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At 6.8 14.0 26.2 36.5 50.1 68.6 94.0
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SOOCHOW SECURITIES

o 2R, “=ZB—¥ HFET, 2HRLAVEKSELIVMTLRBEIETR, IR A, 2024-20255F % /1 F Kikik

BR, MABEREY TESUTAELENRHE, AFEMEPERE NS, 2026-20304F, AT IEHALH LY
B AIDCHE X nik + 2% &5

26.2GW3i2 # £94.0GW,

B-RE URA2 ) BB BIF R AR

B: Z2MHA, 2024-2030E% & A4k £ 4218.7GW

2T, FH5E XIS H57.26WH £13256W, £ 14k
O A A YR AE30-40GWE L. B, RATANSHE GIRAHA R EMAA DRIIEL:, TR/ FAKYE,

2024 2025 2026E 2027E 2028E 2029E 2030E

AIDCE F##d A ERK (GW) @ 6.1 20.4 19.7 29.3 375 48.1 57.5

Z R, AL BB S FRZ (GW) @ 9.0 15.0 375 445 52.5 63.0 75.0

LEEAEHEER (GW) O=0+Q 15.1 35.4 57.2 73.8 90.0 111.1 132.5

W A B L (GW) @ 6.8 14.0 26.2 36.5 50.1 68.6 94.0

LEEAEEHED (GW) O=0-0 8.3 21.4 30.9 37.3 39.8 425 38.5
2024-2030E%: %, Ay gk v (GW) 218.7

Z: AIDCHFHE B AH KRR ABREF6M ) A T f Lo 20

¥R KRB R EIEAEFT BTN E

CZ B AFRIRHAER O % 13T,

24-255 H IR A, BEWIG LT HIER A FHLI6T .
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U S 2HEARCREMRY F, HERUBRBAE
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3. 3 FZTRIBHAIDCRRLA, FARMASOFCLLGHEH [PERZIEST

SOOCHOW SECURITIES

* MEZFHAER, HFAIRHETERRIMIZRRFT L.
G JB) BB P AR 3 K B BRI SR B AR, A4 4B B1E A A 20.063 % ST/KWh,

A BB, B AR AR

(1) EBK: BAMBEFTRS, (22058 K4

SR HRFE R AR DK, A4 B A d R A5 3 4 0.087420.074 £ ST/IKWh.
BAG+E4E, BTEARGIZSEEE SR FI, #EESOFCILmis %
& o B B E R AR 5340.112 £ ST/KWh.,

(2) BRERAABM: I T EIK. FERE, (28 RE 5 5] 4 38%F245%, &

(3) SOFC: # < b T84
AL, BB AR FTANE, A

By gk

5K

o EHit, SUNBAILARRE, T > RAABRIL> 2 >SOFC (RERTHAME) .

B: AR FHAER, ERBRIA AL w

R R R E

2 SOFC (#ME ) SOFC (ARsHT)
MHETHR (EAKW) O 2000 1100 1300 2240 3200
RAES (F) @ 20 10 20 5 5
EHAH (KR) O 1 2 1 4 4
BOR Y RA & ISR T (%) @ 5% 5% 5% 60% 60%
FER IR EET (EUKW) @=0*1+0*®@)/20 105 60.5 68.25 496 544
K it () © 8000 8000 8000 8000 8000
JE ik &HF (£TKWh) @=0/© 0.0131 0.0076 0.0085 0.0620 0.0680
RAREMHE (EAHFT ) 0.15 0.15 0.15 0.15 0.15
RARAKRBARS (KWhAFF ) @ 5 5 5 5 5
A B E (%) 60% 45% 38% 60% 60%
LA RA (EAKWHh) @=0/(@*D) 0.050 0.067 0.079 0.050 0.050
SFEIA A (EAKW) @=0*®) 400 533 632 400 400
A GRREBRAR (£TKWh) B=0+@ 0.063 0.074 0.087 0.112 0.118

iEZ: SOFC (AMWE ) 844 B B35 &35 T O 64 46 3 K 84E F 2240 £ 7TIKW,

IR R EIA, H ZIEAFFRFT

AR R E L AME, B gk 4 K F3200 & LKW F
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3. 3 FZTRIBHAIDCRRLA, FARMASOFCLLGHEH [PERZIEST

& MNEMBES, RELXUKERREIAEEE. LEOR, BHELERTERBEF T OEIARY, BEARETFL
B P AESTER., BARRE, TREFHAIMNRIAE RS, EHKM . KL S, (2887 k3 1
M) I CHE £ 2030F /5, A Bkik EaE K, MMAARIZATHR+ES A XL R, 125 R FrE4T T AR
KEL G, BHPANYE, BRERATRE . BRRFE R FR T @AAMLYE, 12K B F 5, SOFCHIRMLAER
b BB, [2RA. FRRIABNRE Y REE, SIRERE, SBABRERHYAEN T, ZLARAEE P
BB BT ROGRIEBHES.

B: ERRE%ERABEA B: B A BRIELE B RIS

225 225
AR AR 3 E AT % B AR PR R ATk E
IR RE & M AT IR AE & W B IFE
1B Y BT 1B Y R
A 2BRE%E RN B: SOFCH&-4E R IAt I
22 F 225
HARAY Ax 3hJE TR B HUAZA, px 34 JE AR JE
IR L WA ST IPRMERE & WA AR

FIER B EIA, FFIEE

i LRI iE Y BT
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SOOCHOW SECURITIES

o REZHLET, FRATLRALRAIDCAEL CHFEN G ERHR, MAEAGL LIET K, KENAEEH
B ko) m RIS E . MR 0 BALREZEF PIAHTRY AR E F i RIET,

o 53LFER, LEAIDCEMESXELFGLE, REIERE 48 BB i#—F b, KAAIDCEAE & .o
& H A% 2020 4948% 4R A+ £2027F-6970%, ARFICO W ERKFE L EF FHREMWEEZCWARR, XA
AIDCH K AUR# K 2 AL B, 2@ IEE™ Ea9 IR AL, B st/ SRR 89 2R3 T K AT & R 1R &) HE
KB AR KAG AL, VAR BB TF AR B 49SOFC, MMALE KB R B b & % ARjuit gt Aoy B35 = his, &
PN RAIDCH M TR T & E4H G AR RABRANIE, B, § 2R & AT R ) AR A H

A: AIDCIEE4EKBIEE B: &K 9342 H L

BARL RA LA B REHNE
2025-2026| GEV)Crusoe A+29 6 ALK, At a7 3L 1GW. & &A%

F /R AIDC m XA AIDC&ABH &

Lot Stargate | | e p ALIE oty £ R A Wk, 202647 A SR F 105 .
-
| s Engine B it X 2R R BHACGWHAIDCE 35, HHRATE GE THAMR A4,
90% o . WA “Nox  [POBF2A it o007 2t o, 85 2 I ALEEE b o O Mk 47 TR K
% |- 39% 36% |
80% 5205 47% &l | Kiewit [202524 7| B 455 PRI, T B % 32003 w 49 AIRHPCA B F B X ,
70% - >°7° B4t bt 7 H45GW. dsbit e B 74 GEM AAEH.
60% 2025-2026 \VoltaGrid+t X 4 Serverfarm#& 3 & o %% 335 RICEA AL A W\#)L ﬂ"f/}?
VoltaGrid % o KAEE W RIEAT, E"z%ﬁﬁr‘vﬁ:mﬁtéﬁ LT EH8E
50% A AL %, WEIMEREGIZH T HFR 7B,
2 3EMAEZ0.35-2MW, A A BRAL A B3R HE SR AR BB
40% Crusoe | 20244 | M A, ARHEHPCRAIF S ALt A, £20234 0.4 £ B HERT
1208 AR BBAT
30% PR |202654 ] ‘?ﬂ‘xfra‘d7!,7Pro;ectJuplterﬁaﬁﬁ%ZASGWéﬁ Bloom SOFC, #XJ&
0% " FIRE S AA S h K AR, & TR £992% 4 NOXHE .
0
Equinix |2025%2 Equinix#¥Bloom SOFC: ZE#ALY K 2 HiL100MW, & & EE6/MM
10% sorc | =@ 49198 204 B0, MAE202592 A 475MWEEE . 30MWA L.
0% AEp | 2024411 | AEP5 BEAE & &1GW e SOFCRIM #4x, % BT E H100MW,
2020 2021 2022 2023 2024 2025 2026E 2027E A ZREAISIEF S ERALF

$IEEE. EIA, ANEER, &AEZIEEFTHT 21
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o EMNBKAERE,
WAL, AALFSOFCE.

22 A

LS

R4

IRAFT

AIDCKRARbAE#H. FAITRARNARLEE P BRIESE, RAVAABRIL>SOFC > REAA

% KA ELSHECSPALITE, RPBIERS, KA AIDCH B a7y R4 b 55 4 2 AR IR ;

REALR RRALI A AR A A iR SR E AR, 442 5 T+ N AIDCIR B +COLOAR X Ar Sk g MAR R .

B: BRAIHESOFC = W4k b 45 54 52 pE3% 7%

RARHL,
. 202547, Crusoetf 4 Al#iE ¥ & JF £ & A 4% GE Vernovak #4294
¥ NN " .
GE Vernova Crusoe Crusoe Al ¥ L M2500XPRESSALAIEM, AT 1GW, TR AISHE b o bif 4t
202652 f, Fermi Americatk HAIEL H B R fefol WA KX H, HiE
HI11F 4k Fermi America Fermi America#y 24 + & ) % 11F 48 7B R 64 SGT-800¥X AL F T Project Matador#lL 3z 4t &, %
# B AFELILT A B Z478MW,
WAL
. Vantage Data U, . 2025494, Vantage# fif kA ¥ M EFFAM, £ S R
Solar Turbines Centers Vantagess %5 Jo 12 45 o B I w35 F20E 84 Solar SMT-130 R A& A,
202548 K , Georgia Power &4 X #3456 = % M50LJACHAL, J FPlant
=% Georgia Power Georgia Power/k 4 X YatesR A A B sby ERE, HEEHIWHLIGWE BAE, AiH Ll
FEHEF SENNFTIEE HE K,
Bovd CAT (EPC 2026471, AlIPi#it#24k 7 Boyd CATS F4¥4 #hi& mbil, #
TS ya & AIPZL 3B F K P Monarch Compute Campus:& ) 2GWiz i 7% &2 K R A K BALLE, B T4%
)
BERE BB,
AR - :
20264, Pure DCif it % %4 s B AVK 8] 45 R ) K45 2.6 6 34DF kA
A2 AVK (EPCH ) Pure DCHFAG AR 435 & KA, FyPure DCHAE F S RAALCOMW £ 4k w,; 23 A MR E
110MW,
. . N _ 202644 F , Oraclef=BorderPlex # Project Jupiter Al£c4E + < B X 4%
% INNE N NN L o
Oracle / BorderPlex Oracle Project Jupiter Al&k# + X 1% /I BE SOFCHAH it 3 3 4 7%, 1 230 B2 A50WE A 5.
. . . 20264-5F, NebiushBEZZF AR A Z WX, A TAKABZEH
Nebius Nebius Al #47% 36 B, B308MWEIE S, &R B S S B 52610 % 7.
SOFC BE
. o N 202542 f1, BEY K HEquinix$tdl F ot a4k, A A BIBXHE T
3 * NN
Equinix Equinixf F 1BX 535 SRR S, SRR I 100MW,
.. Cw . 2024448 594, JikF 23 QMN®E) BE K M) A 540 W44 v R fik v,
- AE I s > - u
T K F 8 QMN JAE E A ALK E T . . . b AL 33 LA

IR B BNEEMW, 7
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4.1 RPAG H 4 SRR, BT BRI L BN FH ) Gt

o MREARVARREIMG LG B0 BRABR, Z KIS TTEHEZ, TLFRERELALE. (1) GEV:
R Z2026Q2, &) EXAEITHIX53GW. HAEITHX63GW, &t KaK116GW, Flr+115%. 4, 4idgiT
¥ LIWHSRITIPIER P R ARG TA G B AR, (2) BITFRR: A& E2026Q2, /&) BUE/AAGIT
# 7|35 5)60/27GW, A-iH#487GW, R Hb+74%, i, 23] E5 sk ALE K 74 &1 100GW L 3 £.110-
120GW, AT/ RBAy k., (3) =X EL: N32025F£FiTHE K ET4AE, G LT84, BARF,
ZRBKITERRTF AL S, FLERKELPRALE R,

B: GEV2026Q2AEX+4i4E3T B: ®IT-TFRR2026Q2BMEX+ B: Z X EFIFYSLAFERITERR

# ) le+115%0 3 5 3 YAITE R b+74% 744
. R 4 AE T £ Slot (GW) ) R 44T # Slot (GW) A A E ARG 2
1 A E XA /E 3T ¥ Backlog (GW) 9 A E X AR/E T ¥ Backlog (GW) HREF ERMAAE &
— IR A EITEYOY (£4h) — R EAEEITEYOY (A4h) —_— R EH S F R RILE FLYOY
140 - 120% 100 - 95% - 100% 80 - 75 747 500%
115% 67
120 |15 0 r90% 70 ¢ 1 400%
L - 0,
oo | 80 80% gg . 5
L 110% 70 r 28 - 70% 50 | 48 4 300%
- 105% 50 | 74% | 500 40 - 0 36 1 200%
L 43
60 40 - 21 - 40% 30 |
29 - 100% 1 100%
40 25 100% 30 | P 5, 60 [30% o | 15
53 | gmop 20 | 42 - 20% 9 g 1 0w
L 44 95% 37 6 7 0
20 199 9 33 40 10 21 20 100 0 3
0 | | 90% 0 | 0% 0 4 N M ¥ Hd N ™ < -100%
o o & O o O S 8 8 3 8 & o o o > o 0o o &
Te] Te] Te] Lo © © o Te) N L (%) (%) < < < < Lo Te] Te] Lo
8§ § 8 8§ 8 8 S 8§ § § 8§ § R
N N N N N N [qV] N N AN N N L LL LL LL LL LL LL LL
VE: J]:_E\‘LT-?;%E; » n Z 4
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SOOCHOW SECURITIES

4.1 AAR A 42 B AR AR, BT Bk SHAT LM FAT DYERE

& RYMASE RN EATR R, L@ RTER A AHA., A LRRIE R K, SmXH, i
BREWFRALL, 2B SNSRI 356 KRR AR T EE S TAXMEAAT LA, B4R KRE, Duke
Indiana#9 CayugaR Bl 52 R % 48k AL 3 2340 £ 70/KW, 31719 E TLIKWAHIHLR] AR A 5 £936%; LG&E/KU#R B &,
K81 2021 5 HL%) 691209 £ ST/KWAR I+ £ 3 7T 52 R 692140-2152 £ 5T/KW, 38 1@4:4280%; PIM#CONER B & A ®
1309 & /U/KW e HLXIMEIE K £ 1890 & T/IKWHY K FRfe, E4kA, MIATLEHANENFHANE, LATFAER
Py,

B: ZERMAAEE S TRAMXMEAT LR, BIEEARRELREER (F45: XATKW)

Ak F M A IR B AKX ARA @ 7 B R 9 AR
A7 b K EMAEEIA AEO I 1,117
47 Ak & e #5 Lazard LCOE+ I 1,232
A7k 2 EM S NREL ATB I 1,683
PJM-CONEZR B HLX| s A I 1.309 >
PJM-CONE# B £ ¥4 I 1,590
LG&E / KU-R B LR A~ 1,209 >
LG&E / KU-Brown 1277 B 5 [ ¥ FR kA = 2,140
LG&E / KU-Mill Creek 67 B 5% [ ¥ 4f %A 2,152
Duke Indiana-Cayuga® B #LX! s A~ I 1,719 >
Duke Indiana-Cayuga®® B % Fr ik I 2,340
0 500 1000 1500 2000 2500

IR R B RMI, % ZIEAFTFT 25



4.1.1 REEIEA: R S L IR, LA BEIKELAIDC o
, eyt @}F\%IEE%

SOOCHOW SECURITIES

& RIMABIIT R ERTH, kb ZRRERTHF K, RRLGHTHEKZ, (1) 5T$3%: K E2026F7
B, 2 M FITHE X YH2640 570, R EARITHATIS-201CETIET]; RATKICSPITEMAZRIGW, A Z
FEH2027F % SATEHI2GW, HR 5 EELF RSN, B A WA £mik, (2) 44838 Aa Pk
FRAE, REFR—XK. BFAFHKEEIN, FTAVSF AN FETRAMCGWHRERIK; BNEE. mE
KAE A RETRT ZORNABIEZ. (3) BLe%%: RBAESLETO IR RER, REBHIILFL
SHE PRI, N BB BFE, RIS IT R HH PHEENL, FRIQEEEXTY
2 18] 89 AIDC— AL IR 3EAd

B: RIHBEAIERIITEHERIAL, 202745 b5 5 2 HARGE

RRBAR i TEER EMWAE SRR

AT LI T [ RAGHK TR L

MITH (12 £4) (H£4) MWk
1 2025/11/27 1.06 100 106 2 AT
FITERF L E W = T YL EREAK4EE!
2 2025/12/2 1.06 100 106 31202602-3
A AT HE
3 2026/1/14 1.06 100 106
GEV — Fr 4 RAEISMWIEHAL K
4 2026/2/1 1.815 100 182 20284 A |
2027Q1-4% 3k N
5 2026/3/30 3.408 120 284 b &-Z é ?ﬁ ¥ ) 5 3L MWL
AN

6 2026/4/1 3.01 120 251 2027(31 AT

AT

14.65 130 W27 00454 W —> FHRHNoval T12, 1684
7 2026/7/22 A
15 NI S S R O -~
3 4352 SGWHAL KR+ B8 it 3k

Rit 2162+ FTAIS %35 —> R OSPIAT |
IR N A "Fh E2 0 TIRE EadlAEE www.ipoipo.net - 26
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SOOCHOW SECURITIES

& ABALHELAHFLN L BT REAIDC—RILILGEM, AIDC—HILE ZIRAEN S K MK o, B, fk6h.

REBBARRAA T FIRT, B L ET IARRRE AT, ARIRRIBR AN TAZ 6 SA IR HATAT

FACTH], FARBEE P EARE RERFUEESIR, AR EMASE IR AT, F 88| AT ik &2 £

AIDCH B ok td TR %, RIAA PR 1) B b ) SR S ATIB KK P e o RAE 4

¢ AIDC—HNTHEEFIEERNE ., NEARMMEERTH R E, L BMRIEGECWNAE L1210 ET, 41T
VB RER BRAZIMCEA, BRIXE—FF EAIDC—RL (IR R ) MEE4918%, N EGW—HRILIE=E
#)460-801C & T, #—FBRAMIRT FE KA L5 L Wik EFEMR FEMEK, N ELKAIDC—IRLT H = a A 2
#2026 49390012 & /4R I+ £2030F 89 745MC £ L. & R IHAKEEIRAIDC—RALITE, NP NAREF B F) 3

MR 2 K RERIT.

A: AIDC—LEGCGWHA R &, AW TRATYZNAZHRET X

2026E

2027E

2028E

2029E

2030E

T K BEEENE (GW) O 58.5 67.8 77.2 86.5 95.9

A BEELCWHEE ([LE48) @ 12.0 13.0 14.0 14.0 14.0

& W% & EAIDC— R AL E (IR H) O  18.0% 18.0% 18.0% 18.0% 18.0%
AIDC— L ECWHMEE (12£4) @=0/0 67 72 78 78 78
AIDC—H#HAT =1 (1tE4) ©=0*@ 3900 4897 6004 6728 7459

E: BIE PR BEEEATIIER AR E E5TEPRIF BT,
¥ IE R B EPRI, A ZEAFFR BT E
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& ARIBAIDC—RMLEL ) BEE XMNRBA B BN R sE MR, 8, » 34 id4t. HVDC.,
LVAC. 429, &%. %RACDUARITEAZ 4, FRid R dshk vt £ S AN—1KLIRF, H P, 22MWiA
CDUF Ast ix it ¥ E IR AR R R H7 %, BtbhA, ABOMIHARILELSF T =Sk B, k@it
EAHINE G FRIAR K IT 64 7T fetE it — H 38 5%,
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B A&HELRE AR

o &ACDUF A&
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. FAAGARLHSEIRMRTT, HFER

#a2Ry F DEZISE

F 3B R R

o AIDCEHBRRERAKE, TEFIAGELARZIRHIRY. AIDCHR B 2@ h otk

WREAEARSRAAR . 5. Bohik Ak, BB REFREHAIDCHGCREREA LE, LAy
FZHEF TR T . 7Ea EMA 5 ERe
8] 2B A A8 A REE RIT T #52-A0MWIA AL B 45 ] R B AR R
RAFE P NT, bR L ER

ARt g, AT AR
Bm L EI0H B iR ket R AR E R . BIRRA,
PR 28, BN EHEH T4

&t R ARRAR

A FERAE,

2K 5 AR
IS ANE 2L IS
BiRE, #AMH. 451%

BRI KA I S, WARET MM SR

#, Jtt—FathAuRde k. BARRE, TEEESBRBMNBGETHLSFHRRAEBFEPF TR, ZE8T
SRR F), K ZHLE A TAIDCH 36 BBRITEBEK,

B: HITFaRRIL SR AR5 LiETF
ge 7

7 it & 48 A B

‘ w . t ( " co LTD
?" I A /] € 6 3'
~ /‘J- ‘ & ‘

| "
L4 J a \
J \ B |

R

Illlx
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B: ZERMAIR L SRHBREY K
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2-40MW 4 % 7)) 20245, LB EARIE KL T #2—
WAL 2 iR Ry AOMW A & JI R A g imaavt b
“t F A BESNP DRI RELE,
PR A SEAUHK R, 2025547, LibHES5HITFREL
FLEME = BT AR F=FERRBWHN, AR= #%ﬁ
SRR AR 10RFR R F L HAE
e . 2025448, BEMESELBEINEF S
MR S B 2
ﬁ;ﬁﬁgﬁ wwhgp | TRFRRITRERMR, BAFK
ST )50 & T4 410007% £, AR
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MLIAIE AL . 20254, 77 FHEAMAS AL
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o BABHERAFBMALFNESRS, BAEP RERRIEAAK, (1) FP#: A3 RH1THE
FIHAE Ikt ot Ak Bl — R BT, 527 R 3

5

. M EARET. GE. F L%k
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e, AER—FREEFEEE R,

BB R T ILEEREN
IS R 2 AN
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