\Jl'nﬁﬂg
V4 \V] \
DONGXING SECURITIES

MAITAIRE (1) SEERAAMSIER L 222zt
ﬂ%9+ﬂgﬁtlgéﬁfﬂﬁi§2ﬁ%ﬂ%ﬁﬁﬁabﬁmFﬂvﬁifﬁlf: ¢ﬂgﬁg—‘gﬂmﬁ%

A G T S R HA

Vagsip ] BKRE HIE: 021-25102914 ERFH: zhang tf@dxzg. net. cn \ihﬂkﬁf#iﬁ%%%: $1480520100001
e \ ZFEAh  EBiE: 021-65462553 HFFE: minhp-yjs@dxzq. net. cn \ihﬂkﬁf#iﬁ%%%: $1480124060003
WEHE:

54k KRt (PSCs) RAMBHRT BMMMEARAEGHBLLHERER AR LR, HATZ-—LARFENEE
A, RFRATHRT L FGRBREBLEYT, FRMEF L, Ry T EARME T Z 4, BRUSEAAMT GHE
BEY, kBT EE, MEAGRGELR, BATCELARRA, GHE, B, TEY, SN[ LIRES
EHH

REEHAHRT BT LUK E, bRLEBIBRABRT ETORER T, B TRELERFOLEHE, BLFEE, 5
BT, AETHENBKS ity ABX3 M F A & T o9Rmirdt, LHFRA LG, Mo T LEE I d fr HIATEH
B ORZBAREF AR R —CRFE R BT ATEIRS A R G508 5 F A BT QAT &, AR ER R,
B H W BIVE AT SRS A B TR, HRAME A TRE-FHMAENKR. BAHASKT ESUARNEIEREAT
RAERBARE, ShaAElE A ERTE 20 5L, REAT Bk B AT RIRAAR 4R A 3—5 45, BERMRxER
WA, B o 2 0 A TR BT WAL R, AT AT AR R R a0 46 R I IE, Aot 8 6975 m R 455
B, = A K AL B KRR

BT XK AT HBERH DRERS . 8P EARITLIMAHIE, Tt 2025 FF BS54 LT =LA AGW,
HAVMH, 2025 F454k 5 B XK LT H P S5 ERHNR 1.3%. R, THETHRT CRGIKRA ARG LK E,
Bk Wb R AR B FENBRR, —F B, ARBERITP, HRTSCESEERE 2025 F4 1.3%F £
2030 F49 30%. £, HHhFTCERERLCHE, EWHHXALKFEALKE AB T T HERREHR;T: AER—
WAL, EEAE, TFREAEFHARENIZF, BT CLHBERLGER LG ERRZHAEREZNAR, 3 —F @
KEARKERFAAKAITRE ZRAFGRT S EERERT. KEARARRT LGB ST S, 55 LIE KR
AR BaHEREL, AARZARIZRAET M.

FUBRT L AMBFE, FREMFEFEAT LY RBE, FREHKT KA LET AL, TFRXE.
FHREAE, BHELR, RBFAELTREFSMABEARANELE R, BIHFHAMNEILL, BRTEHTARL 10 7 REH (4
Guat A KA 300 k) HREEBEM BB, RN, FHBRT LLLAMRETELEA SN, 1£-20°CIK8 2 EFEHEE 92%
CF M HARAR 65%), /2:8 #IRHE (85°C/85%RH) T R <3%/4F. & E 2025 F, F 455k 5 K M8k & i % 5T K 25%
Mk, ZFHTHAeERFERMA LR (CIGS: 14%~18%; FFsha: 10%~12%). b, @ THKT &k AIKLR K44
ThEmsxAe, ALEATTFRIEAEWEALAS T, AFRLCAR, BT LKERRKECRENE RN, 07
BT 20255 7T HAMREF, FELEFFTHADREER, OEERLTIEFEE R, LED ST URS KA FESE, BT,
442 Cyber Cab £ A A AB R ARK, EARRERSER LY A, £ 2024 5, BhFT COAETFRIXE. FHK
W, IR, BEXCTFREEH LA ETHERE YA 20%, RA1IAA, MESKT Lo ER, LFH
WAHIER & ) FRY RN F RR AR T LT KB ROGB SN Z

F54K 5 W R B AR A —RALARIR Y 2R . 5T KM ik R 8 BoLE, TR RAEEN., FERREM
e, FAEAHENFHEREREN, THARCHBRGHNETHRFTED., BT IR FHRFIE1E 5 B # SR L4k
Er, SRR BE, EYPAT R FRY, SORN K E AR £ L4F, 9 Mordor Intelligence M|, 2026-2031



http://ipoipo.cn/

Py | mstiEsmemes @y Tl

V/\Y] \
Ao AT IR (D) e A5k k5 4R A K 2 AR KRN A 5 e 277 9 32 N 25 A P47 3R A7 B A

DONGXING SECURITIES

18], 43K BIPV T35 AR d 166.6 1% T £ 470.2 /¢ £ 7T, #18 CAGR ik 23.06%; R, FA&%%ks ik > mHiF
LR AR, BT LI BIPV P8 AL R SEF RFLEEA,

BT bR R R A REFHLEF R E K CAGR A E] 115%. 45 7 B LK AT L IAFN, A AL T % ¥, 2025-2030
S JA) P 454k T AT AL Sl 2025 SR 49 AGW £ 2030 R4 161GW (HA1A] CAGR i 109%), 28 MM, stk
ﬁﬁ%%ﬁﬁﬁmlwwﬂiw%cﬁ%%%i%k&ﬂm HRAE R A 2029 FAe, HFH7E 100GW Hody KK F fk. 4

&I T T 5 TN BT IS, AT R AR 2029/2030 F#7 i 18GW/B0GW e 4545k 5 = ft o $54k 4 Wit 2 3
%&%ﬁﬂﬂﬁ?,&GW% v%%ﬁ%%%ﬂ%%zmﬂsﬁo%é?ﬂﬁﬁﬂb%w E KT A AR B
A ARG R F RN, SRR B RN, BEBRT TR e BT F HAE R T IS ME, KARH
2025-2030 18, s AKE AFHFTY, £l F KERd 37 7 £ 1696 »£, #11H CAGR K ik 115%.

BRTELLARZEARNEEZART O BhFT Lol THAELZELS, T3 L8, TH T, A TR (FPILE 1/10),
B $eARAT Ak i8N AWM K E ARG KIARE T W 20K Wik G a6y RN AR I B I, &A1 A 2026
—2027 5 RARAFRA R F AR IRIER ST 2RI, 2028 FUE, 54k A Rk R IZHT R LK T AKARA 2 I E A,
H AR E K H

KEHAFOCREDRZARE KBHLE K. 2026 F 1 A, DM LA 2029 546, FAEF5H K 200GW 49 K
k. HP, HMfiads £ F 100GW 69 £ Hxed kK = 3%, SpaceX M EiX 100GW XK= kK. A DA Layit X+,
ARKEAKGEARREQEERRZI, THRAKXRZHES POOREHS, 2026 F 1 A 30 B, SpaceX mBRillfz
ERERIVIF, TR K4 %% 100 77 B 2458 V3 T2 pAH Sl £8P u”. £H V3 L2 ke Eaid V1.5 jkay 22.68
+ﬁ*ﬁ§2%9¢+ﬁ* FHAKRERBR VIS RAT 1145, 44 D069 100GW K% KA 100 7 BT LY “4h

WA P ALK, KA1INA SpaceX i 2029 F A LG, HFRAE 100 TR V3 LEHWHZ — A4S (4257
W), KT AKRE KiE 100GW/F,

REARABRRKXBRABEET R, 265 RF LMK 2 K41 X A=A SpaceX A LK ZH AKX, &ML AKE
YR FREZHABAANT @MFREABIS RGP EERE. ALMRT @, FEILHMRITLZRFHE BRI L)
Bk BARST, AATINH 2026-2030 4 18] 2 AR kALK L F5 4R F R E K2 R d 2026 549 0.002GW F+ £ 2030 449 0.44GW;
3t A 3 E K2 &l 0.02 ob AT £ 3.23 0k, #1H] CAGR Rik 279%. KREH /7@, 44 SpaceX R ZAKET T LEXR
HtR], KA1IKH 2029/2030 F K = H ) 3t B4R H €k F K F Rk 30/50GW, 3t 54 3 F K E Rk 220/367 #k,

2026-2030 4], 547 WiT Ly KRG B3 F K CAGR Rk 94%, k7 LR A, B E, 2R, FHRLFRK
YL EARKRTH PO EER AR KRR TN, A, ERA—HR, TFRIELE. BHELR. RBXETFRE. FHA
B, KERKRENX S RABT, BT ARKGERXRFLAFLEERTE, S50 0GLKT Hi X T RKTH P45
A WA AT e 2 E R AT, HAINA, 2026-2030 M, £HBAS LRENE RS 20GW f £ 281.7GW,
A RAHE KR W 146.7 oA £ 2065.7 wh, HE CAGR K&k 94%.

B ERAHRKBRALEHRT LT b ktk, L THRYT BT L FERE, KA LRl LT 544
HENZAPEE RO REAR, Ak AREGBEERZEK 1 E N TS > hikin ko bk Kt ey B F R,
& B A e AT AR 3R 09 R R AL I (BARE A KA T 2025 4 9 A 29 B IR G (ARSHEREHITRRE (D: &
TEE S BRRAE S RGBT R AFIE) RS, L ERBROEELHW AT RN EONFER LA, TRAEF
S A BR G RWTIE, W R R AR 8) 69 s K TR M R SRR TN

#HENE: ERT. FH TR

RERTe: 555k F WA A TR, ARATLERRERAFAI, T2 R B TRRINL, oAM= R,
MR T % F



http://ipoipo.cn/

@ w/ ii[ ;;g s \%E#ﬁgﬁ% P 3

INTY
DONGXING SECURITIES ok AT R (1) B4k Wik ik i B4R BK 5 R K KR AR 2 4o 257 5 3E N S5 M b 47 3R A7 A

L BT BALE AR HI R oottt b bbbt a ettt b bbbttt b bt ea s 5
Lo BBEK A ML EANZB oottt ettt ettt ettt et ettt ettt et et et et eeteeteeteeat et et e eteateeteeteereeneeneas 5
1.2 B5BRA B ALAR BB I oottt bbb Rt a et st R et bbbt bt e bR ettt et b et rene s 5
1.3 Aokt 3 R A RA B AL R B B KRBT oot e 6
2. BB HREE T I BERRIEBEEIT ettt 6
2.1 BBEKA B L I TR T B coouiiiiceee ettt ettt bt bRt b Rt b R et Re e bt e st ne ettt etens 6
2.2 FEARET BT AL R~ T FRIL GBS EIRIFE B LT BB .o 7
2.3 BARF BRI A AT —RALAT ZIRZETF oottt 8
2.4 BRA BB TR RIMEF Mo F T R BRI TR oot 9
3. R R R BRI T T I R IBE oottt ettt ettt n ettt ettt 10
3.1 AIRTET AR Z B A B HTIR ..ottt ettt sttt et et s et ettt b bbbt bR e b ek et et ebe e bt et et te et ebe s ebens 10
32 REHANFOUREAD KT AR E KIEHBIZ K oottt bbbt bens 12
3.3 KRB RIEFE RIBIEITHZE T K oottt ettt et ee sttt n ettt 13
4, AFRMWETIHLEHNAK L E N BT TR bbb 14
4.1 2026-2030 £54k 7 = A3 5 4o 25 7 K CAGR BRIE Q4%0..v.vevieeeeeeececeeieeee e eeeeeeee et sesen sttt en st ses s s e, 14
4.2 M A F B EAE R TR KIBEEA Z RIBEAL oottt 14
43 25T ARRRTobBie bt & F EbE R, FTMN ) RKBEABMEA M oo, 15
4.4 FHFR: LAY SETRBA I TATIRIL K (oot e et 16
B TR AR TT oviviietitetete ettt ettt s bbbt s e b b e et et e st bR et bR e At b e ket et eRe s b ket b e R e s bR et b R e e bR e bt e R et e b be et b e se et bere bt e s e e 18

B Lt BB KA oo e e e ——e e —ee e e teeeee——ee et —eeeee—eeeee———eeeer—eeaae—eeeaa———ear——eaa————— 5
B 2: A5KE R TABE WAL ettt ettt ettt e eae et et et et et e teeteeteeae et et e eteareaaeereeneens 5
RTINSO 7
LA X T e QL E A A & R o RSO 8
Bl S: T R PSC-ZIB BB BB T IR oottt ettt ettt ettt ettt ettt ettt ettt ettt er s s st 8
B 6: FFBASART RIEBEE ML oottt ettt ettt et et n et et ettt et en e ne ettt s n ettt 9
B 7: 2026—2031 4K BIPV TZHAETM (TIZETL) oottt 9
B 8: 2024—2030E ¥ BFHAT TG AR ZEE (GW) oottt 9
B 9: 2024—2030E P E454k T BALHE BB FBE I ..ot 9
B 10: SPACEX EAE V2 MINT JLE oottt ettt ettt e et e st et et e et et es e e te e e s e e se e es e e se s es e et e s eneese s eneeseseneasensenen 11
B 11: FE “G60 ZHE” BI T Z KA ettt b ettt rens 11
B 12: 2025-2030E SPaceX T B KA ..ottt ettt ettt ettt ea et 12
B 13: 2026-2030 FMFEZ KK EZEHKMZ R LS ETM (B oo 12
B 14: SpaceX BEEFTEEI ...ttt a bttt et e bt et b et te et et re et st ene et 13
Bl 15: SR BAEBIBEITEE oottt ettt e ettt et et e e et et et e s en e e e eaet et et et s ennaeaetetenans 13
B 16: 2021-2027E /A 8] 444 3R B AR AT TL oooviieeeee bbb 17

E1q



http://ipoipo.cn/

P4 | FMEHRERE @o WNIEHE

INTY
kAT R () By W obik i B4R B K 5 R KR A 2h 4o 27 5 3 N 5 b 3R A7 A

DONGXING SECURITIES

B 17: 2021-2027E A 840488 B T BRAEEZ AL oo e 17

FeEFR

% 1: 2025-2030 FFb@ AR T LRBAT HEZRBAIT R AL TR BIM .o 10
£ 2: 2026-2030 4R EEZEMMEZ LS ETRI (B oo 1
% 3: 2026-2030 4 K F AR BT ARSI BB B4 T K F IR oo 13
& 4: 2026-2030 F £ HBKT CREM BRI B E TR BIM ... 14
£ 5: ARBABRE D BBABREE EITEY ettt ettt es e 15
%6: MR FTLERELRLEERGABEEIREE TEITEL (e 16
P o o X oy X OO 17

E1q



http://ipoipo.cn/

INTY
DONGXING SECURITIES ok AT R (1) B4k Wik ik i B4R BK 5 R K KR AR 2 4o 257 5 3E N S5 M b 47 3R A7 A

1. $5EAH B EE BMA SRR

1.1 358K T 4R

ek KMt ek (PSCs) ZA|ASKT BAMBEABRLENHFRENSWHEBEX A RE, 55y 2 —4
AREEGEELNY, RFAALTHRT &P RBRBLAhT, HARME L. BT T 5 A/ EE T
A, BRUAENERTOIEL S, ¥ 55kEss £4, 2000 55, B AFF KA RERAIN— LG
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BB O E, MR AT R R BB SRR, —F @, ARBERITE, HRSEEE
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RRERHF RO EERERBIHRA; EEA—RL, £RAEL., TEREXEFHXEANT T, B L
MARBAE G AR ERR B D ERY R HAR, F—F @, KTRERKERF D ARATLE 7 iR
b EE KRR, KEARZARKIT LGB TS, H4hT LB L RRALZAEREL, AKX
TARNEERET G AXLF, RINVELE LT @G HTIE, 1F2] 2026-2030 S 8] 45 2k 77 W, 77 3 H AR
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FHER: BT, FXERFEI

2.2 FMEISUT R AT ERF— U/ A FRR &/ R R/ EHLBFS NN A
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RETREFENMREARHM TR BEHANELEITL, s B4TRT 10 ZREIH T EERSE
@ (fF4a A BR300 k), RlET, FWART © LA MSRIREA LN, £-20°CIE A ERFRL
92% (% HAMKAIX 65%), 28 #MIFHE (85°C/I85%RH) T &R E<3%/F. #&E 2025 F, FMHH%ky KM
Rew A RO Tk 25% A L, mE T A 2R E KA R (CIGS: 14%~18%:; E 4 4:: 10%~12%) .,
I, BHTHBKT A RKAREHTIRSZAL, ARAZERNTIFRIEAEHEARLN %, EFR
REAR, A AR EBRRERENERAN K, BT 2025 F 7 A R EH), FRESRERESMNK
B, 5, BIERREHE S BRABRKTERT, AlidEy, S EMAPHRADREERE, 0L
REFITeFRE X, LED ITIE AR 5547 K%, BAT, 44745 Cyber Cab £ A& & #AHBFH AR, B
ARRERLLSER LS. £ 2024 5, HRA LRAETFRIEE. FHRAL. BHLR. RENLTEE
FHAR R RTTOE RSN 20%. &ANVNA, MEHKT LietyE S HER, LERFIER G E
A RMEFHHT 4 E KR AR L E KRB 2,

El4: FMISET KPHRER BT RFRA E5: ETRM PSC-ZIB HEREFIF
‘.P"& Q o
g 2 i e 509 vo
g 23
-%~\‘!!k — *<
&= ° - N
g o 184 s . Flexible PSC
o T %
g 253 N Sl
% 10 ~ A &
o
5=} o 4 -
N > Flexible ZIB Self-powered smart bracelet
26 o
o T L S R i el i
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
HARB: FFF, FHERTFLI AR : ARTTEE, FRERTLEI

2.3 §EEkA B AL R R — L IR

FERF B R RN AR R —RBR G 2R EF . BREA—RIL (BIPV) 358 ILE AR A% | a2 P
Fo B A EEEL, REMZFRHAN . AT R EaFe o3t AIETEA A F K. 2022 F 3 A, 12
HPR TR EATREEEZALENAKN), B3] 2025 45, 2 EMEEAKMELEENEE 05
fF R (50GW) VA L& B4R; 2024 5 3 A, BE4RANTHK (bt 25008 T e T/E 7 %),
Ry X B T BN E R, BERAFHEZRAR —RICEIR, iR A B AMERKRERE L,
2025 1 A, BRERAFK (0 XAKRE LT KEIERAEY, RHRH S H XK K LA B 4%
T EMRR A ZAAR ARG K. KT KA LR AHIZE B XE, TAFRLER., FFHI R
EAIE, HEHHEHIREREEN, THEARLKBRBEENTRFEA@. FHRT R T RFIEE
Hib S ZAMMLEER, FRLARE, BT EHRFHE, RN AKERA ARG LA RLF. B
AT, MR WA REREL, BX@MAIRBEHEAR AR K, HLaFL—IRAR S & FDREAK.
2025 5 12 A 25 B, 2HAMKRTHRT EA—RAKTER D, PR LIRT 52 Roh XKL
WA E (READMA 1931123 - FH K, FAENEE 172 TR), EXFRAL, mEHFKE KRR TR
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FAR B FATRE AL Bl . 4 Mordor Intelligence 7, 2026-2031 4F ], 43k BIPV W % #L4E
R W 166.6 2% T E 470.2 12 £ 7T, #118] CAGR ik 23.06%; R 0, M A& 5554 0t = o4k 4 £ 3 A 48,
KA RN BIPV P 89 5 I ML B 5 & E R AR T

El6: $iERRFEAH KPHEER E7: 2026—2031 f££Fk BIPV HigHUETM (+HZ3=7T)

UsD 47.02B

USD 16.66 B

2026 2031

TR : BHFA S, FHIERTFEI FAH£E : Mordor Intelligence, 7 s¢uE K 5F 7

2.4 355N BithiSEREF IR IR TR PRIESY 3K

By w B EERAREAHNALEF ' K CAGR A 5] 115%., 3+ B AKT LA TN, £xb@ g
P, 2025-2030 SF 1] & F 554k 5 a3 3 7 Ak Sl 2025 69 4GW S £ 2030 749 161GW (#118 CAGR
% 109%), ZHAVMHE, R XK THEEERE 1.3%F E 30%. 5% LA L6 AERAX], Hirdesa
2029 FA&, HFHE 100GW 3@ K =i, ZAL2RERy T 9 HE RGN TS, FIHEERE
2029/2030 <37 18GW/30GW X @ 555k 7 = ik o 554k A b AL BB L g A, & GW B4 &b
HAH R T 2R 2025 vk, B TAe NG, Ao aym LB A 1:2, A BAK SR, B AR
AR AR BTN AL IR @K T AT . ARG B E BTN, AT AT R A T AR
BTERIBHITIAME, HA1IA 2025-2030 1], wam kg AGEd, 2 dERIRE 37 44 E
1696 #., #1/ CAGR i 115%.

E8: 2024—2030E HE ST B ESLREIM 8 (GW)  E9: 2024—2030FE S E4EEAH B b B SRS E =T

| tﬁ?%ﬁﬁﬂﬁ% www.ipoipo.cn:_
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AR AT IR (s F54RF B F RS BR Z AR R RF A5 o 3177 5 38 NLEHI WY 5K B AR DONGXING SECURITIES

180 35%
160 30%
140
25%
120
20%
100 26 °
80 15%
60 >
10%
40 29
B 2 i -
2 4
SRR
2024 2025E 2026E 2027E 2028E 2029E 2030 2024 2025E 2026E 2027E 2028E 2029E 2030E
FARE: PR ZLFLE, CPIA, FHIEXFIEI FHER: FIND, PEH AL, CPIA, # %Ki

F1: 2025-2030 FiEHIE AR P EEREEEAT FiH = 58 B 3 B gnEh 35 ok E 7

2025E 2026E 2027E 2028E 2029E 2030E
T B ks #3% = fe (GW) 4 16 29 56 86 161
ERBRT HHEE R (G 5 20 36 70 126 231
LG ERE (v 110 440 798 1540 2761 5088
2w EERE (k) 37 147 266 513 920 1696

FHEE: FIND, #HALFEE, CPIA, F XIEXTEFF

3. KENAK REFISUE HIAT KM

3.1 2EKEALK =l 2 H NE

ARBFLMR LGk, KIFRESEIN. RAERMG%GE (2025 F B B ALK~ bt EHIEFIR),
2025 F A REFITT 329 RAMR K4, N ILE 4517 Fi. £F, PEHARH 92k, NHLE 367 Fi. Ad
PR, SpaceX £ 2R B kALK F b HIE LK KEH. 2025 F SpaceX £k 170 x A4+ (.4 165 Kk
W QFAE REM), AITH AL LF; £, 2T 2 R4 122 &k, SpaceX 454 K4 3190 2 4
V2 mini (5 2025 F4 KL 2 K42 71%, KA Z R 1+63%), -F ¥ &K X4 26.16 #l. & E 2025 F &,
BRI ZHEART 0400 M, AR RKOKM T 22 A, HARAEMRERT Z L H (£ 12600 #)
#) 75%. SpaceX W@ AERE, RZHLEBERFNIES. £EB/FAL SpaceX REEWEFZ—,
SpaceX A EEFHALE (NASA) Ao# B2 FFBUFMAM KRG T AL 00 LEAER 5T & X H. 2026
F 14, £EKFEEER 4 (FCC) Stk SpaceX #748 £ 4+ 7500 M 24 V2 L2 (H 4 50%F & 2028
F 12 AR TR AKHFHANEE), BATHE R R Z4 V2 L2 B4k 15000 #, & SpaceX sb, I3k
B TR E T AT A R], T RIEE AR A KA T2 2 g, st iid b 3000 ST 2 A ay 2
JEARAE ST LR WO iB4E L2 N5 (Eutelsat) 78 €37 ) 550 #1 T 2 VA% 4 OneWeb T 2 2 J#i5f7, X
WL 2 HT 2026 SFIRFAEAT; KT A RIA” Z T R] 2026 F R A A # 16 I E, 2035 FAT K
H423iE 900 FUAS T 2, RS FT R EA Mo, sTTF—RARKFAMITEERELAETRAELEL, B

E1q
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DONGXING SECURITIES Ao AT IR (D s A5k k5 i B4R A K 2 AR KA A g e 2577 39 38 N LA P4 3R A7 B A

@ W E Sk FEMEERERS P11

wAAEIRE (ITU) “AB k&, £ERMEF” AT, 2RFLARZ LT 2@k, & EEEKIILTRGF S
P g B,

FEHHLMRANRAAF. “TER” AXT, BALARCHAHANKEEN LT LEHT S50,
WG, MRXBOE AW i, 20255 11 A, BXRMABHAHR (BRMRBEXH LMARZRAE XL KET
X (2025—2027 SF)), # B % 2027 FHARY T 3ABFEEF AR LMR Z L E2E, Z5FET 24|
. AHRHSFAL S LENRIG, FALEN }ﬂﬂﬁ%‘rﬁ%%u;@t 4% 5000 1Ty B AR RIH, B RXMKBE
REZBHEMRE], FETRELEZLTHENGEL. ZFRCLEHNE. 2026 F#, + EEEIREFHRAE
¥R 20.3 77 P AR 2RI R, %{iimﬁxﬁxﬁkﬂ'ﬁ?ﬂl’aé*z%ﬁﬁfwﬁwﬁu\uﬁé’wk%&uo F& ITU 20

2K, PIRE 7 4 /1(2032 iﬁmj VLR AHE Z, 14 51 (2039 SR AT) F TR A 2 E 3 E, Bp 2026-2040
Fh, PEHFHALZAFKLETEY 15 78, A+, PEANBOKIT Z 2K ZEARLECW 2
JE™GO0 R Fe k483 2B, = K2 & 2026-2030 SF 18] At KA K] 3.8 77 B, LEA S AT AR HAEM)
5, 2025-2028 SFia], +EILZ KX HERE 367 MAE 6500 B, =SFEFENL 18 9 RHKSA, FH
AHMWKERL 161%, YERLMARCHENFLRALF, EEL2RBALMRG A HEE, YERL
R, FALKHR R B R EALEE, B0k, FRTRERELIE, RMELHT E T
=, PEHNT RELEEBATH T A, 5% 2026-2030 F 7] SpaceX. LLEFTFMHAFEH KK L2 T
B ZJE G KA BN, ARERZ BEKSTZ ZHERE 2026 F 4y 6430 FHA £ 2030 SF45 26400 H (3
] CAGR ik 42%), R+ HAHE Sbid 12.9%F £ 43.2% (A + B X 4¥ CAGR ik 93%).

F+2: 2026-2030 FHLHKETEEERMNDELFETA (5D

2026E 2027E 2028E 2029E 2030E
SpaceX 4800 6500 11000 12000 14000
T 5@ kA4 800 800 800 1000 1000
TE OGN 2A” 250 450 2300 3300 3800
TE “G60 2 A7 500 1000 3300 3800 4300
T E “H8-3 23”7 80 280 900 2300 3300
&t 6430 9030 18300 22400 26400
T HE L 12.9% 19. 2% 35. 5% 42. 0% 43.2%
AR SpaceX, FEM, FXIEATEF
E10: SpaceX E# V2 mini IE E11: FE “Ge0 2EFE” HHtDELRHHAT

E1q
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P12 | FMESRERE @o WNIEHE

INTY
kAT R () By W obik i B4R B K 5 R KR A 2h 4o 27 5 3 N 5 b 3R A7 A

DONGXING SECURITIES

A SpaceX, # i KL FRAR: AP E, FHERTEI
E12: 2025-2030E SpaceX BEXS#H=E El13: 2026-2030 FEHEZ AR D ETHEME EX 5
=T (5O
14000 70% 12000
12000 60% 10000
10000 50%
8000
8000 40%
6000
6000 30%
4000
4000 20%
2000 I I 10% 2000
. , =u N
2025 2026E 2027E 2028E 2029E 2030E 2026E 2027E 2028E 2029E 2030E
mmm SpaceX U SUR AL () ==———yoy (RHS) BGW/LFE mGEOALE  m i E-3 A
FAAR: SpaceX, F LRI HHARR: HEA, FRERFLEI

3.2 KEHE NP LHIERNKE AT RIEHRIEK

BT RAARTAMRNEIZEET G REXARBLZ EEV I RME, B2 MHEKKEZ: =4
A (GaAs), P R Fi4%E (HIT) Aok s & 2w i, YA LEMEFREXRRTH, ELA TS
MEZLEd., Amm, MARILI ZHRAHHZRK, HLESFEORA (1000 T/E) VARRFHE S &5
HE ARG TRE] (AT RN 150 R RL) A XA A A LALRZ Z AR, Bit, HIT wibEfdizs
B (REL 50~70um), BB THRMLER L, dok i B2 DR A HIT A% d e
(HHRME 30%A L), By Eih THARLKXELS, T2 248, EBRTIF. RAZIK (ALK
1/10), HEMATLEBIAARRA K EAKGRKRIKE T @ Am, HKFT LRNEES . EPAzEH
SH @ R KRIEIGE (£ 1—2 F). FEF HIT i ia L E 5 2M 55545 & EHRK LA XK
FME, B HIT B 2454k 5 ikt & = B A Puisa., BAT, LEBETNE (LEREITET) 545
Wb L TR S EIRIE: R —F 03 2T 2024 F 11 A K4, Hks wib T AR B ITAA—F, HH
TRLBRAREFI; RIE24 ZT5T 2024 F 11 A &4, %7 ©b Afa2aiTA2—F, Wb wEfk

E1q
Iﬁgﬁﬁﬁﬂﬁ% www.ipoipo.cn:_
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DONGXING SECURITIES Ao AT IR (D e A5k k5 i B4R A K 2 AR KRN A 3 4o 2177 39 38 N 26 A b4 3R A7 B A

B 2.8V—3.0V 21, JLFRRM. 45ka Bl 769 KR N BOARISIE B A, &AAY 2026—
2027 S5 3R A F kA R ALK e iR e R AN, 2028 S5, KGR SR H R LK E KA
ESER, FFRARZ ARG L.

RKEHAFCERREHXREAREREABKEE K, 2026 55 1 A, Do Ak 2029 505, R0
% 200GW 8RR fe. o, HArEds £ 5 100GW 89 £ B xd 2K = sk #3%, SpaceX NHF ik
100GW K= Ak, ELA et RIF, AERKZEARBREAMRBORER BRI, THERAIKEHEF
SRy RERAZS . 2026 F 1 A 30 H, SpaceX mEM il fz &£ R AR wIE, X K4 %X 100 7 B2 44 V3
T E2UMEDERET S, 24 V3 LEZEHMA 1000 Gbps T # 4= 200 Gbps E#EHFE, £EALV2 L
EH) 2045, FMEELH2000 M. PRNEERETERAELHNRRELR, EHV3 L2 K MHEBR
B V1.5 jihy 22.68 -F 7 A FF £ 256.94 -F 7 A, EBMAKEKZR VISR T 1115, #BA 7 B A9 = s
XNoH, IGW XKEZAKTERNT 3 TMEA V2 LE, #HAEEN N V3 TEH SN A 2648 M. L4658
#9 100GW K = XK A= 100 77 1L 2 69 “Huid K48 P o7 5 K ALK, &A1IAH SpaceX &4 2029 A V4G,
HFF TR E 100 T V3 L2 W HZ — A48 (4 25 5 8/4F), 5 2 K= XK E Kk 100GW/4F. % SpaceX
S, YETRABEZFHAZHA AR o LERBRE AT HLER", 2025 F5 F, TEEBEFMEILERE
BEA RGO R R EE 021 45712 I AN, %t XA RIS E 2800 A H L2, MEE LAY
o —hALHE /) R %o

[E14: SpaceX EfENTHE E15: ZREFEBIEXIEE

=REHEHL
SR (v2 Mini) E=R @

£J20 Gbps #)100 Gbps >1000 Gbps (10{&55 =)
#)2-4 Gbps #)8 Gbps >200 Gbps (24f5F %)

BES e =1
(60FA/T) (20-23F0R) (FiT60+ B0

FREFNEE £91-2 Tbps £92-3 Tbps

HHRR: ZHRT| D5, FHIERTEI R ZIKG| 3, FHERT LA

3.3 XERARE R KIBRA LT K

REXREERKBRALE T KL LK H AR L Z K51 X424 SpaceX K £ K= H /LK,
EMPANB LM RF KT H A AANT @MER TR e E LT, MR T E, FIED 2K
T2 RBHEBRYT 0ty BE R, RAVAHA 2026-2030 4 18] 4 3K 7 AL R AT 2 554k 57 % K8 K,
B 2026 F 49 0.002GW F+ £ 2030 49 0.44GW; 354 2% K2 3 d 0.02 v s+ £ 3.23 vk, #1A] CAGR 3
K 279%. K=H A7 @, 44 SpaceX B9 K=K 5B T LE R4 R], &KAVIAA 2029/2030 F K= H 7
Xt A5 AR AT i E K E ik 30/50GW, X4 i E K2 ik 220/367 b,

F+3: 2026-2030 FEIKZEAARPLTRIGEAT FIE~HE KX R A TR B T

#*
IE%%E??&HE% Www.ipoipo.cn I
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AR AT IR (s F54RF B F RS BR Z AR R RF A5 o 3177 5 38 NLEHI WY 5K B AR

7 ° ==
€%%;AI\TTIHE§E
DONGXING SECURITIES

2026E 2027E 2028E 2029E 2030E
LEZ %3
LHMEMEZARHE (B 6430 9030 18300 22400 26400
REAKERE (G0 0.21 0.30 0. 61 0.75 0.88
BT BB ER 1% 5% 15% 30% 50%
R AGART wRE KE (GW) 0. 002 0.02 0.09 0.22 0.44
Nt ERE () 0.02 0. 11 0. 67 1. 64 3.23
REHA
IEZRHHE (B / / / 250000 250000
REAKRELRE (GN) / / / 100 100
Yisky bbbk R / / / 30% 50%
st A5k A EREKE (GN) / / / 30 50
Nt ERE () / / / 220 367

FHARR: SpaceX, FFEM, F 5 HA, FHRIELFEI

4. TR TIACLEHAMN 1L ZE N BOFY HKEHA
4.1 2026-2030 $5EAH =l 3t Rz EmEh TR CAGR X 94%

2026-2030 <F 18], 4547 W iT by Kot maed & K CAGR RiX 94%. #H4k7 LIk m A, GRE, 2%
., EFHALEFRBPELERRT PO SERLEAR KB =TNH. B, BERA—AKL, TFRILE. 53
WR, AR R TFiEE FEHKAE. KEAKRFHXE AT, By ARG E KRFLAFEEKE N,
LBV e d KT Fe K2 KT b KT 0 EIE BT 4 &5 Kagml, 41K % , 2026-2030
F1], 2RBART LRENERE 20GW # £ 281.7GW, st g o4 E KR d 146.7 vt £ 2065.7 vk,
#1 CAGR 3 i& 94%.

FR4: 2026-2030 SFIE L BREGAR Bt 24 2 R X B S 585k = 7

2026E 2027E 2028E 2029E 2030E

WE DGR TR BEENE (GW) 20.0 36.3 70.0 125.5 231.3
HEDEAR: e ERKE (wb) 146.7 265. 8 513.3 920. 3 1695. 8
KRZJGtR: T HitHE (G 0. 002 0.02 0.09 30.2 50. 4
AR QHTRE (H) 0.02 0.1 0. 67 221.6 369.9
BTHSED HIBENE (GW) 20.0 36.3 70.1 155.7 281.7
BT RE (HD 146.7 265.9 514.0 1142.0 2065. 7

FHER: FIND, PHALFLE, CPIA, SpaceX, #EM, #7 HHf, #HiERFLEH

4.2 Bl EFFRR BN R KRB XERL

E1q
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PONGXING SECURITIES BTSRRI : BARA i i 3R AR S AR AR A o 37 30 2t A\ S5 MY A7 AT L

R/ E RO RKBEA L EHAS LT LY KR, £ THRT LT LOHFLERE, BMIAH LR
Bo ke T A TTAE BENLE AT T 093 IR, Ak R KR A B s T R AN 1 E N A9 BACK AR B - bk
AB K Ak i K AR 09 B F AL F 8B o 2fde A AT LA 2555 A9 3R WAL 4 A2 (BARGE 5 & AT 2025 4 9
A 29 BSb KA (RFAERLAATIRIRE (1) Li5s 55 BURFHE S R ILGR 207 b R4 AE) L), fFLE
K EWEFABH R T RN ECHHER LS, TLREFHOEZERG LR, AR AN
DR KBERSEREF LT A

WERE AT S & A 2 F RF AR, BAVENXE: 2RTRTF TR,

4.3 SR : SEREANTHEMEE~EMER, EMLQRARKEMEERY

AHRAR TR A GRAWEETLREILEFTFRAEXLZ, 2RTF > Tob BB LN B K TN TRG K
RBAKET M EMBER, ZHRR LR S5 LFN R ELE T T EREEL TR, AXFINEZE T, o,
. 4. RS AT EASERARN, TMT BANIKSIZEZ BT LG T RMMEL. Z0 B QFBIKIEAR E=
FREB B ELEGALT IR TR, TR0V RB BRI, TV BRBAE, ik (99.9%), 4%
(99.9%). #7HIA., BBR4FA=iEA) %, £ 2025 5 10 AP 4, N3 FobBFsbi st 5RO RAELF, B
TR A ZRHNE R ELELFFEURBREKG g R EEHR e BELSNEE T AN GRKE
VB AEAE B P

BRBZEE B LMAN PR, FRERMAFALT, XFELELE ) 36-54 ANA 4 RFENZIT I,
o R IKIR AR AR B R Hhe e 3 E G A T T LA O, AT LT IMA KBRS Z, 4 EFERAK
A R FHRBAEFRA, N30 A BRBRAXFE IR S TR 8 & AN S KA FFE
o AP I B9 5 SRAZ IS, BAVRIX G AT LA A A8 XN 8] L2 AT RKBABREREZER, HRAST
EIFAFRREFRCERS: AEXTT HEHH, 2RZERAXRAED Y 24-36 NAKRA (RILFH
EEFCEEMARELLETRA); FERIMNEZRIFEPFH i T I 318, £V F2HS 12-18
ANHo RBEAT AL, ZITLOFHHANEE Y 36-54MATRHRESF. XERENNOHKELCH
A 2 B) Je Mo AT Ak 8 483 AR

Nt HTHLEARRESE, HORREETRELBBRELFRAANAREHBEMEZN . »
SO REAZLF S R e) EF 5 i B & S sbsh, FIE ] b B Ao 4850 R 69 3t O AR A B R Ao
BBEEABHRFEE R T L REERGOBCEZRF, RHRIT LGN B EE XA HF SRR TR,
EERA S Wit F B E K A6 2 W,

®5: RERBZESSERERIZENE

E1q
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FHIEFRERS

AR AT IR (s F54RF B F RS BR Z AR R RF A5 o 3177 5 38 NLEHI WY 5K B AR

AV = =
/NT \ E
DONGXING SECURITIES

2k

RT3 KRk SRk
REZEAR 300°CHLF 800-1000°C
EHET (F-bEiir) 0. 3k 30=k 14
AEREERNRRETY, pEIEER, HESD
bELERRF HgE bt EE RS TY EERERSNE |AHAFRIY, FTEMEEREEF JFiEK, X
RAGN#SHHLIREERELE
mELF 85% KL L 70%-85%
Hmii e, BHER, L.ﬁaugs;i?F 'E.#":/ _}‘T-Ff-'a&?ﬁ_ip
#HAERAFH preT LA 44, H kS rmﬁdi & it EEL PRS-, U e, 42k
A T
1, Sda) it EF X B MENMNES, AL
i . e | MR HE, kS RRERE L. 2. MELE
F e e ol R - = & B )
FHHE 1. LEHRK., BE 2, By R A se $o i b e A ELEE AR, & £ Bogamaw g
‘% JLELJ’ :f[\ "f” 7. 3 "{L\’;ﬂ. ;]»_J?,:’Fu *«F\ o
b &5 G R AL H S S b B 2L OB B) 7 E R
i ST At — T !
FHR: BHT 2028 FH L2, F 5K TEIf
*R6: HMIBLEEESTTES5ESMMmIENE =T ExH
SEBYNELSEREFTS (ERUIEIEENESTS
o L ) 40 B e (A T T30 I 06 4 = B ) T )
it PRI L RANE, BEAREFR. SInRE. Al | EEG LEH, FER ORI R, 2R TERTR
& REshEE SR AR A FRTEERERRE, BEE R REEEZ G, Embttn
FET A A RHEEE I B AP o — EaETa, MOraT k. wohdliE | S, R MoKIE PR BLATR P, Es & AR g
B 248 SRR TR O T2 R, FE AR S RS TE 2, 3 2 VAT P e R R -
ABELE
Eﬂ*ﬁ/@iﬁ%@%@?%—mﬁﬁmﬁ—iﬁmm‘%‘%%Eﬁ?w SRR, M RERAE . B A E AR
L EERHESEEE 2 R e TR, BERE IR B A
il A P o 221 e
N . MR R B 1 ERGETDBERIGE. 0§
= AR, ’ 2. EHEBGER)T, ShiAIEA. SR, SO s A
3. APRERR, R R A R S BRI LRI
AT DAAR ST T 4 BE PR,
BRI L O M L T e, (EL G 2 7 P A IR
T2 S EEaIEU T LA
1. GHUAFIFSFHM G RE: FIUERIAT e BA S, M.
G IEVEERE U, B T A AT BRI A i 2 A RUR
2. AKE: AL A, TR A [ Y
B HAriE T4 = TR T2 P A=t s &4, Wb, s R
- TR T 0 R S TR 4 3. RIS [ ANLIER O SRR i, AR L]
43,
4, SCIREW . BRECAE R, FEZIRFENEE S HAL A RE
B OR,
S (FEFRE A : AU AR AP Al REAFAE VAR B A AR B P
T 2 4 M
HHRB: BRI R STHN, FHIEFFLI

4.4 Ry FilR: STREN mFAREERFAL TSRk

DR ERETRAK S, ERIT LT ZOTR AT IRES . 425 T 23K 80% A L ey A8 65 = TR,
FHAREFELET R, N3 4% TFeieEg K Tanco #7424

HKIAAEFRE— VML A IT s L, L2
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DONGXING SECURITIES AR AT IR () BARE Wk iB 3 F 4RI BR 2 AR BB A oo 3577 5 i NEEM L Y™ 3R 37 R A

#R MR AGRAGEH L KE 25H1, Tanco 5 L&t A Cs.0 £4% 5.56 ok, A PHERFRTE
THRA RIT G422 1074. 60 7ok (5 Cs:0 2 5% 2.90 ok, Ta0s4 &% 2145.60 »k) , % BH 5 5% 356
ok, (48 Cs0 2432 2.66 7ob) . Bikita 7 L2y REAARME, ML LALR=ZKRBFTREBT Z—,
BaTa RNMAE A S AKZRIEM LCT & (s2-4-42A) A sk, B&#—F ¥ Re2kies = TRits
8% 71 B E 25H1, Bikita 7 .L4E 4 Ta205 £ &% %) 3814w (F34%4% 186ppm).

N RBERMILTARBE LKA K, WA CENRL T L —RLBER S, NWMAmERBRIA, TH
BATRT R Kb A 7 K Fo 3 BT T RBE RARF K P BR AL = 3, o 5] ILA 464 31 7 A8 29 1000
vk, # 3% Bikita #A48 & RE &+ T 2025 F=FF &7, BB N8t A E 1500 A4, &4
A e T A B0% A L, NS FERAE L SR A, AEAHEARIRS . DR AES F LEBEX, ARXS
R 4n 4 0 i IR e Fe R 2R G o B] 3R T P ER AL T oA BRIR S A 8] T BR A BB A B TR 80% 1A
L, He B RN A AT, BE 25H1, 8] AREE TR T S 18970bbl (& FE 2.3t/m
TR AL EIR) , WAREE S E 4306.31 vk,

28] 4t I R RAE R FRIE K, 20212024 SF 18], o E) e MR BICR B A)IE M G RAZ R RIE R, Bk
o ANEFE S K&, £, FhiliAd 2021 549 8. 11 /LT E 2024 5569 13.95 1et, HAH]
CAGR iA 20%; B #1£.41 78 & 5. 37 12 TH £ 10. 9212 7T, # 1Al CAGR iA& 27%; B #£.41 F N & 66. 25%F £ 78. 29%,
AP, KEENR, Nl b dh TR ARBIFAE 960 v £ 4, 8T 5] 2024 55 F B 48 B 1 R VA RN
S FFREAE LS, R IEFTREL T, ETF ETRET A TOZHEREFILT, AIA TR ES
T FAR T CFGEETE (LZFFHHEEEH 2621bbl) « MRKBIKNEFE LR 5RIRZHEWRL
A, BT A ERBATILEA TRA T2 BB HERAL, /A8 AT P BN RE 7 358, 43R T it
He bk EATAE Y. ARIE N ] R T S = Rk S SO B, 2022-2024 SF1a), o 8] 4 A ob e AL T S A
KRG IR 24%, FER AL T S AR T X TR NG IR 43%. & B 2025 SF RN 8) A4 3 H7 3 AR 69 TR (B 2024
FA50%) |, BAnEHk A W B IR A R AL R A b E K454, 2025-2027 SR TN S) e h H
R AL E] 1100 ok /1275 wk./1440 vk, 3T 52 = A6 F) Bl 5 35 A 4 73%/85%/96%. 47464 %, 2025-2027 514,
I B) e AR T AR A AR E] 16.57 1 T/19.30 127T/22.19 /27T, AR AKX E] 12,26 /27T/14. 67 1L
T/T. 3N AL T 8] F RGN B o NAE P AR GG A2 7 _EAT, 15134040 SR 3R L 4 R IR B A RE /1 15 7 2
TR K,

E16: 2021-2027E AR SIARRE W R FIET LR E17: 2021-2027E A AISNsaEh & AR~ =1L
25.00 90% 1600
— 80% 1400
20.00 70% 1900
60%
15.00 1000
50%
800
40%
10.00 600
30%
400
5.00 20%
10% 200
0.00 0% 0
2021454 2022454 2023454 2024454k 2025E 2026E 2027E 2021 2022 2023 2024 2025E 2026E 2027E
S (2T . A 2 LA (ans) WG T (i) mHTERH: Cbbl)
HARHE: IFIND, £ RAEK TS HHAR: FIND, £ Al £ ITE I

R7: P RFRRERERMHE

| R
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DONGXING SECURITIES

B lLAFR Cs,0¢E= (M) Ta,0s&EB= (M)

E B4 EBikita / 3814
fn&EXTanco 5.56 2146
it 5.56 5960

FHRB: PG R G20, T RIERT A

5. MR

PR AT R BARH, AMKAT e E R BB, L2 RS8R B, Ao A M 48 = TSR TAHA,
Ho i 3 I AEAG T T 2R3

| R
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