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RF4 0.3%. R, SHARTHABAE—RSANCERKBRPBECYR T4, TETHSAFHMEL, TART
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RGBS, WRRA A EEE X HHCAHTPEER “GW” BoE, ATEALZRGEER SRR 5. H35E T ERL
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B4 BF4E R ERE 2026 556 2043 4 £ 2030 549 28989 &, st 4w E K& X i 20 F £ £ 290 + %, #1§ CAGR
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365 5G Ak E A £, &AMINA, 2028-2029 F 1], A RAEF R E AR 30 A 6G Kok AT HRiKE: 2030 42, 6G B
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HSHARTHESRT R (OBN) 2T HE ARERBHEAT GBI ETFE L AL, OBN £ —Fkk 53 E £ &R
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B 12: 2026-2030 B P EZ KK T ZEHRZE LS FFTRA B oo 1
B 13: 2020-2025 F B AHRAFE 5G EIEB BT (oot 1
B 14: %5 Next GEEELAM 6G KBTS .ottt ettt ettt ettt ettt e ettt 1
B 15: D IR S i1ttt a1ttt ettt b et bttt eae bt nns 1
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BRIHRABERNZANGBS, BAERRBENL, RTHOAWBRTIH. BRTHRARTH =L, 40
JRT AR IIE T AR BORAE S RAA R, Fe, TTRRE LN, 1967 F, T EREZHRLW 2
XA 13 2Tk 3% 9192631770 Ko 2T 4 6945 B T AL 24 2000 77 SFi2 £ LA/ AT, £ BAT# R Ex A
gt E A AN TR, %4 70 A5 Bk, PEHOERER ERAZGRTHHEKR, FRAKHK
A&y F A T4, WRICRTAMZE “Jbxeta]” a5k 24 6000 7 Fi2 £ LAV AT, /?%*“P«TJM’J
RESMNBERGEMERZERALTZEL. ARE “BR—27 L, FAREM, Wi FROGFML
{2 545 k4T, ARR MK SGI6G A5k, AEANBREAZF @, RTAHKEELEETEMER. 2025 F
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BB GBS BARKIEFHOR LR R MR RET. BRERA—2HRABE, RIRXFMEK. KER
e, BTEE. FRAX. MAEFEARETEER. RTHEHNBREN ZA0ES, LE 2k, 775
WO HLERNS R E L REL, REAREEXE R,

EZERTHAFMILESN “Ci”, CHMRRABARTIZFMAALEFREHE. 28R T4H LM
L2 ETERAES, AAFE. THENR, F4. A=THAERSEL. BFTEAFR, wRTHERN
45, K, TERS, FoK, FlEfg AR A bmik, BrgsdE i atmi . 1960@5\‘1’.
RIF4E T o R T AP 0 Fe o MAT 70 ; 1997 FAEFWET F—ANEZHR T4 MR B ; 2006 54 H #

B RS BBRIGIERAF R ; dob b B 2B . AR R ARATE AR T BB A 095 RS
BEMTMRZ LK, KT RO ST AR T —RAERKF AN E LA ETEE L,

SRARTH—RTHITLUBNL. ARG EXBEREEH ) RFAA R TS G4 T4 5HHEZ(CPT)
ﬁﬂﬁm,KHMQ%MW%%(M&B)%ﬁﬁlckﬁ%&%uﬁ,%%ﬁ%mé\i%mﬁ\Mﬁ%
BEZEERA— SR L, ABRERR T EAMAENR, KA, KRAFALREY ., @ T
BN R LM, USSR RTARARZ 16.8 B A (AN KR), RAELRE R4 R T
0.3%0 BlEf, SRBRTAZBATE—f9% A iR K faitKAE LR T 4. b, TETEOAHFHHA

, SR BRTFA A, il R R BAE R TA RMEMEIK, ZLAHE T L SRS T Ak sk
ﬁ-ki ERRMARARNNNEEBFTEEARTH A& GF7M 37 6) LT 2023 3%~ ; 2026 F,
kﬂﬁ%ﬁﬁiﬁﬁﬁ%%ﬁaﬁkzﬁﬁ§%ﬁ,%W%%l%%ﬂ?%ﬁ(i%ﬁﬁ%%ﬁ%%%ﬂ
Microsemi B £ = &A8 %), £ EBEEH RFHEMTMA. TE2FAM. @12, HRDHIR. WA FARGA
MAEG B R AT, WAL, K4, KR ARG = Sedd i X AE SR T 47 B B &AR 3R A9 /& e A A3 B,
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2. 2[R FHTHIHIARLFFERIRY K

LRBTHTHAE RIS SR 7K, 2025-2030 418 CAGR &K ik 29%. # Mordor Intelligence & #7 43,
BT P AR £, 2023 SF AR T4 T 5 b, 4 e, AR T 4P 940 1 A1 A 42.10%.40.50%F= 17.40%:;
M AT, B ARSRJR T4 2 A b rbik 73.60%, wmALKARIR L b bik 26.40%. #% QYResearch
B, 2025 FAHKRFETHMMELA A 341CET, LEIE K LB 4FIE, 2025 F 2R T4 % CR5 &
65%, T & P B E &, £ B &4 Microchip G Microsemi) . Spectratime ., Oscilloquartz SA. Teledyne
#= AccuBeat % . ¥, Microchip &#4ARBRTHTHEEMM, SRR EEFERN. MRE I LB, A
ORI, 2025 FAbE N LRR KGR T4TH (Lk 35%), MBEANRMNEERTH, ZKHELHitE
AR T AT B E6Y 90%. 44 QYResearch A= I 475 69 4 4% 5 7 % M|, 2025-2030 1], A3k
RF 5T m A S 21.78 L LA £ 78.02 12T, #11A CAGR ik 29.07%.

AXBMNERMEMRR (ALK, T2 FH. RZHEN), @14 (5G/6G @z, £F@43). BRMHFEFE
AR RN RAR, FEIWeRTHNEXTR, ABRZTLESeEE RGELE. &2
Mo AR EMGG MK (SR FrbB itk Z R Z), AR AR TFAAZTHER R T4~ (L
BWAE, KA F, KR EARYE), EZAVAA R TFHTHIEAEFELRZDGE KA. LF, TP
BB LAMRKEFT ZH () RT40XZA AAR T E 5G/6G b2 & 2Bl A FLEZH L, FEHWR
F AP ik R T AR 2 RNV H, 2026-2030 £ 8], ¥ B W KR F 4355 2 MBS 243k F K CAGR
RIE 32%.,

B3: 2023 FLRETFHTHRMAH R B4: 2023 FLRAMEFHDABTSH (R ASRSD
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42.10%

40.50%

R T w SE TR = SR T w [EpAE AT
FAH£E : Mordor Intelligence, # s¢iE £ 5F 7 77 FHA£ E - Mordor Intelligence, # s K5 % #fF
E5: 2025—2030E £IKEFHTHME (27T E6: 2026—2030 FHEMEFHHIHERTN (F&)
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FHER: FER, L3, Bt E/~2A2, ABlResearch, QYResearch,
EXEH, BmaeH, K22 RFLE, FXERFLAH

AR : WY E, FRIERTFLI

3. AR R, DEFAERAR

3.1 2Bkl AR K =l 2 E niE

ARBLMEF b @ik, KT REFSEMN. RERMAEE (2025 F B HLAK b3t EHAEFIRY,
2025 AR E BT T 329 KME L4, AT E 4517 #l. £, PEKS 92k, ANHILE 367 Fl. Ad
YiaME, SpaceX £ 2B ALK F b F &2 AKKH. 2025 F SpaceX Tk 170 K K4 (845 165 &
Q9 5F 5 R M), RITHGHLLLFE; LP, LT Z K4 122 &k, SpaceX £ -F 4 K 4+ 3190 % 2 4%
V2 mini (5 2025 2RI 2 KH4E 71%, KA E R 1L+63%), -F¥H5 Kk K4t 26.16 F. & £ 2025 &,
B ITAE T 2RS4 9400 B, RA4KR KOKM L ZZ &, b ARAHERXTZ EH (4 12600 1)
&) 75%. SpaceX ¥EmR K ERE, N2 %EBER KNS, £EBUFA SpaceX REEZMNE FZ—,
SpaceX LA £ B FALAE (NASA) Fe£ B = FFHIAMMKSF TAL 90 LE£ALHSR 52 L. 2026
F 1A, £EBEFEZER S (FCC) T itk SpaceX #38 K 4t 7500 M2 44 V2 L2 (H+ 50%F £ 2028
F 12 AAT TR KA BNIEE), BATHE R TR 24 V2 Jii,\,é{ca 15000 #i. % SpaceX sF, &5k
o8 TRAEE T AT A R], P RIEE AN KA T2 2, s HihiE B 3000 £ T 2 AR A2
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P E, 367, 8%

Sk ik, 58, 18%

L, 960, 21%
tE, 92, 28%

SpaceX, 179, 54% SpaceX, 3190, 71%

FHRR: RIGHHE, FNIEFRFLI HHRR: RIGHHE, FHXEFRFLPT

FPEBALMRENRELASF, “TER” AT, B LAWK HANREEI X Z W EHE E T 6. 2025
F11 A, BRMRAAA (B EMRBHIEEH MR SR E %L KETHTR (2025—2027 F)), =E 2
2027 FHAARY T IANAAREF AR LMAR Z L2, 55 2T 2HE, AHRFF 25 LEHR A,
+%Jl:‘z'iﬂm&%ﬁv‘%%u% 5% 5000 1289 B iRe. B, BERMABHXZHLMKSE, PERERE LS L
CHNB ENH. FRCREFHNE. 2026 54, FTEmEFCEREAE T ¥R 20.3 7 FF IR 29T
R, %@imﬁ\x*%ﬂ'#‘# KB AL H 0GR Bz, 2 ITU AN EK, wikE 7 F R (2032 FJ&A7)
LMK E R, 145 R (2039 SFRAT) & TR A ZAENE, B 2026-2040 SFi|], FESFHILZARKE
THA 15 AR, b, FPEANLGKALLE LR 2 EAX QHECGW 2 &G0 £ & Fa i 45-3 2 ",
= kK 2 2026-2030 F 0] & it K 4K 3.8 H B, LA S AT AAK BN, 2025-2028 &1, v EIL L
R A2 3 H 367 B £ 6500 F, =F 18] F % AU 1845 69 = B, FH LA KE L 161%. 54 # 2026-2030
8] SpaceX. ELHAFFMHAFTEZRMKIILZEHERNZEG AT RN, 2REIEZEZRKITELAHE
KB 2026 F49 6430 F S+ £ 2030 449 26400 B (HAE] CAGR & 42%), HEFEHAHE L LRE 12.9%
FZE 43.2% (FBiE ¥ B X 4HE CAGR Rk 93%).

Fl: 2026-2030 L HKETEEERNIDELF=TA (5D

2026E 2027E 2028E 2029E 2030E

SpaceX 4800 6500 11000 12000 14000

T 574 800 800 800 1000 1000
PE “GWERE” 250 450 2300 3300 3800
TE “G60 2 A7 500 1000 3300 3800 4300
¥ E “HE-3 2R 80 280 900 2300 3300

E1q
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INTY
AT RRE (V): AR, 66 AFLSERLRREHWRFHEIRA, i XA TREEMLLE

&1t 6430 9030 18300 22400 26400
FHE &L 12. 9% 19. 2% 35. 5% 42. 0% 43. 2%
WA SpaceX, FHEF, FHEFRTLEA

[#9: SpaceX E#% V2 mini B2 E10: HE “G60 ERE” EDERHHS

A SpaceX, # i ATEA FRAR: AP E, FHERTEI
E11: 2025-2030E SpaceX BEXS#H= El12: 2026-2030 FEHFEZ 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
FAH RN SpaceX, F iE K55 A HHARR: HEA, FRERFLEI

3.2 it} RGFFEIE R AR

KB X TF 2035 FHERT R+ REL%RE. 2R LMRF, LRBAMRKT DT HIKNT Z L4, 1Kk
T EHEFHHE—AMA 500-2000 N2, EHRTEH TR LZHERERAAENLRE L, L2 FLEHMafE
TR (<20 24), TERAMER FBERAFAIE R T E. 5 —7 @, PEFMILE, b gL
TER£EM GPS L2, #id 5 & 4% 20000-35786 N2, RE V2L E (dfh =K+ L2 APIEITH
=4 35 M) TR ALK, F5AaadntiRikg (£ 50-100 £4), 28 AT 6GH 2K FAM. Kt
RFGFeiBRLEREH. SALMARE, LI LE2FFMRILEZAARAANBMEIFHERALEFMA L. &

E1q
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DONGXING SECURITIES Mok TR (IV): fE. 6G AR S UR KB wBTHERBR, ik kT REEMLY D

BERM D 2 A FAIE R, RAZHRGRATHEA 2T TR+ A%k, #E (22 FHn
# % 2035 SFAT K EALK), KE R 2025 Frm T —RAbF R AE K RKA K, 2027 £ A4 K4 3 Bk
SRBILE, FRT—ARFTEAMRE R, 2029 FALEFBAFNT—RALFEZLARILE; 2035 FZRT
— R+ FREK,

3.3 RERMS IR FFEHE

RERMHE ARG, FEAAR AN TE, TR, HEE RN A AT, B ERE
WA Yo, CTHACEH TN Z . AR MBI, RIS IEE £ALR RGN F R 2 I
Wbk T2, AL E 7 B AR S RIS £ 4, BTk 5 R R KR A A0 AR, R
Y PA RS R AR BN, R R RIS B2 B B AR AR, BRSO 5 A
HERE KA 0, o X EHASKAE 0285 26 M) 1k S, FEECH S AFZHM 4, 2080
A RIBHETIAS . EFZS /S, REAS bt S 5 AR MNE stAK. K2, &
fa (B3 L5 5). KRE/REZS 5 AARETRA. P, 2028 F KIEA G0 RATRAF o)+ B R ALA K
AR RERMA RO O, AREEE, SAEIA. & BRI R A b E A K
AR 69 B R ST F P 9 AR A,

2: 2026-2030 FFiB)h EIRELRAM L)

R ]
Wikt 5 2026 4 I3
BB 2028 4 A3k
ER =% 2028 4 KE
KEENF 2028 4 A
$A— 2028 4 KM (B3 L5 %)
X F W% 2029 4 AE/RIE

TR : R, FHGERTFLEA

3.4 MEMR L RIEZIEF H T KizFH

REMEIT LGB ELERENBRTHELRA . AFRLCTHNTEL, ZHWRTHWLR GRS
B G AT X & R AT EER “GW” Bite, ATEAILZRGHER T ARTIRS. #ETFE
MARATZIE 203 FIAFFA5 8, BAMKIIEEZY, ENLEZRAREASG ZEWR T4, 3—7@, BT
SpaceX 24 RAANRABEIRS A E, RIFFAER, BRURNZEHERZRERS, FAZERTH, @
AARBEETPEA “RYF77, BdnmiiE&ERaiEiiE, Ao EHEAH 30 RaE, I, 1

E1q
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Rl
WBATREE (V): AR, 66 AR BERAKREIED BT HE L, bk R%TREEMED T

DONGXING SECURITIES

RS MAGHERABFE TN RS HITTE RGBT HOELS, wRAGFHERRTHHITRE %
CERATF=FFMILEE %,

IEANRBURTFHAET ML 2R FFBEEB~12F, P L2kt Fo LRk 15 F4%,
CHILEHRNKE, FHLERERHRRALE N, ZEEEHTAARN, HTRHAGTRIANLZE P T
Z, M fkEEANRSR 5058 R e, B3 T2 H5GNE, KT 2ZFZARNELE 8%~13%N LA,
¥ 2 F AN ENAKT 7%. B E 2025 F 12 A, 2K T 2K ZiX 16881 #, P 24T 2
¥ 9300 #1, b EASI ZH S 1083 . A 10%4h R EMH, 2026 F 4 Ik T ZAM MK S R A
1688 #i. 2026-2030 “Fl], KA+ HZEFEZHLELE, PEMKIITZFEANRHE R G 2026 F49 191
B4t £ 2030 4-#9 3094 #1, 1A CAGR 3 F % 101%.

RIHEXREKRTHWETRKERA, SEPERTFRAZHARNE (LB ELSBHFEH-87 RELA) —
L P AR, LGB THP, W-8TRAEEAERKENN 2028, RERLZZFLEFA—BMWELERERE
(ORNL) #9NFF 438, A THAZHRBZEY— LB hi-87, £V F 2% 300~500 #6940 2 4F R A2 45 R
B (EANKASE, BlRE4-87 Ak b2k 69 43000 15). ZAFERKENE, FEMRTFHITRiEE
KEHH 10 o FERIFMIZRRTHKMNESAEZR Y, HBRFHGE XY 0K, B R AwLE
KEMM P, EHLMRFP, REPERKLZ R, AARERE 2 RT4. i FRENE, FEIK
BIEERHMNEHRTHERXEIEH 2026 469 2043 6 7+ £ 2030 F469 28989 &, s s FRKERE 20
F %4 Z 290 F %, #E CAGR & & 94%.

3: 2026-2030 EEF ER T E X AL TE R =700

2026E 2027E 2028E 2029E 2030E

o+ ERSL T 2 A K 4tE (RO 830 1730 6500 9400 11400
TEHAESITIZAEE (B 1913 3643 10143 19543 30943

T EMKSI T ZAANAHKE (B 191 364 1014 1954 3094
FEMAHI Z 4 RS2 (D 1021 2094 7514 11354 14494
WRTAERE (&) 2043 4189 15029 22709 28989
i ERE (T) 20 42 150 227 290

WK : FEF, FHERTFEA

4. FiBERGEWHEMBRIERA S AR FHE~HIR

4.1 6G Rl LEERIERNS R R FHERE EXIEE K

5G A sb & HRIFEF R E 2030 R, 2026-2030 404K 5G A sb3F S 4wk H AT L RiK 38.4 vk, 1B
TAE3RE 448, 2020-2025 i, FH 5G £kt 72.8 TAFF £ 483.8 7/~ (#H] CAGR i 47%), &4
#} 5G bt d 49%7 £ 67%, 43k 5G Aok Ed 150 7 A E 725 7 AN (HAlE] CAGR i 37%). WA
W R AR AP E 5G Aok # it Z A, £ 2030 F, 2R KR 1400 7 & 5G Kok, @ B R m UL 1000
T8 5G Akt 5G BABIEATRERCRANGALEZZTE L, RHMiE 56 Nk ARG TIREE,
)2 5G RAESEFRE 1—2 R THEATBRE TR, URER&RE<Ims 6945 E &K, 2025 FRZ
AT, BAEsb b 5G A3k E M6 60% LA, W 2026 F2 5, MAEELEWIRERIEP TR, DEsbeGE

E1q
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DONGXING SECURITIES o AT IR (IV): MR, 66 AHECH AR W RTHERRAL, whERSTRELFMESL

EHRHA TR, BEELILRBHEE 4J0%LE A . 44 56 AsbEZK BTN, 5G £ Ak & LM, $ )&

RE R THELRE, L SR TFHNT R E KESHIE, £AM1AHE 2030 57, 2K K Z 1 E % 590.8
A5G K&k, PERETER 386.8 FA 56 E %/a 2026-2030 “F 8], A3k 5G & Kbt o 4o 2K 4L
S 49t Rk 3840k, WP E 5G KA A4 A E AT R 24.1 vk,

6G WA FERRIEHNER BRFHE KT H KMEEK, 2030-2035 FH £ 3K 6G & A sbst &4 2k K3 4t
RiK 254 v, B T 6G HobiE FAZ S A (KA E M), A3 5 KA, 4 6G Askay & 250 H A & (200
AKX E4), AL FEAZZ RZAHLSC WL GERAMLH A 3EUAL), ARFHEERFHRLET, 6G Lk
RT4%F—3FM, 2KREEFHL 1000 12/ 6G Asb, BRI EH/LIZHERNIMR T 4L, RRA
6G May “ShE”, K 6G sk, L2 ARMRBAFALIEIRF Y, #H2 6G KB 5% R—IKkLRA
%Y ARRAKETIE T K GRE3%ER<0.1ms). BB, SR BFA MR IER 2 Z A ML LA 6G Kb
AT AAMRE RN, FILER 6G AL ERMNENEARTHEREREXTTEANTELZ. BFAR
BB R T 6G AREE 8] & F25F 5 E 2025 F & 5 6G AREF 5, 2027 F EFF B 5 6G AR R E,
5 6G Z A BARRM AR LARBEARATE, 485FXEF K, 2029 F LF¥FF 2 6G HIirtrE, #st 2030 5F
BB RIE. BE 2026 F 1 H FIEHNE, KB 66 XL TR F —MHEBERKE, BT
300 A KRR E, AMT BT H N 6G HRKI., &5 @, Hilt X T 2028 FHH 6G M E A
K&, ik 6G %11, 5K 5G Asbty iRk A, FEEARA T ELAT 6G LB L, UK 6G &
555 5G Kbty E B £, £AM1INH, 2028-2029 F ], AF A2k R E & 30 77 /A 6G A 5h AT AR K55 2030
FA2, 6G FLREKXFEH, 23K 6G AsbH =R d 2030 F49 450 7 J& 7+ £ 2035 F49 2175 7 & (HA ]
CAGR X %4 37%), * H 6G &£ k3% Xt 2030 449 218 7 J& £ 2035 444 1451 7 /& (A8 CAGR A
46%), 456G EREE LM, LR EEBWBREFHERXE, LSRR FET R E KEFHIE, £M
ikA 2030-2035 18], 23R 6G KA b3t B op LK F ST RK 254 vk, ¥ H 6G BRI B oL H#HEF L
K 171 vk,

R4 2026-2030 FELTREPE 56 EiFiE 5 NS ERETN

2026E 2027E 2028E 2029E 2030E
T HE 56 EEERITHE (FA) 307.2 335.2 357.2 373.7 386. 8
TEHERTHERE (F8) 82.2 56.2 44.0 33.0 26. 1
TE&EEERE (F1) 8215.7 5615. 8 4397.1 3297.7 2613. 1
2K 56 EEBRTHE (FA) 455.3 500.9 539.5 566.7 590.8
ERBRIHERE (7 E) 113.0 91.2 77.2 54. 4 48.1
LHBBERE (FR) 11303. 1 9124.9 7724.3 5437.6 4811.4

AR : LI585, #FRERTFLEA

#R5: 2028-2035 FiE LTk R HE 6G EibFE R st Rk E TR
2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

TH 66 EEEENKE (FA) 9 18 131 257 416 579 754 871

TEERTHERE (F6) 18 18 226 251 319 325 351 233
TEREETRE (F3) 1800 1800 22608 25092 31932 32508 35136 23292
&3k 66 KEBRITKE (FAN) 18 36 270 428 655 890 1143 1305
LHRBRTHERE (FH) 36 36 468 317 454 470 505 324

E1q
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AT RRE (IV): ALK, 66 AFE O R R0 RFHERBAL, RS TREFMLLE DONGXING SECURITIES

2R ERE (F51) 3600 3600 46800 31680 45360 47022 50538 32400

BHFR: L1535, BB IAR, #F3iEETFEHf

E13: 2020-2025 fFE 2Tk R HE 56 EHHETL El14: EE Next G BREB AT 6G AR EE

100%

700 y
90%
600 80% Trust, Security
and Resilience
0
- 70% &’
e\

60% ™
400 Sustainability
50%

300 N 0% ALLIANCE
= So% Audacious
200
20%
100
B . . o
0 0%
2020 2021 2022 2023 2024 2025
T EscEHE () +HscEMHE (A1) FElyoy (RHs)
£ ¥Hyoy (RHS) e (1 [E 7 B, (RHS Y
HHRR: L1535, £ RERTAAf AR : Next G Alliance, 7 ¢ iE K55 Af

4.2 BFERFERRRARFHERE

BRI4E TR TRINELZWYRER P/, 2025-2030 F R LR EFHBET R E K E CAGR Rk
33%., = FAEMEAETHEANBERGTHATHE, RETLERGI. FH. RGBT HRIE, A
Ggk, BE. B FARMEE A RERE, £ FE8ER&SEE RV aHEERERANR, LETE
L2204 WA B RAE R DU AR T2 5. R TA R TEEEsE, P HEBSIINIXE,
b FEBE 2—3 G R T4 (Z84+&W). T EASRKiLE (QKD) FoEAZ T rbdsttindradkdr £
*‘ﬁ%%ﬂﬁﬁl B, RiFEimAeiEfonit A& A S AR T AR LEM T, 5% (2025-2030 F B = i1z

AT ) B BUIK B SE 4 ok 5B F R B RIRE), 2025 FAREFEAD A REARNLT EHELHS
ﬁ3%04,i*,*lz%T%Aiu%&W&ﬁ5ﬁ St 2R 1285 A (HAKILHIA A 42%). £ B
s (BEREF/BCGEE), FXRALFARFHRTA 6078 CET; AL EFHAMLMAX, Rit
FRIBAY 11 £ 7T; BARIA 2025 FHE-TF = L LF, M35 H 1.05 712 8 7; #8781 X & 1980
LHATEFHBAR FECTEZRZ AR Y, THEFHEANE RH X bAoA k= ARER R ZL
% 2030 F, ARETEAS KLXER ML T B3F AR 13509 4, P ExZA 7700 A (Lk 57%).
EAaHT, 2025-2030 F 1], AR ETEEFELEE K ERW 85.3 F 5 Z 270.2 F5 (B CAGR &
% 33%), vEEFEMGNEHETLERY 384 F LA ZE 154 T4 (HH CAGR Rk 42%).

#R6: 2026-2030 FiELTREHE 5G EihFE R st E Rk E TR

2026E 2027E 2028E 2029E 2030E
SREFFEYHPLRERRLET A () 4267 5583 7549 9907 13509
ERBRTIHELRE (6) 8533 11167 15098 19815 27018
LRpHEEFRE (T30 85.3 11.7 151.0 198. 1 270.2
PEHEFHFRASRAREAMLT E (AN 1920 2680 3850 5350 7700
FEERTHELE (&) 3840 5360 7700 10700 15400
TE&EETRE (Fr) 38.4 53.6 77.0 107.0 154.0

| R
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DONGXING SECURITIES BoRAT LR (V): AR, 66 AHE LR AR RTHELXRAL, whRETRELNMAOL

HARR: L1739, FHERTFEI

El15: BT EEETRE E|16: 2025-2030E £¥k K HEEFEET mBEH
14000
12000
10000
8000
6000
4000 ‘
“add
,
2025 2026E 2027E 2028E 2029E 2030E
| BRGNS
HHAN: BHET, FRIELTFEA HHES: AR, FARAEETRI

4.3 [RFSh 2 ¥IE ol SCHL (B [E] B e b T i

BT 4P R H AR b S F IR E B P 69 T, 2025-2030 4] £ KB PO KE CAGR Rk 6.5%. 33+
BRI F A G09S A ik, BRABETCHRIE—HE. 2R HE A Al DR F AT R
B RO ERMATIAT R KBTS LLHEFMIEEZ % (GNSS) #47 UTC (& RARERE]) B, A
R AFAE R AL e (B AR TE R MBI R £), AR LA LA 8% . ARG T SR FERE
MELEILZRFTRATHRTA (Z4+50), AMAELEZRFTHRKMNERE EWET TFTRFFH P iretie
BT E 694 £ K-F. 3% ABI Research #(#%, 2025 2 #A8 K ALK P OH 567 4, TARIEFREF &
5544 A, P EHEE P SHEL 756 N AT A K 19 R EZ A LR MRS 8 538 F S By o047,
Synergy M| 2025-2030 4 1A &S5 130 2] 140 N3 09A8 KA H BT SHANE R L, BHE, %
B A S AR A B At b A HRAR KA KIE T OB B8 59%, £ RN Al HARZMEHKE T SHEY K
M ERRE 2564 5,2025-2030 F 1], &R F K F R B 61114 £ 8378 AN H] CAGR i 6.5%) ;
Y EHKEF K ERD 756 N E 942 A (FE] CAGR & 4.5%) .

B17: 2024-2030E £BK@ABKREPLHE E18: 2024-2030E £ FHABEHBHLHE
Number of Hyperscale Data Centers by Company, Number of Colocation Data Centers by Region,

2024-2030 2024-2030

W baba W oAwWS W A

e Mcce Miev W Onacle M Asia-Pacific (without Chins) Il China W Eurcpe
W Middle East & Africa W North America [l South America
) T T T - - I_I_I_I_I_Il
2024 2025 2025 2027 2028 2029 2030 2024 2025 2026 2028 2030

E1q
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INTY
Ao TR E (V): LR, 66 R B RMA RN RTHERRKL, pLEEETRELANES R

DONGXING SECURITIES

AR F: ABlresearch, # 3¢iE K 7% P HAHF R : ABl Research, # s¢if K 7% Ff

5. its i R FPheR 78 IR A m MR R SE A MR M

SRRTHAEZRT E (OBN) GlHhEF L AAERRHAT EEAE+H G4 AL, OBN £ —# %k
SHEFEBRGERBERE RS, B RFHELE T RIIREG RN A F i AT R KT RIEEY
B 1) ) 5 F AL ok R MU R AR E A A AT R AR, AT EAEKELTER Y, 1 A
EATREAL 1 2, R, OBN &R A B&E K, swaegRkets k, 5%/ R TAGKpHEAFHRE
Blo B F BRT4 A OBN 694w B4, 4/ OBN HEL&SH RTF4. BEEAEAT, ARAERE
MBHIEA B b, OBN, AR H RF4#/ATREEFTA, % QYResearch %it A# M 4%, 2025-2031
1A, AREFREHIRE R T HAAERE 4.95 0% A £ 7.35 1% T, #AH] CAGR ik 6.8%. &1 F OBN
LR, LA RTAAMAKER S, AR ERERTHE KR, 2552 OBN &ibdjiRT
B K, ARG R R THAE OBN ik %+ S & F ORI, BRG GBI LS R RTHE KK
RETITT G RBITETT 6 Ko

E19: OBN BmRiERIEMN E20: 2025-2031E £k OBN @ ¥ENRTIAMETL (2
£T)
é 7.35
b
7 (’P‘G‘,‘.ﬁ.
6
495
5
4
3
2
1
0
2025 2031E
FAHRB: FEHSGEELEL GRS, F KL HHFK: QYResearch, # kK55 A

6. £ REFE R FHERD R F R BREK

“tRA” LRMEBERFLHG, PRELCEAERTFHAETRRZANE 2756, ARTEEN, LARE
AR T wshN, HIRACAHHSR Y R (WERTH), @I GPS, 4b+F L 2R 5 A IRIG-B 245 513
Bt ] SR ILHAY AT R 7. AR Y RARBHE S ER LW RBRA, HETRLERE
8 ) Fe it AL RAR A B — B W AR T, VAR IEC 61850 #r/f st L LT wsbeg it M B S 45 R 2K GEF R
DT LA, HRTEARBRRELYG I RR, FARCEREAERTH. RE (BRELRAI R
JE AR EY, “Hva R i, B R W8 A GE 7700 BT s, T EE” BN, BEERE
BRAFHRTEARK A TFTIA, B “TWAR” 8K 40%, FHIETEHRL 8000 L. 7 & N & HL

| R
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DONGXING SECURITIES o AT IR (IV): MR, 66 AHECH AR W RTHERRAL, whERSTRELFMESL

2026 FHFTAALH 1800 12, [Tt L “+ 2 A7 EAR BT RE 1 HILALES . BILZFTARG T,
HEMEHEMES D “+EA” BB E R E M A E 7 e WA R ey it T e ss 3 &k 13509 &, A5
S AR THE K 27020 6, MHEFHWEFEREHH 270 T, K “TWR” HEHEK 40%.

E21: “+MOE” HEEMEEERETERENES E22: “+ME” M “+EE” HAEEREMRRES RN

it BEE#&TRE2HTL (L)
40000 40000
2000
35000
1500 30000
25000
1000 20000
15000
10000
o0 10000 6700
L m
0 0
110KV 220KV 330KV 550KV 750KV [ 52 HL BELUE]
B e U R (i) WU A O (i | RNLEIAN e
FHER: BREH, FEFLFLEE, FXERFLI HHAER: BREECH, HTEH, FXERFLH

7. hEHA B RER AT 2 S

7.1 2026-2030 A E [E F U AFTS4 M A gt et sk CAGR ik 32%

AT AMAR (AR, L2 FA. RZHRMN), @812 (5G/6G @1z, =-Fi@813. 2B P o). almdig.
W[ 3% V9 KA 8 RATRE AT . AT, BRATHUN 2026-2030 1], + B9k #34AURIT B R THE KK
} 843 FEHE2585754, Mt ERERY 84k E 258wk, HE CAGR Rik 32%, & T4&%K
Bk (38 N A A& m, 2025-2030 S 8] & 58 T 4% 7 AL CAGR & A 29%) . 2025-2030 i8], BT
e RS AT 6G AskyEik, 2030 4F 6G Aokt pan i E Kb bk 87%. 2030 5F5, A 6G
BB E R, AR LMK FABGE—F R, R TR E RS REFERALY,

F+&7: 2026-2030 FHFEMAFAERAAE (MR, BIF. AHENHR. BMHRFE) MNNETFHERENFERET

2026E 2027E 2028E 2029E 2030E
iR (&) 2043 4189 15029 22709 28989
5G &if (&) 821571 561580 439711 329765 261306
6G &ifi (&) / / 180000 180000 2260800
BFEE (&) 3840 5360 7700 10700 15400
igthit (&) 74 70 72 74 82
OBN HimEE (&) 10000 10680 11406 12182 13010
RS (&) 5404 5404 5404 5404 5404
SitEFMER (BE) 84.3 58.7 65.9 56.1 258.5
I RNELERE (M) 8.4 5.9 6.6 5.6 25.8
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B ATLRE (V): MR, 66 AR ECRL RN wRFHELRE, Wi RAFTREEMLOZ

DONGXING SECURITIES

FHFR: FEF, L35, EE#E1R2242, ABl Research, QYResearch, AKX &M, Bz €M, #2225 LFEIE, #FHIERFLH

7.2 B EFERBN AR A K REXER K

BB RKBENE 25487 0E KT KEHR. FERIRTHTLOGFERE, E5HKT L0AT
by FHR YK (BFHMT 2026 52 A 5 BOPRA (bt TR (1): #54F LB EERARKEA
BB Mo o 35T e NLEAME D R AR, AATVIA K o b He 3h T T s BE N LE MM T 09 3 KA
H, Aotk AR E G e R A 1 E N GRS 7 b Al £ ok s K IR PG B R AL, F BB AR
Bo AT W ABE 55 0 7R NI ML A AE (AR A RATTF 2025 4 9 A 29 HSbRH (toiT iF & (D: Li#s
BRI AE BB KA AE) AR 2025 F 9 f 29 B A A4 (HheiT iR (11): K H ek b
T AERBRR, 2R HETRBERRABTELHS)), TLEXGRYEIEFLEBEEIFT RN ECHH
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