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BE: MAKNT AR ER BRI, FEBLHIN  BEI10: ERRLEE, TERIHEBNTHHE, F,
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B = 3 . %= M.
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|
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s " PR (MR TERELZ1400°C)
=
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ok " HohFRE B FITERN TR

KRB E LR ART, RN, s RARLIR, BEIERT AT RiB: F EITIR, EAIERT AT

BAT &R AT LA HET, T2 H =%, BHITFR. GEV F 5] £, 4RI GEM
(Global Energy Monitor), FX=KEEHARBFE2LH, N, RNEILTEFY, &
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BET1: 2HRBLINITLEGRF

BGEV m®F#E =Z%FTI mFZFEA nZifERE miie

A, 8.39%
% R%,4.90%

R e A, 7.69%

GEV, 38.46%
=%EI,
11.89%

BT AR,

28.67%

KRR GEM, B &EFH AT

KA, ELATLRBRA BN AERATTT, HIMRIUEK GEV, ®ITFRE. =
AEIREAIANALER L, PR BIUTEZEK (RB:TIT LT AES, RILLMN”
sk ERIER), ITHGTIES BT = s B =4 %K) X KR E R
CH B shidsert B 5 LRI TERFLERA),

R E 1 ITEFEK, B4 GEV /£ 1H26 AL 437 5T % 20 1GW, R Hb3g K 65%; &
ITF AR 1-3026 AR AR Sk 537 BT E 25038 K 52%; =% & T 1026 R A AHIiTE S
¥ K 54%, HfRFEkiEK,

BE12: 2024 F4F, GEV, = FF L, BIIFHREHBRLIEBNITESREEL

2020 2021 2022 2023 2024 2025 26H1
A AL AT (GW) 14.9 12.6 9.8 9.5 20.2 29.8 20.1
CEV YOY -15.40%  -22.20%  -3.10%  112.60%  47.52%  64.75%
A E (GN) 10.2 1.1 13.8 11.9 15.3 7.5
YOY 8. 80% 24.30% -13.80%  28.57%  -8.50%
AN EITE (HM28 L) 552.2 638. 4 834.6 1259.3  1474.4  2652.6 930
R YOY 15.60%  30.70%  50.90%  17.08%  79.91%  54.36%
BAEAUEN (HMzB ) 538.2 616.8 736.8 735.6 790.7 992.2 274.9
YOY 14.60%  19.50%  —0.20% 7. 49% 25.48%  39.68%
MR 437 KT (L) 193. 37 208.8 118.13  128.97  163.65 230 276
. YOY -8.73% 7.98% - 9.18% 26.89%  43.00%  51.65%
BR AL N (fCBR L) 181.2 183.95 94.99 109.14  107.96 122 103
YOY -2.42% 1.52% - 14.90%  -1.08%  14.00%  13.19%

KB BNGNE, BAIEAFRL 2: 1) ZXETIMEFERERRAAA4A18-3431 8, 26H1 | & =3 26 F—FIHHIE; 2) BITFRRBRYS5FERXEMK 10 A 1
H-9.30 B, 26H1 3% 26 3T =5 & # 4%
AR & 2T 0T L 5 4R 3B GEV 2, AL E 2602 K ,GEV & A #3k A& FiTHEH 1116. 49
CET, BBEFANZEE AL LS 207. 44 10 A H, AT A bS5 aFiT
¥ B ESFIRRAH 538 F. HE 202603 K, HITF AR AR SR A FITHE 730 2B
T, HBEEANTFMN ALK AT E, BATH T A RIR IR AR 69T 25T L&

g.ik 5. 45 F,
B £E13: GEV £ 05/ ]-F 558 69 A9 K b %6957 B T L ER %
2021 2022 2023 2024 2025 26H1
CEV WAL EFITE (L) 699. 92 709. 34 729.74 733. 51 943. 87 1116. 49
WAl (L) 167.29 161. 24 174. 36 181. 27 197. 67 207. 44
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2021 2022 2023 2024 2025 26H1

WA 5ITET LE (F) 4.18 4.4 4.19 4.05 4.77 5.38

R A MR FITE (LB 450 540 730

T AR BREA AR BN (LR ) 108 122 134

RAMRBITET LE (F) 4.17 4.43 5.45

kK Sadnd, BEERSMR E: BITFREMSFFEREXEAI0A 1 B-9.30 B, 26H1 7|4 26 SFiT =% F #%

HE R 3 IR KR AL Ao 2026 F P ALK N B — o LS ALK, e MR AT
AR : GEV +T X1 2] 2603, = AKAF 7 Ae4R ST 2] 20GW, 2| 28 SF4R AT F| 24GW, 30 SFiRHA

%) 30GW, =3 ¥ THLX] 24-28 S k4Ly = 30%, 28-30 FFH I &~ 50%,
BZ%14: GEV, BT TR, =& ELHRL ARG ABRTL 75

2 8) AR
GEV 2657 A 22 B3 2603 $24F 3] 20GW, 28 325+ %] 24GW, 30 4324 2| 30GW
BT R 254 11 F 20 B 42 24 5F = 4 17GW, ++ %] 25-27 542 4+ 3] 22GW, 28-30 44241 %] 30GW A £

265572780, NAAEPHBETHR EEAT: 24-28 MY = 30%, 28-30 SFFHHF 50%

R Hondlnd, BEILRS AT

WRIEAR T BRI IIT T ZAR], KAVFA T 2026-2030 5 4 KA = A8 35 A 70GW 327

%] 110GW,
B #15: ZNTHTH Z] 2030 5 £ 3K IRB /™~ 55 F5 48 A 2] 110GH
SRR GW 2024 2025 2026 2027 2028 2029 2030
GEV 11.9 15.3 20 22 24 27 30
HI1F 17 19.5 22 24.5 27 30 30
ZXFT 14 15 16 17 18.2 23 27.3
SRR W 7.7 10 13.1 16.9 21 22.3 23.7
7R bt 50. 6 58.8 70. 1 79.4 89.2 101.3 110
KkiB: B84, Gas Turbine world, E&IERHFRHT
BRABHAT LY =P ARR, BRZKEMN) K 2024 Fi T d & = 1248 £ 2602 X,

#klﬂfﬁﬁﬂxﬁzwﬁﬂﬁ%ﬁﬁ 75— A EITE LA G, AL
T EHEE K, B4, GEV /£ 2602 #F A IRALITE 12.16GW, #FE T2 4145, 22 %
AHAZAL 3. 3GW, 1T$#4Fﬁ}]#mﬂ'é‘ 5.38 4, MRHUE SRALE A B,

BE16: £HKFIZLXMNZH) ETECIHF, 12RXMIGRALEE, BUBEFTH T X

BGEV# £iT# (GW)  mGEVZAHTE (GW)

B &[] Fgas servicedi £iTE (fRELA) KGTCCH &7 (+18 L)
Ed
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ES NN PN P e
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%ﬂﬁﬁ%%%%m%ﬁwiﬁ%,%ﬁ%&%ﬁ%o%iﬁmaﬁﬁmm MIRE ., &
Frt B ZXABSREMAMEZ S LA, ot A AR IE 00 300, IMEE S IR S,
W R Ko AR A TAZ ARG TEA (LZKFHP) A, Heot A AME &L 35%,

Px ARG — R 47 5 9
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B9V R R B E R G 09 B iR R AR AL et R )R E SEAT IS IR T, B AR 4 4 O AUAR
o MREeT B AR AP R HGEI M, KPEL I TSR, SBRIRERLL S
FHET. BATEZROBRAIEFmELRAE 1300CA L, BREIALTT KIA9ELMH
VB, — AR & RASAE A Rt B 8 2 2

BE17: MM L BZ18: BoGHEXANHEE 5 F

met i

Wi R

HREE

RGeS &)

"tk

kR WA, BAIEAT AT KR ATRE LA RIL, B Al AT
e B RIS R, AT RAR AR T T AL R . ARSE (R AR T
R HE T IR R R JE 7 @), AL ok R Aoty o) B A 3 AR E ORI d K Pa 8 e,
AR OB E AR S 40°C, AL ETT RS 1.5%, HEAR I 10%, FTA, Bt B
045 AP BRI AL R AR AR AL R, KL F oy K42,

BE19: Bt 0B RFRS; 40T, RTEBIHKFELEA 1. 55
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IHR
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F&
55.00

E/D 4,
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A TR E(LHV%)

45.00
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Rk (RAEAURIT B i T LKA LRE T E), B4R

BAFIRT AR ARKE LK S, 1) MHEF L RERTANITARRES, 855
ZREFAARERSET A, BAETEFnReSEAFEME. 2) #leT L L: &
et B A B EOHE A THEAR, Lot BRTAEM ), #A k2B 0k,
B pimitet B AR TR KA, HEAREMITHHCE 10 RE LR, X&hoT
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KR (BRASHIRE T K HE T ERRLEFT @), BAIERKG A
PCC A= HWM & A3k bLimie et B £k, SR %K,
(1) PcC

PCC & 4 HH5 5 4 & K34 AL, R T 1953 F, T &4 = FATHEARH KA L
Je EMIEARHEA . PT AR HEE RN, 2 EMA. MRS RR AN, FTRERR
5T, wAF—f T LT, 2016 51 F, PCC #A4A &4 RoA#H L 372 104 Tk
o

ISk 4 EF, PCCAMA 4 B, B mBE = Kk 4ie, (1) HEHER
¥, PCC &4 = AT RMEAFI, T I, MGty Ao RE. 540t
. ETEAAR DAL RAUARIR, PCC £&4 = M3, st R, et #E. AR EF
HARE., (2) BEHIE, NAAMEME, TLBMA A — R T THE ZRE . bk
A A ATRBTHOFRELLES, URLHKLE, BEL0L% 4575, (3)
MG F ek, PCC L 24 TAAREM4. BB RA. &5 fmth, RETMEMK.
ZiBiEs, v L FAE AT LT G,

2019 5, PCC &l N, FROE AN K, HFAF R K, HIB1M4 A RO FFIR,
2016-2019 %, PCC A& NA&#F R4 £ 103 /2% T, 2020-2021 5, S AL T 4 F4-3h,
EME = SE X TH, 2020 F PCC #9 R T3 # F] tb-40%, 2020 4 PCC 52 I N 73 12
T, FH-28.9%, ~H KW TH. 202255, MAEMTERKEST KL, NAKRNERKEL
¥R % 2025 FE LN 108 fLE T, 0% 2019 FK-FH LA B ERERE K, 1H26
BRI 60 1L £ 7T, RFIltb+11.4%, B3 E TM4ERA, A8 ZRIKER,

B #21: 1H26, PCC JNFIE+11. 4%, KA
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KR A RA RSHE AL, BAIER AT
(2) Howmet

Howmet Aerospace 1 &RALTMA . LB T LB M4 LK, ZEELERF4 7/
T RGN FEHGNEZ—, LT 1988 5F, B%iT S5 RT¥E, T202054 A1 0%
% 79 Howmet,

Howmet Jﬂﬂﬁﬁ;iﬁ#}b}i%\ '% «%\ 29 l’fi?é*@fﬂ%&ﬁi%m k.‘ﬂi%‘o 1) Kﬁﬁﬁmgﬁ I E_‘E‘
RAE R T ALK S pFe T BRALEG et | Ao L AESLHIIR, AR RS F S M350 0, 2) R B4+
FINLEEZRETREALZ %L, AR R LiEH., TG EB4E, 3) T ALZHIRITRER
TFAUE Ao B 5 ] 69 sk e An LA = o, 4B AniRARAE; EAME . MLE., AT KB HLIR AR
B TR AB BT Fode TR G0 4) #EERIRNTRE A T E T Ao f Lzt T Hag4E
4546 ,2025 F, Howmet B AN 82.52 1L £ 7, - Kbk 43. 2 1C £ T, &t 52. 35%,

B %£22: Howmet 4\c] b % £ B IEX N =%, KB B #%23: 2025 F Howmet X Z) LK HMEN & Hb 62% (12 %
1 LM BiEFH )

mEHTR WEEE  TEAN eREER

9 r
80 1 10.36
70 r 1054 1148
60 r 10.65
50 | 6.79 7.4
V.31 1 Y T EEHS 22184 RISELR 40 } 9.34
srmmme 1) BERERFA HiEEHOEH S EEMES
TMEZE @ T EEH, & BEE, e SER, BHH 30 ;
e BTG, BSE NERER, B EEER, B
REEHNAT ﬁ%ﬁgﬁfi' i, i 20 F ARz
ek PRREE R, 10 |
0 1 1 1 1
2020 2021 2022 2023 2024 2025 1H26
KR HWM N4, B4 25 5T PT KB Wind, BE4&ILkaF% 0

AIE HWM 4 2020 SF 4 2/, N8B~ KM@ TiF. 2020 FE4, »NE B 2K
PR FUEARA TS, FAHIT K, F BN AL 55 AT XA g EBKKT,
BERAHIITLE KBEATZT, 23K KRBT LR H AR Fd ik, ket

AR E R B
B Z24: 2020 FXRK, HIM B]Z 7 /%4 505 /6 7 1R B &25: HIM FHL L 5 3 K TF L L 6 N FRAEHFEZO. 7-
0.8 12# %
BHWMEEESE (1235T) WHWMERER (12355T) BEAMBR A ATFE (FFEL)
60 P70% 5463 9 85 84
50
40 |
28.17
30
2592 24.67 5330 2328 2386 200
20
10 f
0
2018 2019 2020 2021 2022 2023 2024 2025 1H26 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
% K: iFind, E&IERFFRAT KB HIM AN, B &ERHF AT

_ FzanETIiRE EE=dAE@ www.ipoipo.net _



https://ipoipo.cn/

E] £ JiE 75

SINOLINK SECURITIES

EL S AR

2.3 B AMAL® ki S 4 A RF, AFRIE ALK S SRR
2.3.1 Rk BAFANTH LK, S54HEPFHERK

R R R R A, AL BRI AIIE KA A S AT & AR T 2000 F89 % #0E L
BREE, 224 FRARITEH, mﬁcﬁ%#’ﬂ% Fag BT ahRRA, ZR, T4
Fo & L AUARAT R o mw#%% nE R SMT BGARE RKEL B 2L, Fliisk 2K
LA Rt B & %%iﬁﬁﬁﬁ ZH 10 FHEETF BN, NS KRHA
BA “AIL” BIRHLK, BRRAKFLHKME, TR BETHITF, GEMRE. BE. &7
WAEKIRE P, A S G kA8 KA

B 4£26: BREYZR”ZHE

Saa e
TTel «hEiih # A AL , i i

j 3 ; waad A B WA
_ m
WAL % - 2

T HURESHI

S = ¢

W TR B

L™ i At e 4 A

KR RARRWER, BRIERF A

NEKBEB TR A THEBN, BE 1026 N B 2K ZRH42 43.210x, IR
4+ %] 19.75 1T, ﬂ%&ﬁmm2msmm#ﬁﬁﬁﬁﬁﬁ$%%EAMff 2025
NEFR B R ETRE 1%, T EENS— KWK ERI, A 5ot b oL B %
48, FAFoN ) BA mwf

BR27: 2 HEZH AHA, 1026 Ko EIRFH /"5 BR28: LN KMEFLHEKA, 25 FHLAKAERAT

HE) 43. 2121 R I F

— AR ({Z77) — R TR (25T R (1Z7T) ——REAR

—_— = EEAFEYOY EETIEYOY 35 - » 12.13v% 14%
50 - - 100% %
e} ’ 30T A1s5m ' o 1

1 80%
40 25 F

.o08
1 10%

35 b 1 60%
30 \ 1 20% 20 r 1 8%
25 )
20 F / 4 4 20% 15 F 1 6%
15 / \f 1 0% 10 b
10 F

H -20%
5 Il 05 -
0 -40%

00 1 1 1 1 1 1

1 4%

1 2%

SB2dY8ILES3ZILI9QILE 0%
RRRII]IRAILILKJLKI]IRIRKIKRRK/R]RY 2018 2019 2020 2021 2022 2023 2024
kB ifind, BEIERFEAT ki ifind, BAIEAKLHT
T HBERBAIZ A LT, NS NAr L Aok 38K 1026 4 S]JCN 8. 89 12T, F) b+34. 13%,
2% AE 1. 210, B He+30. 55%,

FOFE ARG — RA&EH E A




E] £ JiE 75

SINOLINK SECURITIES

by AZ N N
PR EZIRS A B AR
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kB ifind, E4AIERIF AT kiB: ifind, BEAIEATF AT

2024 Ak, NS AR A 2 ERA, BT LRSI, AFNSJRANKBEK,
ARFE N E) A NS B AT A HEANFTITF AR, Rk, s@AMEMR. £FERZ.
FIEER | F TN ELRINBE PS4, 2025 5N 8) 4 £ BHALIT E R 4k 20 12T, 2601
MERIITER R 8L, HBITEHES K, »EFEE:

> B/ITFRR: RIEN ] 2025 FIR, 382G TR F/HRERRINE P A AT
HAE— My R, BAIREN, BT K REFHSERYE, FABITTH
KT, NG AR SN T KBRS ER, PHERAALE =,

> GE: 2025 6 A 25 H, @A €A (GE) ALAIEM LS = 28 & 32 FA0 A LB 7 2R
BB, WISk E LM2500 F= LM6000 ¥ % ANA 569 /= s &1 B o

> ZERSD: RIEN G 2025 FIR, N E) 2025 FHRER LR EZ KA, KA
HE A Edwt, £F, XEFF—RE ST HIGEABLER LK 2T
wEANL R, Ei&EFHWRT B RRARALE BINIER B PIT R 6 AT, N8 B2
BRSO S8R T 202601 £ F TA2iE 3.5/ LiTH,

> M FARMT: ARBN 3] 2025 AR AE L, N3] 2015 SFEE N N AR AR et B Bt 4%
B AT Ak A N AR P E ik T 209 HOR 30 RsE 8 H . 2025 8] 5 N SRR
i S A AT S EG Y5, MM Nova LT A7) = B 8250 K. 2026 5F 6
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I —SE A 5 T 3RS i e TR R — R R S AT .
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SOFC X %3, MRBAMALENEW—RKEZ Y, XE%RE P V8 002 HRE K AP

AR A LE A SOFC & MAE3kfikt, R R E, Sxail, 2iiAdE, T 2R

K (AT ERAIIBRA Lt H 2 HF A RE), BRI

e B AP S W AT, SOFC KR KA 2 F AT E B, THRE I, FFEHARK
[ & BURF AN A HLAE 2O 69 09 ., SOFC &9 mk A AN A& LA 3t —F FreAE 4, 18 L &4 3E
W A W AR A AR AR AT AR

(1) AFR E B

VA9 SOFC #%.sk Bloom Energy #1], AR4&7F W SOFC '& % : Bloom Energy SOFC i E #%
TEBWIRTRSACGNNE: AHFEREGREE. AT AT EFTH, K& E >
5K, AT 5iFK%E, AR BT EFIEFE—F AL, Bloom Energy A
BIiTHE LR B M ZRBFTEOC12ANAA LS,

Ao R A R AR A R AR S5 A0 AT ICH B IR LT, URE B30 F b 4238 P
A, 3T 10MW 89 #R /&AL = & Bloom Energy “T 3R 329 50 Kb )~ K&, 50MN F 4Rk B2 90
KR ARAZIE, 100MN & 44 F 120 X7 4t

B %57: SOFC /=% X A1 % /& K I

A/ FE AR

2023 % 7 A, Bloom Energy X # Series 10 B AL ffk £, %7 L4 10MW A 47k

Series 10 &3 o . i - e
Ee ¥ 7, KigEst R Energy Server %4 /£ 50 X A Z Ak I~ Kis

Oracle BT 2025 % 7 /1, Bloom Energy 5 Oracle ik s A4E, # %5 L&A 55MW 303% K & g

Fim SR e — AR B
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IR E 2RSS 7 AbR EAFR
RO/ FHE AR
B T, I AAEIR T BARA 90 KA R RIS E A HE, FIRAR 55 K BP L IR

F b £ Gih T e RiE

Bloom Energy @ @) # 4% & & P 89N FF 22 877, Energy Server fLi# L4527 B &
HRATRT, RRTEI RELTRLEENRE. LFHHBE T LS @R EA,
%77 F 7T B & 20-500MW A1 693048 - 3 B, HF X H @ISR F KRR I E

20-500MW 28 5!
EOE- & RN

KRR R SOFC Bk, BE&IEHR LA

(2) T B

5 R B IR AR PR AR AL, MR EER S, TREZERXEN LS UMEET AK,
FE99. 9%t ST M E KT, 100MN 7 2 5B E 130MW Bk S 4 ALk, 120MW 42 8 X K B 4L,
M SOFC A% 3 69 w40 2 22 M4 E 109MW BR =T ik 2] 6] 4 +T S 14,

B £58: SOFCHBMRIIENK EXABRIEFPSRB T HRERETEH

Engineering
SOAmn/MW

Jacobs
Bums & McDonnell
WSP Global

Cooling towers

PDUs & busway
S0 2mn/MW

Construction
$0.9mn/ MW

Tumer
Holder
YT

N Networking
4 S3.6mn/MW
o1 ' Cisco Systems
Servers Arista Networks
$25.0mn/MW Juniper Networks
Dell
Hewlett Packard
IEIT Systems
Generators
Caterpiiar
Rolls Reyce

Cummins

KR : BofA, BAIERFILHT, iE: LEAELKH SOFC B LR AIIF K& 7 X AW LR

(3) B AN Ao HUAL S T AK AR A

2026 42, IRAAEZE T &9 ITC/PTC AN E X 33 AFLAEAL 3020,

> IRA FEZE T, SOFC & SAf A “ S A MKF BT =7, KBFSEZTHTAE ITC 5 PTC
PHF—PIFANE . HBEIIT TG 2 KKK R SR8 30%, AL
FREFA0ANE 0 S AR RAR VA B 10 AN E 5, RS IR T A 50%,

> 2025 % {One Big Beautiful Bill Act) BA&IFRA B sy N 5 48E &% 7 1TC
L, BB RTAHRER I LA EZRKARATE LS4 (LR 20254512 A 31 Bk
FFIM B ). SOFC T~z M w./ 4K 49 2027 SFAni &L AR, ANEA S EFE O E ) F
£ % 2032 5F, b5 #EIAT Hr sk KGR B AUHIR i8R, Bloom Energy /£ #7F4R T
BAE R B T 3513 40%49 1TC (0% sk+10% A LH]31& &Ae),
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EL S AR

B 459: SOFC & % BBRHE B ) £ RANMBELLH

E 3 hERAE E-9E R & IR REAL it F &0 Ha5m
A E 2032
) B L 0% EME 03‘#“,
s IRA % 48 & — . 2025 412 1 31 BGFF| B RFHA
R FOMI S . B BAk K +10%; e
e % 48E & 30% AL 50% I Bt g B E | (2033 4 75%—
(OBBBA & %) ‘+1 O%NZO% AARHER R R T 3 K (2034 4 50% 2036
93 E)
A AR S 51TC =ik | 5 1TC 347, &FHT
IRA % 45Y % — ) b & o HL B ITC ik ¥ A&
(PTC) Y i S 8% b 4k RILGEERE S

%iB: Bloom Energy A2, KPMG. foley %, E 4 A5 %M

A% 4% Rystad Energy, 2025-2030 “F, # 4B SAURIRAT & 0T HHARH 2 M 28 10 £ T3E
% #5300 12 % Lo

B #60: 2024-2030 % AIDC MA; & b T 45 HLAE 55 5

Low —~Central — High

60

50

40

30

20

2024 2025 2026 2027 2028 2029 2030

%% : Rystad Energy, HE4& LK RXET
SOFC 2 AMA AL L FARBT, HEE > AT AGS IR,

> R EA B REIE AR FES R SOFC £ bl nk A%, SOFC B &3 A o WAL
FAFAE: A S 2 100 4424 50000 5, 10kW & 442 a4 & 29 3000$/kW
% £ 1000$/kW XATF; 50kW £ %1 %) 1400$/kW [ £ 5008/kW £ 4. &~ HE T,
ARG AERAT TIRE 800$/kW AR

> M ALZME, BOP (M8 A %) HAAEE &t bk 50%-80%, A &AM AE
S, Liz bk e RAE—F B, wERALILWMAEY K Tk, Lifs
MAFIEESRE : SOFC R4 T KERA PR, F35%., #245), REEERE) Bt
RIPEGY B 2 Bk, BIKTEVNBAMERL, FRELR AT ; MFS2RE, B
ERAEKEZ B A R HE, B A ZAE R R T AT,

Px ARG — R 47 5 9
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&

B Z61: SOFC B A& 154 EFAHEHL

$3,500 100% -+
[ Fuel Processor 100%
1 0 kW 90% 30% 1
$3,000 ° mBOP 3 ‘
o ¥ 80% g 0%
S S 0%
g $2,500 W Material Scrap (S/kWnet) E 70% - " ::ue[ T oo%
@ o | rocessor &
] 60% & s0%
8 52000 & Process: Building (S/kWnet) ;‘: 50% T 1%
2 500 ) = ane HBOP Cost 5 0%
g u Process: Operational ‘5 40% - ®20%
Y <1000 (5/kWnet) Eo30% 10%
.  Process: Capital (S/kWnet) ° 0% - | | 0%
$s00 ® 10% ‘ | 1 Stack Cost 100 1000 10000 50000
& Labor ($/kwnet) ° Froduction Volume (sys/yr)
w ) ‘ 0% : : . -
100 1,000 10,000 50,000 B Direct Material (5/kWnet) 100 1,000 10,000 50,000 mEEA mlnterconnects
Production Volume (Systems/year) . ' ’ ' W Seal/Frame W Stack Assembly
Production volume (Systems/year) mickel Mesh
$1,600 100% -
DFuel Processor 100%
% —-—
$1,400 50 kW 90% 90% -. .-
W BOP g 20% mFuel % 80%
51,200 Y 0% Processor g 0%
= W Material Scrap ($/kWnet) £ 1 T 60%
g $1,000 g 60% - 2 s0%
% 5500 w Process: Building ($/kWnet) & 50% mBOP 3 ao%
—_— -
z 30%
'5‘ $600  Process: Operational ‘E 40% - : 20%
o i ($/kwnet) E30% - 10%
5400 w Process: Capital ($/kWnet) ; 20% F m Stack Cost 0%
5200 10% 100 1000 10000 50000
i Labor ($/kWnet) o | B Production Volume (sysfyr)
s T T ]
100 1,000 10,000 50,000 ™ Direct Material ($/kwnet) 100 1,000 10,000 50,000 MEEA Winterconnects
mSeal/Frame m Stack Assembly
Production Volume (Systems/year) Production Volume (Systems/year) ekl tech
ickel Mesl

%% : BERKELEY LAB, [ 4L %5 7% Hf

4.2 #5SOFC B kiTHKZ, GW L ITER T HH

Bloom Energy & & 3k SOFC .3k, /2 8] 69 # v i R ) 2 5 Bl T34 F o L F F R4
KN F e VAR F AT kAo Tk 4735, 1H26, Bloom Energy J& N, #id ik $24, EF
FULN 8. 16 1L £ 7T, Bl EE+149. 76%, V3 B4 )08 52 3 2. 67 10 ¥ 71, 24 £ 3251 2] 31. 99%,
BARE ) Kta#Ft. Bat, o8 kkg EiAASF kg5, Mt 2026 542 F AT 39 1¢
Z 421 % 1, 3F GAAP £ F 4 34%, FAEATA 81LFE 91L£ T,

B %62: Bloom Energy TH26 A Hoig 8 F B %63: Bloom Energy TH26 /a4 #5425 % &

A EAN (fLEA)  e—YOY m)aF%HE (LEL)
160% 3 - 2.67
9.76%
140% s |
120%
1 L
100%
800@ O 1 1 1 1 1
2024 . 1H26
60% S
g -0.29 0.88
0,
0% 21 164
0,
20% al
0% 301 -3.02
2021 2022 2023 2024 2025  1H26 4 L
Kk Wind, BE4&ERF X KR Wind, BEE&iER R
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B %64: Bloom Energy B #/5E 7) BF#HA Bl %65: #E&9EE Bloom Energy £ B KR
BiE MRS R wEd
2% A%
100%
0% - 6.2% 3.6% 3.0% 3%
40% o7 469 29.02% 31.99% 0% L 7.0% 8.3% 10.1%
0, L L
30% 50 3206 80%
20% L 12379 14.83% 15.00% 70% |
60% |
10% 50% L
()
% ' ' ' ' 40% ¥ 73.6% 75.7% 87:5%
2021 2022 2023 1H26 o |
10% | 30%
-19.89% 20% +
-20% 10% F
-30% L 0% : : :
2023 2024 2025 26H1
kB Wind, BE4&IEKF 5% AT kB Wind, B 4L K557

iT¥ Z &, Bloom Energy Ak 2025 SFFF 45T ¥ 423k, 2025 SF £ FiT$# A %) 200 12 £ T, F
Le+65%, ik &£ FiT# 60 1CE T, BlEb+140%, 2026 ST ¥ 9k 424241, 2026 44 A
13 B, Bloom Energy 5 Oracle 7 Kk "5 &4F, X Z 2.8GW iT¥, Bloom Energy 1/f4 4
3R SOFC £.3k, GW 23T AR T SOFC MAAF e iT % A E# .

Bl #£66: Bloom Energy £ F 77 % 4aif JEF

2020 2021 2022 2023 2024 2025

AEFiTRELH (ILET) 44 85 100 120 121 200
yoy 93.18% 17. 65% 20. 00% 0. 83% 65. 29%

BE&EERAEFITE (LEL) 10 24 28 30 25 60
yoy 140. 00% 16. 67% 7.14% -16. 67% 140. 00%

—EBRERFEFITE (LED) 34 62 72 91 96 140
yoy 82. 35% 16.13% 26. 39% 5. 49% 45.83%

B : Bloom Energy /N4, E &L A4 5% HT

B #£67: 2026 £_E£5F Bloom Energy % GW & 77 £ E#

B 1) P SRR
Bloom Energy 5 Oracle ¥ K skw &4, #REZik 2.8 F B A R A T4 A8 A k% s6321%, 1.26W #
2026/4/13 Oracle SITR OB ALE T, BloomW AL EA PRI BZFEAIFR I IERILT, EHKTE

5 800V AL F# XARERM—K
ANL% A=/ 5) Nebius 5 Bloom Energy i s #ri, F3FE Bloom #9Mk# 9 , VABS /7 Nebius &9 Al

2026/5/20 Nebius o ) ) L

BRI, BANENESH 328 AT B HMitHTFAEHRANES

NE]5 Brookfield & Al 2 ahi% ek i AAMEAE R MAEM 50 L E AT B E 250 1t £, B 2025 F 10
2026/6/30 Brookfield

AARFEIT A& K
%%: Bloom Energy 'E M, Nasdaq, H4&iE#5F 5007

FE @, #4EBloom Energy %, NI A MNP EREL | HEEMNERL LI
KX, it 2026 4F = 48 T VAR AT 2] 2GW, T ART 3t — 4 46 )% %) 56W.

B — R AFA % 9
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SR EZ RS AR B R

B #£68: Bloom Energy %% Al /= pE $BF F] 56W
RIIFUHIAE T 22026 8 BE2GWF=RE

meRErRERE BESS R

EEMFERINBLRE
, i

Bt TTITEN SAERBE RABRSER
2022787 201310854k
164,000 FAHER 210,000 FHER

%% : Bloom Energy '& M, E&iE K4 LA
it %] 2030 4 3K SOFC /= L4542+ 2] 7. 14GW

> EEHET @, 2 SOFC THEF, IRT Bloom Energy sF, Hib MetE=%F
I, Ceres Power. #E} L%, 423E 21ic PE®F MW E#, Bloom Energy &4k
JRAL AR T T Ak, A B AR AL R L K E B N T R SRR, AR E
£ X SOFC T 3% & 4% 75%-85% 4940 31, A R A KBEF CZTHHEm “REHE+A A
A X, BEEERRKRAE SN S, iR 2030 FH434 HERH
W T i KA o

> FHEF A SOFC H K ELATHRARIEKNEK, FUHTLRES# KA THA, Bk
Bloom Energy #4977 %4 %0k Itk X v T il, HA2HAFHAAK B AT49 80% 1 8 T &
%) 2030 469 70%, 34k H A HRATE R 2, Bloom Energy iT#A /= LR % 56W, 1Bi%
A£ 2030 SR A, W) A BB AT SR A 2] 7. 1460,

B £69: FitF 2030 F 45 SOFC /56 #5382 7. 146HW

= fE (GW) 2026E 2027E 2028E 2029E 2030E
Bloom Energy 2 3 4 4.5 5
Bloom Energy 4 34y 31 80% 77% 75% 73% 70%
&t 2.50 3.92 5.33 6.21 7.14

RiB: 2lic PEETREHK, BESIERFLH

4,3 4B K SOFC & db gk )\ 8] 3T $ Anik R 7+
B  =37%H: Bloom Energy kA w i [g R Az -S4t & B, 1026 A)iEA0ik 2

EHRERAZBLSFACTAMHRLABMA, FRER20EELTREAEMI. €F T
WEBENE, 228 A T8, HBEPSEHH. 48] A 2004 45 A FE SOFC #F K 5 4
F, BB NAFRRKLK, £03) R H 43K SOFC &~ it uirPZ—, A& SOFC %
GOIRAHTR, NS BETMAMHR L Ei, BRI EHE, REFRANLELT AL *
7. Z3ERA Bloom Energy M# ¥ iz S IaEHR M T 2E S H, <5 Bloom
Energy iTS IR K, AFNSBERITER ¥ &,
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Sl Yo,
E i FHF
SINOLINK SECURITIES Eas Az . .
B#£70: 1026 =3 & Bl KA F] Ho+46. 25% B #£71: 1026 =25 F] /2 44 7)1 F] H+48. 48%
o BN (fTn) e Y QY R )23 A A (L) e—YOY
100 r 9007 1 70% 30 ¢ 1 80%
1 6o% 26.18
1 50% 4 60%
1 40% ,
1 30% 1 40%
1 20%
1 100 1 20%
1 0% 1 0%
1 -10%
1 -20% 1 -20%
1 -30%
-40% -40%
2018 2019 2020 2021 2022 2023 2024 2025 1Q26 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
KB iFind, E4IERFF AT FkiB: iFind, BEA&IEAGF AT

B ORERD: ARBLEAK, X HTHF SOFC ARAPLFE AL LT, KAGKRE

B3R DB TR L b A B R  ARR B WS, WS B B AL e T & w69 — # 5
SR T L = Sty BAR. RS RB Aty , £ AT BTSSR, ZR, 25, #
% BHEAT T 46 2 LA B 69 BALIE R ARV | AT RS Ak P A BAZ AE /), 2 i 48 4
Frh, AR, K E R XERA, SRR ATEE. . RIE. M. B,
FARF AT

BRT2: F B #HATAS > A b

T AR T -~

FiBR (ORI S Bkt
n &\ miERTELRARRLE mmae (MEEM
gEEM w S$iChuan YinHe Chemical Co.,Ltd J‘L.‘ m%Eﬁ*ﬂ)
BRE, RS @ :uennnmman SOFC

Rk G, EEIER AT

BAba R SOFC W 494 Bk K0y T 244, SOFC R4y R e f s E BOP ey, &
i R GRS, LSRR L AL, SOFC R34 Ak S A b Hp &
Mo ERAGEZKRE ST, Cr (BAE) 5 ELAHH 94-96wth, KEALLH 95wth; Fe
Sy 4-bwt%h, REALAH 5wth, Cr b2+ LT TRz,

THEROZmGFERE, 2%, BB EFHE R TH, 2025 F A0k, 2B LITL
FERIEKIRFY A M, B EH G, BREMTME. AR, SOFC 5 & 3% 4%
AB. TERALRRRKEELZHTE, 72 5 45%4 4, 2024 F7HHAEE 94.1 1
T, T 2030 SF XA 150 10T BB T ZIHE KInsh, 2025 25 T LHF L
Ko BB THBRBEEHREURRBY KOBT T, 24879 E 0 ENHKRGR 5,
HE B BN 2 e s AR BE N F 4 H AT,

PEBLITLOHREGEEPOERESLKR, RERD . BT EPEHNMNELE=
b At b R AR 80%. H b, RERABE AT S EA 40%,

N

Px ARG — R 47 5 9
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SR EZ RS 7 AbR EAFR

B #£73: it 2030 & F 2 F7dk FTHHHES 150 124  BAET4: BABLY LB EEREE P

B A AT L A AL (L) mRERY . RARFEPEHNEE Wi
160 - 150
140 |
120
100 |
80 |
60 |
40
20 |

94.1

2024 2030E

KR FHEE LA RIE, B AE R PT KR A LA RIE, B AR
AN Ar R B 44 ATk sk, B T35 SOFC+HR AL A% 475

> NI TUEOREBES, HAETKIELLETEEEZN, BmA aieSbk el =
T, RO IEERIRM . TAIR. BIRET. BALBLE. MR, AR T
Bk BB, FBRAT. MmAANEREAEEKIE, NAEAABRTHE——F
VBB R @ LR NG, BFRE ZHE, BRRKKFE, PG, T4
B RT AR KA,

> 2025 -, MiA “AI” FLETHTAELT, 2EAMEATAZRELSELNE K
EM, ERER SRR, A5 TR FEANSHIAFN, ZXAFE. B2y, Bé
BOEFEANLASELSE ANALBEE. N RXRELEBAHRRE HILE (BKREA
A kA SOFC) W ey MaTwx, ¥R EFR THEF 543 E&) B, F454¢
BB T Tk AP . 2025 S0 8] 4 B B4 E Bl LLAR AT 4 54%, 3 £ B N4 LK
Fo AR AHRMAIA SOFC T LK LB LT, AIFNdAKRMAFERA,

BE75: 2021 FURK, RERG A EFFLEH]

— T A (7o) =g (77k) FRAME (Ei)

35 7 300%
1 250%
1 200%
1 150%
1 100%

1 50%

0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Rk RERDNE, BRIEFRF LA
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IR E 2RSS IR YLk
B #%76: 1026 18 LB KNFH+17. 13% BE77: 1026 1 L4 124 #F 1B HE+3. 615
N (L) e—YOY =4 ) E (L) Y QY
50 4536 1 160% 7 - 6.59 1 120%
45 | 40.67 { 140%
6 F 1 100%
40 35.3436.99 1 120% 4.73 ’
- N 4 0,
35 1 100% 5 4.17 80%
30 b 1 80% 4 b 8.71 1 60%
25 | { 60%
L | 3t { 40%
20 1 9140513951, 4 110 0%
15 -© 5 20% 2+ 1.46\1.37 1.90 1 001 20%
10 1 0% L 1.00 0%
AT E T N A 5 ]
0 -40% 0 -20%
2017 2018 2019 2020 2021 2022 2023 2024 2025 1026 2017 2018 2019 2020 2021 2022 2023 2024 2025 1026

Rt iFind, BRI KR: iFind, EAIEAIF A
S5 ASAAN : RIEMRSEINEESERK, BMekiTER, ¥ =ilhE

51 RABNIAAHK, FoF L5hE EMAARMN

A ’L PURALR IR R 5 = A DA ) IR AR L de R 6910 52 AR 3540 0 35 A8 Ao LA Ak 89 &
HEE, sMeiEFEE, B, B4, k. KREE. A TRHELTE,

MRANRI TR T ZOEWAZRT D HA: U HFER LI SHE TS,

AR KB RALT, BATRESA; 2) E4: FEHE LS, E%&éiﬁﬁ
Eﬁ%mﬁﬁm,3)MW:km§ﬁk,%éi%%%%,%ﬁ%&i%ﬁ%%%ﬁi
Tk &, EAFE s 4) HEA: EETE LA E ) HRIRE R LHEE T4,

BA78: ££EAXMAK EMEA BE79: MLAMINEIEY &KL R XM

Kiew

#MORE

#I7
EE
EH
HSATE E4ET2 {ohiTE HESATE
A FURT, EEIERI LI R AHGTIREL, B AIER TR AT

R A IR AL AR IZ X R BR4E . v 1R B RIS R T T RARE L2 R 3, BIR A B
IFREOHZTT, ALERBRBENEOTHE R RABWNEZ SHEE, LRKE KRR
BREFNNFEFZERRXRB IR AE S RAEHLTEE,

B #80: HH#EFSKEZ XA

) S48 R HR R AL LSBT A M
S K i & e R A A L5 - ® -
(% CT) (CCGT)
JE AR A = il i 15,
A AA 1 ¥ i %

FRELANBA, ‘ . s
b A A T R AP ERA R R, & RN EERE XA R A AL AR P IR AL,
Y RRFT, ESAH A
Fe @ AN j; R B RARA; RGELKXLEHM, A, LEHREIK ) HEARARER: FAIKAE,
H GG IR A, A
) A B R ALY B F EL RREZEYH HFEARST 30% A £
A B R A " . U "

R — A A 7 B
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SINOLINK SECURITIES ?3553;{@@%}]&% ,f’j_ik‘;ﬁ,,‘{ E&Qf %
8 S48 IR MR A Fe AL BEAVEIRBR R AL
SO K S £ E AL AL A A & - -
(¥ cT) (CCGT)
o) 3% bk e P it

& RER, R ERHAMER, BRELZK RBAHFEFSIA/AE XBRETCEHFLETER; K

BAR b iR
= Kl Eokhoh BPORAEIE, FAEAAD Wik BRASE, £4 HATHEE, BRARK &

=

" £ sEHE L Rk R, EERST R HERENBAR Py
BT R (F : :
e % b (kA ) W E (M) & (hapme)

AR )
Rk WHRT, BRI

PRALE AL 5 2R AL, A2 5 WA BRI AR T IRANUAL £ 36, Jo K5 2 3156 $4L7h
FALL 10N, % & ARG 0 Mt £ T &5 & Z18 100MN, B o R TG 242
18 F &, HERAMEA RS,

BRE1: RBZLEHGERRERG REAEZNAHE — BRE2: RGZHRAIK CHNERE T EX B

e f@

o

i

KRB RBZER, BE&IERF LA KRR RBHZER, BEEIERF LA

52 K254 TH, HIAKTERZEAHZTHY = AKX
B A PRALE F A 1000rpm A 253 RIR, RIS A&k, PRA K LARE, BATHE P
FHRGRAKCHE = P, FR A b RAFA Y IR H T o
B #83: PMA T 451X 1000rpm R 5% %, P
ik o -2 RE4 L
AR, EE,

B3R MR AR AL 1000rpm A _E . . 40. 00% F 4. INNIO
B, R R

o R MR AR AL 300-1000rpm NEZREG 50. 00% i

kR : Pmarket Research, #FHMLAT, BE&iEAFFTH
A NBMT ISR BET, %ﬁﬂ@%%ﬁ%\%aﬁ(mmm<i% IR AL
BRk AR E. 2025 5, ATA KT B AT BIELFIR LAY 5% T iy s, L+ K
F 1 3D &b b 20%.
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2

3
I

B K84: £HRBMLMNT G FHGETF

mF4kE mINNIO. B4 2. MTU., AN Hie

F AR,
20%
H A4, 45%

NNIO., R#Z2.
MTU. &4,

%K : Mordor Intelligence, Hengce Research, [E4iE A4t 5% AT
2026 SFE SR AL PVRAUAL KT sk 2 AT, A B AR A

AR RFSE RS, M AERBAEKTZTT, 2R ABRMNAEKITER E
#, FREHULSFRATITEREZRA, LHER 202601, 02 K, EFITEHHIRELE
K 79%F2 92%, RIEF AR T MIE L, 54 202503 Ak, Z it IR P OATURHT AT

¥ 2R IGW,
B #85: 202503-202602, F1FHE)EHIE AT AT BT H KA IGH
ITE AR EF (aW) AT I ITERS
2025-08-07 4 AWE AE ZE PR L
2025-08-21 1 AWE K 2 4% 98 AR 22 0L
2026-01-28 2 2026-09 % 2027-08 R (B2 R A&IT )
2026-04-29 2.1 2031 FAT AL E R Y AR Z2 R B

KR FAHEIE R, BEIERF A

B £E6: 1M 2026 FTF4 14 FiT B I8 K Ar:%
2401 24Q2 24Q3 2404 2501 2502 25Q3 2504 2601 2602

BEFITE (fL£L) 279 286 287 300 350 375 399 512 627 721
F) b3 1% 25.45%  31.12% 39.02%  70.67%  79.14%  92.27%
Power & Energy Jk 4k A\
o 67 73 72 76 58 72 84 94 70 80
e £ 7T)
Power & Energy JX A\ ] bt ik -13.43% -1.37% 16.67%  23.68% 20.69% 11.11%

kiR FHEEINE, BEIERF AT
INNIO (Z ELaf) 2 AFANL OB Z NIRALHIE T, A AT 60 SFBR A WAL L H]12 22
3, 2026 5 6 A 4 H /£ % E NASDAQ iE A H AT Lo A8k 22X 0 AW Kmk: —
AR BB, A S EF £ 200kW ) 10MW 69 T 4842 8 XK A AL, — 2R 54K
B, I EZACZERERBERIFH R R LEFFARSE, BFELZPEITSF RS E5R.
2026 SF INNIO #7 £ 3T $ Ak 291, L H R AEHKIE P SAHR, 2602 3 £ $ 4 F S ARIT E
14. 64107, FIEE+397.96%; 3Rt Q1 324 45. 67%, T3 E 4k T Aok 3B

B £87: 26G2 51k X FBIESE INNIO 32 F 04T 5T 61 % %

2023 2024 2501 2502 2503 2504 2601 2602

Equipment #73% 7% &3t (fe£ ) 9.10 13.50 6.53 5.5 19.75 7.06 16.17 22.9
—Data Center # % S 4R 3Rk 3.08 2.94 13.86 2.94 10. 05 14. 64
—Power Solutions % 7) ik 75 & 2.93 2.09 5.29 3.28 4.57 5.46

Px ARG — R 47 5 9
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FRBREE 2RSS R

2023 2024 2501 2502 2503 2504 2601 2602

Compression J& 45 b % 0. 51 0. 47 0. 61 0.84 1.55 2. 81

Equipment A& A&t (fz% ) 2.1 3.54 4.17 3.84 3.22 5.69
Data Center (4% ¥ L 4R35, 0.53 1.18 0.38 0.53 1.07 2.32

Power Solutions W 7 &7 % 1.14 1.82 3.27 2.7 1.68 2.74
Compression J& 45 b % 0.43 0.55 0.52 0. 61 0. 47 0. 63

Equipment £ F 1T &3t (fe£ ) 6.50 9.94 14. 005 17.35 32.93 35.99 48. 65 65.76
Power Delivered (GW) 2.50 2.50 0.5 0.9 1.1 0.9 0.7 1.1

KB INNIO N2, EAIEAFFLH 2: INNIO £ 2026 4 6 A £, 2023-2024 513X % F & 3 3%

R 2 (Wartsila) £ 4 b % 2 A RAUAR IR £ 24 5 7, 2026 55745 A8 0B b 41T 238
KRk, 202, 2602 R L5 LT H 16. 61 LB, FIH+81.93%; P k&%
iT¥ 13.48 LB A, Bl Hb+119.90%, 29 & 0 42, /) 8] 26Q2 HEITEA. 9GW, ] tb+154. 47%,
iT¥ FHosR IR K .

B A88: 202602, E 42 EiTHEZHEIEE

24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

Energy WV E#HIEITHE (BHREKTT) 774 705 500 727 625 913 644 758 973 1661
Energy & #iE1T Hyoy 4.03% -600%  -2636%  -1624%  -1925%  29.50% 28.80% 4.26% 55.68% 81.93%
— BR&IFIEITE (HARIT) 319 327 275 341 327 300 298 386 329 313
— BEIEITE (BAKIT) 455 378 223 386 298 613 346 371 644 1348
WREFHEITHyoy 1071% -7.13% -4132%  -2812%  -3451%  62.17% 55.16% -389%  116.11%  119.90%
EnergyWr WA (BAERTT) 452 617 543 560 415 529 382 723 465 580
Energy W &1t Ayoy -29.92%  -253%  -1142%  -2222%  -819%  -1426%  -29.65%  29.11% 12.05% 9.64%
—REEA (BHEKITT) 291 260 276 337 298 278 285 328 272 290
—E&EEAN (BFET) 161 357 267 223 117 251 97 394 193 290
BEW Ayoy  -58.40% 0.85% -2350%  -4753%  -27.33%  -2969%  -6367%  76.68% 64.96% 15.54%
Energy W S#IETTEIE (MW) 260 165 271 587 475 760 569 520 1070 1934
Energy\r &#TIETT £ #Zyoy 58.54% 68.37%  22651%  35.25% 82.69%  36061%  109.96% -1141%  12526%  154.47%

Rk RBZad, BE&IERF L

FHTITE R, HBIMRAARIAKRF T KM@y A% L9, FHEIE 2026 F 4
A 3T ET 2025 F 11 A 898 A AR #E—F E4g.

v’ 2025 F 11 | F4%7& Investor Day # I #X]: 2| 2030 5, 12 X AL (5 EH
P, BRAABRIL) HSMRABIESTF ZRiLF 506W. H b, 1285 XA Z R
F 2024 F09 245, MRABA AR E 2024 49 2.5 4%, 2026 S 4 AR A —F
ﬁﬁ,%%&%ﬁmw#ﬁ%aﬁiﬁé&w,E?&Eiiﬁm%#?%ﬁ%&
Sy 245 L5 E 345 (VL2024 SFH K H), MABMAER 2.5 1%,

v A EARAkER, BIENNWEOEHFRATE T LD 2024 5425 XA B
(B bl, A RBRIL) FZ 584 156W, MR AEHLF ~ A6 R 8GN, 2030 Fit4E
7 X HRBUSE = B8 K A5GW, 1%k S A HLSE = 48 A 20GW.

v EEEXABRIAN, AQ*ﬁ@%mﬂ%WmmwﬂA%%F E R bk, &m&

% 2030 S5 HR A, A IR ALF 3 il LR Z AL LR P R 4:6, BRIR AL ALY B 18GW, b
My~ B 27GW, 1BIX A9IRIEAE T :

v /\Qéﬁmiﬁﬁﬂvﬁn#?'»ﬁ%ékm WEFAL, KA ARG kIR F R, KA
PR ALEY & AT 7~ Ak 5%&%,@m%ﬁ@wxmwmiﬁﬁﬁﬁMMm%%%ﬂ%
ERNER, ZLHFERERAHPE Z AP GREREFHRHFLEES. MALFHE
%Mk4A¢%%&@ %m&%k%ﬁkﬂmﬂ%,h?,im%ﬁ$%%\
ﬁ,%xmmemwlﬁ%ﬁ,%mm;%ﬁ%ém%ﬁoﬂﬁ&mﬁﬁﬁzwo
R A RIRPUAEAE B K ARALAY = B &b sb A 2 ARt ) 40%, X 2] 18GW.

B RX8E9: I ARNES,Y AR
A8 ¥ AR
FA4E#E 2025 F 11 A 254 Investor Day &R AKX 2] 2030 F, f£ 5 XML (B RibiL, BRARBRIL) HBRAEHEHTF =
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SR EZ RS 7 AbR EAFR

N ¥ A3

AEL B 50GN. A, KAEAFNH =GR E 2024 509 245, MRS Z AR E 2024 5469 2.5 1%

2026 F 4 AR R A —FRET, FAHEIIF 2030 F 7L BAR EIAZE 65GW, H P4 E XA shLeh i Z 12 HAAR L6 243
EBE 345 (142024 FAEH), MABMNESF2.5ETF

INNIO INNIO 72 2026Q2 Wik ®.i& 2 4% B 0 2030 SF 4. 5F = A A 2025 £ 3. 5GW 4= 2] % 10GW

RAER B £ 2026 55 A 26 ' WAz .8, N3t RIE 2026 52 AR EH 35%HAR Zrehah b, 5 F HAndk 9000 7 BR T
4 30%, A7tk 65%6 = Ak

RKik: ZNEER, BEIERF AT

LA, AR 2024 542 B X ABRAL (AR EPL, R RIRAL) SF 2 AR 1560,
ok AL R AL 2030 SF B Eb A AR B] 40%, 1248 2024 SF b AT AL, BARAR 15% 4
PP 2.25GW, it 26-30 S-i% Ak 2. 5GW #25+ #] 18GW, A8t LAk £k 3], INNIO &91% A,
NI = 3.5 45, KB ZALY = 65%, F4k3hedy ek L EMb. KIELFTH®K
2h 26-30 S5 A HRAY FAK 22% £ A FH B 30% £ A, W3 AR R AR 116W 3251 2] 606G,

B %90: i+ 2 2030 F£IKBA P~ 56 FE T F] 60GH

7= #E (GW) 2026E 2027E 2028E 2029E 2030E

FAF R 2.5 5 9 14 18

ARG 22% 24% 26% 28% 30%
AHE R 11 21 35 50 60

kiR BAIERFRAT E: EXIRE] 2025 FF AL 09K AL MRALA SR 3T 20%, 1R 1% 2026 F4R A F] 22%
5.3 BABRAARILLFESF AR, FFEA T L&LKEHRER
5.3.1 2% : Hh “EREA+RRAAL+SOFC”, B+ XA EHNB LM

RN MEZT 2002 F, TELEFREEANNEZ%, ARE. RLEL. HEHAR., £
BERFANIR, T BT SHOIERAI., RN RAAEI, TR EH RESF S,
TRAE, XFE, ABiLE. BARALSRF B (SOFC) &, it 443K 150 Z4AH
RFa X ,

B &91: BRFHH ZE/%0%

RiR: HERHNAEE, BRIEFFILH

FR A LG, FIFEELGHEKIRE, 2022 F, 22T LE RKERBATH
B ERvh, PEE R/ B/ AV Z 5 5 T 51.8%/23. 4%/20%, /)& 45 #)iE
M B AE, 2023 A2, FREANZFE Y LA, B THERINTR, A LE5~T %
B3 1026 ) 3) B AL/ 384 A A A A 625. 63/30. 85 1T, [ b+8. 87%/13.83%, K kK
&AL R AL SIT AR, AT 8 )G A E iR 4RI,

G — A A 5 9
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IRBRENEZIRSS

R R

B £92: 1026 %K 5)7) &N F]HA+8. 87% B £93: 1026 %5 5) 7 Jadt# 7] R HE+13. 83%

A EN (L) e—YOY B )35 A (L) e—YQY
2500 2318.09 1 25% 120 114.03 14931 1 100%
58 2156.91 .
2035.48 1 20% 100 4 80%
{ 10%
80 |
1500 1 5% 1 40%
1 0% 60 | { 20%
1000 { -5%
1 0%
625.63 100 40 30.85
500 | { -15% 1 20%
- 20 |
l e l o
0 L -25% 0 L -60%

2021 2022 2023 2024 2025 1Q26

2021

2022 2023 2024 2025 1Q26

kiR: iFind, BEA&IERTF AT
BRELSH ZRRERN N BTN AE, LHFRIEALE . R G957 w2 MFEK
o, NaBAKFZIKRE, FlEER S LT, 2601 N8 2 F) £/ FF 5 A
21.43%/6.37%, RIEmM A EMH L L ZakiEE, NS A 23— F 4T RABALF AIDC 48
X FagiE KT, FERAKBBAIGR T

B 494: 1026 BBR7) G EFE/ A EDH % B Z95: 2020-2025 F, #R# % HFREIFHALF A

kB iFind, BA&IERIFILAHT

21. 43%/6. 37% FREM R A 5 T 2R FH
Y RN I gea— T WO E B K AR AT R AR Rk %
2506 22 43% H AR F R b
21.09% T 21.48%  21.43%
19.46% % -
20% | 17.78% 100%
80% | ’
15% ° 33860
60% | 4808y, ‘0880 4L, 39280
10% .
5.68% 5240 00%%  500%  6:37% 40% |
3.24% — %
5%-\/ a0 | 543/()4&4&4/0
0% 1 1 1 1 1 ] 0% 1 1 1 1 1
2021 2022 2023 2024 2025  1Q26 2020 2021 2022 2023 2024 2025

kB iFind, E4&iERF LA

N E AR R A T 2026 FIEXHABAF R IR L G, MABEKREZ LA AL
%5, B KA “LGAEVARRMAE T ERBER. NI LB EBRMAL, KR
BHREEPSI, ZEAEA NG, T T R A B+ RARILKE+SOFC” 2% £ R &~ &,
FrEETEON, £BFEIIE AR ENE, BB, BINTFNE540KE XL Lk
KRB AAE, B ANSAE P OEZHE KA, B AT EAN LI &K,

kiF: iFind, B&iLAHF AT
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SR EZ RS AR B R

B #£96: B3 EL PSI. 1A LCFTIER G RHL C+XE LKL ELF

HRH S

£ EPSI % B 14t 42Baudouin

(HE3EH 7) T2 3)) (PR ) F 2 9))
K== | =F
1GSA GNRC
(ML R KA HE P ) (ML R KA HE P )

kiR B AERH T

K& IEH PSI IANALEFH N R 4T, F45 AIDC SARMRIE . PSI & A HRAT 69 KR AL
75 AE S IR AT R B LT, 2017 SF 23R 3 /) BRAF PSI 40, T1%89 IEBOR A K — KK F o
ARAE 2025 F 11 A 17 B3 % EFHE 5158, »N 83t PSI 3z b A 46. 5%,

PSI Zit4A =42 150 74 Kb, = 2B 2 1-110L, 2025 545 E 6y Kshdut 74%H 7
YR/ KRR A FFH TR, AR £/, PSI B&JbE KL EE G > RliE R %,

B3

B 7 BT E R IERL, RAFEAERKBEPORIALLAETH, & EELH,
B#97: PSI £ UMH 5010 FHAZ B #%98: 2025 %, PSI| 7 9% E &4 g £5
Wil mI A EG mE mEE ki (RAEE) = AFEBARK

X-F#EERIK, 3% B, 1%

ZiE, 3%
£ (RE£E) ,3%

*H, 93%

7R %,
81%

Rk PSI B, EEIEFRTH Rk PSIE R, EEIEFRFTTAH

2025 4F, PS| BIMAL EHRX & AR T HIE, MANELIKRMWEEK, LF 37 F %k 5ilk
AT EE & LK 81%,

B A R G — WAFA B
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EL S LR

B %99: 2025 % PS| FIF]H X 15+51. 68%

2 (L£E L) e=——YOY

7.22 7 60%
1 50%
1 40%
1 30%
1 20%
1 10%
1 0%
1 -10%
1 -20%
-30%

I 4.17

o B N W A~ OO N ©
T T T T T T 1

2017 2018 2019 2020 2021 2022 2023 2024 2025

R PSIE R, BE&IERA LA

Foaa B P RHRE, BINMTEARHLEM K, HEFH )T 2009 SFA ik H§AL
o MR AN HER, LFERRDBRAAFEZREH . BAH D
B IR E SARMI N N B T ERMET ., 2024 5, A RBEHRBFOEFRMBET
£ VAM33, M55 F4 AP R AhhlAe K AR 2~ %A, HEF ZE 2000-6250kVA,
RE9s i A HRABE R O B TR, BRI ER, HEIE R ARNEIE PO H
AR AR

FEHPEFCE R REE, AR BITHELE P 045 IGSA = GNRC (Generac):
(1) & F IGSA
WAt g6y £ K P IGSA EAei Ay BB P& A ek (K emm) Rib,

>  ARIE IGSA B, IGSA 2 &AM A BERIREHETR, ATHEANMT LR
RN BETE, ARINARHEIEF SRR K, BAT IGSA A whm
PR KE 40 6/ 8. FHHE IMN-4. 2WN, KA KIEF S,

> 202652 A, IGSA AT H S 3. MW AL, ZALAIEER T HiAL9 20M55 R s, 18
A IGSA RE AN ERKEFT S KAFL BT, AR TKREI R K
Mk N IE 2,

B Z100: 1GSA X & a8 M L5 b K 5)H

MiBaiidouin

& 1000kW - 4200kW

KB 1GSA B R, B &L KA AT
(2) & F Generac

A% 5 — & F Generac B F O T A B ZRBAHNAER A AMIART LTRE, %
AU K T BT S v R R R DK A. Generac TR AL M55 3k R FhhL, EHEAR K
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EL S AR

MR AP RIALAL & Generac, #E2E#N ) (HAse) A 28 i Generac Eif My A\ Jb £ K IE
PORAAMIARRT Y, St—FRA%EESNHAIEELH L FaImKit,

Bl %£101: Generac #IEF X FML (b LarB L ysmsn) &5

s N - GENERAC
RO ERF@mARY
80FR 250 FR 500 R KR 15K 2kE 3KE 4KE 45KE

=

INEY )

> n
HEX/BA & “
il

kiR: Generac B M, E&iEiaFRAT

ARAEN B)NE, X B T BN AR T O F KIBRA, N8 RAWIE e H 4 538 K 2025 F,
NS RAR S A R S AUEEE 24 1400 &, Bl ki@ Bk 259%. 2026 F—F N ) H AR
S KA EAL 500 &, R b K HEHE KA 240%.

B %102: 1026 #5070 #E F > X FIH /% 5% 9 F Bl FE+240%

— S AR (6) —YOY

1600 1 300%
1400
240%
1400 r
4 250%
1200
4 200%
1000 | 0
800 148% 1 150%
600 500
390 4 100%
400 ¢
4 50%
200 + 157 o
2023 2024 2025 1Q26

kiR BN NS, BEIERFITHT
SRR EE SOFC £k Ceres 20%EAL, ¥ /=34 3 A4t4k

» 3] F 2018 S FF 44 4 B SOFC, 2018 45 F /8] 04y T 32 [H SOFC 4. 3k A 42 3 (Ceres)
20%49 B A, B AT/A3) SOFC X W £ 0.4 pi 3B it B 2 CE FAGE, A% A% 40 T 4
SNGEM K, FLEASATRABDEREET, Ro K LREART 65%, MR
2| E FRAT e Ko

> 2025 F11 A58, #EshHYE Ceres BiTHTHI, N MEZRATFEZ XA
VA W A K, e A R AT S, B AN, i
—H AN, Bh AN B I SOFC Wik, wfife R Ghd o Z kA B,

> ARAB NG NS ILM BN S) IE A ) #2ik SOFC &~ Re 2%, H - F N LI 2 &~ K,
Bl B R AT LR Ak A8 2%, RETH AT E KF Ak F Ry 7K, K%k SOFC 47
WANA 2 KIS
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2

AT R AR

3
I

B &£103: #R% 7 SOFC /=25 A B £104: #R% 7 SOFC 457

= TIRE ‘ EfTER
HERBHE>60% 3KAIRE<65 dB(A)
RERBHE>65% s

R RERE HRimENE
BEERXASKENA SMIHHEAR BRI R %

AE30% U L “N+1" BRI XHRARHRENE
£ SSOFCO M BHH TAE>99%

KB HETIEMR, BEILRF LA R HERIFTIE R, BEIERIT A

5.2 ¥ E& /1 : HBAKRAAPASR, SURAFRIA LB KRR

P E N APAEE DL T A RKE LTS, RATLARRGGAS A SURF EAL o N8 £
VEFHEMRAF N RAHN ., REWH . EEEH, FEHH. KA, A
SR LS, THEALMBA LT, N Ed LEFLEKE, 2020-2025 SF 8] B AL
B 270 1232 & 578 /27T, CAGR H 16.43%; Va4 114 5. 43 {c L3245 13.01 1¢
7T, CAGR # 19. 1%, 1026 /8] & 4L 128. 6 12T, Fltb+4.45%, V384 #)id 5.88 1z, F
pb+48. 64%, FiE Ak 3,

B&105: 1026 F B0 FHKF] 4. 45% B %106: 1026 ¥ B %7 1744 F115+48. 64%
N (L) e—yoy )75 A)E (L) e—yoy
700 4 40% 16 1301 4 160%
600 578.00 1 35% 14 i 13.01 1 140%
516.97 4 30% 1 120%
500 | %451.03 1 25% 12 1 100%
382.98 T 20% 10 - i 80%
400 ¢ 1 15% g | 1 60%
300 |270.14 282.09 4 10% . g 1 40%
{ 5% 6 > 1 20%
200 r 128.601 0% a4l : 1 0%
100 - 1 -5% , L { -20%
1 -10% 1 -40%
0 -15% 0 -60%
2020 2021 2022 2023 2024 2025 1Q26 2020 2021 2022 2023 2024 2025 1Q26
KiR: iFind, B&IERTILAT KiR: iFind, BEAIERIT LA

ARFE N 5] 2025 F3R, /8] iR sUKH K AL 8MLAS0DF . 8ML320DF iRt A1 % s A 4 %, 34
AN T B A KA IURA P R AR A B K T &5 SXD6LA0/52 MR A K hpLid Tt ae K 2,
THEI T, NI BLETHREHNE TS, KEE/BIRHBEKEA A Z N
F AP S EAEBARIR, Bh A R RN AR AR A
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EL S AR

BE107: 2] F, GRANRAEE SIS

5N (MW)  e—YOY

1420 1412 4 4%
1400 | 1 20
1380 |

1360 | 1 9%
1340 | 1 -2%
1320 | 1 a9
1300 |

1280 | 1 6%
1260 -8%

2022 2023 2024

KR FEANE, BEIERTLH

5.3. 3BRIERE A ABRALHR A IRSh, 1H26 Ak & Aok 4R 4

WA RBE WY RINE HFEAARI L7 A TR 7 6 SR EAURE Sk, £
B SN B AR BAGRE I, BRI &, 2 AT RGN, TEIR, IR
ZRBSAB. ¥, EEIAUR T ST ERE R EA, KB P oBER % TN
BRE G R IR I RAEALF LM ZAT; RRIRH A AT B ERD AN KA
B, m AT RREFHRSESE, 72 A THEF SER ML, AT RFIF.

AAE N )N R E LA IR MIFR L ARIA RS R, RIEAHIEF SE AR,
S XE LIRS R EHERRE G T, AILETH, RARLLCWESEAH TR RO
W AE X O bk 38 AR AL o B AT 8] O52 L R BRALATAR 5 #6 FA 4R L TRE AR,
MR FB SRR A TMHEY, RERSFTLREKEF . I, BRABHIM
B, BATASCERAEE P EE RIS RIS, FRFEERIZHBL SR, £
SR HTHEFCHERGRBREMBER G RO T I E,

B £108: 1H26 BB /N Rl b+24. 57% B #£109: TH26 B 1 15 B4 ) B Ho+27. 60%
N (L) e Y QY — A (o) e Y QY
14 ¢ 4 50% 3 1 60%
12.11 12.54 ’ 54.2784 o0
12 } 1 40% : { 50%
4 40%
10 | 1 30%
| 57% o7&
8 1 20% : 21.46% 1 20%
6 4 10% | 1 10%
4 { 0% 1 0%
{ -10%
2 1 -10% | P
0 L . . . . -20% L : L L -30%
2020 2021 2022 2023 2024 2025 1H26 2020 2021 2022 2023 2024 2025 1H26
%) R: iFind, B4&iERFFRAT K& K: iFind, BE4&IERFFLAH

6.55HRE: BRROEAEIE, BRELIEDA SRR

6.1 KM RLMAE: REFOERALR, LEKEF ST AT Aok

SR K EIA A — AP AR AR, A AR T A MRAL, AREALA R FIALA B R L IA
A F) ) Aitfe B EML— AL B R BAL, KA, IH 8 AR A B e ds ] L E AR
RAPEE . B EAESF AR
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EL S AR

B &110: £ K &L

Power Turbo Filtration
ﬁ Generation e- Technologies e

e BHRG SR RS b

Raptl
Generator
e Technologies

XmRBHN

Fuel
g Systems

PRIBARGE

R BAME R, BEIERF LA

3 R IR ALAAL S, AVLRMES S . M R EMAUIRF) K BAER, 1) ik
MBI TAE: A, B4, BRIE UBIK). #FR. 27 URFRILENFT AT A5
HE S EEERERENRS, FELTREZFEEERAZRGRE, £h AR
FRIZURIE, ARBIKIESD EETHM; &8, FEIEN ZEATHA S
A, 2) RMABAMMY TR TR AL EE Rl i, AR REE SN E AR
wA R, ZHESRAHRE T EER,

BEI: R LIEPEESE L, Ehg, BB HT BEI12: KEHLIHRE

RRVE AR IZAE B
‘: LR K AL RREXE ! ER M
u

v [f3} ] ”
AVR | v
; HloMAw s iy :
N

it BRI S ) QU HE A | Kot #

R AEABRE i, B SRR R AUEABRE i, B RIERT AT

HOB P S b £ ST H b 2 FUPSHE b K WAL, UPS Ao i K 0L E LA A &
W RADAE B R Fl o UPS 4 Heik M3 20 48, T MAGHARIE & 1 & B 9 . ) o B & 54, {2 UPS
PR PR AR P o R AT 0T IR] P BT ) 22 R 9 4F A 4R UPS 44 34 s # Kat ) 49
EFIEAT,
BEI13: X ENEHKIEFERIEFER
T B R UPS (JEBY 1] & A 3R ) ®ih R eh (KEEE R R
UPS il % B A % . #E %, wamAedih) B £ 4%,
TREFN, RARKFTERBAAARE, AFTREE, LA ENARETOEROEALRZ—, SH & Pifa
B RMAwAmEE; TP, s E BE A UPS e R R, ik K B AL B, iR
VEHRA AL, BEHREEE, HREEERLATEY hEHLeiiEk, FAAY, ARETOREEE.
BT d 4% M,

HesRpr AL A R AR, A E T L b 0 T HAik A, ‘ Y o ‘ ‘
‘ - HEEKR, b LRIET AT AL KDL E L
HHAR TSI AR R TN R BERER

ok CAEK, TRIEMBESE, REALGHEMHE,
R, ETEPUE, TAZVAHANRN LS, & o T ’
fie e H RAB P S B B B AT

FEIR A TS 18] BT 384T o
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EL S AR

7R 1] B L R UPS (A2 1A & A =R ) R R ep (K& ALR)

UPS ity EEA TR, BHAREFLIE P RGBT B RMEK, —RETE/LTHBILY 4T AR
FERFIE], — AR A LA BB TS, seoh, UPS k&M eSS, BANAFARTRFER, FE2FNONEFE
BE, LERRMEYFo R0 il, BTRAF P mAR Rk, MITREA —E Rk, R, RibA ey sk

£33

3

B, HERMBTRSEAE.

KRR RGN, BEIERT AT

ARABR LR T, SRl 1T R4, B, L32ams, A bkgd 60% 30%.
10%, HPREAZHAE, BRE, BEFIPLER, BOETAE, RibAEERHK
PO EHERER, A EMELEHFIEF CHELZE T 1L 23%, AEANAKIEF O
HIRA T B 6%7%. B ATHAE P SARE R A 2MN/ G a9k K AL, mkih A E
AL E R R FAL, KA, R ARG, HOKA. Bh AL, AERBEFER. HP R
W R FHA R AL GG RS AR, R B ALLLGY s R L5 A bk 60-70%.

BE114: LK EhLEENKIEF CELELF L 6575

X3

10%

EST-A R R
T%

k3

mELE
30%

IT 24

UPS #.3% 60%
5%

2 AH P b

6%

Rk RGN, BEIER AT

AT SHBRHFEY K, X CSP ) AT AT L L. 2025 5, LG/ Meta/ B3/ 3k
8K ATF XA A 1283.2/696.91/914. 47/645. 51 1% ., v K CSP )" R AT X Btk X
TRt 2026 F, CSP )" B AT X & 4Anih, Al 57 = bk A EHF S LT, AR )
R eIE RKHFS LT,

BE115: JLE£TA CSP) B HAIF LML LA

2020 2021 2022 2023 2024 2025
Amazon (fC% L) 350. 44 553.96 583. 21 481.33 776.58 1283.2
iR 58. 08% 5.28% -17.47% 61. 34% 65. 24%

Meta (fz¥£ ) 151.15 185. 67 311.86 270. 45 372.56 696. 91
Eiged 22.84% 67.96% -13.28% 37.76% 87.06%
Alphabet (fz% ) 222. 81 246. 4 314.85 322. 51 525.35 914. 47
iR 10. 59% 27.78% 2.43% 62.89% 74.07%

Ak (e ) 154. 41 206. 22 238. 86 281.07 444,77 645. 51
iR 33. 55% 15.83% 17.67% 58. 24% 45.13%

kiB: Amazon B M, Meta B H, BIER, WMKER, BEILRFRLA
6.2 R BMAEME: RELKXTFALARTYH, BILAKA B LFRNME KRR

BRI A NIGEEH AR, TR A A AP KAk, ARES FF 59, 2024 5,
FEFAEF S R AFHIT HAINT EF, B F MTU 7S s UL kA& By o Ih 7T 2 17 69 R
HAETFTRBEAMIWERAKGFAR, GFABRSERKE 2 2/ EF B F L0 R KR E,
EHEF B, B KERANIF b B R FFHE BN vh g R — KR
SRR, CEIERMAKF, KEREAEBALLNEREHESEK, B H
REH P 3t —F 8,

Px ARG — R 47 5 9
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RN E SRS

17 A IR AR

BE116: 18 B PR R LA B K RK A

B #£117: 2024 %, KBRHLHNTE FHEGEF

AR BB F A B

Ay RS, ##. Generac A

25%

49%

26%

m AT =MTU F 4 =%
FEMTU wmLE=% Yeog EX

E£%,9.99%

#i %, 6.63%

R,
4.17% \

AR

EXS
MTU ,
9.30%
=%,13.93% 1'\"1”(')%%

F 4, 13.78%

k& : Intel Market Research, B 4if3f 50T

KRR BIEW, BERIERF T

MR AR E R RIIMAL, HFk3hH E% (Power Systems) b F ik AL+,
2022-2025 4 M 50. 33 12324+ %] 74. 63 12 £ . ¥, K&k % (Power generation) Ik
A 2023-1H26 A N 3E3% 5 1 4 2. 41%/11. 66%/17. 56%/34. 50%, AL A Ak $2 5+,

B #118: B DHK & b F NSk 3 FF

2022 2023 2024 2025 26H1

Power Systems 71/ & Zulk N (fzE L) 50.33 56.73 64.08 74. 63 42. 11
yoy 12.72% 12.96% 16. 46% 19.02%

Ho, I EMAN (£ L) 29.51 31.25 35 41.14 23.1
yoy 5.90% 12. 00% 17.54% 19.94%

Power generation X® ({z% 71) 16.58 16.98 18.96 22.29 13.84
yoy 2.41% 11. 66% 17.56% 34.50%

Industrial Tik (fz£ ) 8.43 9.7 11.3 12.38 5.91

yoy 15.07% 16. 49% 9. 56% 1.55%

Generator technologies A#ME K (fL£ ) 4.5 4.57 4.74 6. 47 3.35
yoy 1.56% 3.72% 36.50% 6. 35%

H, HAHEMAN (ILET) 20. 82 25.48 29.08 33.49 19.01
22.38% 14.13% 15.17% 17.93%

yoy

R RN, B EIERH AT

B BRI AL R #7738 20GW R ShALAebLLE = 48, 2030 F42 5T 2] 55GW, 2025 55 H 21 B, &EH
IAERTH R NFRE: AR RBF SHIRE FEK, nNastxdah ) F4 LS, &
Fib A 4. 50 ETIT, R AHIE K BAAE F A d 2025 69 356N 324+ £ 2030 F49
55GW, #73% /= Ak 2027 FH462 T RIL, FARTREFEREH., RAALKINE T, $#IFE
oA X Bl 2025 4 50 10£ T B AR E 2030 4 90 12 £ L. HAT 95% kA& R E
B, ERIRS AT 2028 514 AMN B R ALK FHIFE B3, MPAREERT S,

_ FzanETIiRE EE=dAE@ www.ipoipo.net _
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B & 119: & PRHAKX 2030 F 1] MAA K & 48/~ 5 $&F F) 556N

POWER SYSTEMS BUSINESS

Scaling backup power growth in data centers

(“ANALYST DAY 2026

$9B+ Supporting continued

_ ' data center growth

Our approach:

= Further expanding capacity: $450M investment

adding 20 additional GW, for a total of 55 GW
HHP capacity by 2030

$58

2026

= Power Systems Revenue Distribution Revenue

= Leveraging an integrated operating
model and close partnership with
our Distribution business

Rk BAMNE, BEIERH LA

6.3 Bl W5 K= kst A K AR FT46 85T 3, BKABF SHURMN & RS
6.3.1 #EF ) RIEWAZFIEINTH, M AF| X2 XA ERS

BB S RIS AR, A A S 518 AL S SR A AR By, B AR S M55 SR b Ed
if Generac F XL EHIE T O & H RIR. A S| H LR KELZ T S EHKIEF SHRM TS
71, BAT 20M61 K W Bl AL BT HIRIEM L, Z S A RA DR A LB % 5 5
R R G5, SARE IR ST, SR RAL, F) ) AT AL, B ) 8]
SRR U IR A E

BE120: BRI R FH BIEL AL ERLE TSGR Bk %

M
£
|
]
pA

S

1
A
L

1%

12M55Z5) & B LA 12MS5NGEFIA B SRR R 16MS5 5L BRIR AL 20M55Z BRI AR A

KR R TR, BEIERG AT

ZHTAIDC ALEBRERY A, NEAMAP KEZREE LW TR T LS, 2025 F44
TR TS, 2022-2025 4F CAGR £ 22%. £, @M HIEF ST~ B hbFs
X, 2025 4 AT AIDC %% 69 R4k 2 & b eik 13. 09%.

B A R G — WAFA B
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BE121: 2022-2025 F# R 77 M FI A ALLB LA B£122: 23-25 F# L)) HIEF &L Y F & A
FRFIEHA ALEE K )P B 69 b B 2R F A

EMA P K& E AT () BHEFT R AN EL BEAKEZ L SRS

12000 100%
90%
80%
70%

8000 |
60% |-
6000 | 50% |-
20% |
4000 30% +
2000 | 20% -
10% |
o . . . 0%

2022 2023 2024 2025 2023 2024 2025

10000

KRR BEHANE, BRIERFITH KR BEHHNE, BERIERFA A

6.3.2 2R EFF: BEXS MY S %4k, MTU S4000 = sk R i

ERERITR/ P/ ERRHIGHE, ERLEHE, PREEZTE. BF. THEMMK.
R HAR . AEAOR R VAL B FANR, HERG, RARAREF ) EH. NSRS F
T NEF Z 0. OkW-4640kW, .7 2 A FHIEF S, @i, B, Gd, FRFE, P& IAL,
KRB H S TUATIRG
HENMTUASRAE LR, BREBMMESE S B/, FEERRCEI MU S4000 Z 7
BEAMARRALE | LR EHE B AT H5ELBITR A KRBT IS0 474, EEHIEF
SRS AR, BATMTU S4000 £ %K EFWA, CiBidEEE MIAGE, TR
5ARERETE, ARERBRAZREERRKDRE LSSy, KETHET AIDC
W E R K

B #£123: MTU S4000 /%% .3 K E % e BE#£124: MTU S4000 X E e TR ZE A 155 HH X 5 #

HA

Nlustrative mitu Series 4000 ramp-up curve

Rk MTUE R, BEiEFRATHT KR MTUE R, BE&EHK7 LI

ERERPERFEGK, 1H26 kb7 Kt Ft. 2022-2025 F, EFEFREILSH 160.31 1
TS E 246. 62 127, CAGR A 11.37%; V3A&%AliEd 2.19 /cT#F £ 5. 37 /¢, CAGR
7 25.14%, 1H26 /8] BlL Ay 146. 66 1T, FlH+6.23%, )&% 419i% 5] 5.61 2T, B
b K 1838 A2 53. 26%,

_ FzanETIiRE EE=dAE@ www.ipoipo.net _
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pay 22
IR E 2RSS BRIy Lk
B #£125: 1H26 & 2 Bl Fi & it ] st +6. 23% B #126: TH26 & 3K B Fi )7 A4 )4 £ 5. 61 124
LN (L) e— ik YOY — = A5 A E (L) e )3 5 4 F) T YOY
300 1 40% 6 r 537 61 7 80%
- 246.62 1 20% s | 1 60%
200 20% 4 1 40%
10% 1 20%
150 3
0% 1 0%
100 -10% 2 { -20%
50 -20% 1r 1 -40%
0 -30% 0 -60%
2021 2022 2023 2024 2025  1H26 2021 2022 2023 2024 2025  1H26
KR ifind, BAIERGTEAHT kiR ifind, EA&ILRHFRAT
B %127: 2022 FXAE, ERBEFFLEHIALFBAHFLEHEK
LA (L) FARE A (L) R EHI (L)
— F A K H) HLyoy W A & FALyoy e §2 7 R ) HLYOY
200 1 60%
180 | { 50%
160 24.30 1 40%
140 | 1 30%
120 | 1 20%
100 - 70.65 1 o
80 r 1 0%
60 1 -10%
40 74.11 1 -20%
20 f { -30%
0 : -40%
2021 2022 2023 2024 2025

kB ifind, EAIERF AT

6.3.3 £EAH: BIAIDC ZiZhE, TAREEREAMNELET HERK

R EMHRLT 1996 F, RAITHEEFERFOMFRZOHARAG, NAEHS.
R, LE, FHE HREFHRMALL0 Ko, TAIAI0 ZASHLZLER, A5k
5O EIRE. REELET KME, T35 1-10000KW & £ AR (F) hA e
., HFEEsE, FHFREMNAE, JR2ERTA L, B4E. ZR. S, HEFAE.

B FAH B ISIE T O FEIXAAE, TR E TR AIAALET B R R B E 2025 F&,
NERATEEREKEFP OO RS RESEEH A BAAT B T REERXABZNET
R, ARNIBEHELELETHBALTR, MEALEFALHFRETR., B 7@, &
FURANEZ ZHACE MBI SR T K FRH R BHA, THREIREEE, 4=
B CRFT B RE,

Px ARG — R 47 5 9
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SR EZ RS 7 AbR EAFR

B#£128: ERHRX ENA/~EZEL

PSS RA FBALAE B OEREN A EA A A

H

=
o)
S
(o)
=

BiEAERENE sarE INEERE R

KR REARER, BRIERFTH

K EAR TS, 2EFAEETEIE, 2023-2024 F0 5Bl E BB EAE,
FigMEBREH &, ITEATIEL, UBRNE) L5 2HMAYE, THFERFERLEE
Wi, ©H ITEREBRZLEERSIET VL EPTE, 2025 F 8] 354 FE5E 0 0. 61 12
T, 1026 N3 EA/3F4AEN» A 9.61/0.49 12T, R H+0.55%/42.02%, 1¥FaH 7
POERERHEFETA, NALGAHAREHESE,

BZ129: 1026 F EA & FHF]H+0. 55% B &130: 1026 £ EA-BAAE$F11+42. 02%
ok N (2D e 7% b B AL YOY B A4 A (L)
70 4 20% 2 092 077 (s 061 4
60.45 60.63 61.91 1| 15% : 0.49
i 1 0% ° 2021 2022 2023
{ 5% 2l
1 0%
4 .50 4+ 2
4 -10%
4 -15% 6 r
4 -20%
4 -25% B
1 -30% 210 F
-35% -9.91
2020 2021 2022 2023 2024 2025 1Q26 12t
kB ifind, B&IERF AT K Rk: ifind, EAIERFFRTAT

6.3. 4 HHR: BIBBEF ST HIRERIAM, KEPOLH LLEERA

AR IR LB HR KU F Rt R R ARl R, R E P REE RS,
B, 2R, EPRAFENFREERS. NSl LCHE, THAERNCRL
JA T 84 P o 33k v i B Ao OT 9 M B KA B 09 KA AR R RR AT

AR R BRSO EILRE, B AIDC THEAME A, NEARBESLELRA
BEHEP ST, LA ESEITFAIWRIBE, BFR., BEABLIRESH &, VA
IBITEA R GRS BARA T &, NS4 EIT GG KEBR S AARETFREF S
W aEK, FFRT B TRARAEGRIE P SH, B8hn 32BN RIEF AR B 2
I, EATAG, Dk, PR B EIN AR ST € 5 LKA AT 2022-2025
F NG BIEREER SRS TICH 4.54 LR E 13.85 1L, EkS B EFIKLE
K 51. 85%4= F+ 2| 78. 54%.

_ FzanETIiRE EE=dAE@ www.ipoipo.net _
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B &131: 2022-2025 F, £ ERAEZRAKIEFCLFERFEEK

— E AR TS (L) YOY &k

16 7 90%
13.85

1 80%
1 70%
1 60%
1 50%
1 40%
1 30%
1 20%
1 10%
0%

2022 2023 2024 2025

R ARCRFR, EEIERF LA

& T AIDC ¥ &5 E KK, AR REKEFIE KRG, 2021-2025 F 3 8] &
A 9.53 LMK £ 17.63 12T, CAGR  16.62%; V2574 #1714 0.08 {2 L L £ 0. 51
27T, CAGR %134 58. 9%, 1026 2 8] 3& 4 b 4 L4742 40, Bl 55 )2 8% A8 4 51 4 6.16/0. 20
L7, FlH+69. 84%/46. 80%.

B %132: 1026 F& &Ik ZHF]H+69. 84% B £133: 1026 F& & JF 1244 £ F] tb+46. 80%
s BN (f2 ) e 7 P BOLAYOY =4 A ([ ) e 3 £ F] Y OY
20 4 80% 06 4 250%
17.63
18 t 4 70% 0.51
L 4 0,
16 | { 60% 0.5 200%
Iyt 1 50% 04 b 1 150%
12 | 1 40%
10 | 1 30% 03 4 100%
8 r 6.16 1 20%
61 4 10% 0.2 { 50%
4 - l 0% 01 - 0.08 | O%
2 | 1 -10% _ll
0 : : : : -20% 0.0 ! : : : -50%
2021 2022 2023 2024 2025  1Q26 2021 2022 2023 2024 2025 1Q26
kiR ifind, B&IERFT AT K Rk: ifind, EAEIERFFTAT

6.3.5 R EN: F=KBEREREN, LGHEKE &R LT

Y EH T A B K B LA 34-13600 B A b gk s hbl, Rem, EikE %
BN EmER, AL G T H L5, P K= o) 2w B THIEF S, i,
fsha, HIL, Rexg, ww, EFEF%H%.

Px ARG — R 47 5 9
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FSHEES RS A

B&134: BEED*ZEENRH AL EHNA

Wie=Ea
| I ==
247.5kVA-495kVA#H & 4 HHE 550 KVA-1500 KVARHS /A eByLA 1650KVA-2750KVA Y3 AtA LA

ik ARSI AR EBE KR UH RIS

o,
ARSI A

kiR HERENER, BEILAF AT

AP SR, BEIWHEZKRBEETHEREN, FRICKIFLHER LY, HFEF ALK
WA AN FIE K, LS54 5 d, 2022-2025 55, N\ 8] K wALA A £ & rb 20. 14%
RS ZE 49.85%, KKAER AIDC kR 5E2FH. LRERME FHRIE/EPOFAF L LT,
N E) R ehuia ik & B Rk — b 384,

B % 135: 2025 E2E ZHK CHLA A F FN L R F) 49. 85%

B R LA W2 AL Be.f4 DRCE Y &R N N AL

100%

oo, | ILSS% t2ewe  lods% 015K T90%
80%  13.88% 13.30% 11.26% 8.48% .22%
70%
60%
50%
40% r
30%
20%
10% r
0%

2025

K FK: ifind, EAIERFFTAT

Yese T SR G AR R | HE K i B ek k47,2025 SN 3] A 61. 18 1L 7T, ] Fe+52. 89%,
26Q1 kA 20.67 1T, FlE+93.76%; AEMSE & &k 4T, 1026 4 3] 384 4)0E %
0.55 17T, RElH+71.66%, Akk#AE AIDC # 4B+ SERFTAIES, AR LM s b
e g A, N LG e AsYA PLY,

EzaETliRs E=dAE@ www.ipoipo.net
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b~ a oy AZ N N
RN E Z RS IR YL
B £136: 1026 22 4 E M B HE+93. 76% B #£137: 1026 #5E F a4 # 71 FE+71. 66%
A EOC N (T2 T) — i LA YOY W = E AN S IR A A (L)
70 . L 100% )3 84 A YOY
61.18 .
60 L 1 90% 30 r . 80%
1 80% 2.40 1 70%
0T 1 70% 28T 60%
40.02 1 0
37.62 . 1.85
40 F3308 3411 34.55 60% 20 ¢ 1.66 1 50%
50% s | 137 141 1 a0%
30 1 40% ~ 1 110 ’
20 r 30% 10 1 30%
20% 0.55 { 20%
10 10% 05 r { 10%
0 0% . 0%
2020 2021 2022 2023 2024 2025 1Q26 2020 2021 2022 2023 2024 2025 1Q26
kB ifind, E4AIERIF AT kik: ifind, EA&IER AT
52 A \)
7 3N

YT ARKBE P CREABEEESHEK, THCOSP I ARAFTIBEAH S, $RAHKE
h1 B AL EF B, BAV 2025-2027 55, £ E AIDC £ 5 &4 £ R w5 R A
2.14%/6. 07%/12. 73%, 2027 “F AIDC #£ & L L& Kt@dgm, AT T T, 2K ID
WITE RSB R, MABIES L BT, TUIASERE, hE LK, REAKEELEHAL
A FRPARAHBE R CERBEE T E, § T RUBIEN, BRI ERTRHE P
HEZANTEF, 2T AR, BRI b id k@ kb B,

ok, BAAAPLBARAL, SOFC., KR A A BRAILF R R IR & A AT B BA4E . R EHRFHHE
BB BN T RATIR, HINAKIT A 2026 FAKIT ok A, BRARE S bk
Bk 2026 SF ALK EAUE B ik, RAoR HENEINENA KA TR R

ol R AW R THREGE R IR, R AHIA R BG4, £ R BHIEY
BALEM P b 60-70%, % & T AT L hmik, S R wALE Ko pmig E4T, H Ak
EAMN 2026 F R F Rk, LFk, BANERRZLERKRTE AR, EHL KR
s Ty, IR KHAE U4 B b SR A,

FEH T, EEEE AP, A, SOFC. R MMRAL, 3 & = ik B3k,

B AE138: itz BI\]fHE%

. 13 B4 FiE (L) PE
R A%
2024 2025 2026E  2027E  2028E 2024 2025  2026E  2027E  2028E
603308.SH ity  316.90 2.86  3.49 6. 21 10. 01 16.13  110.80  90.80  51.03  31.66  19.65
000534.SZ 7 #MAy  140.10 1.93  1.97 3.15 4.32 6. 80 72.59  71.12  44.48  32.43  20.60

002353.SZ  Amlity 1555.00 26.27  26.80 35.79 84.50 112.16 59.19 58. 02 43.45 18.40 13.86
600482.SH Y+ E3174  710.60 13.91 13.01 30.79 43.48 54. 44 51.09 54. 62 23.08 16.34 13.05
601727.SH LE#Fw X  1012.00 7.52 12.06 16.34 21.99 27.06 134.57 83. 91 61.93 46.02 37.40
600875.SH A HZ® A 896.80 29.22  38.31 44. 38 56.54 75.22 30. 69 23. 41 20. 21 156.86 11.92

1133.HK - RiEEL A 374.80 1685 2665 3437 3935 4354 0.22 0.14 0. 11 0.10 0.09
300277.8Z AdAHH 181.70 0.09  0.02 4.62 5. 65 6. 65 2018 9085 39.33  32.16  27.32
002534.SZ G- ik4k  129.50 4.40  4.37 2.59 5.44 6.87 29.43 29.63  50.00 23.81 18.85
301468.5Z7 1§ &4+  56.28 0.69 0.55 1.40 2.75 4.54 81.57  102.33  40.20 20.47 12.40
688239.SH ALFHH  86.25 1.89  1.86 3.12 4. 43 5.83 45. 63 46.37  27.64 19.47 14.79
002595.SZ %44  580.00 20.11  23.93 29.06 34.86 44.25 28. 84 24.24  19.96  16.64  13.11
605060. SH  B&f&AT4y 103.60 1.87  2.28 3.32 4.44 5.99 55. 40 45.44  31.20 23.33  17.30
688510.SH MLEAHH  61.73 1.27  1.02 1.74 2.50 3.43 48. 61 60.52  35.48 24.69 18.00
688377.SH i@/ 47.84 0.86  1.19 1.88 2.91 4.33 55. 63 40.20 25.45 16.44 11.05

301548.5Z #f&#HHE 53.27  1.15 1.35 1.88 2.54 3.27 46. 32 39.46 28.34  20.97 16.29
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RN E SRS

3 E4% A (fa) PE
2024 2025 2026E  2027E 2028 2024 2025  2026E  2027E  2028E
300408.5Z =3 &M 2230.00 21.90 26.18  37.03  46.58  56.54  101.83  85.18  60.22 47.87  39.44
603067.SH 4ERAy  260.70 4.73  6.59 8. 94 11.48 14.32  55.12  39.56  29.16 22.71 18.21
000338.SZ #:%%) 7/ 2453.00 114.03 109.31  145.93  179.07  213.39  21.51 22.44  16.81  13.70  11.50
000880.SZ #REH  110.80

R P AL

CYD.N EEEFR 16.30 323.06 537.39 974.09  1084.90 0.05 0.03 0.02 0.02
600590.SH ZH %A  70.94 -9.91 0. 61 3.57 5.28 6.05 -7.16 116. 30 19. 87 13.44 11.73
300153.SZ A4 wik  68.64 0.35 0.51 2.86 4.18 3.80 196. 11 134.59 24.00 16.42 18. 06
kK: iFind, BAERFTRLH (BT RARD . XA, PEAN A BFFa, LARELN—KFAH, S1E8 4% 2026 58 A 20 H)

8. KBS

B AREIEPOYREETRRAL. 2o FARKAl HBEP ST RKELRATL, HFER
VA Re g, Hem AR E K, stmenE R s A R IR N F) G & L,

u NERT BRI IREE TR B KT bk K30k 5 iR MY 77 iF
R 3R 7 2R, e R AR IR S R TR R el N A AL B

B CEREHAE. AHCRIRABIT B (BRIt A BEP) 22 AH=%5F T,
115, GE HF g Ak, Blde, AN 2025 FSMAICN &L 51%, &I S, de
RARTICETRBERK, B3N useE=s — AR,

B R ARATAIA S, BN S SOFC Lkt T K. T B XM &,
HEAGFROG KRBT MN, 2FBRAE PFETE ST A ERIE, 488 A48 X b 53520
B) 69 AL N AR I TT 4K T RE A TR,

FzanETIiRE EE=dAE@ www.ipoipo.net
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