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DONGXING SECURITIES

SERATUSRE (1): EFFHEENER — owrons
e BRI 5 348 i B A T FE BT T

Vagsip ]%&3@ FEi&E: 021-25102914 HF#FE: zhang_tf@dxzq. net.cn \MikiIE:P}zﬁ%': $1480520100001
Vg sipn \l‘s‘ﬂﬁldflx FEi&E: 021-65462553 BF#E: minhp—yjs@dxzg. net. cn \MikiIE:P}zﬁ%': $1480526070003
RARHE:

ERAWERFRRA, B BAABRS . éaéfnff?]/%t?ﬂﬁ}]%ﬁi\m 2 (Qa4, 4. 42, O WL E), XRTHEMUL (B
# 146pm), B F IR, 2R A EIEEE, 4215 5% 3017°C, AR & THE A WG, RIEEH 2477°C,
BEHEL Fov. ERHANZE, S, AT FHE, EASRAELR, EETHESRER, FELSH. NEl
B, FEAATEFARABMEECE,; MRTHETAEFHAE DT, PRBE IR, HH420) 110 a9k RS, 28 A
TR 62T,

PP R, PREIBAEESISEHXELE. AESEZLE, 42 (2ppm) &% F EACF 4 (20ppm) 49+

e R M. IMBER XK, BEILFEIRALERFEN XN AE, R ﬁﬁ»iﬁ‘ﬂfﬁﬁé%)‘t’ailim.’?Zi;Lﬁffio EQ‘T‘
BRE S b5, A L, K BREEALEFRAERARRZER, FREREFLTHINS. AARY, SR 4L 182 fF,
BARH MR T3 A, RIS T RN A 44 FF. P, £ 0% R AL T MR ER T R LEA L, Rl £ 2K
ETRREIFGERT K, 5. 2525 4L4,

AREFTREEAFEEBRE LR, #4F CR2% 905%, ¥ CR5 £ 94%. 2 RETREZHSHAFTRRA /e G,
P E Gt & A R4 fEE 2 95%. AR4E USGS #(48, 2025 FiR KA L2722 12 7ok, LI 71%; CHEF e 47
ob, Gk 24%; AAEEEHEE 0.8 Ak, S 5%, A, BAXAREFREIZHSAELKBRLETY, REHETRE
B TR BRERALT R, I, FMRR (&), FEEE, REAE, REBLTFETAS>ET RS> AF. £
THBEABE®E, CR5 &iA 94%. -4 USGS #3%, 2025 F 4425 5% 2500 ok, FliF. 2342545 CR5
Bk 94%, RASHEFE. P, FEAMZHAENER, SAERRE (£) (1300 #, Sk 52%). FiEik (400 »k, &
tb 16%) A= B A& (390 vk, Hib 16%). #bsh, €& (1904, Lk 7%). P E (80vk, &t 3%) HFWHEIE, wmit
B R At =& 140 98 (B b 6%).

ARETEBERARSBE, ENFRTELELRETHY 84%. EMRR (&), FEARREBDAEFHEY L BRE
WERETRIATF TANDABT R, PRI ERK, BT efsy FEEIRRHETATFRS, mARTLHEHL
W% AR FH A o H 2 B BITH AR EFMHE, HREAERR (&) AFEAFIENDRBUTHRITRT RAK, 2%
FHRFEFF TSI, EENKREFIHFRGRRAZT BRANLFME S, BB ENFRTEL S 284
B 84%, BAE G A, SR MRS T ENARS ., FRERGER S EN £, Bt Ry 45 MB35 %

FHERNFRERKE, AAFTEIREBL LR H BRI, 2024 5 4 A, AR (£) Rubaya # K4k “M23

BH” RERH, BAFEEATFRRSE: 2026 F 1 A, %5 KK L KA FH 2 &EFLRT/EL; 2026 F 3 A&EHH

KAKT KRBT, £Bigs K= h b ey 15%, 2026 F 4 s 45 3@ bl 4 e . ssk, b F 5 R E AP

BERHES ik ESG ANFER “HEFEF 27 FE, KRELEFLAIIENGIEN “RE” Ho AN RS 4,
—F IR T AR TS 69 R A AT A LB A

FAFIE, #A1INA 2025-2028 1, LRETHEREALMEFI, 2026 F Rubaya 13> R Esh & 425 4R H-16%
£ 2109wk, Z 2028 FAREFTHE R E 2540 b,

AR E L RAE G ST # B AWM ABEZR
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DONGXING SECURITIES BRATRIRE (1): 2T RCHENE Rl & 540 d & -T2 A )

EOEARS AR, PEARKEERE. BEAARIIIE, 2024 F4HREEKEH 2500 vk, B AAURIAE, 42
WRA AR E KA 825 vk (Hk 33%), EFE—, &HiRe4. +%ﬁ<¥aﬂﬁnéﬂ&ﬁé&%t S A H 475 vk (B EE 19%) .
425 vk, (B 17%) A= 350 v (Brb 14%), HAFE K E&iHH 4250k (LL 17%). 2B RUK, PEEE K EH 995 vk (&
1k 40%), {27 %—; £E A 47098 (&b 19%), HL % =, HAAE KA1 %H 1035+, &k 41%.,

Al EAERBRABHELETRHRER, 2R AL/ CHANFRE KB #LMAN, 2026 43 Al CAPEX R ik
4900 124 T, 2026—2030 F R it Rik 8.9 AL £ (539 1.8 HILE T, % 2026 5+263%); & &M, 2025-2030 4
B 43R Al JR 4 %7 5 A R by 3000 12£ TFF £ 1.24 e (4, #E CAGR ik 33%. H/EZ Al R ReREEZRNE
RS 69 30 42 (Efhik GB200 #4Ls2 @ & Fl &k 3600—5400 #, 14k 45 ¥ 4L E1H 120—150 %), Al Mk
$EREFROBRB AL EERGRER, ZEOEEEAFTEEL, 2RARSFETHAE, AIRSFZ2CRZEEZAE
FHRBETAAIETN, 5T L-FHFM, KAAH 2024-2030 51, 2R EEL (o4 k) b 825 %A ZE
1125wk, #18 CAGR 34 5.3%,

CHERETRA#ENRELLTRAEKR, — 78, FRESEAMEE. RAA. BHERETHRLIANAZE R, 5517 LHE,
ABMARECRAFY, EFTRENGBEEAETA 69, MABRELALEAY, 57 TRENSGELSELAEH 30k, 5—
&, CHREANBCHB/ANEE, Al BHEATRGFE RS RS )R A . £ IEA RS, 2024 FHEFOHE
2k 415TWh (& 2REHELZH 1.5%, LT T 2024 FEELFHLELARNEE), ™ 2030 FLEKEFT AL H
#12E 945TWh (B A AL AMAEG A ENE), ZAZRESEEC SR EL T RZ AR Y F LG TN F 495,

HSEATRIM, HAVINA 2024-2030 FRLRGHBLEL2LETRKERW 475785 £ 689 =k, HiE CAGR R A 6.4%.

SHHELREBFREELARYT RKARAZRMETR, CETELANSHEL, BEEH, KAGRETH, AR5
FolR eV PE R A, i AT AR EE WIS E, MEARTONEEGT . MAESH FIARLEEEERS. 245
BEHIEm, el MR ASER. 28nm AT st R bt ) £5, B 3nm %A a4 iest A2 2 28nm &9 3
FA LRI, §F HBM 46455 K 694 & 240380 (HBM4 ! 8 &3 £ 32 &), TSV i JLAn 845 & 69 9k 4 5 %8 e T 200%
Al EFhEB HBM % A ehde it 5 24 4% DRAM 69 3-5 42, Al K& T HBM &% K S R ey RA FH Lkt de & Kb
. #% QYResearch #iM|, 2024-2030 SFi8], A KF FRIeHTHHEMAE 22 CEAHAZE 32.6 L£ 7, #HA CAGR X
A 6.8%. AFFRIEMAT R, Rt R R RA Y Fote e bt BT FHIE, ST LT, KAIAA 2024-2030
Fi0), AREFREMELETEERY 425 7h £ 704wk, #F CAGR X # 8.8%.

HFEBMM LR, RS, FFihieH, BUFHLEE RGN, AlEAFEXRAEHELETLHREK, M
MR Z KR FZAw 7 FERXEATRIEAFHRBEETFTR, ALIRARE0FFARZ LR RIRA 2R M T L SMAA
2024-2030 § 1, £#$4264F KA W 2500 vbst £ 3493 vk, #1H CAGR R 5.7%.

SRELERERERAHRRE, Ho5EMNTLH22E7 #mE L (Rubaya 177 A #rh Rk K&K 425 45 T A
M) AREER AR E, §Be64e. FFRieH., ERF W KRB A T HFEFN) SN, KA H 2025-2028
Fid, ARESELTFHRH A H-141 vb/-681 vk/-623 wh/-580 wh, 4 K B AeALHE PEAR 869 T KRB RS &
A28 BT TR

MENE: Rk, HEFTR. H£%.

RERT: efizg g2 MAEK, MR (&) 25 52 FRARMA, LB, BeRERAEREAAY, 255
ST KRERBMM, 42 FHhEertE KRKERATH.

Iﬁg%ﬁﬁmg— HWR www.ipoipo.netj
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DONGXING SECURITIES BT F R (1): 42T B REFENE Koy Bl 544 5% F 4 0915 7 0

L AT AR P AR AT AE 2B /B .ot b bttt b R bbbt bttt et e bt setens 5
1.1 ABARADIZAC P JTARIA, 2 FIATIR D oottt ettt n e ettt s sttt ettt n e e s st aeaens 5
1.2 ABARE B RS A FAE AT KIEAE (oot b e 6
2. A RRAE SR R B S HCEE I ..ottt ettt b e b bttt et h e b e b e ebeete et et e et e beebeebeeaeent et et e ebeereereereens 7
2.0 A IR A B B I T B oottt ettt ettt ettt et e et ettt et nn ettt et tens 7
2.2 AHAT IR BIUMEIIPE oottt sttt n et st 8
2.3 P EAZTIRIE TARIUEAL BOUD ...ooeeeeeeeeeeeee et e et e ettt en et en et n et enan e 9
2.4 AFHAZT T EIURIPEREAE ..o oottt ettt e, 10
3 AR BRI EHREEB T RBBIEEE ettt 10
31 AIRAT A B E R AP cooeeeeeeeee ettt ettt ettt ettt ettt ettt et et e et eae et tens 10
B2AI KA ERBEIENZEET KZIRIZK ettt 11
33 MEMRF L KR EE A EREATRIEAZEEET R (oo 13
3.4 ABFRRIEF A F TR Z LAY KRB I T K s 15
35 AIRA A B T R BB IRIFLE A oottt ettt ettt 16
4, ARELBRAERERIBIRA ettt ettt ettt n et aeae s 17
LT = 3 -1 RO 17
B. JRUTEFRTT oviviietiseietes ettt et ettt et ettt s e b b et et e st bR et et s oA e e b e b et et e R e s e b ek e b b e R e e b b et b e s e e bR e b et e R et et ebe et b ese ettt bt re e e 17
EEER
B L ABR Tl e et e e ——teeeeeee e —tteeeeeee e ——teeeeeea e  ———teeeeeaae——————eeeeearar————aeeaara—— 5
B 20 B B BARATE M oottt ettt ettt ettt ettt et et e eteete et et et e eteateeaeereeneens 6
B 3: 2025 FARIBEFTHMEIEERDT (T, 20) oottt ettt n e e ettt ea e s s s s, 7
B 4: 2016-2025 #HAREZEFTHEFEREI (ToR) et 7
B B P E A TR D T B oot e e e e e e e —eeeee——eeee———eaar——eea—————ear——————— 8
B 6: 2025 FAMAZT FFDA (B, 00) oottt ettt ettt ettt n et ettt e e nan s en et atnas 9
B 7: 2021—2025 F ARAE E B EI (L) oottt 9
B 8: 2024 5FAMEERBR FATBRDI (BB, 00) .ottt ettt ee ettt r et e et et a et e st eanenenas 11
B 9: 2024 FAREERBEEEDT (M, 90) oot e ettt ettt a s e ettt ettt a s e e s ettt teaeaees 11
D 10: BB oottt ettt ettt e ettt r ettt en et en et n et enn et enenaas 11
B 11: AT PIFREEMIE oottt ettt ettt ettt e eae et et et et et ettt e e s ettt et eteteteaeaees 1
B 12: 2025—2030 SF A3 Al CAPEX FM (AZE L) oioieeeeeeeeeeeeeeeeeee ettt n s en et 12
B 13: X4hi4 GB200 EHAAMF B EEEELEABIEL (F) oo 12
B14: #HAEAERREBETEMEEEEMIR oottt ettt e ettt e ettt eaens 13
B A5: KB A B BB ettt n et n et en s 15
Bl A6: BRI B B A A oottt ettt ettt ettt et ea et ettt et et ettt et et ne ettt et etens 15
B A7: FBARIETEBIAZ R IR oottt ettt n et na e st en s 15
B 18: BRIFZEA TAE R I oottt ettt et ettt e e e e ettt et es e ettt et et s e e eaete st et s e naneetetetans 16

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES BRATRRE (1): 42T 9 RS HNE Kty KI5 1 2t RF L WA
B 19: 2024—2030 FA&RFFHREHTHHE TN (LETL) oo 16

C BRI R X8 A b /SO 5
%2: 2022—2025 5 FEHEZEREZRHEHTE (BBPE) s 9
% 3t 2025-2028E AFRAEAE BT FEBER TR ...oooiiiiieicicieetee ettt ettt ettt 10
F b BEBEBIARBIEITIL ettt ettt ettt ettt 11
5 BRI TR I BRI TARIL oottt 12
% 6: 2024-2030E AFRAEAE T KIM ..ottt ettt ettt e s e 16
% 7: 2025-2028E A FRAE A BT FBTHUM ...ooiiieeeeeeeeeeeeeeee ettt ettt ettt ettt e e en s e s 17
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ARAT IR A (1): 42T HREHNE Kl KK B2l & -F 4 091 7 2

e
@ FHEX
DONGXING SECURITIES

1 EfE— R EnFEER
1.1 BB RN, NMRASES T

PRNBIEERAM, B RAARBSN. ZREETERAPLAEVB & (L4, £, 2.

HRT 2408

PR E S RIEEA 2477C, BEHEL F

MR, h% i Ttk B4, BH R 5.

PR AT HURER B R 3R
]/1: ERYIBLFM R

(35 % 146pm), B2t RAa0L, 4240340 A Etss f, 4205 838 3017°C, HFTA &5
o AR FIR, AR, BACEHEE, AR R AL
AR, FAATETARAF LR ; MRTE TS
Ry 110 B9k AR S, T2 A TMR&KEES T,

51t fH (Ta) fie (Nb)
EFEE 73 41
BFE 180.94788 | 92.90638
BEFER (em’/EEF) 10.9 10.8
EBEFEE (A 1.46 1.46
HiEF (A) 1.34 1.34
BFEE(A (68 } | 0.69 (+5) | 0.69 (+5)
Bt 1.7 (+5) 1.7 (+5)
EK(® 13.60 (+5) | 13.60 (+5)
#E (g/cm3) 16.65 8.57
B85 (°C) 3017 2477
= (°C) 5458 4744
HE (EREE) 6.5 6.0
=EE (ppm) 2 20
aeflifhta XY Ps) LN SNV s]

FHFR : ARG IR, British Geological Survey, # #iE K GF% FF

E1: BRI iE

BOk R RE L RAG LT BN

O0wfHts),

AWM ABEZR
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DONGXING SECURITIES AR A (1): AT HRCHENE EHEEY 5ELHEFLGHAED

P6

o[ | _wn_]
of esgm. wiHE | Wb |
[ Comammn ] {ma}
74 ’{ 15T W } ’[ L ]‘
:
T
o wnne
B
e —— : | S
of weor. wals |
o i | gawmwe | wen wved | rran |

' ' o mSwRE. 5 K ] muse |
k. b [ T o W/WAGE [
e ]

HAFRR : 2) G0\, 5 HIERTAIf

1.2 ERFEUAHERHERNEFE

PR AMR, BEREIZALESIFEN XAEE, AHEEEIK, 42 (2ppm) 493 F E A 42 (20ppm)
B+oz—, EERhHHE, KEEH XK, ERILFERALEREEN XEGL, WA RT LR KK
PR EAFTRZT R, BTRESH S, 4, L, K, BPBELEFAELRRALGR, FH kL
AT MM S, BRRE, ST dhik 182 f, Aleadhik 73 #v, RIS me s A 44 #, L4, 4
0% A 12 T Atk B 8 A T R LB A Aoty miz | 2 2 RATIER EMhMEA T K, 54, 2%4

B2: FEZWEETY

K g
‘_Eg%ﬁﬁﬂaﬁ% HIAR www.ipoipo.net_
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DONGXING SECURITIES BT R A (1): 42T 5B AT K i Kkl 542 & T4 e 1 7

@ W ii[ ;;g b s%ﬁ%ﬁﬁﬁ%

AR FFHERSGRIEI, F 5 1E R I FT

2. EEKTEH v R IsHraE X B

2.1 £EEFFERZINSRPE

ARERRBEEASEFE, CR2 & 95%. 2K RIENH TFRAA T G, FAELSTE SRS
%% 29 95%. 48 USGS 4 3%, 2025 i kK A L4z 5 5829 12 Fok, bk 71%; @425 84 4 ok,
G 24%; EAB RS E 0.8 Tk, &G 5%. £, BAATEFTRIZHSAALKBHET, ML
BT R EZDH THBREZERBT R, i, FEMNRE (£), FIEA, RAAEZ, REKILEEFR
BASA TR

P EELRBEKLAE ], FREFETG, ABEAR, FELRID42MET BT 0.02%, 7 6 &4z
BAK(E T Araxa 45 fe4i 1.5%~2.3%, i kK #) I Greenbushes 42425 ¥ 42 %43 0.059%. 4% & 1% 0.44%) .
MFRDFIE, FEERTREZS AL KRS HERST i le bk L BB RT H, HAEM R E-
FLRH . NERT FAk @Sy R A — 2, PERETREES A TILH, WEEF &K, &
A B E I 5A A 25.8%. 24.2%F7 22.6%. L, it T A 414 (HALELKER)., BEda AR
FEF R (BREARENFmER) YEAZERTARFT K.

E3: 2025 FERETEETHEERSH (A, %) El4: 2016-2025 A& BT ERT HEERETK (FM)

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES BRI LRE (1): 2T HRCHENT KB ERE5%A S & T2 OWAEN

@ £ FHEERERS P8

Fifh, 0.8, 5% 16

-
]

1y, 4, 24%
10
8
6
4
2
BUCFIE, 12, 0
71% 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
[ RGN Tt
FAFE I IFIND, USGS, # XuERFAIT FAFE IR IFIND, USGS, # XuERFAZIT

E5: hEEEHEESHE

AR FFHERSGHIRF, 3 1E R IPT

2.2 £TKIET iRt N BRI AR SE 14

AT CRS Tk 94%, 4R3E USGS #(3E, 2025 5F 4425 =& % 2500 vk, FlibiE-F, {24tz s
# g CR5 21k 94%., R ¥, Z=Al =¥ AEMNE R, HAEZR XK (&) (1300 #2, &b 52%). 5 iEik (400
wh, &b 16%) Ao R HAIE (390 vk, Ltk 16%). sbit, & (190 =k, Eib 7%). FH (80 =k, &ib
3%) HFWELE, mARERETZE 140 & (Bt 6%). 2582 E 5K RS GERAZ+EH L
95%) %, THBEXAL (REMNFFT ERET GFRRAKS, LART A L) 588 ($ARFE4,
DELE LA HOBEEIK) LRFRREEAG LS HRA, LhHALT *E,

bRy EAREYE, ENFRTEL ELRETHEE 84%, FFMAIRE (£). FIEARRBA LS

R E ZARGE A RE T ARBATF TADIRTT R, WARMAL AR, & T 42457 AR i e 5 prit
TR, MABTZHHGREARE FEAEREZ A EITHER ML AHE, BREEZRIR (£2)

i d 3
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aas \Z 3T 32 33 “®
@ VA 5 RMIESERERS P9
DONGXING SECURITIES BRATRIE A (1) 4275 K 0 A Kt B 5 2 o 245 0 1250

B P EXEFIENE RIJFEITRT AL, HLTFHREERF T EAEAFTOHE IR, FNRKEFIFRY
MR T R NSRS, ZEIIENFRITHL AR T T 84%, A4S ik, R, R
TR EREES., FRBRECH st 2, AibbReEs oM L5500,

FHERDFHRERIE, SAFERFEB AR EFTERREHIE, 2024 554 A, A% (£) Rubaya
AR “M23 25" XELH, FBAJFERFRRE; 2026 F 1 A, %F5 ERERABRB G FL2@IFLER
AR 2026 F 3 AR BRI RT KR T . H)51%F K= H &R Ey 15%, 2026 F42 328 H#
R\lEA L e, I, B TFHEFRRERF B ERIFE MR ESC AAFER “IRFTZ7 HE, K2
Tk T EAHLERGIEN “RE” HA A NS R 4L, 3 —F %I T £ IRAH 7L S 09 W) P 4 4E R A

HiE Mo

E6: 2025 FLBKEW ~EHH (M, %) B7: 2021—2025 fFLEREF 2T ()

2500
EMER, 140, 6% W, 190, 7% .

PE, 80, 3% .

2000
FHTI, 400, 16% L0 I l .
1000
JEEHITE, 390, 16%

AR (%), 1300, 52% 0
2021 2022 2023 2024 2025

mfIE(E) mEHFITE =SEE mHER

AR FIND, USGS, # XX G55 FAHEE: IFIND, USGS, # s K 5F %5

2.3 hEHEFFHOKRBERE 80%

PEHAELRAORB LS, HOEMEHKERA £.2025 5+ B a st o2 R IHT7%E 1071 £ 504,
AR HE AR E AR 80%. H P, 2025 £ E AAEM B o egteh s Bk A2 70% (EM A AR 60% v
E2¥E) , mAKME D &L d 2015 F 24 40%M% £IKT 20%. T E A LG A T AR, 5507/ &
AR 50% A L, #oiedh Bt iR KA AT A RERATR AN 4, B T4y, 2L, Eleitios
Ho EP, Al (BERBREHLRT EEY 20%, LEBRNELLRT &EMR 50%) FHELFR CF
EBIEFRARE =) AT E R4 5L, 2025 FF B EES BN O R A4%E 1220k, WREK
ALkl 0 Bl b+44% E 59 b, EAA S inHAR Y, ZEA B AN BEA B SEF KLY, Flde TANIOBIS, JX
ek, ZHEAEFLLESLER. BHLLEEY. FFREMOGLEZFEABLSHRAEY, HE, TE.
AT Z B KN &35 A 42w 5T % 70% A 45 %,

F2: 2022—2025 FHEFEBE~RFEHOE (£BMH)

BOk R RE L RAG LT BN AWM ABEZR
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@9 THIEX P10
DONGXING SECURITIES ARRAT LR (1): 42T R BENE Koy KPR 542 & P24 6919 7 )
0] 2022 2023 2024 2025
&~ m HO &0 #HO &0 i#O &0 #O £0
LT 780 0 790 0 913 0 1071 0
Sekat 2487 0 2388 0 2515 0 2683 0
AN 6 149 152 1 63 0 122
EEsRNEE| 0 48 53 1 41 0 59
Rk 20460 761 16195 652 28155 1408 | 34000 | 733
HARR: FEAGK, &, FRUERTLI
2.4 £TkEH A 2 DRI FHE
SREFTBEZARERIE, ZEATZKFHRBELY, :fkmxw‘/\fkéazrwﬁﬁuﬁﬁwJ (1) 2026

F1 A#, RE (£) Rubaya # 1% =, MZE 2026 F8 Az#F AR F. %

2026 FR| R

% ESG AHALHE A

B, A GRAT A

wEo

2324 I E N

#3: 2025-2028E £IK4E G BH sm it R T

4z A

o “iR’mx

in] 2025 2026E 2027E 2028E
RIE (&) | 1300 925 1113 1300
Hifth 1200 1184 1214 1240
ait 2500 | 2109 | 2327 | 2540

3. PRI £ EkiE & R/ KRR FELT

IFiND, USGS, # iEAXHF 5P

3.1 £IKEE BT/ R

EERARSERAGE, PEARAKEERE. B2 RFTHIE, 2024 F4542F KEH 2500 vk,

RABILER, 4o Bt mied K& 825 vk (Brb 33%) ,

K2 MA 47508 (LHEE19%) |
b EEKEH 9950k (L b 40%)

17%) -

ZAEE IR S

123 % —,
425 vt (G b 17%) #2350 vk (& Eb 14%)
123 % —;

% Rubaya 1% /= #vh, KA+
(2)

=R A A

(&) Er g RTH 375 v (L 4AREE 15%) , %4 RT 2027-2028 F )24 4/~
CHEF R A AR, EME P ERRR DA EEE e e R E I eI
(3) it LiTHrh, /AT EF By iy w8 b, 2% 587 K ARKRK, LYt Ls
% &, &AIAHK 2025-2028 F i), ARETEE R EALEE
#+, 2026 4 Rubaya 1% * R £ E25 B LR IL-16%E 2109 vk, ZE 2028 F L RK4e5 45 X £ 2540

F F AR ¥e M A bz il
, B ERKESTH 42500 (Lib
£EH 470 o6 (Eb 19%)

HEL &

= RRBE RS A 10350k, Bk 4%, 5 SAR, FE, £EAEENEL (ZEA TRELEMME] K,

=R/ BT

) MEZHFEE, FE, GFAERAEE RN IR TE,

EMME) MEZHFE, £8. BARAET A (220 T8 5 mmks

R, M/ &ER

K g
tﬁg%ﬁﬁmﬁﬁ HWR www.ipoipo.nej
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o EMEX RAESSRERS | p1q

DONGXING SECURITIES ARAT LR R (1): 42T g R BNE Kl R 5B 4t & 24 691

E8: 2024 FELFREERIZNAMH M (W, %) E9: 2024 FEFREFRIZERSH (M, %)

3

HHRIE: REA, FRER T HHRE: SEA, FREETEI

3.2 Al EABKBREL ERNHE I T REEEK

EELRLBRABRETRBNE LR, REBEER LA kel Rk, AL AN, AN
MMA R ARG B sm AT LEMH,. HRRALGERL AR (KXRER%RE, £HFELEAE, Hik IC A
EEAHHE)  BELHRB (BMBAARBE, HEARLES, HERSMTH) feibs 40k (B IRBEITH
ey, RECRELTE) FHERA, JT2ZEATHHETMB. HTEEREesE, MELREeR, FEe
RERF, BTECEAAKEXERELIE, R EFE (MRARARNZEEELRELEN1/54%) . £
BBAAR T (FTA-55CE 125°CR TR E KR AARRIELIT) « B TFHE, KERAFF. BAKREAFH
B, RCRAFEIMR. @mAh. AECT. HENE S SRR RF TS

E10: $BEEE E11. HBEEAIBEHAE

EHF*100% 55

(B=RB)

HAFRB : TK, FHRGEFRTFII HHRIR: BEECT, FHIUERTFEH

R4: BRBEAFEFRIEXLL

BOE S B AR L R AL 5T B R AWM ABEZR
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DONGXING SECURITIES

AR ATk R A (1)

2, \;‘%ﬁ%

RERT P12

AT A R BENE Kl R G R 2L a9 1A

SELHERE {EEE(MnO, &) ERE(EADE) BRI R (RS) MLCC(NPO/X7R) CBBEE (HEAH)
SREE 0.1pF~1000pF (Fif: 10F~100uF) | 0.1pF~470pF (e 1uF~68uF) 0.14F~10000pF (REEHE) 0.1pF~1004F (i 1pF~1pf) 100pF~100uF (3 0.014F~10uF)
THEETEE 2.5V~100V (BERLSHE) 2.5V~50V (EERAIE™) 6.3V~450V (EEEREREE) 4V~500V (EERSEE) 63V~3000V (EFELAEEE)
TiRREEE -55°C~125°C (TULGHRAE) -55°C~125°C (43£150°C) -40°C~105°C (%) -55°C~125°C (NPO/XTR) -40°C~105°C (2F53i4125°C)
BEEERNTC) £10%~+20% (-55°C~125°C) +10%~ +15% (RRETEEE{E) -20%~ +80% (FREH=E) NPO: £30ppm/°C; X7R: £15% +10%~+20%
1REREL (tans) 0.001~0.01 (1kHz, ERER) 0.0005~0.005 (1kHz, HHEIRHE) 0.01~0.1 (PESIREE) 0.0005~0.002 (NPO) ; 0.01~0.02 (X7R) 0.0001-0.001 (RIEIRAE)
—— 5~50mQ (100kHz) | 1-10mQ (100K, Basies) 10~1000mQ) (BESR) <m0 (HRIEESR) 1~100m0Q (fEESR)
SUBREB(ESL) 1~5nH (fES2E) 0.5~3nH (B{ESE) 1~10pH (EE4%) <InH () 2-10nH (E&%)
FREE(R) = (A& ELCIREENS~10/E) B (5MnO.B48%) & (REERERREX) i (HEMEE) i (LLiBEREA2~3E)
Hd(125°C) 10000~50000/F 20000~100000:\8F (K5 a{E) 2000~ 5000)\&f FooRmE IR (TRRREEL) FoRARASIR (T ERE)
=3 i (HERRERES~10(8) 2 (EEMnO. B3 ~5(8) € (RERUNERE) & (hERIEES) i (BB EEE)
EAGR R, NEMRE . IR, SO, AN | AEEERE. (TR, mTRSER E355EE, decoupling, (MEiGH iR, FFREE BEHR

FHF I : CSDN, 7 iE KT FFf

A AAFRBEEHECET KRG RE K, 2R AI H A Tt NZRIEKFH: BTN,

2026 SF & 3K Al

CAPEX ik 4900 1% 7T, 2026—2030 R itk 8.9 AL E T (539 1.8 FLE 4, i 2026 5+263%)

=y B M,

2025-2030 48] A3k Al R4 2 T HAAL R d 3000 1 £ T £ 1.24 TAL £, 2A1E CAGR 3k ik

33%. XEE Al RSB Btz AENE4RE R 3045 (3efhik GB200 £ huie v 25 F & % 3600—5400
W, HEAIREZEHMRZIA 120150 B)

FM,
5. 3%
E12:

14000
12000
10000
8000
6000
4000

2000

0 IIIII

2025

2025—2030 ££2 8k Al CAPEX ¥l ({Z%£5T)

2030

2026 2027 2028 2029

RS: BAWINTALE AN ERRE

Al JR %%
EAFKE, 2RARSFBTHAL, Al REBEEEEZRNE
HAVINH 2024-2030 517, 2R E TR (FHELE) W 825 «bf £ 1125 b, A CAGR 3 X

R Y ELE | /A S
FHAR T ARG L TR,

EREHREK, BoHEE

AT T A

E13: HEfHiE GB200 5E4RSARERF R AENEL

(80

120-150

eSS 4%

KRR : FZHEFH, FXIELTFIEI

3600-5400

#thikGB200

i d 3
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Dw“mﬂnmms RRATLFE (1) 427 AR RN £ R 5 12t 525 60 1550

YA ke AdE kN~ m TRNIEE
2025568 SO BRESYIHEBETm 10%-15%
H=E | 20254118 T52O TS21F0TS30RFHBEES | 20%-30%
2026548 T523ZRVREEES 5%-10%
T | 2026828 30-40MNELSHMEAYEBR S 15%-30%
MEFHE | 20255118 BB RRREASE MR 5%-25%
IREEBF | 202615 @SBRI, MBERR, ThEREM /

HHRR: BE, BT, NEHH, WECTF, FHIERTLIN

33MEMA WL REMBNFK LITREATREETK

BRELSLLBAF—RELFHELSLW XM, S E-ERMKE 600°CVXJ:€1’J%‘JmZ£"7€L'ZiM’F)¥] Tk
I — R e A, EAKFOZHEBE., A, RIFIRE, Ry Hk, BERSF. 8648%
Ak, . R E, KB ITEBALTIA 600°CE| 1200°C. 42, 4l T HA2 50908 & (/%z 3017°C, 4R 2477°C)

otz SMERE, TABEAEHEBRLAER Gl SRR, 2o KA 30409 TR Z AL 2000C)
Bk &R A #H — KA RS R EMA, EMTMR. RBAABIFEALRAEL R, Flde, ®30E KF
€5 %]t 2000°C"2400°CA8 & % K AR £ 49 B &4, L Aatb BIRGR Z (3 —18) ZAKE LR (32449 500°C)

BB A b it — P R,

E14: FHBUEESTREIRE THRMEEEMIR

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES ERATRRE (1): 2T HRCENE Rh AT 5558 &-F %0 HAER
a b 1,600 - (1) TaHfTizr
® Conventional refractory alloys = )
® Relractory MPEAs &) MoNoT:
i (@) HiNbTaTIZe
% Our alloys (@) NoTizr
(B) HiNbTizr
= 1,200 |- @
o
- H
a z © ToVyTa,,
= 2 @) TiggV,ghlb Hf,,
a % 0 NoTTav
2 o 800 3 THNbTa
n =
@ ] 12 NbTaTi
@ 2 [ORr]
k3 2 (@) No-1z
e ® -4 ’
E @ c-103
—_— S 400 @
200 Ta-10W - )
Ta-12W-1Re i 2 &5
Ta-12W-1Re-0.4Hf L ® @
——— B-ODS Ta-12W-1Re
0 . L . 1 . 1 . ] 0 . 1 L . | . 1 , @ Astar-811C
0 10 20 30 40 0 10 20 30 40
Tensile strain (%) Elongation to failure (%)
c [ d 350 ® Our alloys
2,000 °C O PureTa
200 | 2200 °C O Ta-10W
' 3001 o T
2,400 °C & T-222
= 250 | O Astar-811C
< 150 % o Pure Nb
% = O Cb-752
= D 200 0 B-66
8 .E & C-103
E 2 @ WG-3008
= = 150 - O Pure Mo
c o
o) = o TZM
& 100 | © HiNbTaTiZe
0 MoNbTaW
50 -
. . L L 0 PR B . P P —
0 5 10 15 1,000 1,200 1,400 1,600 1,800 2,000 2,200 2,400
Tensile strain (%) Temperature (°C)
FHAER: B E L5 (Ductile alloys offering 100 MPa tensile strength at 2,400 °C ) , # S E K #5557

EMEMRART, BEBELSLTRAME XAMARRATTHRY XS . £ARME LT, HE
SEMHAE & ANIEZN 40%~60%. HEF, BMET. Farth. Bt A RBENY K E 2 HERI
R RFF, B T, e BRREERRF O FIRETRA RSSO A, BAT, MEMRAAIMR
FHRMBDAELEZBLE, ENBAEASSAE R, LRSI 1%~5%KX [, 4o fe et 5 o ifhe
BRI FIE T Ak, ZFER AL PRI EIRGRE A P 36940 BT TAUS AR T 69 E ik,
WA # — RGBS EMA T K, MEMRABEZEESEERALEL. b, T ETREAMRAAR
R, DE2ROEEXTALHEK, BAT, L2 HELEEHF AL 2008, o EEk4E4 R 40g,

ARBRABYT, CAERXLTREIBHRELERER, —F 8, HBEGEAKE. XAR. BERELTH
REIHEE R BREP, SHAHULRER K LAY TR B BT RENERNIET. WAL, EISRME
R FHHRESELTM: ERARAKE T, MABIRILT K foF @t K 394E RS R e R 05
BAE EMER, RIAREBERE LE RN RERIBIRER RIFHHRESE; ELhf RRAFRP,
LIRR R AT E B RS E . AEATLHIE, ERARKLERAY, 7 FTRENGRELSEAEAN 698, miA
BEeEELRRAY, BT TRENSGREESGEAEN 0, F—F @, CAREABISHENEZEZ, Al 557

FRGB AR KGR ) 9B B EH. B IEA RS, 2024 SFHEF SHE TR 415TWh (45 4R EH- S
=09 1.5%, AT 2024 FRELFHLAL AL E) , @ 2030 FLRKEFT RN LEIHEEE 945TWh (32

K g
tﬁgﬁeﬁﬁw;ﬁ% HWR www.ipoipo.nej
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DONGXING SECURITIES BRAT LR (1): BT HRCENE KR 554 KT %50

@ £ FEMEERERS P15

HHALSAEBEGRAEAR) . 25HEBLLAEC BN L= EREARE ) FRGRANFHE, 5%
AT AR IR, HATIN A 2024-2030 F 7] & 3K B iR A 242 K F K E R & 47595t £ 689 »h,, 1 F] CAGR R 6. 4%.

El15: KLV ASEREE Ell6: REEHMASEAE
?'*”"def‘" ‘f"‘ || |

HHRR: #HBA, FREFTLA HHRR: BITF, FRERTEA

3.4 EHRIRER REBMFEFET W HRY KR RABEM TR

AHMNRLE BFFRE LAY RKIXRS2MER. FFREMADEZAMTMRITE (PD) #9473
M. EMEBDEZGAT TRBESDTRE, RIARS HER, RRELE. HBFEAREHRAKRRS
R, F3hedT A TaESESARIERY, FAAHOESLEEWMR., 42, 8B, K. &. BF,
ABSRESE, BREE5 6 XM, A TEEENSHIE LA, RFUM, KAENWMALTN, UREHf
ARG R, e R AR T AR RS A, AR TFaMNR BT . ESH R LRAZE
BRI, 2B EIKEHIE I, fetet B4R, 28nm AT Rt 442 umie 5ieteh £ %, B 3nm % 4
894e ekt B2 A2 28nm 69 34& VA L, BIEF, & T HBM A% A 693 & Z 4038w (HBM4 & 8 23§ £ 32 &) , TSV
AEE FUAR FRLAY B 69 IR AT BRIE e T 200% A, AES)E B HBM % K a9 3e it Al = £ 1% % DRAM &9 3-5 4%, Al K
JE T HBM % R B i F ey A TR e shde de At & K47 7K. 4% QYResearch #], 2024-2030 SF ], 4 3RF Fikde
MTHHE TR 22 0E A E 32.61CE T, #AA CAGR Rik 6. 8%, 44F FAReriT LA, sit#42
KR A Y Foka Jo bt F 45 M HE FHAE, AT LIAN, KAVIKH 2024-2030 SF1H], LR ¥FhieHEsg T
KER 425 b F £ 704 vk, 18] CAGR X % 8. 8%.

BE17: $SEEHBELR

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES BRI LR R (1) 4250 R HAE £l BB 5 4t 5 40 1550

P16

201 2014 2015 2017 2018 2020 2023 2025 2026 2028 2030

n!mmmmmEEEE

S, i o) e SN = .‘-,-'_\
ey A‘*&"’ ) @ ‘i ¢V ¢V @

= e N G

AR : YOLE, # i K5F % FF

E18: BSTEEM TIERE E19: 2024—2030 SF£ERESHE A THIAHEHTAN (fZ
%)

30

PRy

Re — '
e 20
BEAT— SR i
ﬁﬂ%ﬁ /’a—i_ 10
SN °

+5¥10g-8t,

Bpitg — - ar 0

2004 2030

FAHFR: LFECTIBERYH, F 5l KL FHEE: QYResearch, # s¢iEKGF 5 A

3.5 £IEEEFRMEDFFELE

ZAFAVTAEE R, HiBAE., iR, AiLF it E Kegmm, Al EAHEEBREEHee gL
MK, MEBMRZLREEmE N ERXETREASRESEE R, LtHAZ LR E0F FHRZ LALDY
KRR s e E K RAVINA 2024-2030 F16], #4245 5 KR d 2500 b £ 3493 »b,, JH7I8] CAGR 3
x5 7%,

FR6: 2024-2030E £IKEE S B ERTAM

i d .
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DONGXING SECURITIES

FHIUEFRERS

AT LR (1) 2T G RCHENT R AP 545 &R 28RN

2024 2025E 2026E 2027E 2028E 2029E 2030E
(B 825 869 915 963 1014 1068 1125
=Be 475 505 538 572 609 648 689
XS5 | 425 462 503 547 595 647 704
BEEs | 350 371 393 417 442 468 496
Eith 425 434 442 451 460 469 479
&it 2500 | 2641 2791 2950 | 3120 | 3301 3493

FHEE: %&£+, IEA, QYResearch, Fortune Business Insights, Mordor Intelligence, Persistence Market Research, Research and Markets, MRI, # 3%
HE AR5 A

4. 2FKBE MR HNERRT

ARELERIBHRERIAHRE, 6N 2R 2L 55 3% 5 (Rubaya 1% F e X 2R E X 425
HE BAARERN) AFER (UEEE, Ree. FFiRes. 250w KRk A a3 49

A, AATINH 2025-2028 1], AL BB E -FH RS AH-141 »k/-681 #h/-623 #/-580 =k, 4
W B AU AT 00 F KRB R S e BT R
F]7: 2025-2028E £ERKESBHTTFHTN
il 2025 2026E 2027E 2028E
LSXEE ] 2500 2109 2327 2540
| Shes 2641 2791 2950 3120
BHEFE | (141) (681) (623) (580)

FAHA M IFinD, USGS, %44, IEA, QYResearch, Fortune Business Insights, Mordor Intelligence, Persistence Market Research, Research and Markets,

MRI, # S KX P

5. fHXAH

FANE: Rused, HER

6. KRR

A 4R

E\%ﬁ}i}] 42 1:_3 /ﬂ%{:\/\ﬁﬂ

TR ek,

s s AR K, NE (&) 25 8~
REBERBITH, ¥ FRetE KRR B

AR, WLBOEHF), BEEERLET

BOk R RE L RAG LT BN

AWM ABEZR
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DONGXING SECURITIES RAT R (1) T HRECHENE LK 585 8 & T4 A

SHATIRRAA

KR+

RSN, BAaK, 24585 HHTLERITF. REAEMIEXFEBERTFME. A
TREFAELRBITAESBARL., HARAARERZE, TRERXT S EFEIRNHZTL2E (CTA), FXH
WRFT LR E2E, TRETEERBRMNT S (P2 IRKELSARRA_FLR =5, §AH%
A PEAEER. BFAFRELDIERSA, LERTIHITEMPRGIT, b EELN TS EM
BB, Wind 25547 )% R IFIinD 24848 = LR, PEAZ T ZEEERERR, PEAS T K
ZERMBEELER,

1X] A AR

RAIER SR/ EEEMAHFT LT, HELEEN R THLHHTRIZEL. FETHRILERF
At mt, FABERFTE AFRELTERMNXFEREELIR, EAKFHEFRE L,
¥ RF R FOR IFIND “2025 5 5 2 A48~ LA LA,

DA IFARE

R IR AL 2RI N B F—AIERSATIF, AT, KREGWE ., ZEFRIIH A 2 HTIF A
AR, B RMXGE &L FHLEREL, ARERBEATFOEERE, I RKFW. AR
MR AN I Lo AAFBOGETRS T LT S, AAETRS, KRERKREE RRE T O EARIEH R
A, AL S A AR K

R &=

KAEETF ISP & T B, 58S NERBRALREAE, BETHLT, AN iEARTRE
A BT e A AR BN, THH R, BAHERZRAN, SLEFH. BA45 O 24
WK AR, AFRERERR,

K 3
tﬁgﬁeﬁﬁw;ﬁ% HWR www.ipoipo.nej
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DONGXING SECURITIES BRATLIEA (1): 4275 K E AN K B B 5 5t 54 61 5

@ FRIE FIGEHRERS | Do

KB ARS8 R KAER D A RN ST APTIRS, R SAER DA (o 8] 2 LA AR IER T E 1/ L 53
AP o A TARE T AT A A & RIRT ATE AL, AR 8] 2K 43 8 09 /A e T R &Tﬁ&ﬁ%m
ETRIEFT LA 0E B N AR R AL TR, AMCAHRKRENZGEL, NE, BP0 e, Zit
Fo BB A F, RE T 03 8 R E I R RPN IE A9 K = b M SAED, 3T H I s b 89 44T 35T
b AN S bR K

KB BAREAE £ B PR B N, B ARSI RIEF GIER AL ARG A B LA F
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ\M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
H A A R SAERAR T, B ARE AT R R SR, M A5

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR g, AN S AR ied TAER A FA B ) L A= dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOKE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdiAaxt TRIAT R EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526

BOk R RE L RAG LT BN AWM ABEZR



