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 United States m China m Europe ™ Asia-Pacific excl. China United States m China M Europe © Asia-Pacific excl. China
Rest of world « -+ Global average Rest of world «-- Global average
TARIR: IEA FARIR: IEA

MEMEERE, 2REBP ORIRE BRI K ., JLL 7 2026-2030 4 1] 4
HIFRHE OIGW EHAE S, F 2030 F AP OEHFTH DK 200GW. £ 9
ERABE R KOG ERBBET ST, HLREEENL 50%, Hit2 2030 FELEZ
BAFHRKERX1T%, £+ £E &L 90%.
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27 FRIEH

T R R
A19: Fit&RBE T CEMBRREK

GW
200

EMEA

346W

10% CAGR
150

APAC
57 GW
12% CAGR

100

50

2020 2025 2030

KRR JLL

[EA #3t, 2030 F 2R &7 T Shy & 77 HAZ L 945 KRB, 296 2030 545K
EW A IHAEEN 3%, 22024 FHIMES, 2024 FHORN LB LHALRE A F K
1.5%0 Ak 2024 5] 2030 5, BT SHEHHEEZFHHEKY 15%, X
RAPTA AT S A I HIE KR WS,

B20: it 2030 F42RKBEF R/ HHEEL 945 X REH

Electricity consumption

Historical Projected

2020 2024 2030
Accelerated servers B Conventional servers
m Other IT equipment = Cooling = Other infrastructure

FH &K 1IEA

F 5L R EL)E @A S B AR E R 14 /32
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22, FMEXFHELESHE

Tk KBRS

FEXERNEEREAFAL, LFRFHER, 2018 F, £EELEHRTIKAE
38592 1L, SLEHER LR, A E 2023 FE &N 38743 1L, MR A 55 2024
FEEE B F 39754 10, 2025 &9 40580 1%, 5 HIFHA2.61%. 2.08%, i
BEREEREHNTHIMNEK, [EA fitARES, £EEHFTRKEPHEHK
2%, #AiEE+F (2016 £ 2025 F) MRB| 69RO MIEZ S5, LPHBET O
W, 7] TH AR T & TR K Ag L —F

M2l: £EERAHLAEE XL (LK)

mER allk =Tk miGE
45000
40000

35000
30000
25000
20000
15000
10000
5000
0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

$ KRR EIA, FFRIEFRF AT

FEFREGEAHER, FREBELRBTRY . £ECRBLHKATFHR
T2 hHLHm—EGRIEA R, FRE)FF AN E AR AR #RIE IEA
A, 2016-2022 £ A WETMAA LR, AL EREARZAX, 12
A 2022 F Al 4638w, € RBTRELMZE K., B2AFFERRGLE, £
HYaray ey mRL, £EEMITER D £ 2RHPBAZT, dREHUBETH
A3 2] S F N RFEIR, TAKT & /0 B8 % PTE 69 10 544 8+ -F =208 8,
TEFHTERER A AT@IELEAAIIRLGR A, RFBADHFEELIAELEEL

CLEAE EXET TS W LS LSOV LR
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TERERE
P22: H 2| 2022 Fibk b BB FHMAIERA
& 600 100%
=
uN.; - Hith
‘g’; 450 = - T5% e
=)
é - Gz
@ - .
300 o E = m B E ) . 0% wx em
(]
150 - . - - - - : : - 25%
o & & o e g B B B B %
m $fE

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026e

KA B IEA. FFRiEEHF 7T

(ECRZEXIEBRAANGYHR, FELRE AR, B, FRFENZ KR
SR A 500 HRAEE NN E A K EE, HAEESIG, RELENE N RLF 4
HREBARERHOERZ —, 2FRALEAXNNS AKX TEARAF LN, &
%I B B AR AR Z ], XA ARG £ BB R AR AR L, &
G B QAT TR RE—F 2,

M23: £ELRARXBL>H+ER

U.S. electric power regions
»a OO o © ..,O
\\\ O

3 oO

10~ O o
‘OO

Interconnections

Eastern
. { ERCOT
NN s “O‘%;)o Western
= \\ 1/ O& Circles represent the 66
eia . \O balancing authorities

FH &K EIA

MIZEIRF R ERE, MARNELRBEER Al AL FEROREFT R, Bt
L GT ZIX B 1-3 57, WA AR & 220 £ T/ MWh; CT ZiZ& A& 2-4 5, B
% KT GT, BH CT & EHARARXRL ALK ALERE (HRSG)., &AL Ab Bt
BHFLL, R TFARARES, AELRAR 80 £T/MWh, 5 htart,
A A2 69 oK Ao 2 LB B, R A L& T,

iE S B E LG & 0AE S I E Ak F 16 /32
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&2: MARIERA RS

A7k R AR

ZRAN LHFHEELRE
D) (£ A/ MWH)

PN 1-4 60 %
I bR e 2-5 50 %
bR W, 3-7 110 %

K 5-15 80 =%

Ho 3-8 80 3
MEEE 5-15 90 A~
FREE 2-5 60 2

P 3-6 80 3
CCGT 2-4 80 3

GT 1-3 220 3

g 3-7

#AEHR R EIA, FFRIERFF AT

23. £BH@ kBT K

Al EREKRZIL, FERABNERELENRAE “AERHI” W & 2000
FRMEHEHRSSEIRERR AN ENSE, SHHREEN EiTE5E A
TG E IR, £ B B IRE LA 20002005 SF ] £ 2% & 4% EIA 4it, 2000-2005
F B R A AR EEHE 198GW, HF 2002 F 3% 5 2 € #738 FE AU S6GW. AL
8% A G B E A 25-30 5F, X E%A 20002005 SF %35 69 B K AL 20252030
FHERFAESARY, BERITHEEFAET K EFANBLE 2, 4104, 2000
FRIEIER 2530 FHATEH, § AL FREKAFEEA 2026 Fareh LHER
L, FEBRIT G EERRERFTERSTERLERT 2.

B24: 2000 5376 £ BHERILENT KEHL (GW)

= RSETEE

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

$IEFR R EIA, FFRIERFF AT
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T RERE

24, PHREAMARIE K

FARBRAENE RELEENEFNB, LB IR AR R E 7 ki
B AR B RA ALK CAE XA M 4R, AR4E M&S #48, 2025 559 A% A4
0T G AL L B 3410 % T, Tt B 2033 FH3E £ S4 L E A, BAEFIEKERN 6.0%.
BAERNORRABBAEZRPARRTEALHREHRRAKE, XETHLANE,
2024 IV HRARAKREL S 55%, G AKE 44%, J45itR] 2030 FRAALAELS
THARRBRAEPEE 50%, I—HARRARSTRAECKE, LAXREZHRALL
MAAE T H S E K Ik, FARRREAE KA ZIRHIE TS, tode FTEH 69 Stargate
UAE” 5 B LR T 5GW 8% 4B+P S HEH K, 469 BARZ KT S F 2030 ik 2
1LI9GW, X LHR B3 TR AT K.

B25: WA R 2030 F R ARG RER

100%

80% r

60%

40% r

20%

0%

1%
44% 50%
2024 2030E

KRS "AHRE © R

HERR: FREF.

Enerdata. FF iR iEHF 50 FF

S ob A E B G B 64T B FE e R A R

18/32
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3. BRI RFAIFRKZH

T RERE

31, BEMA: TN TR EBRHF—AKFS 2] 2031 FU5E

SHMABNTZESREHEET, K3 AL FRLERE. 2R TR
T35 25 B P 69 Sk BB, ARJEULAT R T 32, 2024 4 GE Vernova (GEV)
G VE 34% T HWE, KRAZEZN . THUHRELA 27%; F=ABITRIER,
TG G A 24%, ZKETTHHFZHE 85%, Z RO FRBAT ALK
TR A,

B 26: KA BHITLE & ERZH

20245 2 HSERAN B H AR L AL

= GE Vernova =#&hh A HFaeE » sk
RIR% = %H Hi

TH KR AR

2024 12 A # T H B ,GEV B R 2025-2028 F B i #4490 /2% 7..2026
F 7R, NEAEHRAKRGY FTR], 42026 F Q3 F LA E| 20GW, 2028 ik F|
24GW, 2030 F3i£ 2] 30GW. =% fo ) 11 F A 5 Z 3R], =2 R Ak~ aedu4s,
%G 175 A RIR LA AL REAN 2024 SF 17GW #2412 2027 4F 22GW, 2030 SFi#f — 42
2 30GW. ANt 2] 2030 F = KA1 /= fe 1+ 25 80-100GW o

&3: WEFATLEKY AHARNABRRK (GW)

GW 2024 2027-2028E 2030E
G11F 17 22 30

=% - - AL 2024 = RedNfE
GEV - 24 30

HAERR: AMABRIART, EHF B, GEV B R, FFIRIEFAF AT
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T RERE

B AT A RRAUH KN 8 A KA A4 K: £ 8 GE Vernova. 2B & 17]-F .
BAZ%. BAARFERSFLT LR, TZKKXMCERET I 24X, %iFER
% Aol R T AR AR, b RLAk R £8 7 5u R 380MW Rk A AL, 2025 F
it 6 &, &%) 2280MW, 2026 54 2L 2| 8 6/F. BT AMRMAT B AT BT 45
K, mEBPOCEKBEANE, MARE K2 LK, LP e GEV. N LR,
BITF. FF. Z% %, #RIEEHINEHAMAM 360 Research Reports 467, 2024 £ 2030
F AR 30MW VA ALK K ALHTHE 29 48GW, 30MW A E b EAEIRT 54 T &,
HeM AR IUE-FHEFFAMBIREIL 9-10GW, HPREL K BT IHL 4.5-56GW,

B 27: AR =30MW &b 69% E28: MAMREENATAE

B <30MW

Hith, 3% SRZSAAAA,
12%

HS, 33%

I IS WA S SE

3B KR 360 Research, FFiRiEFF X PT $ 4B KR : 360 Research. FFiRiE F4F % BT

B AT E R AL AR By R ALK I SOMW T AR T A
i EERRLARKERFERS O, BIHARLFERSHRZET NS
HEEFAI; B RIECANRAHELEZE Y KA, THFEMAEI. &7
ARNFELESFRITET . MAERART K GBI K, EIRE K>
Y, B EFBRARIA D HI T SR,

EMFAH DT RG BB — LFE 2] 2031 FLAB . # GMI FHA, 2025 F4
HIR AT FIALL A 226 /0% 7T, 2026 SR £ 254 /0% 7, 2026-2035 S 18]
AL CAGR 44 11.2%. 7 A GE Vernova &= Q2 iT ¥ 51k 242 it £ 7T, Rk
3K 88%, Q2 Wk 43T 3 B b3E K 134%, ¥R ABHUARE IT E Ao UL T2 E K 100GW
KA E 116GW, 2 3] 4% 2026 4 & B A7 _E14 £ 125GW, T —HHER] 2031 4., &
ITF LR A RILF RIS E KL LAZE 110-120GW, & KmeyE KR EE KT
#2555,

3.2 AIDC > L&+, MAM> RAHAERA ZmE

BATHI AT R EWHABRREEA 5o, £EH %L TS (CNAS) AAay—
BAREFEE, BATASESA CRERE Al FRK9 K S &K, mEDLiE CEO A
TR AP A AT FE—RAREHE”; MEthitis 2024 FARE “BEGLRE—HS
K, 2PEH R T IR CA” Fhik ey Bd £ 45K G 4 Lightcap L3R 8 A8 R

iE S B E LG & 0AE S I E Ak F 20/32
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7k KRR
SR AR “HMpRRABIANE A SR H ETR, RRRZ T EE A RARERK

HF BT,

Z4: RABWHENEELLEFTRTFRI R

e £ 23]

Hb [25.1-26.7]1 DDR4 #fH 1381%
#HE [26.1-26.7]1 B A &S KM 44%
N [25.1-26.4) 6 3%+ InP 3K 257%
A EA [25.1-26.6]1 % B¥ A sHHM 6%

4B KK : Wind, &L, FRED. iEX B4R, FFRIERAF AT

BAVTAE 2], BRAIGG Y ZHVERZERA LB 0, G RELEE 0
¥, AR 2026 F capex 453 LA E 600-640 12 £ L, HEHANARIEAEF LI
FACE TG DTG AR AKAZ W B 7K, MR ABAAAT LR IR A L H . KANA
Sk At 7 AR RIK ) 2030 SF A AR Ak & 80-100GW, @G 1-F A CHMGIT % E
K LA 110-120GW/5F o HAVIN A EAF 524 2 269, 2013-2018 A4 TR E,
WAVE KJL-FR BT, BABMAMGLcNTREASRELTREKTRE , LT
Y RAY Tk R AKZR T E KAZ T 0HR, BRI AT CHEZ] 2029-2030 F, A
FBATF R4, @ AL 6 A B E KAD LB ik ey,

£5: BT LTAFIHR

ARG & AR 2024 2025 yoy
000660.KS SK # 71+ 114 198 73%
MU.O £ AAHR 84 159 89%
sndk.o [ & 1.7 2.0 23%
J TS 62%
GEV.N GE VERNOVA 9 13 45%
SIE.DF % 1F 23 29 23%
BRI 2 34%
TSM.N LAng 299 407 36%
3711.TW B A kdkdz 25 52 112%
HEFY 74%
LITE.O LUMENTUM 1.4 2.3 69%
COHR.N COHERENT 3.5 4.4 27%
InP F% 48%

HAER B Wind. FFRIEZEA T

HAVT AA BR AN A LIk E TR K, RAVAATHH KT LR ERA
Whuahsask, £ 2R BN BAT aide 49 7 AR P A K 9%, BIAFITEHER] 2028
F G, ARG AERBIF AR, RAVRKAERB T SHEAERKGU%E R
Je, MRABAUNAE Y IR B ak Bk 4,

i 4l B B G H A9 4E S A ik R 21/32
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4, BRILR R RMk T EX BN

T RERE

4.1, NIty

ARIBAICAE A G ER £k, @3t Al & ko d9HE F{23t F AIDC =
gk, RIGA VAR FIRER T, mREL S RARLTARSH ok 5K A4 2025
F 11 AAL, o 3)i@id & BT 3 GenSystems M AL EHKIEP SR wAAT I, N
MAREZELCERE, RiITEFITER 25 0EL, AP A—%48 1410£T, B
AT 8] AT HESAE AP £ 2028 F

%6: RIRBA LM AT E R

iTHEH (L

%)
1 2025 5 11 A GenSystems Power Solutions LLC 1.06
2 2026 1 A GenSystems Power Solutions LLC 1.06
3 A E
4 2026 52 A GenSystems Power Solutions LLC 1.815
5 2026 F 3 A GenSystems Power Solutions LLC 3.408
6 2026 4 A GenSystems Power Solutions LLC 3.014
7 2026 F 7 A J&F Power Systems LL 14.65

25.007

HAERR: KRB AL FIRIEFA AT

ATHIAY OIS T4 /1 RATNK 3R CSP )™ T 6948 B2 4k o ) 8] FF 3 ) 2 MRt sk,
mALS®HIF, Nk, N EISEREN AELT KPRZRTHESIEXE,
AHVETE B W & SGT-A05., LM2500a, NovalLT™% % AN 5 a9k S 4L, RESRE %
RIS T8 E 69k BLE, &b EA LB R ZRR EHRBR IR, AL
EAIHEFS “FRRER, PEFRLZER” R AT, RFEXMDOAKBHF
Tk F £k %, NE AIDC e W — b Z £ RS LA TEBRRIE, “MAEE
+RAMRTEATRE” — R R ITHE 2% M, N\ 5] E A K BALLEAE B T 2
P o — R 7y iR 5k 7 E-F 6 3Kt

B29: ZHamELERRBBRLEZZUAN (L)

™
BinEHiE HSTEREARR  #eeR. BEER HSEFA
%

m2025 m2024

AR F: Wind, FFIRIEFA AT

iE S B E LG & 0AE S I E Ak F 22132
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T RERE

B30: AmBOFmREELA LILRK (L)

50
40
30 b
20
10 |
0 . .
L0 L ElERESHIE MSTREREAR — #EER. BEER MSHEFR
%

m2025 m2024

IR F: Wind, FFRIEF AT AT

4.2, FRBEH

RRRBEAY: MR R “EFA”. RAKRWBNEZ SR ARREE SR
HEHERE S, BERRAT RAERE S, FTRAMHEERES, EMEAD
PR AU M AR K9 E Bt R BUF T R KK, 2026 FAAIT AR 30
e, BHEK 50%. AR F wiF R HIMNAE, BT KE F/HAZARA
BMEFet A PEE—EE, BITTZRA 1TGW & © 30GW & R IF & iR M Ay &)
Ko I, NEAEITARFERS.GEMEMR., . FTHEANAER L2,
2025 SFEMN B kit . N 5] 89 iR A d R A 38% 9 A R IEA 18 1L TALN,
B R—F B IREEREMT, VAR A IR RSP, I L AL 6 L
AP, BRARIAFE R S RN S K,

RHR A E AL 45, IR b K ML FE IS SRk, YLWZ-190 Z %4
AR T A% 1000h F 4k &, 2 F 38 KA YLWZ-190E K AUtk ik i8R A AA ) 3%
HAEARIF TR 60h FH AKX E; YLWZ-300 FF| K Shpuil it e Rk, Mgk
HAXEA; YLWZ-500 KAMTRE GHE. RRAEKIKXE, A It X4 RN
HAREE, BTN, AEEMREAFRER T A,

B3l: RARREZLEHFHRERESEERETHEMS (L)

200 - 250N = 253EF] m24Ug N m24FEF
15.0
10.0
5.0 I
0.0 - . -_ I
- 3 A R % E
gﬁﬁ W%% ﬁwﬁﬁ ﬁw& %Mﬁ
> %fa‘ g
@ ¥

FAER R Wind, FFIRIERF AT
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FHIRUE S

TR RERE
B 32: 2025 F RAMEA 12 &4 AEFERA (L)

45 | REEFE yoy-FiH 80%
;2 I 60%
30 | - 40%
25 F

il 20%
15 b 0%
1.0

s | -20%
0.0 -40%

2021 2022 2023 2024 2025

HAERIR: Wind, FFIRIEFRF T

BRAE Ry

BRAGRL RAE B RET, EAIAERNECERARES. PR 2 AT
AL, TAEMAR. BERFN ) Z KBSAE, P ERBTSARANARLA: —RE
#, RhfgAAHRIFTREEMN, TR TIAAE, AL 2040 Kna, #
QY Research AT 445, 2024 SF 43K ARG HAH A R 45 WL % 45 & 1234 651.7
fe& 7, it 2031 5453 £ 865.3 10 £ T, 2025-2031 SF 2 A4FKEH 43%, &
B, HARGAEIN L FHRA TERLAN T E.

ZRNEHBEIR IR, TR KD KSRt g N SR,
RS BRI T HNEFRRIA B L4, FREENS 2] 2030 4 7/
BRI REFRF E 2024 5769 2.5 1%, XAIEHBRBRGITERLEAEE K, £
A@egH 82 BB MR Z LA : 2025 FONEFZTPIERMN-51%F £

4.3,

+31.1%, 2SN 1254 Ll n LA & FEFA1E 228 1L, BlH+21.5%, %
THA AR EESFEG 1345, TF IREIR 17%. MEAEREI Zekik, &
e R L) %5, ALE AR A LA,
B33: BEARRAY TAEMMRIN &L (fT) B 34: 2025 SFABKERAY #FEF 43T (L)
n EENERRMG = TETUEEERG e |36 EF)5E yoy-154H
HhEp = Hihlks
14 r 60%
12 - Bl [ - 50%
10 + || - 40%
- 30%
§ 1 L 20%
6 L 10%
4 0%
L -10%
2 - -20%
0 ' ' : -30%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
KAEKR: Wind, FFIRIERF LA HAEK R : Wind, FFIRIEFAF R
i 4o B B G 09 4% AR B A ik 12 B R 24132
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A7 R AR

4.4, 7 FEA

BERWR—FEAEALSFHEARAEZ, AZRLELLFAEK TGO EL L
8] o Hod NSRBI A B AUR 30 SF, 2025 FEH LS (MASHA, T 275
AHEBHE, REL) KN 9261, &b T1.7%, EFF 2 91%, T8 HERF
?\ FAVE 3320, Mo A EEG R KA, ARIEA d b s I Tk A)E

o5
hﬂ\m

BRAE LS T &, N8 EENEIRESEMAT KB MR & A RAZTH S,
A TG, Eah A F et A Aoy RIBHHF T 5, 2025 FIHN 33910, Fl
WK 37.4%, BN & AR I £ 26.3%, A 8] Kok B3 K Gk Sk o EAUK AR,
B BMAF N AVECER B CHAIEN K, FAREREFRF KIES KIS K
Bt A RS, RE SRR, WEREE ST EZEL T &, 9T TRE
EH AT IR F o R AEAARIR, 8 CRUFHIN DL E E MW £ 480MW % AR AL
#yet BATH, RBELILT ¥ OMW £ 4OMW 4 R 7SR A2t R, FHEANERS
VAL MAFEAEIN BERRRZ. RE2025F K, NICELEZRELSEEMA
Z et b 60,000 /5. F4bet B 307,000 HH/4FL AFE A 2,000,000 A/ H AL
M 10,000 #H/4F by KA 100 4H/4F L B K 150 o/ BA4 150 wb/F09 &£ 5 /8

B 35: FHiFERAF &L b LEBER (L) E36: EHLTRTEFR BT EZZAEATHK (L)
] E'ﬁ’ﬁﬁﬁb‘f{"ﬂ) m HhEdETI) = EHFEGTLY 0 EkdT)
14 ¢ Bl STl 0 - = Efhlksdml)
12t
10 81
8 6 F
6 s
4
2 2r
0 0 : : : :

2021 2022 2023

2024 2025 2021 2022 2023 2024 2025

FAEFR R Wind. FFIRIE R AT

IR K Wind, FFIRIEFRF AT

B 37: 2025 5577 F Ay 12 &4 A EME R 2% (L)

| 3518 yoy-4l

80%
L 70%
b e0%
- 50%
40%
30%
L 20%
10%
0%

2021 2022 2023 2024 2025

$ AR R Wind. FFIRIE R AT
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45, HFER

BT R AR AR K, oAt R &R EMY TR FE AN, TRABIR
AR B AT & A FAEAN P, RRAKESBR AR CRE RSN ERHE
E‘]—o

BAE T @, NSl - @A SEA HI RERBE ZELE, X Ed
oA E, A EmAENEARMRALEZLEK, N85 GE. BITFFERF
EMTRBRMEE, B E LK 350MW FEABIR R L E XH%iE, B A SOMW
EPC M B &2y, BMBLEZ L, & LA Bpladhikfe. Be g4, T 2026 F
1 A 5FMEREZT KRGS, AN “HA+iR7 MR AR, 2025 57, 238 %
Mo 8] RILHIEITE 59.98 1T, Lo &M HIEITE 19.67 1T, HFARIRR
REIIGITE 632 1L, Mk EHIGITE 2688 1L, &MHAIRFHIEITE 7.11
L. L5EMidm, Mo FIN28.84 10T (hrk 46.2%). & #4AY 14.0 1L
(B 22.4%) . FiEFRRRES 1133120 (Bk 18.2%). 2025 i SMIL N 8.98
7, HHeRAZE 14.4%,

Tk KBRS

B38: HFFfk EPC RMBYP AREIEZTIH (L) E39: HFFik EPCARMBY TR L EAHE (L)

e = SR " EREE = Sy
oS EMRRERES BN IRS nEEMRREREE MRS
= Efhilss = Hihlkss
100 - 15
[ | -
80 o p— - [ | _—
—_— _ 10 |
60 [
40 |
5 L
0 1 1 1 1 0 1 1 1
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
FAERR: Wind, FFIRIERHF TPT A ER R Wind, FFIRIE R AT
P40: 2025 55T F ka3 AEERZE (L)
— S EEFE yoy-1aif
800%
L 600%
I 400%
I 200%
L oY%
: : L . -200%
2021 2022 2023 2024 2025
FAE KRR : Wind., FFIRIERH AT
AL AN B G @ LW E AR E 26/32
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ZHRES

T RERE

46, HEBRH

B AB AR HERZAT AR, EFH. K. A ARG REEL T SHR
BERBHARZ LR, E3MLTHITRE, 2007 F LT, A5 Al LA EAENXKEE
RILAEKFERRX KB X, Rk BELIET O, KEHE, HiEALRE
&2 AT B RABA Bo BT S TE, N ARFMRR XK SEFRERMAR
ma, RELERGRAEP, AHRBEPORAER (ER) BFicE; Kemasy
%, #NI) B RRBOAA], AETETEEHBEP CERXFTHORBAE
MR K EIEE KK, i, NG 2025 FHRFAIHESH AWEEER L
MOR B2 &, FHABIEALSEIRM GriEXT. ABXT. RAFAKEHE
ARAL) AE A R AT AL S B

B4l: BB Al X ZAAX L FRBRFERK (L) Bm42: BB LgRREA (fTT)
" SEAE " EAE. JFER
HF SEEENETE . |3} R yoy-F4

160
140 + 120 80%
120 10.0 L 60%
100 8.0 - 40%
80 r 6.0 - 20%
60 1 4.0 "
o 2.0 I - -20%
20 f

L ) ) . 0.0 . . : —40%

2021

2022

2021 2022 2023 2024 2025

2023 2024 2025

IR K : Wind, FFRIEFRFF AT

IR R : Wind, FFRIEFRFF AT

47, BRHH

MR ABARBRIAT AR, ST LAY, 2007 F LT, ALEAE
IHEMAMATHSEL, BEHNNATATHRAEN ) ERLE, BATHRREHI, &
THRTRMA, UEFRARGE FE R ke N7 LHEERE S KR—
HHFR%. ARE (REZA). REEE (BEFKR). FELWAR REM, £8
ok E), BETGEES (BERAEES), AR EHRBMEAGE /R RMKIE.

RN G Al E KR EOXFKEF AR RBRE, NaHETRFAXIES
M33. M55 K&Z2XHI-FE, TR 1250kWe—5000kWe 4 7 F B Z & = %7 5,
H A LR ER SMW B R & 85 5, $#HIE P8 & b L BAEE M 2023 SF49L
T &3 E 2025 F49%4 1400 &, HRAL., ®I, HEHHNBIR/TREHEINE
184 /8 3 £ SOFC # S K, SOFC & ¥ FA42 65%, Ti8idBk ¥ CE AEHESA
TR B KIE, BERARAKNMNEGH Aok, Bk “%KX+HERA+SOFC” 8 % Tt

F 5L R EL)E @A S B AR E R 27132



27 FiRiE %
TR RERE

W E e, EANR B A, N i AL U, kB, elgE
M ARARFR, 2025 FHE M B LY 53%,

B43: #mEFHH EREAH (fL) BA44: #EFHH Al ARV RHTHRAE (L)
n . NIRZEE w SIS = HLEEERY = YR
NE H e
" RS S e FUBE
2,500 - mE{H 600
2,000 | — B B 500 _ — p—
= 400 | e
1,500 r
300 |
1,000 r
200 |
500 100
0 1 1 1 1 0 1 1 1 1
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
HAERR: Wind., FFIRIERF LI HAERR: Wind, FFIRIER AR AT

B45: AAFHREF ) LGRARRE (L)

— 3ESFE yoy-FlHl

1200 - - 100%

1000 | 80%

60%

80.0 | 0%

60.0 | 20%

400 | 0%
-20%
200 | —40%
0.0 L L L L -60%

2021 2022 2023 2024 2025
HAEFR R Wind, FFIRIEFRFF AT
Ao B IE LS @ 09 4E Bk A k2 E B 28/32
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5. BEZENE LS4

MARME R DR CMALLATAIE A A ZFH L RS OAHFELRAT 4.
BATH BT CEIXBABI 12 F, oo ilfg ) BRFCHAZER, £ AKRA
AR, R R EMaKEERNER, BAHEHRLi. #4535, 2RBAT
%% GE Vernova. ®I1FRKR. =% T L =RKEFITELHZE 2029-2030 F, AT
HRK 75, 2025 FAREMRFR BN S LT, TG TE0FAM A

TEAREY: —RENER, RIBHEDEREHZHITTRE. N OARMF 2
Tk, LEHBP R EMMAEFITEAR SMCEL; ZRBOHM, RARODH G
¥ FH ZERMAE TR FEE—ES T, 7 ERNCEDITTFER S AR
HRITE, AFABETEZTEN &7 ZRERERE, BT FRGRNEREY
ABESNER L &8, BINE K a, WRERHEREE, KERDREF
FIRB KD ) RAPEAR, BRI R B A 2L 50 F F,

RATre), MR ) KET2 RAMATHI T W, 2025 4038 P o A 8= S
TR KL 2.6 45, SOFC i m#pt K AR IT = 1] o

RBIRE: R BRI TERY . BT FM, RERS . R,

HEHNNF
®7: IRGBA AN L EEE
NS N e h:3 'riv“dﬁ 1z 284 AE (fe)
) 2025 2026E 2027E

603308.SH R iAMDY 48.07 326.4 3.49 6.17 9.25 93.63 52.93 35.30 AP
002353.8Z AR 144.57 1,480.2 26.80 37.48 58.66 55.22 39.49 25.23 AP
605060.SH  FfEALAy 40.20 96.7 2.28 3.30 4.43 42.48 2931 21.84 AR
000534.8Z 7 ERA 26.40 1345 1.97 3.34 474 68.28 40.28 28.35 AP
002534.82 & F 16.00 133.7 437 4.96 6.26 30.64 26.97 21.36 AR
002126.8Z  4R#M4 40.91 346.4 9.57 12.49 16.39 36.19 27.73 21.14 EN
000338.8SZ  #EFHH 29.38 2,545.2 109.31 144.20 169.90  23.29 17.65 14.98 EN

FAERR: Wind, FFRIERF AT (B 8] BAFNKF Wind —& 40, FmeERE A 2026 58 A 6 A)
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6. KI&®T

ERENGHFEARNIE: LR EFaEERA L. MR HFETHEKAEY
3ERET, ZBFTAITRGELERR,

T RERE

Al BERRERKE: UL ERG AT, YT Al ZF R T BN G R
e

RS TBOE AR G IE ERBRHEAA, FRAR, KB AL KBS
AR, mAEREF AL ERARR

LB RA R Al A RS E AT LAE B, W55 5 5 5 iR
BRI LT R RE S

FEXBASE: LEXMBRTHELRT HARR, FRALELBT AL BERK
A M

iE S B E LG & 0AE S I E Ak F 30/32
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A 7

CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KR, ARIEERIZ, FRIERIF LR REEZARS OF K), BBl N &-F & Hik o) 5T 5 1€ A 1
BAH F AR A £ LA FH AR AL A AC, Chy CSFBAAH . HHHEH LBTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

A7k R AR

DA IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, BANE BEARE, FFAHAEFNE R Gr. AREAW AT ELAR QT RIS, FTastsy
WA TEMRIL, RRABETRFEONEREALET RAARE . RRERRA OGS BT FREA T L AR, &
1B 42 R TARIEPT S BAER BB B ZNH S o AREF LA RKIERMNBIOET R TE 5, Ry, L RE
5ABE P ARG IES E LI ER AERNEGIKEZ,

XSGR
R HLA
%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;
%+ (Neutral) A 4B T % & IAE — 5%~ + 5% A ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% R I

TRFE |y (Neutral) HHAT Ak b Bk 5 A LI KT

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WRBATENUIRER BAY 6~12 /NA R, IERAMA TR ARG kR A, HP A A EREA
F 300 A5 d. BRI AERRBABERK. T ERAEBIA ZRARSE G IEARE) R AR BT A5 (4
ST AR ARAY ) . ERLREAS R A ARE 500 KA IE T IE A RAVERRBLKR, REHERH AR A TR
I BARIBERAFBATE . RAVK RO RAIFRA R, A TR T EEZ B BHAFFEARE L HIERG R
ERETANIANGEFREFL, ST EMUAR AT 2 BN RE, BT H 2 EEERRE, URRLK
T, E 5AF 8 R AR SE R IRR R AR 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, AL R RIERT S ALK R4 AT .
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HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BFo RRERRELTFRIERAZ PG, B&THLARESNH, RAFRIERAEF T AL RIER,

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMNARBLE PAESFZR, FAEEN AN B E R FEIE K R A2 5k T H 69337 KoM Al %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
WA FMNT R AR S, TG LGERARSEN LD BERLG AT, £RBE, ANE)TRE L5 KREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
BRI o KR B A I R TR A, T X0 5 FIE A LTI A R E o124
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRFLFXZBELEP.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KFIVEAEATHS XG9435 N . B A H 5, RBRSRLET AN, SOAEATIZAC RN 8] prA 89 Ak 77
XAg Hlo TR ARE P2 RGTAR. IRSARICRARITI A AN S B BAR. IR EARITRARIT.

T RERE

TR AE R AT AT

3 gl

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BRZ: 200120 BR%: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hopb: R THRE® AT RE18F T KEC2EIE  Hik: BT HAT KR FTATZIIBAES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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