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RN E Z IR F7 b B IR
B%5: £EXEEFHK B %6: 8 R EEFHK
SEALEHA AR BEMR
BXB L% mKE b k% Al b /% mARKE K% b b /% nE = FLhHRY ER wHFA %—

100% -

2.3% 2.7% 3.3% 4.4% 5.9% 14.9% 5.9% 100%
90% 1 7.0% 0

’ 8.2%  91%  99% 1y 119%  12.4%
80% A
80%
70% A
60% - 60%
50% A
40% A 40%
som | AL% 098%  69.9%  67.4%  ga8% 68.5%  67.1% o
20% A ’ 30 35% 30.63% 31.25% 32.68% 32.76% 36.8% 36.5%
10% A 0%
0% 1 2019 2020 2021 2022 2023 2025M1-2026M1-2

2021 2022 2023 2024 2025 2025M1-2 2026M1-2

KR BRMEA. B EIER LI

MR BLEMEE, £ “Wa” BARERHA T, REFTRRY KOGFAENAER, K E 2025 F&,
PUELE 47. 3%, K w ., KK A EEH

WS FE BT 640GW F= 1202GW, At &4 F %%
L+ R, &t E4EEREE 16. 7%,

BE7: 2025 FRARNES & ik 47. 3%

Rk BEERE. BEIERT AT

AENE, AKEE
H A 105631 /21 R b F= 5726

B #8: 2025 FAAKL EZ LA 16. 7%

— AU /G e R AU E /G R AFEA & bR R R F /AT R R R # /T U Rt & & A E

2000 - 47.3% oo 18000 1 - 20. 0%

42.0%
1600 - 36. 0% | 4004 14400 14. 5 - 16, 0%
vo. & 12. 4%

1200 1 26.7% ' | 30.0% 10800 1 10.9% = L 12, 0%
800 L 20. 0% 7200 A F 8.0%
N l l T ] -

0 - T T T r 0.0% 0 - T r 0.0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
kK FEELLIKRAS. BEIEFA AT kK PR LLKASS. BEIEFRAT AT

{852, LHARAL G LA

MRk, REE) RA@ER K NFEAL, 2025 F 42 X EF

A& 2594, 3%, £

RREF N EL 94.8%, 52024 FALLARKBEN TR, RREH, &dbi&ﬁ%ﬂ#ﬁt%%#’ S TFAEMML: ME

EIFE LS, PRI FFEHANBEEFEES, HARAGRARFIERZ N 2,
B&9: 2025 F £ B R & £ i1 FIF]F 94. 3% B Z10: 2025 %4 B AK R 77/ H ¥ 94. 8%
AERE LA R E £ EAKE A A E
2021 et 2022 2023 w2021 2022 2023
100% - 2024 2025 2026 100% - 2024 2025 2026
98% 1 - 98% 1 /\Wn
A\ o s e (e gt
96% - e 96% -
94% - w 94% W
92% A 9206 4
90% ——————————
1A 2A 3A 44 54 6A 7A 8A 94 10A 114 127 90% — T 77— T — T T
1A 2R 3A 44 5A 6A 7A 8H 94 10A 114124
R A BEMRRE A BN E RS, B AR R ABEMREABENTE RS, BRI A
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SR E Z RS e & 2 7R

Hibt, HAERAELHHERER, RAMEAEH QLM KMNAAHERMEER. MEAAT LR, KEFSL

ERKRAEERY: —RAFARTR, FBAT D EFHEEF AL 8000 (N iF, FTA BARSHAL IR B 698 BALE T T
Py SRS IZH A A SR R R KA A, EATAR R R A BT 0380 (AT, R A IRE BT R R AR XA
%, RBASALORIAPEGREERN; ZRENRE, RRATaY. LKITFET> DL i, HEFSTaRATRE
Koy GpiA, AREMRES MO HEMRL, ERLUFZEEWNL, HRRGEHES TRE T SO E LD
AE KM, BFEELHREKF, CRUENIL, MAFEXZNTE.

1.3 NEEIk, HFASE SRR

Scaling Law /38R A 3k, MM @IEEMI5E . GPTol 25, #A Scaling law KE—& 7% (pre—training),
w2 (pre—training) /J/E% (post—training) /3E3IZEE %# (test—time long thinking) =X Scaling %
T 1) BAEARERPZATFARKGAIREEE, TEHRARK, ZE2GREHAEE; 2) Multi-agent #—F 12
FAEA AL, 125 Token JH AL EE4E A B 35T R A9 4012,

BE11: =4 Scaling ##&

THREE SCALING LAWS
EXPONENTIAL GROWTH IN COMPUTE, ADOPTION AND USAGE

e 3

RiR: FARKER, BAEIERH LA

WNEET, MNETE, BiGiein, #Mil%s @, DeepSeek BIINA L FE T, TIN%EHEH 4%, DeepSeek-V3. 2
RSt S EAR K G TAR R RAER (4o Gemini 3 Pro), B& @iy KMINAIAEANTR A Lk, sbih, V3.2
1242 FE £ P % token 1 L&Y Gemini—3.0-Pro HAEA MM R E, KRB RER;AMIREYW “HRER”, ALV
token X BB F 3 E; BEINGHENTRZIRI: DeepSeek ANAFRBEA S IGEHNER REHRHES LN, HLKFE
Nk HE A HE LR E AR T AIN G A K69 10%.

3 7 @, MiniMax M2, DeepSeek V3.2 S = A#A e LE T3 MR F L% 70930 5B 34 X (Inter leaved
Thinking) SXAMEILAAZ, EMRA Agent BMAAIREL, &KATIAA, EA Interleaved Thinking JEXF&E, A9 THFR
® Agent 89/E F A LRI AL 77, 2026 5 Token HAL LR E KA BB A

B #12: Interleaved Thinking #£F2& &

THE CORE CONCEPT: | [ THEPROBLEMITsowves: || THETEcHmcaLswrr: | [ THEmeact: |

PLAN-ACT-REFLECT LOOP “STATE DRIFT” PRESERVING THE RELIABILITY IN
WITHOUT WITH “THOUGHT BLOCK” “RUN-AND-FIX” LOOPS
Interleaved Thinking Interleaved Thinking
OLD WAY MiniMax-M2 Model Performance
with Correct Interleaved Thinking
+40.1%
Improvement
Strips away internal monologue 1o save +35.9%
tokens. Loses “Chain of Thought™ Improvement
INTERLEAVED WAY
Tau*2 BrowseComp
(Agentic Reasoning Complex Web
Benchmark' Browsing)
Continuous loop of reasoning “Thinking” is part of conversation history. Massive performance jumps in complex
sandwiched between actions Passes reasoning state back into itself. domains like software engineering and
“Measuring twice, cutting once” Allows self-correction deep research. "Process of thinking”

at every step

matters more than raw intelligence

KR RHATR, AR LA

B RETIIRE www.ipoipo.cn
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PERNG  IHBHERESRS et

B b RAEARAD T R 5% K -FRME K, 4o GPT-5.4 LI “SHid A7 m “4E43AT7 TR ekit, 1) Al BE A
HFHAER . GPT-5.4 R4 “Computer Use” 71, FIAALFEERAFRE T TRES; £ 0SWor |d 2 @ 4RAE A AN
KW, GPT-5.4 A FAD 2 75%, CL2ERALERIAXFHKF, 2) KAEL T ELAR: GPT-5.4 & APl Z & 5]
NI EM EhE, BB RO TRIANERTAN LMY, KRV TE T LA IR E G Token
¥}F, 3) PRI MIE LA GPT-5.4 Thinking A95 VA I8 BAMBIT S48 %, AmBiZRMENIER, %
BB FW, IR ENEE, 4) iR A TR S KM@ & GDPval MiX ¥ (F E 44 # IR LG5t TAEES),
GPT-5. 4 f& 83%44 £ 45) b Rk B AZARAT & W A 7K, b GPT-5.2 49 71%4h B4 69% . 5) TTisMRH4: @+ F 2
F144£ %, GPT-5.4 Thinking &8l “AT 5”7 kM AL T T E, B P LT AERA A& AP 5K B R 154 38 %
Er®, LEEE TR, RBiL S HHF I ERITANM

BAABEA “ELEFR” FARE, MEShe. 2EES kS, KIFLER AWPRTAEDEEE, 9
e (20 2), MEEE GELAR), Bil (LER) FEARTAAKENHF —KREAEA, L5 #E Al DeepSeek
CREKE), Minimax. A KA KAREL “Al %A 7 5 AP E XL MoE 4,

Agent&Coding ¥ th B 31 /R 48 32 % K, A Prompt 2] K Agent i+ L & R E XKL ML H /) & K AR MGF LA
FH,ME, BAERBREA ATDRERFZRELS, RERREASTEAH RS, A AT LB SR
SO, AR PFAESEEESRAGTZT, HEMNEHERKEARTME R4, RTHEARKFHAN
DAE, Al ZA. Al RAEFR AT RAGHRRER, Al EJF. FRFIEFE2ERAUVGE HHF A,

LSRRI R T RHERLANER, HEF . Al BAC R “HBE7. 2025 F 5 SR RIS £ I/ H 4K
R"A. B, Al KMEESEHERL, FAKRARERSH, FL35, RATALSHGHETEHEETRF AL,
HEE WM E B, JRAN B AN L ER. BEEAIA I EANRT RIT, K 2025 S5 #5554 £ i3 50E TOP100 4%
¥R E, A 52V AEZ., 28 3 Al ZA, 17 3 EF . 3IMEILF A, A B 52%, 28%. 17%. 3%. HEPACH
1 3RR A 5MCHER—Al F (L E T, RERTEMN), 10 A L&, RE 2651 AR HHEHXE10.61C, A
Yz L6y 2025 FE B E,

B #£13: 2025 % B 71 # 5#B5F TOP10 BAI% 7+, F1 P Al BRAZHEZEES

2025 F RiIHHEEMETOP100:ER!
RIS SIE LSS | FiHH8: 2025.1.1-2025.12.31

o3 BI% R O semm
1 e T RERT 5 AR
2 2RIER ABLESTY [B—F) B o0 s
3 SERA EEENERS R | PEuSnt Al38
4 HEE RENH RIEHT —EEA _ 279649175 AR
5 RIEFHEER A T2R2SRTEFE - 266314072 Alig
6 AokE® - 250313489 WiB
7 KEFUALE (B s 247600354 SRS
8 MRS, (REEEFIB L (B—F) I 247131902 o
9 BETARST - 244932308 AlLB
10 TIREH A UERE ($—F) i 221857292 EhE

KRR SR A EARTRIT, BEIERFRAN

Al AR TAAGRAND, FRIAFREN Agent BF K, MAEBRAARK ETLEME S L MER A LR
B, Al HAZEd “KRABALIER” FFRABLEAR . £S5 RIER ) %42 Agent. 2 A 2 H OpenAl & %) 5
Codex k% App, & i J& /& GPT-5.3-Codex £ A, Jk = & F42 5 Codex 24t J5 49 5 — B FH 34211 T 100 7k
H Codex Al 7 ¥ # IR L3E K 60%, AR T2 AT89 Al ZA2 KAEA!, GPT-5.3-Codex “ABARRMAL”, § & X 44 A
P TR TAE, IR, HEF, B HENRXE LKL PRD) . HmIFLE. PR, MK, BAEITF, TUAE
JURBTIR QAR F LM ED i S B L4z fe g 425, & SWE-Bench Pro #= Terminal-Bench _L&]TF T 47dk#F
%, -4 0SWor Id #= GDPval L% 3.3% %),
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SR E Z RS e & 2 7R

B % 14: GPT-5. 3-Codex # SWE-Bench Pro _EiA % T IF £ (state—of-the-art) K-F

SWE-Bench Pro (Public)

GPT-5.3-Codex GPT-5.2-Codex
GPT-5.2

./

60%

40, 000 60, 000 100, 000

HitH Token

%K : OpenAl B R, E&IERF R

Agent £ A5 HL T 7K, LFAFHIMd. 1) Anthropic LIAEILFHN, Claude Code BhifEdk%3E K., Anthropic #iit4
FANE FEE K E E 180 £, mBASFHiL 550 e £ T, i T8 EFE RGN ; Al %7 8)F Claude Code
£F 11 AeFNC AT 10 0E T, 45 SutEFINE 14%, FBhizn s ELFFREINT AT 90 £ T
89N, 2) K2.5 3L Agent 7%, K2.5 ReARIBESE K, AHAKE LA 100 N F, AT E 1500 A~ 3%,
Hr AN 5416, REMX, 28 K2.5 0%k %, 3) OpenClaw B K 3h Token JH#EH K o Al Agent T
£ OpenClaw At £ A3 & L 7X24 ) BF B 2HRATHES, 590 A 28 ABHEFIEIE Token TH A2 B AF Lt 35 X Al
EAAEH K, Kimi, Minimax 5B A K2R 7, @35 OpenClaw EIMAESSAE, ¥4 9E OpenClaw 7 k& 569
Token H# =,

BZ15: Kimi K2.5 A (& /] % F & 45 agent BHZ B #16: OpenClaw 57 B E XX IF Github # %

e Star History
» @ openclaw/openclaw
facebook/react
200K ® torvalds/linux
2 e~ 8 € g
" g 150K
-~
;1 an F\ " ~ (2]
': wa 5 - . @ e r g 100K
50K
2012 204 2016 2018 2020 2022 2024 2026
- Q Date star—history.com
kB AZEE®E Kkimi AXT, BAIERF LA & %: OpenClaw X -F&'EHIKS, BE&IERF AT

Agent L T X KELMHEIEK, Anthropic K AR EKIEET: HRABFTILIMAXZHAENS S H 442, w5
AR R G RH AN AR 5 4 15 42, FARiA 2026 F 1 AR R EN T —K Al L7 6975 F Kk ToHA R
M AT KA G, T—XK Al T LM EHTHFANMAARIL, UREFRIER, EL2ThRAERS
BEFTHEENRKRPETX, RTAESE, TR, 2o, FFREAR KGR THFELFER, TR, Agent /£
S PR T E A P69 Token L EILAE T AR BT 7o

/ﬁzﬁ%iﬂﬂﬂé’%ﬁﬁéﬁ#}}iﬂf, H b ss 5t ¢ ArEEKT A, 17 Ty T U R ——
@aé‘gﬁii%&}]g\xgg%}z%é@?]‘;éo

> CPUZKM: A 2504 42, 3F4 CPU KJ & N3kM B #. 25 510 A, &4 TrendForce dRiE, 4% R/ 5] B4t
X3+ 3 % 13 4X Raptor Lake #2% 14 4X Raptor Lake Refresh & 32 B 34T M A& A%, KM RS 74 10%; 26 F 1

B RETIIRE www.ipoipo.cn
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R E Z RS 7l & IR

A, 4EIE Weeftech dRi8, AMD Fe 2 RAF & AR S B CPU A B L EE, K0 FERRAB AL,
JEAR AMD Fo 324 R AR XHHIR 425 CPU AR 4R 3 £ 3K 15%, AFAIRAE B AR 452 o

> AIDCHE ) EHFEZ 7R # NN KT CapEx #4538, 24w KA E k 2026 F CapEx &34 6500 /2% T,
Al ZEEFRE— SR, BARE: IR AWEFHANER KL, 4 2026 % A X & B 472 4 2000 12
% 7T; Alphabet &9 3% A& % it X Z34 1750 /0% 1850 12 £ 7T, FltbiziidiE; Meta Mt 2 FF A Bz
1350 12 7., FHLIEHESGA 87%: MHRMAR LS —EE K AL B RIILE K 66%, FitEBE 6 AGUHFR
X g 1050 12£ L. 2) HHEPOHETE, B2 HKmik, H£4% IDC %4, 2020 5+ BF LA AER
75. 0EFLOPS, %] 2028 “F#iit+J% ik %] 2, 781. 9EFLOPS, Fiit 2020-2028 <5 &3¢ K 1k 5| 57. 1%, & % 4 5 K IE
52V HEHRILEFIET, Al 4 AR ED B f+HS1z, AIDCHR T ENFE ST AT KEH,

B £17: 2020-2028 £ B # 58 H A HBER TN (EFLOPS, £ F FP16 7+ 4)

3,000.0 2,781.9
2.500.0
2,019.9
2,000.0
) 1,460.3
1500.0
1,037.3
.0
1,000.0 153
416.7
3000 259.9 :
750 1952 I
= m R
2020 2021 2022 2023 2024 2025 2026 2027 2028
mEMEHE N (FETFPI6IHED

KR RMABRLHLA P, B AR R AT

1.4 E5MALA: Al FLRE ) F KEHK

Al ZRst e W ERBRDAERFERBIE. Al FRAF IMERFY:, MEARZFOEHCFIE IR, BATEIIAHE K
R AT X IR A BB F K F, 2026 A9 Ebig ik AT 60%, AT X A9TRA— A B 2028 4 B,
B 2025 FWEZ UK, JEAI N DETFZATRAL, Al 5ELOTRALFHBIN, Al LERRZTAHRT, ®
R FAE B NE R .

B %18: SIS RL) HARFEVHEHEKZGHRE, Zif  BE19: 2504 Al e Z ER T ETHEZRELHE, Al

T —H FHY 2026 F %4 60% LB 859G B T B
m—AMZN  m—GOOG MSFT * BT R R %
META ORCL — ] 1L G R A — Yy e Al X T % e AlF 2 €T %
35%
900 4 80%
~ 800 4 70% 25% 19.9%
2700 ¢ 1 60%
w 600 | 1 50% 15%
4+ 500 t 1 40% . < 0’-'370\ 3.1%
; 400 | 1 30% 5% \/ — 3 o
5 ggg - ] igz;o 5% -1.5%
% i E o
¢ 100 F 1 0% -15%
0 -10% S8 8B88383833838838 23
53 S§8832885888 SERbrho S SRR YRR
DR A B3I I SIISIIISILIISII
ik Bloonberg, HiE TR A R wind, B4R AT

SR, £8 Al #BPOCHTFERAEL TR ENNES S, FRENfRLEMAER L LiTa2%d, LA®
23R >6DP (R E 2025-12) mATRMEAELREEKLERERGESN, 4FEEH_ARXBRELREZTH L
JE IR T EMALLY TAB AL E AR ML F 4 X], ™ 2021 FHE G 2L £ 0 49 & B 427 MAZ A3 650 /2% T
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SINOLINK SECURITIES s :\\ . e n e Az
pin @ IRENE SRS T A R

BE20: ZEEHPKECEVIELITHESR T, KEF  BA21: THEFIFHZAZEEFHRTAEEZLE

2% % 13 >GDP it 2021 FAFBERELEE
— RGN % — KRR %1240 A I‘Pk&ﬁ*iﬁﬁ -ﬁ)’)tﬁ{ﬁfﬁ" ‘P"—[J';‘I;iﬁli
& B:GDP: 7 & it % 47 40 Al L %
20 800

VHEFAE (LEL) 20215 AR R R EQRETAE (L£R)

kB wind, BEIERKHFRAT kik: BaR., Ay, BeIiLAH AT
—. BaihETILZIETIE

BA22: “HEBR” /it B ¥

‘)1. - - - b
€ KRt 54T & R
R AR SIFHE. ERRA. BbE— AL PEYE AlbE e i
B KETI. MEFREF #y  TEfE. RRSA AN NiDgY FEHE. AR,
£ TR AR
A owm: xokm. mat. B M gems: vEES. vH %%%%;kﬁﬂﬁ
K e, R, RS P, HABIE, P LA HERGF
i rRLR. AN, SR, = 3k
o Hras 2
) o wAEEH: ERER. &
BEL: CREL HERL, W wEF, Hev), $EKR
w rEe dmed vEee || g .t IRER.
B CEES. SEARE B B, BERHF
B Badsm, dRAHE, CRES: GHRLE
EY R NP

KR B AR R PT

2.1 R HRBRME “HE” RH, HELRAEN AIDC T B &L

HARERY, 2RDRELAEEN. 1) 2REHNTH=RE K: F /7 L2 i s L b6 - i 5
ARG M-FEE-THEREGTEZ VLS, P EFER, 2030 F23H /7 EAEA 242 16ZF lops, 2022-
2030 B ASF3KFAR 40%, VA Al IAEE AR ZFRE L THRL 30%A L, 2) 2RAHELRTMNAI A4
. B BORE R AT EME S E K GG, Agent 5 Al B R AR Z IR M E K IR K XA, #F
IR T R A A E K BT, st X E 2025 SR 3E N2 800 1L E U T Al R P Sk, B4l X KTt
R 238 1000 2 £, FTEEE 2025 55 HAR=ZF3% N 3800 12T T Al A=tk it ampih+o,
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1790 H AR

AARIt  L#EE AeIE - S
g KiEE
e Brmas b LI = O ""-‘-'ﬂ A O BEAE @uaex K 2wy ||
llllll il = == Hruen CESE: OBoxme Sz 7] midume  09:owmoma
e s T ET fpren e
w Bl & %g =2 @ ueny Bk W g MKMISION . I Tﬂmn meitu
CPU/GPU aed BV A :?.! Canbricon P HA v Rt s el BE
/B [ - 1 PEX | pum 5
/% | mwes Mo H3C s o P— N ERMT  Prarens 17 wa B o w ’“m;'" Je—
e Smifz MRUIB - BeEEE (enan
&8 FUSION RIS H3C R4 onmmez  Gpssmeames P /—
o VERTV Piaa1 @2 Fdk @l“’*"“s‘allmu AGONE ) EUER
#% | Shenling vz A - HEAE Sugdn b CRWER %6 enz (D
J N B gﬂﬂ QD EEEB S VEE Azx@un A = Sogsm
- L Hovim ; €2 ABNGEED Crvn o mEEE @ EEWA
#O4 oy e GlPa st —
BE EZI=5 S'EMENS E.T-N UHUBBGEE  ZDATA  Oymmsteady A, P—— F—
ABB KSTARHW T257 EAST 44 % s BEs T .
- HA KA & B0 ® | oo
2 EvaDA mmw CATERPILAR WEICHA s @aoed Povmna g runa fpromn &) sy = € XTI @

kR (ERELRBIAESFEGATRE (2025 6)), BEEIERF LA

HAFEFPCSAHEARENB LT, FAFEBKIBEDREZZEEK, AIDC A0 238, 4 %&4?'»4?7’77@277‘5:’3%2
AREF O, K ?%kﬁﬁﬁﬂW%%&fﬁﬁ%ﬁw& ﬁﬁ&&%&ikﬁﬁ%\ﬂ@M&% A AT S VAR
AR RARIER FE K FL %5 SR EALY, Mfrhm MatHE P OHR, EAFE i@%%ﬁi#ﬂ%»f VSN
AIDC %%%r%&i o BRI/ P SHENAENELFHBTH 3-8KW, Al RRRKBETHNE KR BIE, FWAESDEETHE

F= 2 £ 20-100KW, B4 48 b o A w2 I, EAREF O )ﬂ w2 34 2+ £ 200MW., 77 £ 500MW ¥4 £ . 3% SemiAnalysis,

AR OV B EAAFIERKEMN12-15%mmik £ 25%, 2 HRHBAE T O X4 1T €7 F KM 2023 549 49 + K (GW)
W E 2026 FH9 96 TR, HP o0%ask kA Al ABEE K, AIDC T A9 E KMRY K, iTH. BEHFER
FEBEKRGEH TR, RATHAELI AL — T RAGEEZES,

B &24: T PRI T SIIE IR E 2 F BE25: £RBEFSEYFKEH

Global Dal

i KW SHUE (BEE) Joo

20~-50
2-3 -
HE DC Z=DC AlDC
IHEAE EEERAIE KRR e
KR: 4K (ADIC BB, BEIERFTH % B : SemiAnalysis, [E4&E %5500

HEma, LEFLHNHEETF. 1) FEM: 3 Epoch Al M, 2030 FEAKIEF S H T KRA D 1-561 =
%, BT B ANS 5 Talen Energy &9 960 JL R, (MW) &9 #7119 E AR, VLA OpenAl & 56W & 32 & F X Z %M,
X, % S&P Global, 2025 F % E 44 P SPTE a9 M4t & 238 61.8GW, R rb3g K 22%, 2030 FHEF 8 A FKE
2024 if-/]-j'i@‘yili3’flk§'1 134.4GW, 2) #:2M: B AT, £ERETS-FH ALY 206N, X =4 33-506W, *
BRAEZAELEMNCHKPER M Z, T Al 7 BARGEHHREE, KABLFEELEREFTREHLK. ;zt.m
FIMKFNFEAR, ©ABLHTKRENIFE T Al A FRKGEK, RAHLY A ALY 7K XM,
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SINOLINK SECURITIES 52 y . Az
A ‘@ IR E 2RSS F7 b B IR
B R26: 2030 F5 1% % FHIEF > &) HFENF R B&27: ZB IDC &) F KA BT HHK—1F X _E
?;;acenter power consumption in 2030 (GW) —— Madian 50% CI 80% CI (GW)
———————————————————————————————————————————————————————————————————————————————————————————— US installed 150
power capacity in Forecast
2 2024
10
10! 100
10° I I
" 50 I
10
2 mm Forecast
B R — P closter 0 . . . I I I I mm Actual
Largest fcal Largest distrbuted 2018 2020 2022 2024 2026 2028 2030
% : Epoch Al, B4 kK5 & R: S&P Global, BE4&IEKFF AT

WA R AR LK, A R AR S8 F 2 H &, 3 Grid Strategies, £ EH 2030 ¥ /)94 5 5 U A
2022 509 24 T ROKME EIAE 2025 569166 SR, HTPHEF Kok 90 FRAEE, RaAnaRAE—FiES
w7 B R, PIN2025/2026 F & AT 69 5 AN ML ATEY 22 1% T EFH 2] 147 1% 7o AIDC AT 7 4 52 6942 2 1
Fo sz Bt 2 K M5, AIDCiEE P o A A & Ebik 50-60%, 4% Bloom Energy, 84%49 %5 7F K A ¥ /1 4 2 7| A % 38 F
A AT KR FER A,

HERBREMAZBBRA T LR HZE, L5k, £RBE ST ARFEHELEAEFw W22 HE, A
AL H A ERHIE, 1) BORG| SRR BRIFBIFFHIAR L 5 AN BUR AR £ Al HIE P8 H5ELE W /i,
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HEEF Q3. 04 kg%, AntR ey L, BERESRGELS, LAEELERE, BMAARXFRRALER,
) R EARBARAE T 89 AT RS R &, BMNAETARRRELERAFTNITHER, XEANHPHEEE
B AF FM . NEH&EA, THAFTEMRTREEGRIET o2 E 5L F 5RO LR,

EERETIURS www.ipoipo.cn
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SINOLINK SECURITIES

SR EZ RS b & SR IR

B &41: RE EITIF0 =4AER

XREC(R(L TRYERETIEX
HEME. ERTe

/\

: 180, AERREEA. B8 ST, BRE.
mizgie. monEs () BEE, AXRAL

X BEiBUERK T RYEBAY Lift o Xk ER SRR BT R 3R X
i, BN OEE KEREERT. HHKEE

B: REBE. EREFNEST. KX

KRR BEER LT

2.3 u#: RABERER#—FIrF, LRABHAF L. REFLAR
(—) RKERAE: “HFEA%” WEENEANR R, PPARIXIVERMNERNE K

AIDC #) % R BB AN FRBHRICEK, ARMEA R, FF R4, RELRGFFRR, LFELRE M
WL THRREN, BEGEE. B, RAAFARRBRURLARL, Y BZCAIE B, AREF CHRRTE

TRABET 5 L 4%

PEKBEEHE IR EaRSTIRERA RS A+E A P87 MRAZEEEEX, @R, e, %A L4ME
W I 100%FERR A%, AR EsEd 6. 18MNp 4K, 30kW X% . 500kW/1044kWh % 4% B 788kW 7 @ 4 #4) p%,, T Bl
3B G B ART 1000 77 &, H P R B AFEHA R DA 1600 i, 25 FFH R LA 8007 E, HHEH
POBERAETGERE L,

B #42: #HBERE P EBRG =L RREFH ST H

R MBS, BEIEFRA LA

AT A EBIREAREARENGE, HPHEAKFAELE 15% “AROL7, L AESRIAF 2t — TR
RAF R REGE AR o BE 2026 F2 A, 2ECH 84 NG A& E TRFI, #ALRERKIMALIL 3259 77 F
R, ERGFHEHEPS, RREARFESAHLE, 2026 FLAERLE, SO AENENEH LB TERE R S A
A BT TAEIRE, A, LB F AL T AR 2026 FAMGEEL HEREFE, GFRLAERE FRT AmE, 2%
XK MIE S, TTFFARE KKz,
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SINOLINK SECURITIES

SR EZ RS b & SR IR

B £43: 2026 F 1 /] £ BB 5E R H FIH 4918 2

94.30%

100%

95% [r

90%

85%

80%

75%

70% [

65% [

60% [

55%

50% =
clhEALLERIESE LI ER1IAMESESNRESTHEAEI [ BED
B &2 hﬁ?ﬁﬁ?ﬁ?%%;ﬁ%ﬂ%ﬂ@ﬁﬁﬂ:%fi}llﬁ?ﬁéiiﬁ’%ﬁﬁdﬂﬁ

KR AT LML BN RE P &, B EIE KRG
BAKE ) EAIEELEE, FEAIDC R ERKS, AMKENEZTAFTEELELRERE S FH K,
AR AEREWRGE B HEF A B Z—£ BHEGF N Chaves $ 48+ & A5, %R B %+ B A=~ 100%
BRWEAT, ABHE A f & 632MN, £ BRI, %A B L 25MN A R K 45 BANE T ELE 29 100MW 49 4% A= 400MWh/
RFRAAH5DNGHERL, AORGARBEEL ) AR FTRMELE, RANTZLEHMBERAIFET, BR—A
=1 B ) e BE T 3R
BB, RERBERAAEIRE S i, BB T ARBABRRGE L, 12 Al FIEF O RGRIMEE HE LK,
BB R I HEHRRATEOREIRS, LR&EDFEFEFHR. EHEREKM. 4. AR, A%, &
WA
R : pEitk, FEehpRbEshtesaELtat
69 A K A% R B A8 ) L ABST ARG b A Bl T R VAR AR VAR A K ARG E R R SRR ST E A S,
., BMAFHERT R BIFEER, XAFF 7S AEARET CA B AR SHEEELEMET, NEEEREHF
EAENER. AT F1-2 FABRAGEEHKIE T A B AB], EARRALEMNRLE 2:1 3] 3:1 T~F,

BFZ44: K &8 HFIREHHEF T EHE KRG E R

R b B AR HARBERIL

ER s IR B & R H M
(mw) (mw)
F <o W a5 AR B 2 KA R H A R B AT B — AR B 200 100 2:1
i HHERERMARKHL > L ERKEERSXERED (—H) 750 250 3:1
TE TEPEREHEZLGE AR (—#) 1500 500 3:1
TE TEPERHKEZLGE AR (Z4)) 2000 600 3.3:1
BFan A T LAY R R A AL 3T B 120 60 2:1
N EE ARG LRA L= A 200 100 2:1

R WREHE. AR, FEARE, BT
BIh, BT ACARABET O REENE RGAELHNI, HF . TR, FEHEFHARKAILFEAGE THR

E LTS HMT B ET R, A DA SIE T O E KSR RN AR LR KK Mg b 3B 4R
AV ERERE, ANASF “TEE FAMA, BALAHREET ARG E B E LR K,

EERBETIIRE www.ipoipo.cn
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SINOLINK SECURITIES

NG SRERES RS

1790 H AR

B %45: A FHEFHEERZGGFRENT E A FER A Z R HARBNE S~ L

—HLHEEH F2REIRR (X)) —HFIBH F2REIRR (SFX)
18% r 16.17%
14.95%

16%
14%
12% H3.3
10%

8%

14.01%

12.60%
J8% 7.86% 780% 7.379%

7 g = = =
2% |
oo | 4.02% 4.03%

0%

Tem #it =@ O EE O L Ul AxEd ME S8 FE O ONE HR

kiB: CWEA, M EZRER, B &L H57THT

M & F A AR AR, 3B 8 E ol B - Bk 38 K a9 A akilah. AR ICIS 4it, #E 2024 F, AR
AP OHALLY 9. 26N, HLATAME A FE KL A 96TWh, SR E Ao F K6y 3. 1%; it 2030/2035 4 Br i 5 4%
S A FA B 17.5/26. 66N, 4Tk Bl e F K d 2024 569 96TWh 324+ £ 168/236TWh.

B #46: BHNKETCEDTLRAIK, HEDCEEFI P

B EHEIEPOENANE (GW)
30

25

20
15
10 F
1l

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

kB ICIS, E4&ILkaFarr

FEBHIFEP A ZHE T L, ApHEFROEBEACEE RKAFLTEK, RBEERSZHIET 2026 54 A
hé (BB CRIBEE), FER T 20T HBET CRE T ERIHMIEGIRE, FJIAKEPSIFBTE, HEB23)
B $ AR oS AR PR AR AR VR 89 AR,

BEHEREEXHEA, RBERAKEET 2023 5. 2025 F 55 s M X THRIEF CRBRERFTIHFEMGTT, A
MR KA, AFNHIE T TN ERATRAE T HARREY, FAALT70%9KEF SKILT 100%
THARRER, EPL5iE (GO, Guarantees of Origin) VAR w1 (PPA, Power Purchase Agreements) & %
MO RBE S X, S A& 70%, 29%, HER &R E 1%,

EERETIURS www.ipoipo.cn
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SINOLINK SECURITIES

R E Z RS 7l & IR

B %47: HRfRIER B HBIEF S REI LR A

TaEE
0.2%

kiR RBER &, BEIEFRTTH
T BCFEBGER D, R 2030 FRR B AR P O LRI N00%T A AR BARERERK LT/, BFEIN S whkRiR
RO THIE, BEHA—FTHBETATRERGA “FE-FH” #8 “ L@ = Ei” e 2INE), &R
THARBAELSHFE T CRAEANE GeR R K ERRKEET SR AF), 2 (GeRXBAHA) L5 Eh
B, M PPA B IL% A EA o kR & b A,
MK HIB P SR E KRR, R A R R SR . ARG kA R HAE, E ) & K AR P
SIEF L W EREAI R, 2024 F AR HER-HIE T LAY PPA £ 29 F B H B

B Z48: 2025 F AR GER - I s £ B 65 PPA B 29 0] #5785

) BE &R B PPA L% (MW) SRRk ¥
2022/11/24 *E Moray West 100 12 5 Google
2023/3/29 EE Baltic Eagle & anker 319 / Amazon
2024/3/20 xE East Anglia 3 159 / Amazon
2025/3/17 EE London Array / 10 Telehouse

2025/9/4 xE Lynn and Inner Dowsing 31 / Virtus Data Centres
2026/2/3 B Nordseecluster B 110 / Amazon
2026/2/9 b 4¢3 He Dreiht 100 15 5 Google

kiR : offshorewind.biz %, BE& LA 5LHT

(HEPCRAEE) EXERAPHRFIBIMNERNFLRRLEETENRI—F R KBK & TENE KA B
RATHIR ABAKRBF ZAMK, AERITRAFRPEELSTER BB RLRANERAEH R, #H6 CfD
HEEXT, NSRBI BFFRTHL RO ZREY, B ELITART TR TEFOAEARIGE X, ™
fiE % =7 PPA FKGBR, LEIFTURAELSE = FHIEP LT PPA SR HEFHRITHRLT. BAER LA BT
I, RESEHABF B E, A, MEE4LE (KEPORFEE) EX %N, A2 st— P Iikshm AR &g L8
o

BFEDN: PRRER, ARt rsE Kol £54EF: 1) ANTETRBTAMEER/R AP KR KER
% B BEMIR T . 2 NAHE., BBy AMRER; 2) REATRNERNE KX RRE—FTITFOEN RS K4
ﬁlo

(=) f28k: HEAETETK, “RHAR” RAKEP CRERRIED )

FERE PR A BB P L H WA, SHA MR &6y “HukM X rahikie”, R GERRIEP CRBHLERG “R
FTHIR” BR—B AT HMBTE A kTR, [F et d, X “RERARSEREE” 987, EFHEFC
BEAS LB 2 T RA9F KF I, RFREFRR. I, RBEPOHAELHELT LR T LEREAL RO, A
KR AF AL AR IEHE ) 2y 5 R A R A A AR K.
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SINOLINK SECURITIES

SR EZ RS k% A IR L

B %49: #FE: K “B&” B “BE” WEE

1 GH T SaERE Al FdEFORE R
Hhe AL &Rk EHEE (H%+5 B+ X HEELRH)
A K BEER W L, AL 52 W,
K 10-15 7 4F 2-8 JNBF
EATIRR AR, =9

% B : Fluence, manlybattery, [E 4% % AT
454715 Megapack /&2 Al IS AB T SO EMHIE L=, SHEFE (BERXKR) i, LEHTA B0 EERE “H
AR EAF R B EFR, MR RS e AR EKR L, BRI EEH MK mLMEXT BERX
B) B, Kebuagark i A@AZLe I BRES), FEMEBIEREED . MERIRGLFE M® T RAE, FlitTdk
37K TR 2 B AR ) o

B £50: 145742 Megapack 456 F 28 T 2 F-F 5 Al 74 5 77 69% 5

Power

MﬁJA‘ MWW’W

W L\ Mechanical
L LT Y ' “ MMWM

18:54:30 18:55:00 18:55:30

kik: Tesla, BE4& LKA
FTE: FEWRAELRNE, ARTHEEE LN LIMERE.
2025 42 A 9 B Rk B AR BI & KA 6 (136 5 L) B4 « T AFIBL E 4% R AF A #7 AL IR T R AT B 4447, JF 1L 2025
F6A1 AR, BARLEBEALHARTH, I—HEEE LR, RUNAKFLRETAENTHRE R
HE (B A RN KEHBHFNA, ARG J RFRIE TR A AFLZHF CEHRIK, HHFE0EK
P BB AR KRR G RN E “ e RIeT, A TR H A b ahik G452 4 5 s L1t
TR, KeM5 R XM E 5B E 4L TR A LR T H L,

BE51: FHHHHIERTANTHEE N IR

By BOR EX 3553

% (X TRAHRRR LR M T HLAERRHERG M 2025 F 6 A 1 BAHKZGE T X LKRAfE LR EIR B LA 5HE &
T RENFERT E) e

% (REDHERFRR LA SN TIHEERET E) 2025 F A Hﬁé&}i%mw%’%lﬁ_a’ RS e

27, ARAETHEM.
. CRAFHT AR LR N T IR ER AR SR E K 2025 FAEHAIAH IR, KRB EIH, S AEB LS AL, &
JE R TE) R 4738 £ B8 69 30%4 <
F i PR LR 40%, HATHMR 12 F
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SINOLINK SECURITIES

R E Z RS 7l & IR

H BE EX Jupd
Hf 2025 SRR EMNEME R AN F EEHAE 8. 3T R, PARMNAEA 0.1954 T/F o+, PATHAMRA 12 5F,
2025 A 37 B ALE & A 59. 67 12T FLBE, AUBl M A EF R 0.319 s BRI AAH R EAR 12. 48 12T BB, HLfl®

Ny

# WA 0.225 T,

TE BN ALE] B F B IR TR LA K 65%
# 5% B AL B F b IR R LI 62. 5%

KR BEKAE, RRA, B LRI

H APt T SRR KM E, AR RE T RMIRARBE G XELIE SHATFAFRELG“EELN7 B,
AZ AT A 10 B B K& & EXKHAMRANEZCOHIE, BRLE T HRE LR X AHH AP, HrESen
SPEEIHLR PGB ERD 0.001 L/ TRE, ARLHFZwWHE) oL ACRAGATRT, HMHAET ZRET BR

89 PR RIK B o
B #£52: 2025 F % &5 i 6 BB EH/ FMERK

By BOR AR/ AME T X KE BN/ AMER A e RR
) 2025 4 0.35 T/kWh GiMIE 10 ) R A R A Ak

N EH K EEAME - X
2026 F 0.28 /kWh GiMIE 10 ) o
X . _ IR P Fasfitd
i RE=wM (KGR AN 330 /KW« F (FRATHA 2 55D . i
= 5
) ‘ 2025 4 10-12 A 100 /KW « SF TR LA FAnsbit b
TE KB - _
2026 4 165 7T/KW * = ok

KR BHRAE. RRRA, TEERK, BEIERATH

VAL AT ATk A 49 100MW/400MWh Xk = fi% Ak W s AR A A 45) ) B3R m AL A 4.8 120 (Bp#fam A 1.2 T/MWh), 71
K FAZE H 330 0k, AL FE 85%, EHEm A 400 FU/F, BAVNE T REIESH EF g w3t IRR 6%
ul%Jc

B #%53: B ALk B3s R¥HERE

Kk 7 % A W 5E A RO R

2k AL 199 Mw

400 MWh

BT ARA 4.8 1t

KA IR H 330 R/F
RAA®KE 85%

e/ 9N 400 7 /5
AL 5%
HAARALE 13%

Rk Wik PE, BEiERA AT

BYAEMNKET, 0.3 TN A GEECNIRAE, B 0.3-0.4 T/kWh 697 5L £, ZRER LR EEANT

BRI A EERE, MEEE Rt Zd, BAKEAIHLEAENER 2 RELR,

> RRMEAGENS: A2 H KB EAMENFGHFLT, FEHTHE%ESMNEKT 0.2 T/kWh, ] BILE
FEHkE A, REBEETERA

> FEEMZIBIEANRE KA FERATA LG ZARTERE, TEEELNED 0.3 /W LERNZE
Y #7e 0.3 5T/kWh A LB, IRR TTik 7.2%; RF LSS MEKF) 0.4 T/kWh BBESF T HIRET, FREE VN
W 0.2 T/, LAELIRF 7. 5%8IL 5,

B #£54: B Pk hERE & 3B D AT

EEwMh (/MW
AN E (FL/kwh)
0.1 0.2 0.3 0.4 0.5 0.6
0.1 -6.9% -2.2% 1. 5% 4.8% 7.8% 10. 6%

EERETIURS www.ipoipo.cn
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SINOLINK SECURITIES

R E Z RS 47k A AR

EEOh M
WBHRE (Fo/knh) xR (LW

0.1 0.2 0.3 0.4 0.5 0.6
0.2 -2.7% 1.2% 4.5% 7.5% 10. 3% 12. 9%
0.3 0. 8% 4.1% 7.2% 10. 0% 12. 6% 15.1%
0.4 3.8% 6.9% 9. 7% 12. 3% 14. 9% 17. 3%
0.5 6. 5% 9. 4% 12.1% 14. 6% 17. 0% 19. 4%
0.6 9. 1% 11. 8% 14. 3% 16. 8% 19. 2% 21.5%

RR: BAERSE IS
£ H: Al B RENALHFTSH.

AR LFETHRR, CEEMRGINEREFoR A, FierL e RegASEATIRS. ME£E AIDC F K
3K, CREFHEE—F B, RIHTEREETR, S AP TERTNEBEQRMEMN, KK LTS
AULT=%:

(DPPA thiX 3k B BANE (RAT): AR ERMAEERLVURHLE 5 T ESG BK, “AHEHER” Z4ERD ZRA
£ AIDC T 24P A B R RB T PPA B X i ey R4k 4F, RENKG KA IR ZE ) Lo, W4EIE7 B IR ARG
KB EG% 24, 18 KATFAM] | 2025-2028 £ H AIDC #7138 & /1 5 K AN H 29 20%d Kk K it 2o 2 T b otk B ik &
FARBAT b WA BiE it K370 5, Mt 5B E M EIE KA 16/46/100/172GWh,

QFF ks (£6): Al ZBF W EE A AWK, AEFINLERIELN L= ABITaE A FE, 8 M
Y e ERE R AT ABRR v i, PR B AL GG QTR E), RRALEE A S A TGS IARUIR &, RBUKE. B
Sb, ARIE 10 A 23 B £ B L REREE FERC 0912 14, AR T REA X B &8 1 #7of & 09 338 8 89 F IR AL T A ek
Rt — FARAEFIE P IR E R R

@&ERER (k)E): AHFKERBEF LERTE, HEPOCFTETHENESAER, ik LR FRAFLGLHRE
WAl K, MARFEOEL T E. MAECR T EENEME], KERKEF CHERIFKTRERG AT 2 IFmEK
A ] I w3,

ZRBAR A HEFCEEARFRRS ., BHEWKR, FtAR Al KIEF SO+ BLHE LI 15%%E F R £
30%, BFKAK 2 NEFARFEE 4 B, TR AR ARE ALA 2/13/43/107GWh,

LAk, AN 2025-2028 £ B Al 4B A R A EREE K KA A 18/59/143/279GWh.
B Z55: B Al #IF AKX 5EFER AN

2025E 2026E 2027E 2028E

IT i (GW) 7 22 49 89
PUE 1.30 1.20 1.15 1.10

AIDC 7 % (GW) 9 26 57 98
S Re g (h) 8760 8760 8760 8760
AIDC Al 2% (TWh) 81.37 229. 49 495.93 858.16
PR A R 20% 20% 20% 20%
AR K EZ (TWh) 16 46 99 172
RREF FH 25% 25% 25% 25%
AR E AL (GW) 7 21 45 78
AR B fi% He ] 55% 55% 55% 55%
R EMHE (GW) 4 12 25 43
AR BLiE B K 4 4 4 4
ik AL (GWh) 16 46 100 172

F 9=

BL A% He A 15% 20% 25% 30%
EREMAE (GN) 1.07 4.37 12.31 26.72
& (h) 2.0 3.0 3.5 4.0
kAL A (GWh) 2 13 43 107

_ E?ﬁﬁﬁ'ﬂlﬂﬁ% www.ipoipo.cn - 9
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SINOLINK SECURITIES

R E Z RS 47k A AR
2025E 2026E 2027E 2028E
R AT+ER B
&+ (GWh) 18 59 143 279

KR B &R AT E

MA Al KARA D 55 o) A 38 om R A, AT RKERMBBHEK, AT TRREA Z A, il H 2 Al &Ez
MR R, BLHEFTT, KJPSHRGAENELGECRNAT AT EHRNE. FUXEAEINE P RELR
éﬁ’v%‘xdi)oﬁ%‘fufﬁvimni%Tﬂ‘ﬂ’@b’%ﬁ%éﬁiz%ﬁéﬁ, FaX iR, T4, HHEA, AAEERE,

() &M: BAHELREAMRER, MERFUFRLAL

Al EEAERGBR XK, BREAERBBREE IO CRA, ERGEH—HOT E54 B, MEFE P
SHFEEFEN, A NEFE, ST ERURZHEE LI ARAFIE, SIAEH RAREIFOIEK, RMNAAER
MBI “HEBPRE” 944, BMOBREEHEAMLEZR (TR, BBER, MERPERAE) S5LREFLHKE
Z 3

> BRI AREFEAAEL A TE, BARKRIEDE ) R 63K EEARIET. £8 B3 765kV
MeNEL, FELREIMEEGREPSHRERFEHTRAREERAOEK, FAXELZREA., HFE0 T,
FEH® A, ﬁ%%m bPEGR, ZE2EF. 2HEAHRE.

> ﬁ‘é‘%fﬁl I\J\/ﬁ’—iﬁ% X‘%&m %éﬁk%}‘ i;ﬁ%{%fi% ",l’r‘hﬂf:fﬁ]l:a% 7“3%4‘%7] Ml~ /fa Mmu Iﬁ.ﬂi%‘muﬁl] ;'{
o RACH FHAAFF Al F R AIRAE, € RAAEBHERNIHERRACHELSEBATENR, HEFS
J’?ﬁ]‘% AT R, K EECHR. aRA, BB H. WHRNF.

B £56: & & FRpr ey E &) Rty ik LSFREEH

| gl R e e i 1 [ S i L AL e . a
2 mnge L ) mmes :;3; ga mree |
2 B ks & £y emiw | & 3t [T st
| — = :
HMNEEH TR @ REBE | 1 2 () MeeRSE |
1 | I | I
| | EERETE R

kiR (HEHRERGLE), BEIERFTAH

TH: “tT22” CRBTHEAH, TEMRATE, RFRART@RH

2019-2023 4% W 2% % ﬁ&m%$%%5momm£f WM AR BRI S, IR WAL T EAR AR B A
TR : LRMNBFT T2 HT HIEH, EANAE FANL 25, CRUB/FT 2 HH R, 0B EEEEKR
KEANBRER A, BB, aNa X e T FustirmE. &, %u#m& M A B#-F ¥ 3-5 F,

2024 SF VAR FT AL R IE AR 77 18)18 W AR X AR R m%#wzﬂl%ﬁ&% BRRAFRE (X TRELRZ A ELEN
%%ﬁm»&mmk%m& 7R, ERARRTA B, P )R Eﬂm&%%m%kk,%%ﬁ%bﬁ%ﬂ\ﬁ%
2k, BREAF yﬁﬂ&ﬁ*%%%éi@

2026 F= R MARUANT “+HE” BITAK], “HEWHRE” Y TELEEZERMAT K, ;‘%’(—?—%ﬂ'é&: @Pi]:
TR 4 AL, hobrdd s EBREL M HIR ., IWEME MR, 5 EEFEARE, RILE R TR @riﬂ*il
HRFT TR, PR AL M AR LKA TR T FR, ok BE HZIAES A, i&x&‘ﬂfﬂl’%’t%%*’ %%}m‘dl
Bix; @FBHEM: I 2200 12T, sk AR, HEHFEHBRE. SRAAEIRAE.
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SINOLINK SECURITIES

HEREZ RS R
B X57: 2024 FAREFRAIRE T CRRA B Z58: Wit “FEE” B ERARELS TIA
2 R AR T (L) R EIE R RERE (L) MSERLIE S ERE
— & RiLEyoy () — R yoy (B ) e

mHREARZT

15000 1 100% MATRRIRRRGE S
RitRAIACR MRSRERARR
BRGBE
10000 | 1 50% y \
‘ 2026 =AM “+HA" REML Lot
wp— MR BETEARAERANE. RFLRIESH |
5000 | 1 om C \
m —
=
0 [ O . . -50% - [ w};u
NI I O SN R IR — A )
S E A S S S S S o S
RS
KRR wind, E&IEFFITAHT Rk BEER, d7CH, £OCHE, EEIERM AR

ER: “TR2R2” HGEEFHBAFTIAA 2R, BELRELFEH 1000+ T 5145

B EEMEAN EHPOCHEET R TR ML 695, 2026 F VAR E W AELE AKX, HaRFTHH .
MEAERER=ZNREEEEE, S EATALES—FTRA, KNMAHESE “TREL” HAF L2539 EFI 4
H2%, BBELAREZEAZI0A. A 100 MCAHTHAMNE, RINEEER A ZHEAR, Mt “TARE” #
BRI 4 H 2 R+ R A BEER B 3R E 1500 1L LA % .

25 PR LR GBATE] 937 AL, Flib+27%, FER 47 LR TRE L TR LE, MAERFA, HIEP R
RERNH, LTRAYENAHZE, T 26/27 FHE CRGBATETMIGE AT L 2] B LH15%/+10%89 K F, “+ AR
3 BARYLEH 1000+1C T B 4z

BRE9: Hit “TEZE” R EFHEBEFLL4E2X BEE0: “FEE” T EREBILH 1000+127 %

£
WA FIHE W AATEFIHE i ?ﬁ%%&%mﬁfﬁ%, 5
7 1,400 7 35%
6 1,200 | 1 30%
5 1,000 f 1 25%
4 800 | 1 20%
3 600 1 15%
2 400 4 10%
1 200 “ 1 5%
0 0 L L L 0%
2020 2021 2022 2023 2024 2025 2026E 2027E 2022 2023 2024 2025 2026E  2027E
RE: BEER, BEEIERFLH RiF: BRER, BESIERFFLA

M VR RLE R, “TER” BEALRE,

HWHPOEPAEM DG HEE R, SHENRBAEE FER T RRAKBE ) HREH 7RG ERIR, FH PO
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