FRUF

30 2024 2025E 2026E 2027E 2028E 2029E 2030E
hEFEEEEB(RE 1287 1628 1852 2090 2316 2530 2723
NHFTHEEFILE (5A) 85 103 124 150 180 218 262
FREREHE: A HFcRTRINE 15 16 15 14 13 12 10
BHRFEREAL 45% 46% 47% 48% 49% 50% 51%
ANREBR IR BBE 15% 21% 27% 33% 39% 45% 48%
XA SCHMERFREFMLE (FR) 5.8 9.9 15.7 23.7 34.5 49.0 64.2
§4 SIC AR BMEE SICMOSFET Hikikk (H) 96 101 106 111 17 123 129
F4 SCERFTHEMFTESFEMETRE G 336 353 370 389 408 429 450
SiC MOSFET &3R8 (1280 0.06 0.10 0.17 0.26 0.40 0.60 0.83
HEFEZIRETRRE (125 0.19 0.35 0.58 0.92 1.41 2.10 2.89
BIRRE 80.0% 81.5% 83.0% 84.5% 86.0% 87.5% 89.0%
SIC MOSFET & SIC i st (A E) 1.92 3.41 5.58 8.66 13.00 19.04 25.80
BREE_MERS SCHER (FR) 0.24 0.43 0.70 1.09 1.64 2.40 3.25
HERBERE SCHEERE FH) 2.16 3.84 6.28 9.75 14.63 21.44 29.05
BigPETHSL 63.9% 62.4% 60.9% 59.4% 57.9% 56.8% 56.78%
SIRFAEME SCHERRKE FH) 3.38 6.16 10.31 16.41 25.27 37.75 51.16

FRIRIR: PEFTREKE, RO, Yole, ARG, HEBFN, AFIEFHIANE

ZREFTA, BT 2030E, £RFEFEELRME, SICHE (6NHE) FHREANSA
B, 2024-2030E, CAGR~57.3%; 2030E, HEHAEIEZE, SICHE (6 NXE) FERE
#2975}, 2024-2030E, CAGR~54.2%.

2.6 SiC A X — L RN RES |2

EXRRZBIFT, SICETENATFRREZRD. LRFELERNZOER ‘BERZIR.
APRBERIEAR (BR@EE. ZRERME) FETRENERE (DC), XARELRFTRHHKE
ARFEBRMHAHERNZRE (AC),

BT RBIRT, SIC R AHEMERANELRE (PCS) . UARARZLBEBAERN,
fERE L MBS REMB AN IR R AR RNERE, FHEEMEERLD, FTRHESES
HKRRBAEN, BREMNERBERNELTAZMRAE, MREBRMIHRAEAIE. £ NG
Hidizd, SICHHMSIIFIESTYE EREND ATLUR SRR
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$EEEH SS@HEM  IGBT [SIC MOSFET | ———————
I T
I |
I |
I |

;___ ;—‘
Ju -
KPHEEEE AR FREER

eyl

FRRIR: ABBREERN, SRERT, BN0R, FRURM, SOBLRM, mRMEEN, WKHE, AT LM A

Bl 14: SICHR/MENTURMREE (A TwhiF)

| e

I“I ] 103

L [
o

e T FfR (2050%) EVIERWE EVEERMR (2050) L L

g
3

BRI TRUSRE, BN ESTFRN
KR T B+ ERET REZAT R SIC /RE:

HR1E Yole R EFM , 2030E, £ R+HEREFTS 6 Y SICHEFTHREL 957 F, 2024-
2030E, CAGR~30%.

BAMRIR, HEXMETHI SiC FREET 2025-2030E i ¢ R FE g XU EHE SRS
EEkiEE . SERRITUDS . KIFWFFRBM EA $#E, 2030E £HAARFILRIEE
R 1,000GW, HESERFIEEN FTE L 340GW, 2024-2030E AHE AR L K Fig &
VBRI ELBI#E 32%~50% X &K ). 2% CNESA .BNEF ###, 2030E £k fifgEHTE 231GW,
HEFE AR RYE 120GW, 2024-2030E 1 [ 7 £ ERERE FTIER AL E 19 50% £ TR 5.

B3k 15: 2024-2030E i [E/2 3R RHTIE HEA 2 Tl El%k 16: 2024-2030E H [E/ 2 IK & BERTIE S 8 T
DIRERFTILIA B (CW) m— ch ] 5 (R 7 AT B (GW) SIRMEAEFTIGAAE(CW) e ch = i 5 7L AT B (GW)
==o==qEHL ==o=-hEHL
1200 - r 60% 250 1 60%
1000 A 0'"52-"/41.&.4%/0 L 509 200 | SR, 5 58%
=0 a3% AN 56%
800 <=0 I 40% ’ )
~37% 150 1 ’ AN 54%
600 A O =33%~ O = 339%=0) 3B%300% O 52% “ bo/(52%
100 1 -
400 L 2006 O =50% 50%
50 1 8%
e e
0 - 0% 0 4 T T T 44%
2024  2025E 2026E 2027E 2028E 2029E  2030E 2024 2025E  2026E  2027E  2028E  2029E  2030E
BRRIR: IEA, CPIA, =Rk, A EsSMRmm UE BERISRIE: CNESA, BNEF, A#IESMRTNE

ZE/ﬂﬁIE?%Eﬁ&IHE% www.ipoipo.cnj_
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s FRBR, BANEEBIE, PEEKHEERS SICHENBRASR32%, WHS,
2030E, i H{R+HEREHTS 61 SICHEFERREL 0TS .
Bk 17: HE/ERARHEREYTRMTE SCHERRE (BR)

£ mhE
100 94
81
80 A 68
60 54
40

40 . 30 . ’) 26 30
20 - 6 10 13 . l
0 I - i -. .. . i i

2024 20258 2026E 2027 20288 2029E  2030E

HERISRIR: Yole, IEA, CPIA, k3= if5kt, CNESA, BNEF, AH IEZHF RATN &

3. BEREMFE. HEATTR, SIiC #UE Al =IEN

EARER OO, SICRAETENAT AITHRBANBRE. £AIIRSEHTTE, SIC
SR T AIEEER O BAERIRIA T . —Z BMNE R ORI ER. —HEF O
WE R EAARERE, SIC TEfEH CoWoS HARMHNE, MEEH ANERMEL
IR o

3.1 SiC B Al {iiE L RIFRATTRHVAR

B 2022 FA R Al KIEEREZ KR, EHHEREWERELF, XENTEVNE L TESH
RIMEREIR T SR A TR, Wik T Al EAEMIREERNEERE K. —FHHE, MEiRASE
MNENRATENGRT, SHAVEINESF RO ZELEH: %FEX A100 (400W)
F H100 (700W) FEZF| B200 (1000W), F 2028 & itk R300 (3000W), & it JX
AREHRLRG, BAUNAENFEMER IR OB 4~6kW ZAEME AIDC gy 20~40kW,
HKFEHEREE 40~120kW, FEZE HfE 1A 2030 £ Rubin Ultra & T — R Z2MAGHH, Vertiv
Tit, REBVIREE (FHENRANFERHERMAZNIEIR) Tt EEE 1000kW,

- 5 = [N oy 5 RSN > o I T R
Bk 18: AL EBELRE (B W) B3k 19: RIFX AR F B BN R AWIE ThER 2 R
Nvidia R300 3000
5 Power
Nvidia R200 1200 lllustrative NVIDIA
Mgt A o i) M S
Nvidia-HI00 s— 700 - - L = 36x to 576x GPUSs per rack °
— 600
AMD-MI300X s 600 i
Anticipated Al GPU
AWS-Trainium 2 s 500 ! ~130-250 kW ~900- 1000 + kW
Tasla <Dl s 400 Peak Rack Density'
— 400 " . '
Nvidia-A100 s 400 L TMNT&:IET
— 300 ower (< 1 kW
Estimated Al Pod
Allbaba-Hanguang 800 = 275 ~40-100kW P -100-30kW ) ~350-500+kW
- 160 Average Rack Density’
Mata-MTIA v2 = 50 A 4
-7s
Qualcomm-Cloud Al = 75 Projected Industry
. e couy 45150 D I
0 500 1000 1500 2000 2500 3000 3500 Installations®
FRRIE: REBFIEEHE, ICEPT2025, AHEHFHRAM BRRIR: Vertiv, AFESHRAN

B—HE, HE|POEVNEMEREK . RE IEA KBS SFN L, T 2025 F2Bk4#
BHOBENBEEXE 143GV, BMTEMRENRHENE, FWBIET, it 2024-
2030 £, CAGR ) 21%, fE:EWBIRT, CAGR %) 8%.

ZE/ﬂHIE?%Eﬁ&HE% WWW.ipoipo.c nj_
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Bk 21 HETEEEP ORERGRERR, &imiks5 88N S0%F sEh fE

—— R UAETRTRN (GW)

f 1l
‘ - Lighting &
300 1 L B ¥ 100% peripherals
ala -
"
250 s 7 Generation Source
d*(’ L -1%
e - @ HV/LV Transformer
200 ﬁ\@' P
G -~ ~50% effective used
;’ electrical Power
150 -~ ———-0
2 mmm——T _ﬂ
----- GR=8%
100 3??&%19' CA Application Load: Processor, DSP,
Memory Graphics, GPU, CPU, network, Cooling
storage.
s0 VAR Transmission line
% = and PDU
\

2020 2021 2022 2023 2024 2025E 2026E 2027E 2023E 2029E 2030E

@) YOLE
S

BRIRIE: |EA, AW ISR

BRSRE: Yole, AHIESMRE

BHREHEHORBRRARERR, Kimkss R S0%MBRESEARER, B, & Al X
WHEZBRMBERETRKTIMA RN ETRT, AIDC EHE HMSRTEN RGEHEE, AR
BRREN. TREENMZAERRELE TESHNEX.

BfE—: SiCIhRB{HE EMF AIDC B R K IMPLIFT?

SIC IhRBFHEIRMTHABEREF, UPS/HVDC/SST FRFMFTH PFC. # 2. ER
#%; AC-DC Hirhf) PSU. MM L&, AIIRSHZRBRARA N H=IR: HEHFR (UPS.
PDU %4MBERIRIR ). AC-DC#4# (—ZHJK, AC-DC, 220V-48V, PSU. BBU %#1%4
NZRICERIRR) M DC-DCHife (48V-12V-1V IRE 5K R RIRERR) .

> HEE&R:
B3 22: AIDC BRRGRAHERER
B WEE [ EBE L L psu
10KVAC 380V AC 380V AC 380VAC 220V AC 48V DC
I"'I DC/DC
HuDC o
12V DC
L | | ®E | o AC/DC maE |
L1 EERR Pl LOPN: P DC/DC *| “Pou PSU
10KV AC 380V AC 380V AC 240/336V DC  240/336V DC 48V DC 1.2/3.3/5V DC
ITGREE: GPU.
ESIEE 10kvERSANERFAFEERE) [
AC/DC EEERHE
He BiEEERR P DC/DC PDU [ PSU
bl 240/336V DC  240/336V DC 48V DC
SST r"ll
L
wme SR ERE AC/DC T PSU
10KV AC 240/336/800V DC 48V DC
FRSRE: dRmpE. SRR «FIEDO 800V B RHE EARBA EB(.0) , AR IESHRA

ZE/ﬂﬁIE?%Eﬁ&I&TE% WWW.ipoipo.c nj_
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UPS #2435 (AC-DC-AC): Hal, ZHRIRF[IEWIUAUPS Ax, FEHHA “UPS -AC/DC
- DC/IDC"=2 24y, UPS(AjaiHj&, Uninterruptible Power Supply), 22— 1{R1A1E
%o BFERARAGBITH, AIFHEBEFFLNEZ 0~10ms, HHAR EHEY 10ms i, BF
SRAFFHUNETT, BIBAMEEER. A TREXNB FREAMNFEHE, UPS BIR TR
REAER, GHREERL, XEBRERMREMNERBZLEZRE, MmSEIRT A H R
[S1]iR gz R PR

UPS fAMEM T RMBRE . PXB/. FHYPLHSIHX (STS). BMAEMWM.

HVDC %243 (AC-DC): #H#F UPS, HVDC a7 i BLFER T3 A AC % DC IR LR
R, BEUHTHEEZRT, F=HXREEERBERNERE, £EREPRBERE, #
T AHERHHE. AL UPS 5%, HVDC TERMEETERAA T X[ ATE SR, HEREE
HELZEMRNRNFRER, EBRENBARENRENE, BRERERE. SEETH
Bl HVDC BB RMAXNERM, URITIAESRE UPS gk,

HVDC #iMEMEERIORELBET. BRE. ERMA. AMEEST. ERACBE T,
BEUEN BT EEERAZTR . KA SICERB[EBRADREZE, BMOBRFEKR, X
RAGIERAIIRTT-

EEDEEREH(ACDC) : BT HREAE HVDC poEa E#—S it k. B F E5 HVDC,
EEDHEFEER HVDC fTimi TR E RN BALERFRRERRAM, ZEERT X
A 10KV BLRE, THiEERs, BRABERB MMt EREEIRE. K HVDC NERTESR[H A
BALERE, XAZHOPERXRDCBOSRAERER, MERRRERTAUS SN ZRE
A, EEERENERRIENSEABEERI, B AXNFIEN, TEEREFRERNITI
MMERIEN EERRE, R T HERERNKE.

BEDHFAERIMNEE L, ARHETERE. BRRHE. RS EE(SHAREE, 5 ZKE
B2 380V IR HZAR ) H Ak

SSTZE#) (AC-DC): SST (EFSZ[ESE, Solid State Transformer) FREEEMR L, BT
AR 10 FRIREBEERE# N 800 RERE, WA BEAZHERRE, TFIEREM LI
FINTS, BIRREMARE.

SSTHMINEM L, BB R FHEE (MOSFET. IGBT). &% /EsE%. SSTH ST
ERBRERTINEERINEABIRTT, AESREAETR. TEREETHRR, T2E4%
THRTESS, RIBAE, MRAENAEABSH R, HEEASRE, THERRDY RN RN
50/60HZ, Ty SST EIM L EFIZM T EAT LR V=4.44x R = [0 NxLBE E Bx#t
BERALET, BEFTEABE MEARE BHFRE, RALERITMAPKRE K AEEH
SEFSHEEBESM N IME (W0 20kHz), MiMASZ EmfE.

SiCMOSFET UIHEE Bl SRR, B9 SSThil . AC/IDC LR E
18 PFC #h#h, ThERBRMEAAINX S IGBT 5 SiC MOSFET, SCHIEE R FITHE R B IERE
A, 5kF SiC AT RTT AIDC KRR, #—HR DM BRI = 8; DC/DC it
SiICMOSFET, H— M IRMAREZEMNPE TR BIRES. BIRARSMTERFNEREZH
B, B R RSLII R L.

PDU (EZFB 27T, Power Distribution Unit) : 730 biFRIESEEIVAERNZRE IT &
& B=MHEBELEEM, FEEEH AR TR EN. AIDC FhyiE A5 L B
R PDUMELLEZE DC IR TR, XIFELHEM. EXER.

> AC-DC#i: =R SiC K GaNniEEiE

PSU (RBJE#tR BT, PowerSupplyUnit) S REBEEMAERBDELE (EBEH 48V) #

L =rrcues GIES oo I
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5% DC-DC #5tRfE . Al fR55 28 MR (PSU) EfE OCP ORV3#rf, BE%E GPU Ih RaJiR
I, BRE SR B R R TR B B th 7 U2 7. 5.5kW R i GB200 H 5 FHAH &, i 8-12kW
EShRARAEMHME T Rubin 3 ATHiz.

IS, AT, B4 PSUMINREERUTHRFT, 220 EWMEGERSEADPSU, FIER
Z8 (Shelves, PSU +4hm+iZd| SEERRAM), FE 2026H2, #£fE Rubin R iHEdt , B2
ERMIRIE (sidecar, FLRE PSU ZR+EhZE M BT (BBU) +HFABTT).

145 PSUZEHE

|

=

[:] 1-3 kW, 1-p

Rack: 5-15 kW

Al IEZh, AR Battery back Unit (DC/DC
converter)

2024 AISEZ,

»

2026 H2

4 to 6 6 8
[ ] shel\?es 100 kW shelszS
C] 55 kW x6,1-p or 3-p PsU 25 kW x4, 3-p
Rack: 132 kW Rack: 600 kW + BBU

HRRIR: Yole, AFIIFHMARAM

Zg/ﬁﬂIE?fﬁﬁﬁM% www.ipoipo.cnj_

MInFNERRE, PSU TR QBRGNS PFC 18R (TIREHRIE). EMIUER R SMEE
#8%. PSU pThEes M BRI AR MOSFET I 1R, SB=R¥SEINRREMH (SiCL &
®R) EMEZE, REESHRBE. 8MENSRERRITHHNNE, BERLSH AT —
K AC/DC BRIRITRIXBIRE 1. T EMAIFAE: 1) £ PSURIH AC-DC &5k 800V FE
DC-DC e, SABRFNN PFC MERB L, TR ERIMFENFXRIMHF, SIC WAE
w8, 2)7 DC-DC AR R EMAI A, GaN (M EE TERERK (255 650V &1L
™), BFXEEER. MRERFMELEEETEN, FEESATHEUATHSMER.

» DC-DC # &

DC-DC #H2&Em ThRE (38R X @BRIFESRIT, HFZFEEET IBC (Intermediate

Bus Converter, Hija] R 23 a8 ) 4 L FBER B 48V(KHBH BR8N PRI ZLRE (12V) ,
FH POL (Point of Load, fAfimiaEss) ik (W CPU. GPU. ZfiE%) TR EMN

BRBE. ZMEGH FERE SN ELE . ZEDEEFIR ZRARBREERSNREI &,

H it ¥ Z R GaN 5 Si 28 -

B SiCIhEB[BAMEER NN IERS KUMT?

ZE, SiC#& Al BB LIhRBHNIFRIRT AW, TENAAE UPS. HVDC. SSTHER
2B WTEE FPC SThR{M, HHEESEERBBERIEF, SiC hRJBHE “AC-DC”
MAEEE.
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218 Navitas, Fiitt 2030 F£°GaN+SiC’ g8 4 #£ 800V Al #IEH.ORIEIAZE/ERE (SST). 800V
DC-DC ##af1 48V DC-DC #i#fy TAM (Total Addressable Market, R&EETLE) it
£ 26.6{2%5T, Hr, SICHXIAT AL 33%, BI8.3 2% T,

|3 24: 2030E, AIDC HRZR %A SIC AWK TAM

or 800V Data Centers(!) NIEE

1st Stage (Grid-800V) 2"d Stage (800-48V) 3rd Stage (48V- Al)

ST | |ococ || beoc | T [z
_____________ ! [ )
Grid UHV SiC: HV GaN & SiC: $10-15 per kW 80-200V GaN:
$8-12 per kw 80-200V GaN: $5-10 per kW $20 per kW
800V Data Centers 2025 2026 2027 2028 2029 2030
GPU Shipments (Mu, total Al) 9 1 12 13 16 20
Power per GPU (W) 2000 2500 3000 3150 3300 3500
Total GPW Power (GW) 18 28 35 41 52 71
800V Adoption (as % of total Al 0% 2% 9% 23% 50% 80%
Power Semi $ per KW (GPU power) $0 $55 $52 $50 $47 $45
Power Semi TAM ($M) $0 $30 $164 $458 $1,229 $2,564

GaN + SiC can be adopted in significant % of this $2.6B/yr 800V Data Center opportunity

BRRIE: Navitas, HEESHH

2% Navitas UHER Fh 800V Hi2ET R, UK EA UM PEEEREHP ORIEBES

KB EE (M 2024 () 24%—>2030 519 28%) , Ff1xS Al HHEH OFRRR SiC # K
(& 6 ) MHFRIATNE, Wit 2030 FF, =3Ik AIDC frFk SiC FHENT72.8 75

h, HETEHRATAN 2045k

Bl 25: £I/HE ADCSICHE (6 WHE) FRNUE

5 2025E 2026E 2027E 2028E 2029E 2030E
EIRCPULEE (BAH) 9 11 12 13 16 20
IGPUINEE (W) 2000 2500 3000 3150 3300 3500
&3FGPUIIE (GW) 18 275 36 40.95 52.8 70
800V8iER 0 2% 9% 23% 50% 80%
hEBMHMEE ($KW) 0 55 53 50 47 45
SICIHERBHUMEE ($/KW) 0 18.15 17.49 16.5 15.51 14.85
S ERAIDC SICIIRB T IZMAE ({Z£5T) 0.00 0.10 0.57 1.55 4.09 8.32
RS AR A G EE 30% 29% 28% 27% 26% 25%
ERWRTHAER (ZTART) 0.0 0.2 1.1 2.9 75 14.6
LHRHNERRE (5F) 0.0 1.0 5.6 14.7 37.3 72.8
FE gL 24.7% 25.3% 26.0% 26.6% 27.3% 28.0%
FENERKE (BR) 0.0 0.3 1.4 39 10.2 20.4

BEIRIE: Navitas, |EA, AR IFERIRATNE

3.2 SiC S MRt R, AEERSH HRNBFRGR

RFTRE=RFLRSELS, REXTEHF—K GPU BAMSHHRIFTHEX A SiC
WK, ERRNTEME. RIBEEBUEYFESE, GFRBETIE 1288 R SIC XAT
BARHR, BREENELE. BEEAERIBEER.

EfE—: SICEAIFEATHERGTANEENHEMLE? 1) BAHR (Carrier), HSHE
SiC BNz BIf Si'2)EFlj’\}E' (Interposer) , EE¥2@2§§2 SiC Bk Si g & RDL(Redistribution
Layer, BfE%4E); 3)MiEE (Microchannel), &Y SiIC-fHETHRE & 8 3 #x A\ FH
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PEEE
TR LI TR o
F% 26: SCHEBES, TN RGN ITTEA E 27 SR, MERATREE

Wih v

Substrate

BRRE: AR, BIESHAR

Zg/ﬂﬂIE?fﬁEﬁM% www.ipoipo.cnj_

BRISRIE: Stanford Advanced Materials, FHE&SHZAT

B AHARA SICIEN ALK R BFHMN? BREHE Rt AREL?

B, MBS —14ERE, SIC MASXKEZEQL T, BAR. BLB. WEEMH,
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1 2024 2025E  2026E  2027E  2028E 2029E 2030E
ATHCOWOS& (FH, 124E) 30 68 108 143 160 176 194
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100%

SIRRRN
60%
40%

=

20%
0% T T T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E
/ ’_wiﬁﬂuLil;lﬁaé 7777777777 \“. /'/ GaN-on-Si \“\ ,// GaN-on-SiC \\\
L Lol b |
| R, (TR, | EEETOWESEER, Sii | S (e150MHz), PIRIEE |
COMREYEREEHITE | | ARAILURMSSICRIRIES | | 5GHIsub-6GHZRIF, H
DB UL ROMRE, BEARAE. | S0 ;
| AmBEmONTIsOkA) | | B o mthies, ;
| RIEAIPAE. || PR, Pime: |
L ERSE, L AHIhEEIRIE, PRk, ;
| RS, Pt : 1, LR T ARG AT I |
BRROE: Yole, ARESMR
TR4E Yole FTUNEHE, FitEl 2029 5, F FHINEEMFAY 6 W 4828 SiC HWRF K E KEE

14.9 5 B, 2024-2029E, CAGR ~11%, H3F 2030 £Fi2, fHH 6G # ¥, GaN-on-SiC HE
8, fRi% 2030E YoY+15%, NJ 2030 FEIHKFHEA SIC WEFBREAN 17T A - 1RIE

EZ/NTEHE, HE 5G BRI 60% . fRig A 60%R1E J i E X540 A A 4e 5 B
SICHWERBKRESLL, It 2030 FHERREN 10 FH.

Bl 32: £/ ERFHSEMNFEET SCHRK (6 NX8) FXRKUE (BR)

£k mrh
17
13 >
. 13

10 . 10

9
6 7 5 ’

2024 2025E 2026E 2027E 2028E 2029E 2030E

FRRIR: Yole, HE/NGT, B IESFHARNE

ZE/ﬂHIE?%Eﬁ&I&TE% WWW.ipoipo.c nj_



http://ipoipo.cn/

sssssssssssssssssss

Bl 34: =M RSERREE

HF
2025 11§24 8

5. SiC [EAE AR KN NKEER

BB RN EEEHEEXEERNER, ARBREFERN ‘ T—RENEHFLE.
20 HERMEN. PC, BERIFMBERLAUXZE,; 21 HEVIRIRBTI. e 7T
EEREHEENEN, BYFREERRERE, #—PMAZaEX ARRE, EARET
FHl. BRSVEFELANLRENS, EBHENEEBMBISH TG, LA XTHFK
BFFRE, DURMES. 78 RIFHARE, BEALFEENNERE, NKS
FE G RANHTT, Fitt, )% 2025-2030 £, XY ARRE, HEEMN N EETFH
B

E& 33: BEfEf&mEt

A EERE R

BRAITERR BN, JmERR I__1EEHTJ‘§E~ BHE, SRETEK
5 we YUY
- VR AR |
#

i CQ Meta B® Microsoft
i XREAL Google

1 8% 50252030 Rokid
S B ] | B AT, BN,

ZRISkiE: Britannica, %%, Dell, Mobile Phone Museum, Meta, & ASEM, AN IF4S MR

REBRAZE AR BENZO, AEED ARBERAMN 40%+. Ha1 7Rt AR BBEEX
FRRAFNRARL REREATE NREFEETHK S REFHEITHERSMEARE
&, TBUNKENKZEZAR, FRR ENEREBEER £, BOTHRE, FXLE
NREFECMBE BB RIFBARKSH . ERSHAAR, LLETeRkSE, BHEKRE
FFRESCHARLE, HREEHAANR.

E%k 35: AR REREIFHITICNSY BRRE

(a) Transfec

(b)

KRR 1 m =, DIGILENS
3

Picture Generation Unit
Generates Image Angular Content

¥ e o
© L/,J A
D T
() .
BRIkE: DisplayModule, HFFSERRAT BWRISKE: DIGILENS, AA-FEMZE

ZE/ﬂHIE?%Eﬁ&I&TE% WWW.ipoipo.c nj_

SiC MR AFFHIHNE, R’A ARBREEFFNEBM K. SICHHERTHEEESHTS
R, BUUTHERE 27, STEMBEMNREARE 2 l9KkFE. Fit SIC XKTHHEN ARR
REAE ANNGA, TASEFEMET, B EF LI RCB & BEM R E KK,
RRARMLAN, HMAELHEXNNAT, KERRRENEE. BE.



http://ipoipo.cn/

BT

i, BEOES 20254 11 524 B
FERH
Bl 36: ERMHABEE A S B3k 37: SIC R R B RFAI LRI
- f
2 s — g— A m B
Lower Index Material \ - HMOE
incaming Image / \ Outgoing Image Teir > - fun,
rom Display ’v/ A 4 toviewe ‘ SiC AR ,"‘, ﬁ
q#A - . - y;w< //ﬂ/,/ﬂ / /MEN
Qo s Vo
\ﬁém
Rejcted
/ Higher Index Material \ .
¥ o T
Y rcowianarege Facorven | Si < [ Glass AR
4 ’ X 4 Cap < ) l
A A4 oo =2 Gl
. / *® ./’ :\\/- 4 \/4 v% é \\v/WMguld! 'Ss 4 R

FRRR: PSR, RIS

L =rrcues GIES oo I

FRSRIR: REMA, R IESHMR M

ER BRI SIC =aiitgRE, BIAT SiCRKSRENIIMNEER. BEMKERE, SiCH

R ARREHIAIETNERBR, BEESICFIENTMNTE, LTHEMHmAR
SEER, PRy KMRREHASLIAMBA=mE5E, ARBRETH=ERKE @,
ARBRETHAENE

Hel#ELEM AR BEEEOER Al BEHNINEE. Al BEEENE hAEHIE T EERE
FH L, ZEBR A RENNMEETTU L, BILEEEISHRFVNRS (DEFHIZE)
REX. ARIREETE Al RERITHAE LI 7RIS B/~ ThEE.

BRi&—, FARSARP, EAFVEGPNSRHEPBEERENX :
TR4E Wellsenn XR #1#&, 2024 F 2/ E Al IRENHE S5 7 153/6.4 5 &, 2025 £ Q1-

Q3 £IKHE D577 60/87/165 s, Mt 2 FHE 700 HE, M TWS FIHSEMEE AR —
o

TWS ENEAFNEG, EERSREDE, SEATA RERG IS AINGERME LK,
BEd%ES: 6 FREKIGE, THMEBTRE, D0 2024 FLEKFNHE (124 24

B 25% (£9312%A). #R#E Counterpoint, 2024 FrE E&EA >$600 fILLHIZI N 28%, &
BEMEPAYH 30%, HI1FIT 2030E Al RE45E%E~0.9 (3x30%) 124

HRHE 0 Canalyst #i#7, 2024 FHEFHIHE 285124, HEL KK 28%, BIZER
FHEAH Al IREE R ER G L9 2K 25%.

‘&=, ¥ ARINEER Al IREZIENE N, £% TrendForce T &% #EH :

#R#E TrendForce FUN , £ 5k 2030 FF ARIREHEAN 210 F &, FESEHEAN T 94.1%
#24E TrendForce |, 2030 F£hEH 55524 50% .

BRig=, ARBREE A RENSERRURF, ¥XHA SICHXESHHW ARRERR, X
ARBBEHRHNTIRAPEX:

BF SICKKSHNEER, RNMRIRWELSICHETH ARRFENBZERNARRBRERR
# 30%, it 2030 F2IK SiC KT H AR IRTEIHE 963 &l

BRI, SICRERRTFES SHETN:

B SIC KRR~ TZRHra#L, 2025-2030E, 8 W\ 12 WHSERTUTIR T, KRR 6 N
FERETET) 2 Bl AR IRERRIE S H, 8 NEEtl 48], 12 Wegtl 10 &l.



http://ipoipo.cn/

BT

Hih BH TS 20254 11 524 H
FERH
B3 38: HE/LBK ARIRE SICHK (6 WHE) FRNE
FEH 2025E 2026E 2027E 2028E 2029E 2030E
SHAREHE (Fa) 700 1800 3000 5000 7000 9000
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Al s R} 0 114 (x1~x3) 620 (x1~x3) 0 29 (x1~x3) 173 (x1~x3)
57 10 13 17 6 8 10
AR R 3 31 389 2 14 137
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(unless otherwise stated). The rating 0, _ _
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