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ga8EETUHR TN (EH5TR)
TIRERR

IESHRFIRS

EREMEIA
Sfim. REIE (ilk S1130526010001) SR Ef/#HH (Blk S1130523120001)
wujinkai@gjzq.com.cn wangginyang@gjzq.com.cn
° = N =
f8: AlORK, LikFERME
RRiITE

4. FEAKR, ERABEAE

oo B A ERL BE B WIS, AR ARAR ) SR R R @ AR R KA AFR, T2 A TE TS F
FHRMA. BRSE. RALSE. LI EMA R L L F 4T3,

gkl e 3L, RBRFLEOE,

OttE: 2T BRI ALK, BERTEVNERMK; BAERTRIH L, 28Kz TR, BAKBARB 2
. DF2: A4S oHR KA i IENM . 48 USGS, 2025 S Ak &4 2500 £ &vt, 5 2024 55 #-F,
2018-2025 4 3k 42 = & CAGR £ 4. 1%; M| R &/ /5 iE3A /o B A LT #k A 5 = & 89 52. 3%/16. 1%/15. 7%, &+ & 84. 1%,
Qs & R ek, AEMELIEIBENL T, MR FIFIEIEY Rubaya 7 X & 43k 5 15%, 2026 F 1 A A4
KAABLIR T F I 2 mIF bR g 1E L, 2026 53 ARG KRBT . EHELRIENAREFTHTERT, REBE,
B B AL R A R AR AR T A E R R &,

PEX: Al ok, FAEH.

2024 A4 ik 2500 v, P E/EEH/AEER S AN R4 39.8%/18.8%/41. 4%, FE A 4K KAG42E %
T35 2020-2024 F 4 24204 %2 CAGR 3£ 14.0%; F E 3% /4 %= CAGR £ 12.1%. £ AME, 2024 F2TFirE K
Al R R A A/ F ARG R R/ S bt R 33%/19%/17%/14%. Die R K Al A EiR, e RE K5,
Al TR R ERZTF, REWAEEE L MCC T M EibKX 7. 22e BAT LT B akM A, A 2RE A A itsaEik
Baips, REVECEEZHE, HTERCRAATOE A2 — T R4, QM Lt FEESHA, Al
SRABIEFHEKIE K, FER Gk, 28nm AT RS HAZR T hmefeie i §, FFHRHINEQEHHEERALE
EAME IR, RRAEEAPHEERT. QFEBAL: Al £/ F K5, RATAlLash=2E K. BPERE
TR, 2025 SF 4 HIRAUT HEE s o £ 30-406W, F AEHES LiT.

ah: LREFRRRE.

M 2010 SFAT/G £ & WA L X FEAB-LRGEIRFN I, ML ERILEFRNTHEH S AHR AR FRGERBERE
MARX, EEARSMAETREM, 2026 F 2 A ks mbag Bk, 2R REe 7 X483 BRAE SR K IR, W
Al FlgEif R EREETHAL) LN, BAEETHEAA S ARG, AEXEMEDTERS, &ERE LR
X, Bt KOHFAT, i LExfERaedm. 4. H5 Libebittt.

HBRARGRE: FREMIHYAREHT G,

AELRBAREERXTRERT, EALaxAARAZELE, AL T REERSHSh ARG LH 2L
THe ARG : Rl (EELK, ERARTRKAEZTHR); BEAER EANERE HER); HETR (BRWH
BAREE, AR ARER); 4% (EHBITR, Al 2ETRAK); THEE (AbRERT, KABERT
FIESENT ),

SRR
Al KRBT AR5 R AT AR R B R AR AR A

_ E?ﬁﬁﬁ'ﬂlﬂﬁ% www.ipoipo.cn - 1



http://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

EL S AR

A% B F

A F R, R R T 4
TR B E R, DRI 5
2.1 B e B BARMAE I L 5
2.2 250 2 A RAEMN A LB R . 6
2.3 Bl RN, A g Tt . 7
S A R Al BT K, AU B ottt 7
31 FERE®: Al BARRERER, B OB 7
3.2 AR AL AHEARIR, F AR R 7
3.3 ¥t HEEMBAL, THEARBARBER LT 9
3.4 HiRbAe: LHBAIALS., THEA HBETHRABITALAT ..o 10
as I B P o 3 . - S P 11
4.1 B EME, MR I A 1"
4.2 BREBARK, BN ERFERAGEEB IR o 12
B ARERARIL: FREA I AA BT o oottt e 12
5.1 Hardedk: 425K, BRARBRIKA TR K . .. o 13
5.2 EAER: BN M & 15
5.3 MEFR: BIEMBART T, F B NBEE .. 16
5.4 #&Fh: EHBITT, Al & BT Rk 17
5.5 TR & BAKFERE, RGBT FIELEENT 18
I - 19

Bl 1: BB L i a5 A 0 oo 4
BlR 2: A bk B 4
Bk 3: A2REEAMEEI BRE 2025 F 1 A ) o e 5
B& 4 BEAT R BA A o B 5
Bkik5: MFLAREELITEZRATIENEER (BArL) . 6
Bk 6: ARIZEITLAETREEI 6
BA7: TERLSRRKAZEFE (5, 2024 F) .. 7
Bk 8: AMATHHEEM (2024 5F) . 7
B& 9 AW R B 8
BA10: SR A G 8
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Bk 14: 2 E5FEMBINABTRER LEEMOBRIZE 10
BA&15: FFARSHALA Z RS A BRI M B 10
BE16: Fahgms R A R T "
B & 17: 2008 F T4 5k 8 2 0 P R R T o . 12
Bk 18: 2026 5F2 A4 a ML REFT R KM 4. .o 12
A 19: 2026 5F 2 A i e B R L 12
B4 20: 42404t BAIFN EEE (RE 20266 A 24 B) oo 13
Bl 21: G B Aot i K 13
Bk 22: A gAY KIBF AR I R 13
Bk 23: AREFZNEIETERR (2025 F) o 14
Bk 24: RLFZNGEZZEFERR (2025 F) 14
Bk 25: 2024-2025 S/ S A2AR o BRI . Lo 14
Bk 26: RS A B R R B A 15
Bk 27: RBEFEARA, FIHMMFAETHFAHAEAGE oo 15
Bk 28: RBLFRARAM AT EZRR e 15
B & 29: A4 AL B A AR A AR 15
B & 30: 2025 F /8] A R Bl a7 16
B& 31: FRBRE A B AR 16
Bk 32: FRBHEFREMELFTAEESFFEDT IR 16
B & 33: 2025 F/ 5] 4244 B Bkl sm b SN B EBRR T . 17
Bk 34: 2025 55 A S Bl T AT, T A 17
B & 35: ARG, B e B T i 17
Bk 36: T MR IR 2025 W EE I o 18
Bk 37: GLAR, MR BN E] 2025 FBACBIERNIR 19
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Ay falk bl 8 Z RIS B, B R ERAEIK, Ao TR, LFBTHS. RRELE
JERRE ) R4, AR MANBAARSZNCE R, ELEF FHRFEF T LARAL
SRR AME. Bk, 27 2 ATEFTEMS. FFEMH. FBSE. BAL4.
T S A B Tk S A3k, R I B 3% ) & A AT IS AR a9 E 2 R AR, AR
o 89 FEALH 2ppm, A ARR T SR AL 694 A, {84k K b2 a4 (BP Ta/Nb=1)
MEBEGFERERY N T 25E6TFR&T ., BT . STE%FT P, UBUMEETET,
Bu RIS B

BE1: FFHRG T AGEG£25 %

RR: THARR, BAEIEET LA

T EORERRIT R, Al S, &M IARLEN ASRT, AP blkErBTRT
NERERIZERNE, 2B IFNEZRNTR, BE, BEEFRKELZ., LHFETR#FZEL
F R RN G, Bt AABRO M. BRI ERWEELZEAN LT PR, TR
BT A A A 5 2 50, P, BAZER AT R A Z 42k 69 ) S, d A AL N T i —
T4 &S bt e . S BRARBEE T 5o £ KiEM IR, RAZRR 24T JR
IETHF42d; 2B Ed ., RESF T ETHTA 22w EMEMH, REE-T RIEHE
B B4k G k— e TR, LB le kS d S, AN T BT A F4e e
Y1, AR R TR A5 .

BE2: #2/5bit4FE
B ERS
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—] minme —] wn | e .
N P ]
ol et T B e
‘ e T e A
—
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, -
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TN S
:
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=. fBS: JENESHE, RESIHSENE

2.1 A KL L5 EKRBMIEN

TR, BELRTEREEMK. HTIENFIART EXTRGEE LT RE, B
TR VIRE A AR AT XA, AR R R e A 3R A% 2 69 it 3038 A R . 3B USGS,
ERERBEEIZNSHATRRAL, O, e Rt PEFELK, 2025 FFH/ B KA L/ E
il E RN K 24/12/4 T & Fvk, R RAI BT RAEE L EHT AR £,
GreenBushes. Pilgangoora F# A 27 @i & R F R 5k s RAZ k442, FEHHK
DRIEARRNA T Y ' e TR £, BEENEK, AFIFRHBIANE, £EC
KK REY 5.5 T2k, 125548 2025 FHENTRREFEAR, HIE SEP
Global %it, # % 2025 F1 f, XA L/ C&H/ s K/ 4FTIa6/ £ Bitg b 45K
%289 25.5%/14. 7%/11. 7%/10. 9%; X —% it THKiE TP RSB RO R4 E5,

B A4 T RO T2, BB GE LR K. KB Z T ) 2, FRES AT E T,
I, W), HERFNEESTELEEEERTRENL 80% KE2F £ A KB
BHAE, FHBE0.01%E%4; 2EES Kb APzt 0.02% (F428) &
FREIRE NS, BHR DT K, MR TRKAELY0.03%469-F3 bfz, KEEFT LIRS
{2 A&k, FFRARAAFIIT R F . B2 Foefe. HFRG KA M7 ROFFTT, RE2RF
KRR 2 AN R

B£3: 2aKEEf2MF S (HE 2025 F1/) B £4: LEET KRR FHFE

. HittER
9.7% -
sam AR = RARITE
) 25.5% Ll
4.0% -
nZ:
hniEa S
4.1% IASBTRA
ESEd
RISREEHAE -

4.4%

1t
e V PRI
4.6% hntER

RHE
B35 B 2
76?/0 14.7% "R
' EfthER
5%%@?13 ek
10.9% 11.7%
%%: S&P Global Market Intelligence, [E4iE %4507 Rk (F B TR EALDEF LA AKY) (TREE, 2025), BeiEk

o 50 5

FEAE, SRS T OHIE KA TEGIEN . 4 USGS, 2025 F 4 K42 5 24 2500 4
ok, 5 2024 SF3H-F, 2018-2025 442 =8 CAGR 49 4.1%; ¥ JEMERZLE4H
ReML T2 TakE, RE4L/FIER/R B A E>E45 5% 1300/400/390 £ &k, &
A EEE 52.3%/16. 1%/15. 7%, At TTak 43k 84. 1%69 42444, 2000-2008 &, M K 4
T5e®mE S ARy, FEAT T AR 80%E M H 2, KA AL kAR
it 50%, 2008 F 4@k AHLE, AWKk FBUR KA 425 TELE %1%, 2010-2013 F /2 £ 42
TR —EVAR, 2017 SEET LA~ BEEFRARIKEI N LS KF. R
B, HAEFE TS TR VAR AT LA NAER H R T 091K E, RNIE4, FiLik
FAENKAREB LA A BFERINFEhRIEK, EHLREEL T RS GIEN
45,
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BRS: AFLHEHELZRR G THNEE (£47¢)
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REAFT mRIRE - FREA WEEFIE 8B BdE siRERIT RSt BEMESR

KR USGS, E&EHRATHT

2.2 225 RN LENERE

AREFTREIENHTFTRRAE, CHFIENFHE, BAF WA LHREER T E 04
F iR, H P Greenbushes # {23 ; Wodgina # #= Pilgangoora # H iR MAL AT, H3H
AT AL TR, EBEETETFET A¥ M. B 5 &, Mibraf Pitinga 22T 2
B E, 9 Pitinga H KBB4 S 2T L, el EAKATP . #7248 X Tanco
WY T T RER, Bk,

FMEEETRFE, ALRTL42E-LRE, WXL Rubaya 7 X KA LRE E4T4
%5 = X, Manono # R ¥ 4% B{242 iz A0t 84K ; P IEIA Gatumba 7 X Ak Bk L T
Kenticha # IR L& KF R HE . B TIEMNRE KELEL R F I/ 8RS, B
AH X LBE B EFe i RENH B K, 55 LT RE, E. el 53 0WEAR

1398

B %6: £HE BT My Fafd i T HIFX

By BER )iV FEe/fEE *2{% (ppm Ta205)
Tiangi Lithium Energy

Greenbushes M K A&  Australia & &% 0.1351Lwk 590
/Albemar le Corporation

Wodgina M KA Mineral Resources/Albemarle # &%: 0.851¢wk 320

Pilgangoora ® KA/ Pilbara Minerals fif & :5. 44 77 vk Ta205 122

Bald Hill MKAIE  Mineral Resources %% : 1808 =k Ta205 160

Mibra e Advanced Metal lurgical Group # &=: 0.203 1z 339

Pitinga 28 FTEAET LER %% 4.9 77 vk Ta205 260

Tanco VEE 5 R fig&:0. 21 7 vk Ta205 600

Bikita FCHE  PHRR %2 :0. 38 77 »k Ta205 186

Rubaya R F 4 M23 i& 3 / /

Manono R E 4 44 b /Cominiere T hae: 41 34

Gatumba Bk 5 RAEH & / /

Kenticha % E M 2 EMDSC %% :0. 24 77 »& Ta205 200

KRB (AR R AA AIKAASRY) (FK5, 2019), USGS, Newtimes, Reuters, Australian Mining, %44
A&, BHNEERA, ENER, &R 2025 5K, YEAELE T LMK, E, BEEIEFRFLH
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2.3 B R MB], HEMREGHEDL D

JFEMBLARAINL, sk, ZLEF RN eHSEF. NIEL AL IE Y Rubaya 77 X £
HREEAE LRSS 15%, AR T ENET FRZ—, 2024 F 4 A M23 X K447
12%) Rubaya # X G m) 4 3Dl s = FF KA, 2025 F 11 A, WIReBUFKZ4T2s X E
RN E A e R, RFASHET RH ZX 5 &E3h; 2026 -1 H, Rubaya K X & K
WAL 7 BH I A @IZ LR T 4E Lk, % mABiT 300 A& A 100 $ A% 97; 2026 F3 A,
A RERERL AR, E& 200 Z A&, ARFHRMNLEWFIRT EF3 LA+
Fo AELHIEMNHEEFWEZTT, HEBE, 404 7 B4 g5 ARTE T R A E
Aty ETER %,

=, #8BER: AlOX, RKES

3.1 FRER: Al BMARERNER, SFRUELE

Al bt X BRAKRE RIEN 2 KK B R 742k, 2024 F 2 574274 35 3K 2500
b, ZPPE/EEH/ARER2ZEFENAN 995/470/1035 & Frk, b AREFEH
39.8%/18.8%/41. 4%, + E A A HKF K642 % T, B EA, 2024 ST A K424 ®
RAFEH, £8. BA, EERRXE, 2020-2024 5 A48 RSB BRE K, FHH
# F A2 2000 »k, CAGR ik 14.0%; 2+ BT 3%4 % & CAGR £ 12. 1%,

SRRABEE, BTHERIZETTREE, FRAEF FIRMB. 2024 F 2T HE
Kbt 5/ 5 Bee/FFIREE B/ BB A 33%/19%/17%/14%, o, 424
BRFFHRAIRE K Al Aabiia2iiEs 2 FE K, ME Al REZBDEZTEFER
FARSAE P SHAE TR K, SHKF R E BB (ESR). A ZRAMFREMA TGS
KEXREH, EHhiewEREHEEK; GBI, A#ZEEL . AR5 E55%S
T KPR, BEAT RO T AL EMH, RS ETRZEK, 2584640
EZ R TAE KAPAR LEAUGY BE et R F XA HGR30F, A AL AL R AR TRATIR,
FERY K, MEHFEEFEK,

BE7: PEELERLEGTHEE (L4, 2024 %) B #8: 44T HBEHLEAH) (2024 %)

WEas Hith

6% 5%
HIDrE e
Efth, 1035, A=, 995, 6% 33%
39.8%
41.4% .
’ SEER
14%
£[ 470 SRS FHIE =EaS
> 3
18.8% 1o 19%
ohE WRE CRfts NERA R EEAS LSS nEER TS RERAS § it
KR A4k 2025 SRR E LA, BAERG AT FKR: FHRIrsedk 2025 SRR R E VLA, BAERG AT

3.2 mw K Al Rk, FREBAMN

YRR ASEEAEA MBMA e R, AT Cfeh T sE R, AALR® LR
Ta205 ANV AN TR, B febz L5 R R TR e 58 MFE B3] 4 ARM
AR B A B, R A FER S (Polymer) 40, ARG A MAT A
B, BEETUS»EA_INGEECR, REMiECE Bl =X,
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B £9: $28 KL E A BE£10: =2 EFHEHER
—HEBEEE EEYEEE BEEE
BEMRAAEL | ZEALEE (MnOy) SEEEY R R R
ESR (%3 N .
=Bt P BiE E)

EEHE— i, LLEARS,

HIERS | e enmT e MR

E= ik Tk, BT, AFEHET. B

By (TEMERES)

A REFNLUR BT 1 e
i O HBRRES

Wil HBRET. AIRE
# (SMELRAR)

BEEES. HRHER
& sAs

ZEPENA. MER
FEG (Fitaa, =
EHERES)

HANRS, BEIERT A

kB Digikey, Mz % -F,

& REMA,
% % (MLCC) F= 42

KR 7, BRE RKEBFAL. FFiRetH. B4

RiFw T, BEIERARTAEL

2003 FZ AR AR R4 e AR E R 0% L, LB, MELEME®
%@%;%%E%Am%Aam%ﬁ+%%ﬂu@%ﬁ%ﬁﬁ%¢%%u
Sa ., BB T EARE Kbk 38

~%%wkﬁa““mﬁéA&@h%z%mﬁﬁ+T%§%%%ﬁah%g%&&%

{8y Z 42 | KRG — 3 FAR .

MR THAECRS, PO REASHAREEFL., IRBLR, KEGFRHTERSFEY,
B AEBUDMRRTRER KRG E R, HRFRIFGREMAT ﬁ%%%lﬁTﬁﬁ
BE11: 5XEREELSERE FE B L
& AR % & £33 TEFAER
:‘.ﬁim‘:ﬁ Fa K, AR . . "
. BATREMF, £2F 0, TERTHR. BREAFLH%,
L NEER, BREADS T ‘ :
e EMEE A RH XERATHTEELTRAE
SEHES
5 XIRER . BN E
‘ CEE K. AR, BE TR ,
LA — SHABHEEMK, BELAf ENTRES, PRAE LN
* SRR K AL
A AFRBRA D AR N ,
. ) \ N BEF N, REDRIRE BMEH, RFEH, LRE
MR OEE AR, BT .
X, 5 H, wHEr
., RETER K
AEAK, FAAFUAK, PR AT AR £, RARKE VLD BRIRE, BRe. kG, =,
ERERS _
715%, = IRAF AT A i it & 3%
RiR: RECTF, BEIERTIAH

A|ﬁ%“%ﬁﬁﬁ¢,%é%@%ﬁ%mwc%&i%%%omm%%ﬁﬁk%mm&

Al A FIEAT,
B0 5 35 Bk v o BRI R R AT e H AR T
RARBRE /7
BRIt IR E K,
kxf(*%ix LR

GPU/TPU iR A% 32 B HBM M 4 ¥k X3k %, B4km A&, MLCC £ & A #

mﬁ@%,ﬂﬁﬁﬂﬁ?&%ﬁ%,@i%%ﬁ&d,
MHz 37 £ 64 % it Ao P AKIRARAS T Bk, R E KB
E&%M%%%EE%@%@%E%%&W%%%E
K Al RS- 353t fa m A e ey 2 K,

NE[BRERR, HeRTEE (PI) ME5

KA S IR AR EAL T 45, B ERmE Al SASHES
Mk ok SRR AL, BT, RKES. ST
AP S RKIFELIZ /TR, B 28 AT Al JR%H 5 4 VRM 3 i |

MHz £ GHz 3£ &%
%A%@%Awi%ﬁﬁkm;i
¥ Aofk ESR 4¥ M. FFRIZ @ % ¥ % MK
kHz £ GHz 3£ 89 50 R L 48 M 4%,
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B E12: KAFATFREYE2EFERH LKA ESR

10 -=== Polymer Ta* 330uF_ESR
-=== MLCC 220uF_ESR

~— Polymer Ta* 330uF_lmp

T —— MLCC 220uF_lmp

E

9

8 04 W

c O 1 \‘:\

©

T S

@ | N TeeseaallT

g I

S {f ESR!
0.001 i TmmEA

0.1 1 10 100 1000 10000100000
Frequency (kHz)

R AEFERT, BEIEFS A

Al /8 KA, 42 BT L 2 5k B #7. 2025 SF 25 £ (KEMET) 7.k B4 & B4,
% gk 20%-30%, H A R4ed K 40 54 40%; 42T (Panasonic) [/ %t 30-40
Hhed K B 15%-30%, AT HWELY 10%, K30 WIEERN, KB LiEeER
RS S TS KR KON TR, [TLBEERBHFERE. RPES, Hhs
KA AR RIS, BAWELBRAESHE, ST RRCRALTHEAAR
#—F R, BEREFRBLETA, ALTHLHREEFH—FIEK,

B E13: 202502 UK 4342 8 5] B+ 5ELEH

] V- E 3 8 A EX-digl]

BT 30-40 kA 5 5 15%-30% 2026 %2 A1 H
SR o) Al g, g8 10%—15% 202556 A 18

HEHLTHEE #5354 % (1520, 1521, T530 A7)  20%-30% 2025411 A 1R
Rodhi e i (1523 £ 71)) AWFE, FTRmAzs 2026 F4 A1 H

% B: ICNET, EAIERHF AT

3.3 et REMHLEE, TRARFESEE LT

Yot R F FARPVD (A AAR) TEWB S RAH. AiRidfd, @45 FEHH
MBEFRAEELBEA®, AHBRFEE, MIBESFHRER, B2 ELSAEA
REEZEME R A M. M) ZEATHFFREERER. 2 T@EK. £LERILE.
KREFERE, DRI IE R ML G F 2snd 48, £AFFHRABRGE AL Z2E Y THEAF
EA A E R R AR . BMFRRX S, BFeM T oAb e Bk, SR
M E e,
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B £ 14: £M5 VoA HA TR G N T 2409 /R 72 ]

FBAEEF LB R EE (T HAREEZ MVRNERESE(BHNE)

KR (FFHRGERITLREEBRA M T HOA4) GRIRISE, 2018), EHA LK AT

rYert R AR SR AR e B & IRAT A, B SR MM . B R F AN,
E R TAERRE R RSB0 5 AR, QFFFREA FE, RFRRA LT B4
Fae ks ARITR T AR LR A, 5 SRR ERS T 2 LM,
B FRER FE P, et AR E R o AR R RIFAFRMAE, JF AL e,

AR R LA RS, 2R TR ﬂﬁmié AP G [ELAL R H &, ST A B H AR

%ﬁ%ﬂ&%#ﬁ
BlE15: FFEHREN 71 Z BB RS
fren BRABX &R 5HEARS
B IR, R A LR BT A A, BB AT
iR e FE . .
Wk R B
i te MR Al iEAARREEALE L F5ARiAEA,
Bkl SRR S0 R @ e S, AL S A B R
4 ¥, S E
B, s i A2 AR R
e MR BAAIe s E A A GHERAT S, & 5sies ot
Sinbhde BRE  THGAE@OEER— BRI, AR R
thte BRE  THGA @R R BRI, A B
kA g, ©F LTI EICEMR K, TR A A A e
ik able HEEE jf THRRTHLLRRS 4 HRAL
st EERTE SR BB

KR FFHRGHATLREEBRSIMT A0 GRERS, 2018), EARIERF LA

WA El, MEFFHRILEN EHLERE, 28nm ZA LR #1422 seiefobiieh
I, % 28nm AT sREHIAZN 2 H hAteAesede £ F. IC Insights #iit, 2025 4 stk 4|
A2 b B & bl 2022 49 39%R AT E 52%, ax FAHIAZ G LT % £ 48%, KRB F FARE
MEBAFEE XL R EEEMERGRPALY AIAZY, ElE LG FAE TGS ER
HARARFGER;, (RAT LD N ESFI) R, 2] 2030 F 23R F FARE A #1EATR42H
%%%ﬁ7mw”mmawo%%WCMR%&%o%%Alﬁﬁﬁi%@gﬁ%%g%
. BEEREm, et e fAZ PO MEEHE -SRI, AEARTHE XA
PR SR,

3.4 HELL: LHBAALH. LE Al HE TRUBIE LA

B S e 1 . m%%&6m%uia@&f&ﬂﬁﬁmT&%Lﬁ%A&ﬂﬁ
ﬂﬁ&m%mmﬁﬁ\&ﬂ%%&@%&b FFEERAFOG R T ERE ., BB F R AN
o mmAe IR NSE, B, A =X, ﬁ*ﬁ%m&ééﬁ$EM%%ommc
VLTI EQmwFW%? BERREAREEEELALSE, BAZRLSELEZ RS
SRAP BBEETEHAL, 2R TAE KPR L IR AU TR 3R H] 3%,

B iR A A RAZEY 5 = KK R AR, 2024 A RSB S SABAE T EL 475 vk, LA
BIH 89 19%, 2RER BRSSP WANT L FRAMHZHIRRL, FUELRELSRA
PCRET), A LA AEAUE KNP, €& AR AL, AF ARG E R AR RTT
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EL S LR

REZBZFTFHORA. MEARKER, 525 B4 F AL PHGZRER, TRE
REHBEALKENEF BAHBEEEE0HE TaW A Ta-Nb MAIKZE, P TaW-
Hf &2 £ 2 1650°C R A LM T HRHER SO S REBEERETI, R EFALBIFHKERE
MG TR, &R TAETR TR, BARIEE KT R F3F 555 % & 00t A 2 M4 208
5 42 )

B£16: #5557 BLERRFMAZRAF ) 15T

(a)

IS Mo+W+Ta+Re

Element content/%

Ist 2nd 3rd 4th Sth 6th
Single crystal superalloy generaion

kR AME AR LR DRSS LRI RER) GRAETSF, 2022), HAILRAF LA

SRS AERCMBU SR EZEFERAR LB EANT B, ERAACT, Bt
B, R, MBREFXENRAHRARRESEFE, A dmEs ke T/ERE, A4
WA, @iRAEN 28 B TRA A R U AL RAR B R AR R
RETERTEMAZ RGO, P EE AL LFELSLET, 7 TG LI 2
d S iRee =4 30 vk,

Al 7 FE RKIERKIENRABIIIEEN, SHERKHBREFH. EFEERHIRE, £ A
HAF K, HEBRALHZERREFH LIRS T, 2025 FLHRMTHE T HR O Y
30-40GW, fTiT¥ ARzl £ 2-3 F 4R Ehfr, TAEKLE LIT. REFESR
N RS R HAE, FIHERARCEIFIERLY 5.7%, LET TRENNEY 6 vbF iR
HeTR, A A ARG RELE T, RABWAEL ) RGP ahiAs 54 2ERERM®
R/, Wt —F e MRS KB (ERTR S N B i, 2] 2030 F4
BB R S A Pk B 674 vk, 3% 2024-2030 4 CAGR % 6. 0%, Al Al & K E47
SMASIENY KRG ER BT, SREEAEERXAZDEEIEK,

M. 8if: Likf=nhE

4.1 ZHMX, ENHARHFERL

3t 1970 SFR AR5 AT EH, MY L4y min 2wt & ERIiTH. &
2010 SFaT/B £ 2B H L X FHGBELILHEIRF I, ERILBITHHESHARKEES
RO EFERIBRRE W L, KRB ERE R TR T RS OMHTEE,

1979-1980 F: K ERIRHE KB K, RRALBELRT kR LR TN EE RLRA,
TG ARG KA AN, o hEH =T, Flss B ARG A B G H 4L, o To
W EAR S RAT R, b ke Bk G, R R R RS KA R EIK R AR,
TR ER Y EM, MRIFEE,

2000-2001 4F: HEER = xS eF 2% E Kigg, me g ek, ST
RALGY F KI5 B B4 sk o B Fe 2 b bk B 04T 4, SN E H L &is, A ik
WA A, Lsnd K%, 2N KmaiRLk,

2010 F: M KA, Aog KAeEfib F S EHIAH»F LXK H], 23R8 Iism; 5ILE I,
BRI BFAF G NERDE, Sk G EEART G BH iR G,
b bk i AR B ok OB R Bk, BB, FE K K F A LA R bk R B RS R A A
B EAR, BB AREMR, ENEST .

2026 42 A : M| E 4 Rubaya & X A4 KBRS Fdk, s 15%09 £ R4, E475]
BRI RAAE AL AR, AR AN sk A AR Bk bk,
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BAE17: 2008 FFT428 5 2245 BH A K715 BA18: 2026 F 2 fl 24 7 W4 AR 25 B 50 X 15
LA
— O R TSRS $BIRE(30-35%): CIFALER SE7T/
B

200 350 _

ﬂ 300

250

o)
3

EXPLANATION 200
——Price 150 F
—#— 1992 dollars 100 N
50 g

0

&zﬁﬁﬁ ¥ N
N Q N
DS
o

1970 1975 1980 1985 1990 1995 2000 2005 2010
Year

5
2

Dallars per pound contained tantalum pentoxide

w
a

kiR : USGS, [E 4 if KT 5 AT R iB: iFind, BE&IERKFF AT

2026 5F 2 Aheska it kg LATE, Pt F M AE Rk, 3 A T A AN 4/ e dr
B A A& 31 E4T £ 5350/7300 T/ %, #ZE 2026 5 6 A 18 B, &AL —42/42 544
S AEFE E 4900/6650 T/ ., B EEE 8. 4%/8. 9%,

B &19: 2026 F 2 f F 5542 /% o ) #6 IR

— HEE (Ta205299.5%) (FTF5R)
—BiE (Ta299.95%) (T/T5)

8,000 r
7,000
6,000
5,000
4,000
3,000
2,000
1,000 r
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1
~ = MO N~ 1 MO N~ o M N~ 4 M0 N~ 1 M
S 929 9o o d0 3 do o o9
- 4 N N N O O O I I I O O O ©
AN AN AN AN AN AN AN NN NN
O O O O O O O O O O o o o o o
AN N AN AN AN &N &N AN N N N N N N N

KB SMM, [E&EA5F AT

2026 5F 2 A vARAEM bk Bk, EBS R R AT B RN RRAHE R R IR, W Al
FliEir ke E KT RIS AN, REREE, 2T RELEYES. B4
MA, m Al RFB. A F FHRAIEARAZEFE LA O R, e SFMBE KK,
BLE{WEMG. ERBIASHHRTT, 2T %A 2 HELIRH#HaEE Lk, EhEh
AR —F LA,

42RERR, BN LEF/REIAZLLEIR

KA LE A7, s R EH A, AKESR, TBAGLE ., & Tt KAE S L AT T
HAe E A AR B LB 6 -F . £ Al IRSE VRM, £ LR TR RECTFBRRESTT,
CRARARBEREZ —, MABR—TITREAZFZ— LEXBRERNEHRTEH, 2HE
%‘é;}fa{‘ﬂ_o

L AfEEEAEL . BB E RBM, RO ET. AR ARG T, KAAAE Al
BT, 2N ERAERA L2/ AT R,

A. HEXIFOHRE: FSESMIATRSR

AT RMELET FIENS RG> X, SLHHME; HILEE, Al RER. FFKE
LT RERIEK, WHEHE T T AL ER, ARLRBAREEXYKERT, 42
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EL S AR

T B ERAMA RS, BARRRER G SR AR RS LH DN G H. A
FReg: Rded (BRERE K, #8280 BRER (RANS L F ik
) WERR Ok 2R K, BB BN et (RS T 2Y i)
LS (R s A, TR LR L),

B #%20: 4240 X489 BFITAE 618 (#_E 2026 5 6 / 24 H)

) BB EPS PE
2 8] AR B ERD _
(/8%)
2024A  2025A 2026E 2027E  2028E  2024A 2025A 2026E  2027E  2028E
K4k 000962. SZ 76.38 0. 42 0. 51 0. 81 1.05 1.31 32.4 64.6 94. 1 72.9 58.3
H2ENR 603977. SH 13. 81 0.29 0. 41 0.59 0.75 0.95 44.5 34.2 23.5 18.4 14.5
% TR 9936. HK 16. 35 0.35 0.48 0.92 1.14 1.43 8.2 12.9 16.8 13.6 10.8
% 000510. SZ 24.53 -0.10  -0.36  0.01 0. 64 0.90 -37.3 -32.6 3671.3 38.6 27.4
T4 & 600397. SH 25. 51 -0.28 -0.29 0.08 0. 09 0.10 -15.3 -25.8 336.7 283.8 247.6

KR iFind, BAIERFRAT E: AEHHA 2026556 A 24 B, BZAFMKA iFind MM —EFH; HETRENELABET, LEELEHARD T,

5.1 Azidk: L24EEK, £EATRBEZNRX

BN ARAT LSBT Bk, N LT ENFL, RALLLEFFHMTR, £Z54E, &
s R ERTEFEE, TSR, Se. AT, FHEREHMR. EN3F) 2025 F2
WHEEGIRR, NI ZEASeR AN/ M ENT EESANLH 20%/15%; ©EBZAR
ERBERT G ELY 50% ARTEELY 20% ASieh/wERRELART EEAL
25%/50%; #i-F Amik % AR FRAT/ AR T2 E AT bR L 80%/40%, T ALK G, FlE
MR RE A F RSN, NACE5E£E, YESE, A, $EFRE I 2R
HEREI KRBT EERZ,

2025 2 8] 52 A E WAk N 15. 43 1270, ) Eb+20. 5% 13 B4 4104 2. 58 1270, ) kb+21. 1%,
NE W EE R F B B TR S AR F S K, BN SRR T SR, S
hefh = s 4K B G bR, I G B A KR 3K, 2020-2025 F 2 8] E LN CAGR
% 17.9%, 102026 /8] FIE WAL N 4. 77 127, Blrb+41.1%; V384408 0.54 12T, R
Pb=3. 8%, JANSRELRBIEK, B2 H 8 LB AL E LSk, WiHEAERL L
4t 2. 4pcts & 1.33%, FE 102026 2 3) 44 g = 3%,

B #21: 2\ o] EMArg K B #22: 2\ a] AR TKRIE) #1055 K
18 1 45% 30 9 120%
16 1 40% 25 | 4 100%
14 1 35% i
20 L 80%
12 1 30% 1 60%
L ] o, 15
10 25% 1 a0%
8 1 20% -
6 150/0 - 1 20%
R ()
05 | 4 09
4 1 10% 0%
P 1 5% 0.0 -20%
0 1 1 1 O%
2020 2021 2022 2023 2024 2025 2026Q1
=\ (127T) yoy (#5%) m— 5 EEFE (1Z7T) yoy (%)
KRB AENE, BEIERF LA KR ANENE, B EIERH AT

W EEME, NFLEAAEAN T 2R AERZALLS LD S, 2025 F, RALLSE/
AR B A A/ Ak S R TT AR B I N8 98. 4%/0. 8%/0. 8%, & BT AE A 8] £ F 4y
99.2%/0.2%/0. 6%, 4RABFLSE V5 KT T s, Na Wtk 54T & 5 E £ B
B3,
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IR EZ RS iR E R
B K23: 288 FAE LN 5] ZBEHFE (2025 F) B K24: 21 FE L] £ BEFFRE (2025 F)
HKRHKEEH M Hity FIVSEIN= il Hith
0.8% 0.8% 0.2% 0.6%
BER EASER
BREMEESH R Lﬁ%@,\z%ﬁﬁj
98.4% )
mEEREASHIR "HRRESHR  Hft EEREASHIR "HRKESHR  Hit
KR 58] 2025 SF4R, B AR AT KR 8] 2025 4R, B AERAT AT

PR B AP iR B AT, 2025 SRS B @ Rt e T 7% 987.45 vk, [
Fb+40. 7%; 42 949.13 vk, B b+35. 0%, 40 AL £ 2 #38 F R TR, 2024
SRR AR S SF T 100 XARAR FE A A B ARKBGERAE BT A B EARL S 2025
FATIEE T A00 X AR FIEARA S EERNE RRIEBRERERAR, KELBE~ R

A4 R NG A R
B %25: 2024-2025 F 2\ 5] #2468 /% o7 /= B e 1R e
1,200 r 1 70%
1 60%
1,000 |
1 50%
800
4 40%
600 | 1 30%
4 20%
400
1 10%
200
1 0%
O 1 1 1 1 _10%
2020 2021 2022 2023 2024 2025

= thEESREAENT: £E ()

yoy (F&ih)

BB AR, BAIERR LA

#OR B Ak dfest, FRALHEREGY . DA —REHRA B ELERIRA, L, 2R
Kk BRI du £ 5 R IXON B K338 F = IR HEAR 860 whAelstise 80 wh, AR A A
P SRR e S TA b lm R e (A8) 2409, B 28 ANA, BATEAE
BT RS ARSI S A R K RO B AT RS AR ) S 145 oh /S
BRI 24 N, BATREEA#TIESE, EREXLEHFHLI R AFK
I RS RAZER AT 1100 o/, A AL 4R 1700 v/, Z4b B A 4R 150 vb/ 5. 5
v B A AL =42 50 wh/SFFoke 4R A A4 209. 5 vk /F ) B XA 27 AN A, A Tk st
Wrd. 2T LZRAELETHERT, ARG RIBRALH—FTRAT I Hf B A3
P,

5XBT EITREAER, BRAMERE AT, 2025 F 4 A, A& 5R R A=H69T
N E)AE R 5 k) 5] (Mineracao Taboca S.A. ) BT kB H R MAR, 4= £M14 3000
vk AR A S, UREZRXBIW=ZANATMELEM (Asian Metal) 542 (Argus)
RA MO HERFHEAN L ek, MRAAL L A LN, 2026 F3)W¥at g bk KB
5, BREHMMITH 7.28 10T, ZAWASRGEIT, A XKET N84S RAHE 2
ZhERAKRTIE, AL FB2ENRATRRET A N LIE,
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5.2 HE%KH: EANERFE -HE

R T R ALR, 424k i K ik . 2 8] A ROE—IRIL, & Tarsta, 3
ARG A E—IZF LA E, SLSHRMEA R E. RELS T @, 382
BAERKEARZEWRBEL L — LA IHEE—RBEAE XD, AT LMD
18.8 Trok/. T EFE 3,027 F R/F (AFwFEFE 2,727 7 K/F) 94£ 55T, &
AERVHRANELLERBET. BT LEARL, LREMAGFRET LB R AT “0
JEAS—" MEBER., R, NAARBALER1.2 Aob/FIEHAE XL, B84
ShTH G B . B TATAOER R, N E) L AR ALl B A AR, BAK KET R EIL=K
Y H&, HP & AR AN F S AR R SR TS, DAL EAR KAT K S 4R 5
AR Y o BURAT Sk S M A HIE ZGBANBAF S T B AT R R, B AR LA
BAREA TR BHE WL, FATEREEAGEGHEK,

2025 N8 EIMB AN 23.61 124, FIEE+0.3%; S IaEEAE 2.52 e, R
+39.6%, H ¥, RB/EIHMH/ T AHLEE LR L ST LKA HE -
6. 0%/+46. 4%/+22. 6%, BJE I 5 NH BT T i, 125 T4k S5tk & 2w A 5
WBAZ B 438K 5 RBMR T LAY @k Kindk, 1384008 K@=
T 25 HTFRIBLSEAEARZ TN, URE THAH LAY KB R B AR,
102026 3] AL E AN 4. 99 127, R +3.3%; 12&44108 0.40 1T, Fk-7.3%.

B R26: RARAF AR FEREN B &27: RARLFBER, ELHHHHEFHAEHEL
30 1 20% 35 1 120%
| { 100%
25 | { 15% 30 1 80%0
25 |
1 60%
20 | { 10% 20 L 1 20%
15 { 5% 1.5 1 20%
1.0 1 9%
10 | 1 o% { -20%
05 | { -40%
5r 1 -5% 0.0 -60%
0 -10%
2020 2021 2022 2023 2024 2025 2026Q1
=\ SN (127T) yoy (fa%H) — 55%FE (127T) yoy (F5iH)
R S, BRI R NS, BAIERF R

W sEME, T ENE/ Rk TAZ/ AR B4/ T A2 R B/ b & R S RBE IR
%/ B E THH/ AT G 5/ R = S0 2248 9 A 57 4k 2025 S5 &) 8 dkald A 8% 33. 9%/20
8%/15. 3%/15. 9%/5. 5%/3. 2%/2. 9%/2. 5%, TTakEHF4G 42.2%/15. 3%/4. 6%/24.9%/5. 6%/2.
6%/3.9%/0. 8%, 2025 SF42 4 A AL 5 £ A F K 11.30%, A& T/ 8] Ak S 4R 3k
B S R AN B AR, 2t 8] AR E A 89 TTak AR A R o

B K28: RARAF R EZER N 5 T ZRRE B £29: 248 R MHEF) T AR
g, RS RIS BT fERls R

3% 2% 2% 4% 1%

3%

EREHEBRRRIEHEIRSS TArEEKES B RRREERSS

6% 34% 6%
TP EAKFES
42%
TlliRests TorESigasts
16% 25%
B TAE
EFRE
15% 21% b etiey)
5% BT
» Tl EIrFES BRI TRE HEE m Tl EkFES B TR 15% GEE Rt

Tlieigsstt EReHRBERAREERS W EMEIMH ToviSigasts ERHBRAREHERS  WEMEIMY

RS = RIRF iR ERMLSS = RIRFmEHE
KR 8] 2025 AR, B AIER LA RR: ANE 2025 4R, B4 IELT R
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AR F R F LY K, RARER S BEER, NARIEEAT T A= 8H ERIELTF
N B) FB AT M T A B A 4, B RTELF AR 2y 1, 500 wh/F 424 G = Bk, A
E WA BT EAAH ERH, EHNE) T EITENERN), —oHCEFRRBBEES
A, BRI S, 2025 FZGH EF BRI EL 1,500 ob, Bl rb3gK 2y 280%; #7%
e AKERLIEKY 180%, BRAHERKRZ#E—FTE, AFRERF LS RBER
1 F A%,

B ik AR A S iR K, 2025 SN E)ARAR A A A F B 551,06 vh, Bl Eb
+24.5%; 42 444.75 7%, RHb-2.25%, FE R ERA I ETATF AN =8H & 700 vk
KRG % 5 RN B A BT RS, N S| ARAR A AL A T R ) B — 38R,

B #£30: 2025 4> 5] 4248 K AW /2 o /= F_FF7

600 17 60%

500 F 4 50%

400 1 40%

300

200 f
100
0 .

2020 2021 2022 2023 2024 2025

—EEEAA): R (W) =—yoy (Gi)

4 30%

4 20%

4 10%

0%

R NS IR, BEIEFRA A

KRR E S B B R Rl AEAY, 2025 K, BASIKE, oG S% A AL
RE &, it XS SR AN A AR, N E AR AR % T e L
JG, HIRTRA BHRNRFE, AERFZHE AAHR. RE 2026 F4 1, Z6hEFH
M ANRC AT EELE T, FHEEaE P FREXH 58,

5.3 HERXR: BRASAERTE, ¥ E#ANREHR

B AT A b 4 = AT, WH B EERE R AN, BRe R AL, KD~
BAMIIRS S, NIBGCETIRARERTR O R), AEM. Kb, AM, 2%
R ey YL TN TV MRS S X R VN N N VL A
RABAALLHSE, THENELET. 5. MEME. BE . EFFAMLEEME,

2025 4F0 3] I LN 22. 42 /LT, ) He+23. 0%; V384 #1308 1. 72 /2T, ) He+38. 2%,
2018-2025 F, /&g kikNg 5.15 /LR £ 22.42 127, CAGR £ 23.4%; V3 A4 A)
W 0. 771U FE 1. 72127, CAGR 29 12. 1%, K ikia 4 B 69 Z B G0N 3] = S td
MG HRAL 4B R IR B W 38 K a4 Fh 7 .

B E3: jEEFEH L j* B 2 A # 5 BN AL BE32: jEFEAEH L f* 55 LA LA # 30 V3 B4 F A & 7K
25 4 40% 2 1 50%
1 35% 18 r 1 40%
20T 1 30% 1'2 1 30%
15 | 1 25% 12 | 1 20%
4 20% 1t { 10%
10 1 15% 0.8 1 0%
06 |
5 | 4 10% oa L { -10%
4 5% 02 | { -20%
0 0% 0 -30%
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
=N ({Z78)  =—yoy (Fal)  NETELERERAE (125t) =———yoy (&)
%ﬁ: /A\\S‘]‘q“*ﬁ, éiﬁ#‘ﬁ%ﬁﬁ' %/&: /kél—ef—rfﬁ, /i\u‘E#W?Cﬁfr

W25 T, 2025 NS4RS RIS/ e B R LR /TS S, m LIRS A
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SR EZ RS 7 AbR EAFR

HAEp A EHALN 5.84/12.10/4. 48 1L T, &b HH 26. 1%/54.0%/20. 0%, H ¥, 4248
48 B ] SN EE+43. 8%, AN S AR KBS HLOIRED, AN & L F 7. 8pcts £
54. 0%, /5] £ B AR 5 R 3R T 1) Kk 0B Mk RR e T3 T Ak Ad

B %33: 2025 54> ] 4298 245 R #] %k HFAENA o HE B H

100%
21.8% 20.0%
80%

60% [ )
46.2% 54.0%

40%
20%

82.1% 26.1%

0%

2024A 2025A

REEREEY wERSERESR BRErm. INIIRSS R

iR N 5) 2025 FAR, EEIEFRT R

E o, &N S A AR A AL A B RN 8] G AT A 89 #38 F AE, ALRISE 3,000 vb
B AR AR B ALY, AL T RN B AR B AL IR T a9 AR e S Sh 2 F A . A B R A
RRBHRIY, BS bl AN LS, HEEEF Rk, HHTRARRE
SF AR, BE 2025 R, NE)LRRB KIS IRXEZERR, EAREERZ, R
B £ 2026 3t X454 1,500 ok = 4%, 2027 4F B 41k ] 3,000 =kid =,

25w s im, ML TR RAEE A N 8] &) B A A e B A A IEAR o M E TN A 8]
EEKEBHEAA, XA 1,500 b/ F, T s Rm R, R, Jsk/ =
AR FWEREME, EREKF, NFTEKEZRA P ELRIT =, HER
T8 2 504 3 AT MR B A ARG TSR 1, 100 wh 4240 4 8 & sn ) &, T8 KIEN 8] 2484
B B H Sl Fak B AS Y, A RN K] 200 oh/F SR AE R T B, AN S SR AR IR
o

5.4 #&%: 2HHHT, Al 25T RLK

EFWARBNL, EBIHEHFT FFRTRESLEA, BATE A BT LCHENAE T
B G MRS SRR B, 2025 4 PVC HBaR T gt S AR T . F RIK
AT E RO, T T FHE WA, NEAMRLF2EFEAE, 2025 F0 3 FAE
WAL 16. 60 1270, FE—18.5%; V384 A)iE-2. 30 127, FTHMAY . 102026 2 3) & kL
A 3.831C7, FBb+3.3%, Va3E%4109-0.51 . N 1 &2 HEZERHS T, 2025
FRIRG S, BB A A 16.40 Fek, 16.83 ek, FlH-18.9%, —2.5%.

B #%34: 2025 545\ 3] ER T, 7H/ZED B £35: 2\l BhE. #iyEdm EEH T
35 r 30 r 7 20%
30T 2 ’ { 10%
25 20
1 0%
20 | s | i !
15 F 0| 1 -10%
10 r 5 | { -20%
5
0 -30%
0 2019 2020 2021 2022 2023 2024 2025
5 L 2020 2021 2022 2023 2024 20 2026Q1
m— R (50) — R (50)
R e RASERE ({270 R A () WR: R ()
R oy Elns, BRI R A, BAERH LT

2023 5 3 |, /8] il it Ak Ao R BT R KA IRIEAR, INH &4 8 T IRAT . B E 2025
FI, ERASTIEST EZART Lk 85I . ZRFT WL TFWMAZRERD S 25T KT

_ E?ﬁﬁﬁ'ﬂlﬂﬁ% www.ipoipo.cn - -



http://ipoipo.cn/

El £ JiE 375

SINOLINK SECURITIES

EL S AR

M, kIR 60 Fek/SF. 2025 F 12 AN Sl NE, WARHRARS . @&, A B
—H, BIF 4.961C . HP, 60 HekFRH KIS IR AALKAEAB, REEX
#0245, 150 Aeh/Sky B AHERED, A —HEIZIHN 1F, XL EBFF 4275
v R H . 600 vk ASAE A, AEAR (B4, 4)) TIRA ML AA AHAOR B AT H AR BGER
B, iR =S~ A4emr 4 500 b, R A4z 50 »h, A A4 200 o, TR ERH 1

2026 1 A 17 8, NaAEEZATLE T, #BNINE, HKE 202656 F, KK
AR B AR RIS AR it XA FAEsE, bk M B B AT EASTH T R F 4G
I, #ATEAZ4EREILTHIBIHTENE, T2RERWIGTAB); &5 AH
B AT EA T & T RE, stiT A il T, Fat RS &R M T4, A% B AT
AT ERTALAGER T BN TAL0G56 T, 4k i8 & K M ATA9 AT TAE, 4845 B
ERIEEE, ARANNITIFH KM,

5.5 ik % : BOXFERR, RABERTAEEENT

KAEFTERRIG, 2 S)IAFE IR ER NS R A ZRIE L, 2025 F@BidELuETRT~
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