ERERNES; IEEMSTIRE | 2025509829 H

EfEHIT BT\BP O RZAIR SRR RENR&
17l 53 FT HE 52

TR - TR
EM4T - kT
BRRTFR: TR (4

IES2HIm: Btk IESF S HTIM: SKEREE
010-88005379 021-60375408
yanglin6@guosen.com.cn zhangxinyu4(@guosen.com.cn
S0980520120002 S0980524080004
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GUOSEN SECURITIES

AR = ‘y EiEils

PEEHE LR, DIRFEREHA, SHRAMBARRELR, ROTEWRASHER. SXAME. # (BEH LR LIERMAREKS) ,
2024FHEFENF LS FEEER1660{2kWh, SEHSEHBEEMN. 68%. 2020FERTIEHAT (ZEHEFONALRIES] (2020) ) ,
ZEERBARKEH O FIIPUEILT. 46, REMEHEGS.OFHPUEAT. 55; 20235F4F, WEER, SRR TIEREKREEL (REHIEH O
HRRMFKRFE GRT) ) PIEE, 202356k, BEFOBELLTAST1. 4, 2025F EHFEHLBELLTST1. 3; BiEF LREREE
BAIREE, PRIRPUERT B TAIRE. thSh, RIESLWBIRE, SSATIZREBIII00WES, FHEXLREMARENEES KRN, SHAKERNRR
BIAtE. RBAFRARFLLATSTESMNME, LIRS AEERR.

ERBIBARAPRLBAEREN, RRNBCHTRARARENRZE, SEMEENARNASR. BREARANERS. T, RLBRE
FLEMYE, RBRARSRSHF[EZMAANE, AISABERANSERERA, EERA—MRARIRN, BEERANEERIAFBMN. H
FUSMA G RRARRLAMAN REREELEREN A ARESTE. RIENFLEARS REMBRE, FTRENREPOIBEITARRN
&, EfAENLRNAMBERNRS; RENRORIAMBRNRFEES R&EM, TRHIENTEREXRS, HIPER, RIAMBN NS
RENSHAFERERK, BESHMEAES, BRAABIBARNESHARER .

TEERNRNE—RAT ARG R, KELNA—MATERRIRNAL, BIRFIATHTIERRNERL; BERABRS SR EN A H
TEREHRSERIAAR. PMABRRTEESREEM, KELRNREASUAR, REAFMS, BEFEZEEREE. BEF0IE; M
HRARELMEF, EEFRABIRFNE, EEEFEX. BAKX ERESEAEFEE; SaLAGTIEAELARER. 28K SR,
ERBREE, FRLIERIMELST. SR, BEMELF, BEMENES.

REBEHIAHZZEME : RYESemiAnalysisTN, 2028LF EIKFNILAI BIFEH ORI ERGIASIGW, FUHAZOFEE L8 IFMRARTENK; &%
AR S5 2 FIE R BB R 9A ML AR K

MBEIRR: HaEPORNEARTY; BEPORRSERTLIE; PFASFHEXIMREREMN,; 8- seiET L.

BFERW: BERONRDRRFERA, RRARAMRBEN LSRR, SHAMER. AR iRACTLEREY, SLXBRHERZEM
$£8%, TIEAERE—BRENKMELHTR, FEVIXEITRRSBEFNRLARBESNNRAB~m. EREEF: EXRE (FiL
&) « FESKA (AAE i)  PEAR (BYH. S0 F.
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GUOSEN SECURITIES

1.1 KRR AR R IE K
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GUOSEN SECURITIES

> BEHD, BAERITEREN ERENURGEEXRERENINITNARGRESEFERNIAE, BES&—ERE, TXMAEHRE. IFET. MEEKEF
EAR, AMEREFLAR, SREEPOMERREK, RE\EPEGEER. FEAAUARRERMESEETE, 201 7FEELBRBIEF OMIENL65. 523ETT, Mit20275F
181£2)1632. 5123 7t, HAEIE S ERIK13. 4%,

> BESOHBEEFIFAME (PowerUsageEffectiveness, PUE) , IEHIEH/ O EEBESHIESOITIEZEBREMNLIL(E. PUEHIEITIRBATIEITIRZFELK, BUE
FibRENIEERS.

> BEPOSHANEARNEREBERE. HiEHO~INRLRBARR, bUHRTHEAXBEKAEE, B (PEHEFOERIREEE) , 2015F2EXRHIE
IR EE1A10002kWh, HEE T BB SFNELEE; 2018FEHEIRRH ZE16091ZkWh, Bid ESEFNHSHBE. RIB2020FERITERLMM (£
E#HERONAAXRIES] (2020) ) , £EEABREEIEHOFHPUEIR. 46, KEEIEFOFIIPUEA1. 55; 2021 FE7H TIEE AT (FTEHEEHLERBR=FI1TH
Ttk (2021-20234F) ) , F2023FJEFHEARB R LA EEEHOPUEREREI. LA ; 20227 AERA N EREREREE—AFAUENNEERIEATIMAIE
Ehied, EREHER. FIPRAS SHIBHOPUES BIFESIZETL. 25, 1. 2LAF; 20234E48, WHEER, A£SMED,. TEMEAINE (FaHBUEHLEBAFREEKRER
A GRIT) ) PIRH, 2023F6RkE, HIFEFOHBEEELATT. 4, 2025F £ HIFEF OBEELELTTT. 3.

BI_PIOHIRFFERA, fALEALEZE &Y EEis

B : £E¥iEPOPUETER B: £¥k¥FBEHPOHIAE ({2E5T)
1.6 B £HHFEPOTHNE (2ET)
1.55
1.55 1700
15 1500
1.46
1.45 - 1300
14- 1.39 1100
1.36

1.351 900

1.3 700 I I

1.25 . . : , 500 — n I I

ERBAR ERXE MR EZBRE MRIER KR 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

ERRIR: TES. BEIESEFMRmER ERRE: PEEBR. ME58. FEALHER. BEIESE SR 6
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GUOSEN SECURITIES

RUSBASERMIE, BASERARBTOHAERAEE (O

> RUSHAMER RN UALRHFEPOIR, REHELSCHYRERLBARBRAIRKLEREDE . LIEDOEVRGXLRGER, BERIEF O
HBXBELISEERAR, BHEROINERERE: HaXsoFahRbEsE (CPU) JAINFEEIL400W, EF LIRSS (GPU) INZRISHE700W, X
A BRIAEEES] (MAC) TR INEREIAZIBOWE . FR{FHIADGXA100AR FZRREMNZChatGPTIRELRT, FRARSSITHRIEHS. 5kW, BIEHARFFIRFA16
&, NL7284EEZ8T120kW. XMINEMNERABRSESRAREEBIZ120W/ cm?, Lﬁﬂé%meOMﬁ;ﬁwL%,ﬁﬁﬁﬁﬁﬁﬁ
75°CHf, ESPEFRFEHRBPRIERK, BEHMARARLMIMASSITRBIBAESRAEERT. i, NERGBEEZRENNBANTIER
%, AEBIBHOEEFERL3%, PUERS. 2023 =KEEMHKELANN (BESERMRLSHARAER) RHEHEXK, m%ﬁﬁLﬁﬁ*mﬂéfﬁ
EEBIEST50%, BIFEHERNRSEAMNR S AR IE .

> IRIERIE S, 2027 FHERLBIBH LM IAMIEI 100012 7T, 2019-20274F 8 S1EIRSIAS1. 4%,

E: FESEARRBREE E: 2019-2027EF E&AEIBER L. BWARS[HHAE (ZT)
CLF>0.15 | 0.11>CLF>0.05 [0.04>CLF>0.03| . . o . o
B RERABIETOTISIE (Zx) » RERLARSHTHHE (2
g DRSS 1200
§ =l STE\AS
é 200 MIB=ERS 1000
@[}( 180 } 800
& PARSIRES
e | 600
i/lf 100 ' i : "
2 X2 PNRERS § 400
60 |
200 I I
|
0 10 20 30 40 60 130 300 600 0 - | | . I
%@DJK/N 2019 2020 2021 2022 2023 2024 2025E 2026E  2027E
CLF: HSRAEARE
BRRIR: ATES, (BETRERNBLRGEME) , (PIUBERFTA) , 2025, 31 (3) : FERRIR: BEEE. BEIEFEFAREE i ;

62, EFIEHEFIR IR i RSBIER L H AR RS RSB[R BIEP O EMIRETHIANR; RIRSERE
AYFELIKRA PR IRS [ TIAAE

BEYRAREXZEHNRRERRERTMERNS



R BBRAYMES. T, ROBRIFZENS AY EEIEs

> MRARARRIRERABREBRZSIERRINNR, SLABHHITRZER, FRABRENEIANETEFEREBNRR. IR ARNWNE TEZAHIE:
BRMAYEES., RWLREZFFNLEAEMHEFRE, RLAXTERAREMER. WIAFXEENERE., RLARIHESEEBESF.

> BARBAYEES: RAENARLEABZETSHI1000-35001E, SFARARBRTEM20-30E, RFTEGLHLAENTSTES.

> BARFHENREFAEMERTRE: FIARENLEATKIETERNMLE, IS LATRGERTNS, BERASMEBITRASSIE
CPURERFERIEL L, ERIFSHEBINIETT, MEERTHEF10-30%,

> BB EEMRMR: WL LRANARGRAPESKERFITEREATKR, AIKILSFSMIgARLAN, FHENESEXIBIMIRFEFBHISLELSE
B, BLHEEEEZ XL T8E20-30%A £, RARFNPUEMRZE. 2LLT, RIZAPUERZEL 1A,

> BARERRE: L TRES|NERTSAXNNSREENES, REXGEVEREAEZOBLLT, K “BENE" .

> RIBSIRE RS RIFEMARARE, T REEAINSEIEAE, BEIEAE—RARN, HEEANSFERERAMBHR. HP4HRAS5RER
RBRABNTRERLAEHRHEN S ABHEENE.

E: R5RX4R&ESTERE E: FRIBAHEARRELE

» - . A TR
(EHRS — A | |
. : [EHESED B

LR \ %
- sl e

FRRIR: EREEMAOIEARSIFHEKE. BXiiE. BAER. BRIESEFMRamEsE FIRERIR: EREEMA O EARCIFHEKE . BLHiE. BAER. BRIESEFMRMmEE
BEYRAREXZEHNRRERRERTMERNS




BB EEEZREL|RI.

2. B

4

> RBAELREITEARI AR, REABAMERS. RER
851, PIRABINAEMEE, 202246 9R K02 N ALEHIA
91%, MM EERKEK—EMEMNERBLSEAEN, RIENXE
RBEHOERRENRANBRAGR, BEARALENEET
CDU (CoolingDistributionUnit) THiEITIZ&ESUHIAE, FAHEXT
RSP OB HITARIIRSGE, BREMREEN RN MRENTRL.
RIENRL B AL GIAsS, REARNREEES R EEM, REM
wE, TANEMTEREXRS, #IPEZ, AARNRUELE
ENESRAERERK, BRSHERARS, BREANRLHEMREE
HESHN

:In_l_E
B/

B: FERREARBENA L

iR AL
8% 1%

FRPRIR: BEEE. BEEFEFMRrERE
BIRARENTHERNR

BEVFIZEIEX 2RISR

R WHRPOLRAEART R

EiSitH

GUOSEN SECURITIES

RRA

=

MR\,

RENEA R & PRAE,

3007 A e REVIRREIE SIS Ak
ﬁg&ﬁﬂ)gzm 0-100W/cm? 0-150W/cm? =
TEFAERARGE  ANRAERS,  EIRSHEN
BGEA ARG, MAE  SARRMLRA  LARE, MAR
ch £ 0
BEBRERE WIOR, BARE  BERAS B, HAHE
sy BERSEERAR, RBANETE,  RBADRTR,
MEFREE  pamans BHTEBINR  BRGEFWL
SEHARE B hig hig
e N BEX, MAHHE  MEED, ek
WEEE Wi 1R B
Fmgn  EEETESS  AMGEETES  ANABERSHE
e BSHEAING SHSEELIMN  THRHEHHES
AHRR B s 7
ERTHYEEE, LU IEE
MREE  EREARSE BREEEREEN T
KA IR Tolias
RLR# D
TEHEH  BEL. Rl A RA—
FRRIR: BEEE. PEBFEIIHS. BEESEFMNTAERE




AR TR KRR, SSERRAIAEHIES &Y EEiS

GUOSEN SECURITIES

> BRBEARMEW LB ZFHIES . HATRERIRAREEARELRACELAENRUHFTARS, X5REREH ORI KB 2HED)
REFETHRARX. MECE. BE. Bl £h, fPREBAFITELEARANRSEANARS, MEZRE2016F04H THEER
BRRAERGE, HTEZETR T RENRAERNNE,; EHEM20184E, MEZERENEBRMRAEIEFSL; F2020F, MERXITE
THESAMRNEERRNERBFET LELE T EARECRLIKET L. Fr, MEZTESEERHF—IE, H2021FLKEMRILTRRR
REEFIARILIE, UMEEAREIH, KERABREDESER, HEHBNRSTUHELR.

F°: PEBRHEAEAUKEARRA

NS B
MEED MECEERELTEEEREFREANCIBSHEFLC, BEPORATHRS[ERRAL. SEER (HDC) « HEESHRATTAK (DistributionRedundancy) .

BRA MU EFZMTRERARTITARIR T SBIE, MERLY3AH MRS, RITF. 1200PUEE HENIE T - Fik< BRI BE R R B T REKTF

PRIEL RS RARBT201MEFEFBRER, HE “RBRABSER” | “BERBIEAR” M “BRETRIBEAR” ZXERMEK, T2016FREELETRRZRARS

SRR BEBAMBRANHE, 2019FTHNLHKE P ANLDRATRATANBLATE. BEDH, BRMGWILOEFIEN, BENRIREBCANAA, B
ER B GG . 2 EsonEE R DR R IE SRR X AT S r B 4501 F. 0007 M — L HLEE
3 EREOLRERARRPLORAOREERLANER, RHHHERSGERNEA, 2EFBESHEHNOMETER, STNEHOTBE, M OREAPUER
N F1.15, B TFLAEKT.
BRE Bk fBNeptunel DA BUARSE, it M50 CHUR/KARIR LM BRGHA, ERIRPLEITHEIEAEN. ML MR AN —AREE T O A2 IR
18 HISEEIR, 2SRRI IR AR S AR TR A RIS R A A FIF R E R RAEER A, SIEROPUERT N FEF 1.
R REZEL (B RRFOEIADARR A BARRENOREEEARS BERS AT, BMRLEFANIL. CPUBHABISAIREITE MR BAERAE,

RTEEAAEINSANERITHR, TIMEFEBITPUERT1. 1, BT A FIA0%, WRRABEE/mD10%L L.
IR IREE BT 2021 SF8 3 TR IR T DI R E B i-Kith . Kt REEMRLBIFF L, HE TIRBTEARLMS TN EIM L . £/ WAF K.

TEREAREZCEREDORARENRS, SHBENFETFILEH5E2C, PEST. 1, ERE R, BRAX, REAENFRT, SAUENEERRNERS

FEIRE BEZigit, BRI EEAREE ST, 78 AR 2 IR 2 EEIE £ T S e R MRS ,

FRRE: SAFIEN. EISEEEFHREE 10
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1.2
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GUOSEN SECURITIES

4

RIBRAEL: RERS. NAEER WRREARL R &

> RSB R FA TR AR E BB A HAERAERPRISIANRF ERE, FREMBE—RMER, BZRAMAGHITRA, &RE
BHAREHIH RS, RIRNRRERZAI T A—XRM (B4 BIHFMIRM (EA) BFFEERS, BEP—XMRERBETELBEIKENFAFELIR,
ZRMEBRBERAGRENFAESOSENRAVIURASIIAERL . RIASREREMF . BFR. HIPH5E. BAREBRESFRE.
RIRA R IER BV AR BIRKE IR AR IR E IR AR, KERENBRE RFNERMEE, SAHKBMETHE. LRI RMEMIAR,
W4EFFR R S RIMEIHZEM R R B A E MEE ; B RAGKAAER, RM—EEBIBIBET . &M REFIZFRMA, L_l_/?i_\‘dlu
FIPRR R R R AR E M E K. IEKRBERAB S ABRERBIERNZALEYE. RELBNEL—REIRAMERIE, THA
RART4m,. GEGH. BIERE, BEEHL. T5%%. MEAYF. SERFER. ABR, BFEAR, ERTAERREAKE, BRT
FE 5 PR K EF R — R MER IR RS REANG. RANLSYEARFNVEBGEMERME, THNRSTATR, BREFNKESMR. KER
HMATESHAMRFHOEARY, BREHERGRERINR. AHERRNAAGELESAEENL, FEFERRR, EERENHRBRIA,

AIREARGEEE B: ARALIBEEBRER
o . “””‘"‘ — e =M =i E) FHE
| g BSEIM

cbu PHEREEESE

SRR

7KiR: 15-35°C
IR
: — RS
BREIE: EREEMAOI ARSI, BARIE. BAEERE. BE LR FMFRAER ERIRIE: EREBEMADAIFEARCIFEKE. BARIE. BREE. BEIESEFARAEIE 12
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RIBENAIRAL : AIENWTKRFFEIRK, SHEAITFEE &Y EEiE

GUOSEN SECURITIES

> MIBIEKIRMRZR (MLCP, Micro—Channel Liquid Cooling Package) E—MUERHKRENQABEEREEREDC A EANIESHZZHM
BRBARA, BEMRERARESHEER (IHS) SiFFRIEITTRISIRASFIELEENLHE/L BN RERBEMLE, 1LPANRELUTR
BREZEEREOHRRIERE, NRBESHTERE.

> MIBERREANREL RFEZLAHIATRKRMTAE LW KIS EHEEER: —FERAIBRESMEYITER: LUEMEE (NVIDIA) AFE
KR, GB200:s HINEREIEAK2000W, EEaRA RETANKT. B, RAERERIRBERBNMEFF AMCPEAR, HIEHEMAXEERRS
. tesh, |4, EAMREERRIRENE RN L ERRALAEAR, BEH/NEEERSLANBMEET AR, BANEEN
BHHRRN=(E. B—FHETLEHRBRASREM BRI .

> BARRNARREMERERA, MBENEMES, FIEEERK, EEERLEMZ/MIBREEESHEEHISEMATEMIUE; RAERM
BIENRMSBEERNRNES, SHAGNEREEEM, EXRERESHREDER, ENTREMNEREMESM; b, MBER
FLEER)N, BEARRNLEANGERBESR RN, BHMFFEARRE, FERESELARHIMBRE MW, &R, EEFNOIR.

R: WEBERAREARSEERSEARIEXA

REERAER LERASEAR
BER L+ZEJLEHKRER =N
AR FIESHRIEE, WNEAER, BUITRBRHR KELZARGERANMBZENREFHITREE, BERREHEEK
RRBE >500W/cm? (FT 432 1000W/cm>LA L) MEXRAE, BE<200W/cm?
imBE 5 SARRIRER <5C SARRIREBRTE>15C
HhgEt HFEZE, ATESEERSRINE LHENER, BEESTEMEEEMEMAR
FIERL A MIBEERS, FEMEAS (HE5%7H R3-5F) FIERRAENRIR, MAEAZ

13

FRISKRIR: ONKIL EfSIESE S prEEE
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GUOSEN SECURITIES

RRNBR : BAYES, IREESRAEERSHEATK 4§

> BRRRENRLLULENEARAN R, SRFLAEEREEMBITARZER, (VRAREREAETUMARAEEE. RHEEENBLARGHLENER,
REIER (Tank) | AT (CDU) FIEINSENMZEZHIAL . Tank{E A FthSRAHITAZIRRIAER, b‘“#h1aéﬂ%mﬁﬂﬂﬁ,
EBERERRLAZIZOEE. REANTRERARREAS, ERBIERLANNTRAEANFMMNREZNT, SRLEANRELIREIH I EH
COUITARZHELAE, REANTRHREREEE &A%&%¢om$wﬂﬁﬁ5m%ﬁﬁﬁﬁm,%Eﬁﬁﬂ%mﬁﬁiﬁ\mﬁiﬁ\%ﬁ
HEBRSEFE, AFREHR, RRLEPEREALFHNAEAR . ER~mEEHLIEIENoah3000EP, 3MAIFC-3283, FC-40%F.
> HERENBLLUEBESREERERN R, RARETHEBEREPAN(UEELETL, H5ELETE, TEREVRMEBEREFERE. BT
BRERHETBARK, HERERREIRABRNEKR, AHCESHREERSRHHAEKR, FANEZREABEHOEEKE. HERERGLH
GEHRANR, Tank, RLEERG, RLIEHRER (COM) MEIMNEFIREFMR . REANRWAEERUCASTETERE, SWEHERICONS KRS
B, #OREIKIREE, KIMAEMNRRMEBLIRAK, BE—RMLAERRAEHIIEIN. ATARIANNTRERSHEREM, SRERFHLER
EM. AREY. f5MS5BE54. AFREBSIREALER, RRULSPRHEL EFGHINEME. R~ EIEEIEHISFM-5016N,
3MAYFC-72. Novec7100%.

Bl: BRRRARRGREE E: WERERRZGFEE
g
[ rem ]
iHUE eSS R cou B EGH T - pe——
il (MEDRELEE)
FRRR: ERERET O LA, BME, BEL, BISESSFRA%EE FRRE: ERERMB ORISR, BALE. BES, EETEEFMR 14
Fi%EIE
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KERNBEEBTRHERRAS, RALEAT ., BERFHS LY BEIES

> KRERIBH RAKEMESK, TENATRERRNAREARD. HEAMERE, BAELBMEERET, RARGAFREGZERLE. A
EHEF. HPAKEEZRT AEZETK, NRMEMARSRM—ELLBINC Z B/ BERRT; BoaiRI gk iwsml, RmprExsl. &,
FEFFEEMR. HEBHERP. MHREDER. RESRENR, BACLHIRSKRA . RNFFERER, BERSEFE—. £l
B TEL, EERRPIAFIFIBIEERRALK—EENREFRPER, KREBSESRE, HEMMGIRIHMALE. i, LAELIET
PHIE R BF A NHEITRIR

> HEIRMERRAARGELFEZMA, BHMMEBEERBRAREE. BREARNKSEBRIANBNERRATRS, TEHANRFR. ZEIREEH
AR LB IEMRESL L, RARREAGES . B REMBEDIEH AR+ EENEFRE. MKEEMFRNSHRIEH BiREIET/N
FME, ERMAFRTHRREIRTHEMSEAR, +oREBIURNRSETEMRE. EREN, RABHEREREXBERITHHE20%-30%, K
EidESREISEEASER, SRNSZEBEEELRINESR. SHIKE, 25902 /R _E/KiaReRAEEIEE.

£ KEAIBMES = KERARAES
= Ghes < a3 RS RERAER
EEHRE K, ham. MR, s A B R FE ISC-LCoo | ing-F008;% = 7 Bic B2 7T R EBEFKILENE
N=la ] A VZi\ 22 e ——
iR T IERE RS —xM: ik, Z2EERKR. A2

[k, 5, wammpy  VPREEE, RED EXR mamy 00l OORIRER

Bk
R EBEFK. AR

%

— 0 _ SA B =
ARIRIE: ONKI, ESIEAMz A SC-LCoo l ing-Y060)< & 5 BLE 7T

—Rf: ik, ZEERik. AEE
Bk
R EBFK. AR

FRBRIR: RBEREN. EfSESFMAEE

BEYRAREXZEHNRRERRERTMERNS
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T4/ El/ EREBANEETEN B TFREREREABEAR &Y EEis

GUOSEN SECURITIES

> MELNANABKRAT WHRANARSEHMCINR, TENATERRENARKART . T ¥hHENGHPRELRILEY,
ZUBBFRNFERNFGE, RA—KERNWEEZRIAR. BUMBETNRIRER, BEEHELAFME, ; BHEIEATMSARLY
BAR, BURBENRE, WHINKAT REESBRERE, FARSILMERRE MR,

> ARCHEAATHENKEIER, ST YHNSHEEKm: RSV YHESHASHEENENRENE, KPETASZER, &
B, HEHBRENBELLT YHELT. BERASTH 406, BT HEIRERA.

> ERENFIEFZEEERRANFEEAES FEWERE, BERMANFHK, 81 o HE. SHHSE, BEEFhsEtEMrEs
t, (BEHNS BRI,

> BRI E/ ERCH/ ARENEERN SRR RN, PELH, BK, T, Sk, RRHREFES.

FT: UH. ABH. SREBESAIEIGS =: WiH. ah. aREBEAERESTR

= = HEEr® il Eails

w MR, SR, AR, fMX, RN e A ps BIREAAEIRRIMF SYN 3010, IMF
W TtE, I5EL R, WEBLHE — Bt &R SYN 4007. IMF SYN5007
- fREMTF. MEK AR FEAH ESECH/F R DC-SCLERY, W MBS L& MS ARG
kiall i3 xr= 7 e &R/ AR MIDEL 7131, GTL TM 410%
o= 4 N == s A |8 5

ame TRLED PR e =t AAE PAO2

= REHREF B RGH Esterex™lgZ
HERSRIE: ONKI\ ESIEHM R EEE BRKRIE: AREMN. EEIESMRTERE

18
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>

() EHmAABREENATRERRENBABTAR &Y EEi%

GUOSEN SECURITIES

HELHBN S —XKARAEHAER, TEMNATEHRENALEARS.
HEHE—MEELENEAEZRZEHIIERNBES KR, ENEEES. ©F
MHRBE. EAMEK. NIREE, EREEFISEHER. 15 THEMIRL
SUERNFHEBEREEE TERAMKER L. BHERSMERZABIK, BR
REIRE, BEMERS. BAOX, FEFEFEHZFLNE. sEANEHE—
EHEMEHR, UIRAZEER, EGNEALPARE, EhEFEFSHE
(—-CH:) EHFHE; iERNE—XB I EVERARNKBEERPISBRE
FL A At gE RIS A B OTEYD .
BarEdaA AN ETERNFERERSWHF RGN KiFttE, Bt
Kt E. RRitEEHE,
= HEAINRLK IR B RY
=051 RHIE T
HE=EFRZER
#EH “G-Flow” EF H3C UniServer R4700LE G6 PBRESE, FHAYFERIHMILE
MR BRRIRRAL RIEABAN R, BEBRSHRTERRELEE .
R
BAKSMTEHEE PEAMERNEKAYERTEAT SAET AT TR A
IRRENRENRL IRABIAMEREEM L, ZURAFAREATERATAH, Al#E
FEERHE EET40EBKE RS ERERHIME TR EFTBEKR.
FHREGEAHM EEREFHELGHECHBMSFEEREE. H3C, HEFTRT
H1E, HELHRSSH REARABAREAHARPML, FIE&E. Wik, WIEFTIE; #
BRA TR DC- HITREM & EAMR. HEAMETLREEET. RSRSEM
SCL gEMR . PUE SRR IN B
BRRE: AREN. ESEEHRAEE

BEYRAREXZEHNRRERRERTMERNS

*: LiERENSKE R RERTEL

EiErEH UM RE S
ffis/c -55 —
BEZNFLE (40 °C)/mm2-s-1) 100@25°C 26
#Re=/°C >300 >240
R (FA)C >300 240
SRR H(40°C)/[W-(m-K)] 0.160 0.180
EE#75 (40 °C)[J-(kg-K)-'] 1460 2256
HEBE(2.5mm, 25 °C)/kV 28 40
{&FREPAZE/(Q-cm) 1.0x1012 1.0x1012

BRIRIR: R, ($EPOAEEZRNAARNERERE) , (AEEBHRD |,
2025, 52 (1) : 56, EMSIEHEMRAAEEE

*: EEEMAOSIHE R

= S il Eails
=i fiEim WAS-201-10, WAS-201-25% & %I5E5/H
K FhHt iy CXS—180,4 £
ML ViERit DOWS I L ICL-1000%%

. . POWERSIL® FLUID TR 50, WACKER® AKZ
Rtz e 5

FRERIR: SQBEN. EfFIESMRAERE

19
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ALBNBEEE, EF

48 By #

i

LR AR

> ELBE—REREBRELED,

ERRESUSYTRaN—BoREBEBRAEMBEN—XBNLEY, T

iw B A RIFNGEEERMERE, ATUSHENSA AR, FEBFC-FRERK, RALEYELRE, 755
HEVMRRN, 2REFVFIME. REREUESVNERRIFMEHRE, AIBSASER CFC) .. ERE

42 (HCFC) « SR (HFC) . £FUZ (PFC)

CFCHMIEE £TKiEIK; HFCTE20HHZ90FRWA L H,

S & (HFE) ZHhk,
> ZRBRMSVYREHIEESRTHRER VRS RGNS EA. CFCAIHCFCE20t L2732 # K A AY#1)2 5

ATFEBERKE

SED)

S &k (HCFC) FEMKIAREEHMR. 1B

SYHFC (WNHFC-365mfc) RAI#ATFATIEANE, RAERHITREE, BT EGEE (W) Be. BE

FRNERRLAMEELRE. 2R PFPE) FXE, BN BEERSENHERANES
oMy, S REETWIF,

REM7R, BHERENNFM; SEE (HFE) /R
R, FENHILBEIRTLSOER G EEEMAE

> BURRERAE, REBNHESCR
BB FEMMMBAIZE M, §
BRBEMARNE; 4) RIFHORENYE, §
6) TETLETRIAML.

E: SRRLANLRIHAE

BRI, BRI SEE:

EWNF

SRR K.

£ FIK F=RK

A % fkz

> B > B
FEEWIARE WIHRAR, TEIFREER,
B, ARTHE A RAER mEY N
F2010FFiK 2030k
FRIRIR: ONKIL EfFIESHEF R s

BEVRIEEXZERNEREARETNAEAR

*

EERE%E
BREAEERSHNT

1) BRMRABESMEMBRESME; 2)
ENZERTEMEITHATE; 3) RIFNMEHERNY, SBAZHER. 2
EERERFHREFRIER; 5) ERERTRTR, TRRNR;

LU

SimAt EEMmL
HFE AHIPFC

TWARER, THITREE,

B EB AR

mENNES

: %HEEP'L‘;E‘Q‘W&

REG

2T PR

El{SitH

GUOSEN SECURITIES

FRORR: ARBEPLERS, EIFIEHS
B SWSHES TAMRTRER
2k
PEC
~ : [
SINHBEE 50 gIA IR
ot/  \NET
anre | [ewmnt] [ ewmm | [ewmk
HFC PFPE PFA PFO
5IA 5IA
| oliy | HpiE
U SR
HFE HFO
BRRIR: R, (BEPORERRLAEFLINELAMRER) | 21

(HeE=n) ,

2025, 25 (6) :

68, ESIEHZ s e




BHREN: £RARBEERARASMBT

>BEERERXNASEANALERELAER,. €8k S5E. £8%
BE, Hb2a8 R, 258k SaB~RESE%, 28K KA SH
MER. MAMEERE, B—LERREN RSB LA RS E
BEAEMEE, Eh2aRBE,. 28RNEAGHERYT, £8KRETF,
SEMIE, HTRERHESHSIERLIANBHNSHEME. MREXE, £
R0, £ERENWEES, S5k, EEHRENWERIK, E2F
S| N FNgEFOHIT 3= AT LABE(RI2 AN iR RYGWP{E .

F: BHARIRAAMLARE, SRE. SHE. 2RERYKELE

AR =t 0 Rt ERER
HT110 HT135 FC-40 FC-43 Novec7500 Novec7700 YL-70
s/ C 110 135 165 174 128 167 110-115
# R EF1/Pa 2266 773 287 192 2100 <100 339
EEBR/ /) 69. 09 69.09 69 70 89 83 70.10
BEENFEE/ (%10-6m2/s) 0.77 1.00 2.20 2.50 0.77 2.52 1.24
Ebzs/ /(g - k) 0.96 0.96 1.10 1.10 1.13 1.04 0.922
SHE/ W/ (- k) 0. 065 0. 065 0. 065 0. 065 0. 065 0. 065 0. 061
NEEH 1.92 1.92 1.9 1.9 5.8 6.7 2.09
IAFAEPERE/(Q - cm)  1.5%1015 1.5%1015 4%1015 3. 4%1015 2.2%108 5%1015 1%1013
GWP{E >5000 >5000 8490 90 420 1000-3000

FRBRIR: (RS, (BEFLCRRNRCASRACANBRAMRHER) , (Fhe5=iF) , 2025,
25 (6) : 68, EMRIESHEFINRAAEE

BEYRAREXZEHNRRERRERTMERNS

4

: BERENERRANARBL MR

EiSitH

GUOSEN SECURITIES

| FC-40 e HT200 HT230
1t 16 HT110 * FC-43 ™ B ™
E LN . HT270
g FC-3283 HT135 HT170  FC-70
o 14+
o YL-70
E |‘1 =
# 14 ® Novec 7700
g ® PFPE
20 0 @ PFA
® PFE
2 ® Novec 7500 G
1 L 1 1 1
80 120 160 200 240 28()
i/ °C

: BRRRA SRRAAI R IERE

16 000 -

12 000 F

HT110 |HT135 [HT170{HT200
L] 2] 8

o ®HT230 mHT270
-9 X ..4 &
-% 8 000 F M-LS}F("-M) FC-43 o
© FC-70
4 000 F m PFPE
YL-70 4 PFA
lovee 78 ® PFE
. NO.\ ec 7}()(). Novee 7700 e
120 160 200 240) 280
i/ C

FRBRIR: (IRE, (BEFORRNRCAESFRCIANBRAMTHR) ,
(HASzE) , 2025, 25 (6) : 68, EMFIEHAFAFTAEE 22




EiSitH

GUOSEN SECURITIES

HEREN: ERRERERBREEIERY, ERBENRIERT LY

>HEERERARREANSHLABELARE,. 28k, S5k, S8, B: HTRRR SRS ERR S

SREHRE. ERRREE. NAMEERE, 28 KK, 28RBS MR L —
N - r — — — . N _ ¢ PFC AYL-10 ®FC-72
Ber, £aBRPE, SRl S5E. S8HRERE, HTERHELS o eHRC
HSER AR SBEM . IMRYERE, 28280, £ RINWEES, : i
o 12 HTS55
SR, 2EHEENGWERIK, 2 FHs5|IANEFEFIHIT =7 LARE %
IRAEIRRICHPIE . 2 RIFIZPFOSNE NI MR TRR RS HI B
= Opteon SF33 Vertrel XF
K @ Novec 7000 ® ® Novec 7100
F: BIERERAARLAEM,. SRR, SRR, 2RERYLILEE I - - - .
g/ C
SEBEM SRR bt SR SEKR  2ERR E: HERRNSRLENERIERE
HT55 FC-72 Novec7000 Novec7100  VertrelXF OpteonSF33 YL-10 R -
#Hm/C 55 56 34 61 55 33.4 48 el : :IIIKL ‘
#EEH/Pa 3%104 3.1%104 6. 5%10¢ 2. 7¥104 3%104 7%¥104 7.27%104 PFPE —
RE M/ (J/g) 92.09 88. 00 142. 00 124. 00 129.70 166. 00 99.7 - ::‘I'I"_‘;’] *FC-72
BENFHE/ (¥106m2/s) 0.45 0.38 0.32 0.38 0. 42 0.28 0.37 =
Eb#RZS/ (J/ (g - k) 0.96 1.10 1.30 1.20 1.13 1.20 1.25 ol
SHE/W/ (- k) 0. 065 0. 057 0.075 0. 069 0.077 0.077 0.06 .
/erirel Al
NEEH 1.86 1.75 7.40 7.40 6.10 10.00 1.90 of Jalevsll00  axL10 "m Novee 7100
AFREPAZE/(Q - cm)  1%¥1072 1%1015 1%108 1%108 1%108 1%108 1%1015 d e : . :
30 40 50 6l 70
GWP{E >5000 8620 530 320 1650 2 7 g
BRERIE: FRE, (BB OREXNRLASRLAANGERAMRERY , (F45=E) , 2025, ERRIE: MRE, (BEPOLRERNRLASRAENERBHARER) |
25 (6) : 68, EFIEHEFAFTER (EISEZSEY , 2025, 25 (6) : 68, EMSIEAZFIIREREEIE 23
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EiSiEH

GUOSEN SECURITIES

HFPER G : DRk, =RihhE, —RGEEATREREX 4P

> ARAAGHFPREE (BEABAB-RE. = BEHF) 2—LEMHERKRLSWLAARE. HPh ZRBAERAFEHFPDA
BHIER. HRFREMT. AREMRELS, BEFEXRENTIAHIMHN—MIHBENERENLEEK. 19725
ISHIKAWAZE &R B2 & B THFPD, LAEE LR AELT, EAFIN N-—EHEBmER (ODMF) A, HFPF90°CHE# R M2. 5h,
HFPDAIHFPT R E W ER AT 1X99% (HFPDZA59%) ; A A ER, HFPDELBIATIZR A E99%, (B RUWE TEZET74%. HFPD
B2MEE (D17102) , —RLUEBEMRE, REEHARE, FHAEMELFIRRET.

> ZEANEABHFPTIHIRZE L ZZ LHFPD AR SHFPHITR B, B3MEMME (T1, T2, T3) , #HmA110-115°C. M
BRLANGHMRAEDR , HFPTRUHRSERIK. SRERERE, I, 28KEFEBEMRE, ZF58HREE, 65—
&M,

> HFPRBAEGROWPE., XK. NEEHBEFNE. ENIEENEFT REBSEMTIETAIHFPD Noah2000,
HFPT Noah3000, ENETERR (ERBEWTRERATREFBR (2021) ; kFAR{ A1 CELOONG =B {42100A X 4H
BFRR. —RA312ARHBFIRANR; REEENAERAE ZRE/ =FBIKHFPD/HFPTZ.

E: HFPDHIE 5% B : HFPTHI&E S X
- = & F\
F g GFs F CF, F F CF, F F,C~ & CFs CF; F. cp CF, CF, CF, CF,
x F _KHF, | Z X S s > ™ ' !CF‘ " e = CF, j e CF
bk pMF  FiC CF + FC CF; F,C CF, E\C <= F CF, ™~ F X
F F F F FF °b F F F F CF,
BRIRIE: ONKI\ EEIESEZ AR ErEIE BREIRE: ONKI .\ ESIEHZ TR EETE 25
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EiSiEH

GUOSEN SECURITIES

SIEBE: IRRIEREBUF, BEIERS, THTREH/MERERN 4P

> S5E HFE) R—foaFHhaaMBNEakieaed, ERTAXE. kK. ERRAE, BEBRKEM. 2001 FETUMAEKRT
HFE-7500, HE#m3RIA130°C, Km<-50C, #EMFNS. KRR, HFE-7500Ll &R T BiFm . HFPAI /K BmLER ERL,
BRI B R M1SE], ULEERTIR96. 9%, ZHEFIX88. 7%,

> HFE-7100F0HFE-7200& #5555, HiBS9RIH60f176°C, e ELSHBHINESIEE (<85°C) RIFIE, S
WHE RN ILEN KA & R, HFE7100F072004% 4 A TR FLA). Hl& L Z5HE, HFE-71005HFE-7200 R 2 7L ATiE
AR EER], T2 5HFE-75003510,

> SRMTEREREAGWPE, MMEEEERYT, (BERTHRERBSIAN, HABREHRS, BAFBEEERK, BEMHERSS,
ASHMtGRENMEFERERFER. BailEANETENSREBE = KA~ RE S E1EMEINovec7500/7100/7200; E1L
BRI S EEED AT LA KHFE-254%; REEFANEETIRASSBHFE-C. ZAFNIASSEBIHFE-F. BT 2AN%RA S EBAHFE-
D; EEIREIEHETIECAME, C5ME, C4FE. COMEZE,

[E: HFE7500%!%& 75 3% [E: HFE7100%& 75 5%
F
2 F e n S EF O KR FF F
EF O F)Y RF Q P T Dimethyl sulfate -
CF CF; Diethyl sulfate ' CF; . C P > F, 0
F.C F —3, F}C 4 F](-' l! KF
3 CF, Cat. CF, F F
F F KF FEP F F F F F
FRIRIR: ONKI EfSIEHFZ SRR FIRRIR: ONKI EfSIESZ ST EEE

27
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2R MENFN2sELEY ‘y E{Sifs

GUOSEN SECURITIES

> R/ (PFA) B—A X, BHNAEK, BEFRALSMEES. AREMEFHNME, BEHWERS, —A&XKXTF5000.
BEIE RN &8 2 A0& A3MAIFC-40, FC-43, FC-70 FOFC-3283% 4k k& @ AEFIFC-3284 N k& &%, Hh, FC-40,
FC-43. FC-70F0FC-3283KY;#=15=>128°C, T ERATHRIZ NS ; MFC-328480i%m950°C, ATFIMEREREL -

XIXX

> teAh, FEiRERXNERIMEFL HAD-40, Ad-3283, AD-3243FF BiE2 8RSV ENE, BELIME AR,
®: SERESULEEE

E: Ei@ERAD-40B FRILiE

FC-40 FC-43 FC-3284
. g W s LT 2 7 YEF
Mopis ZISEeiunRnen
e 165 174 128 215 50
Z5[E/Pa 287 192 1440 15 35700
FREI/(JIQ) 69 70 78 69 105
EEFHE/(106m2/s) 2.2 2.5 0.75 12 0.42
EL#251J/(g-K) 1.1 1.1 1.1 1.1 1.1
NEEH/(1 kHz) 1.90 1.90 1.90 1.98 1.86
AT S Z/(Q-cm) 4*1015 3.4*1015 1*1015 2.3*1015 71015
Gwp >5000 >5000 >5000 >5000 >5000 FRRR: ATER, EfSESERTSE

FRBRIR: NEM, EfSIESFEFRAEIE 29
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SREE: MEMRENERKRLEM &Y EEIs

GUOSEN SECURITIES

> ZHERE(PFPE), B R TAXLE. k. BEREER, RBETE2EBUEN. B T20HLZ0FRAGMER, 2—LEBERNEREST THEY H
T3 FEFES00~1500017F; FHNAC, F. 0=fxx, EMEESMNEANYNIECEMEE, MEFHOMERAME. WRAME. WiEsT. mEwm. K
R PRIRFFE, UREETS5EN, #itEx. EEMHNESERFNEAMEE, INZNATHI., BF. B, . @Azl fiX%F,

> SRBRMIUASHGEMEANEEERARE, —ARA S H4FhEa), BIDRY, KA, YRIFNZAL, KEFDE £ EBMEE~REEEEMIBATEZH
KryptonFl H AR K &4 F#IDemnum, YRIFIZBI & ERBMEFERFRERRE LT E~HFombl in,

> ZEBEMMENGE: 1) AETFEEE: KBIELaRMIEARS FREEEGH, KEEANERAGHNENIECsFHEX TBEIREMERE—RS
THEREY), DELARRMUNAEE RN T AKX RER, SEAFMBEIZAKPEIE, FEFAESEL, ARRKXTRERRE¢. 2) XS
HEBBREREE: YEMZA2E8 BB UABRGENUEIKEAETERR, ERETSE—EEIILRE, SUREMSBAELIRE R R,

> FR3M. FRRGE, K&, BREMRBHIXRTIZENLAANETREEEN,. EEERTETRS. KEEHEFONATRE, SPEEBRER
LI ESLMPUERZE1. 065, ATE TR ANKRIN H AKX A~ 5 F 750000k, HAP—HRFE~Z1000 B EZMIT; RAEIE KT 28 BMRAREHRERS
BRAMB SRR, BEZXHIME~EK.

E: 4B FRBNSHEN E: 2RBRERLFLEESIEZRE
DI,
F, F, F, F, F, F, @ﬁﬁ?ﬂ%}Z;T'};?ﬁ_’DggPFPE, éﬁ%g\.ﬁﬁ—’KﬁprE
FyC—C—C—0 — 000wy, NAEAGE-YEPFPE; MR % —ZEPFPE
KA.
8 <p B PEZHR | 4o . | 5
1.-‘L-_(?_(f_(,_l_§7_(~'_(-)+€1_Cm.-1 e KXEUERE BRI R mAAAE
CF; CF,
YR,
Fy, Fy Fy F
FyC—0—C—C—C—0-{C—0--CF;; .
L 1 re-oer L EER AR —— ERE 512
. Fy |* |"'J
F;C—0-4C—C—04-FC—01-CF,, 31
FRIRIR: ONKI EFIESE SR EE FIRLRIR: ONKI\ EMSIEHEF MR FTEE
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EiSitH

GUOSEN SECURITIES

SRRM: ROTETRBTRIR, SATETRTRTRE LY

> 1EQYR ClEMEE) SR, 2023FE 2 BMEIKEEFHCILR9. 3612ETT, FitE2030FFHIE=14. 322 T, FEAHEK
k6. 1%, PFPEEEESEREMNUFEMILEKREENEYE, EMESMRX, KT UFRRIMEPRIMEEEATEYE, EBF. E
7. AEFRAGEHPLZEEFCTERNER. AHESHHEIZEHANImE, MR T ZERRANEEFEFEMMRETHBERNT
0. 1%/h, PFPERBEFH B X H R TRE R PDBIREMB 2 —; MR AENNBEMRZ LT REEETEMHEREFEETS
REAENARFRITFVRNMEMA SR, PFFEREZENRIEMBZ—. EMRBAR, EYEZIIE. HFEMAEINGEIE,
PFPEtL RIMEEEZMMARMNE-

> IEER, ERBRBEAMATRERBLKESOCITIRERENRET, MaERERS, TEM, SEAYER, BRERESRST T
30%. BE®RAFIGERAS, FEERATNEBREMVME, MEERBMOMESS FERNMIAX, 7 FEHS, HEHX. Eii&2$
FINERFET 8B FEERHITTIRE: EE~EREF, EEFLAERNFES FE/)F2500,

= FASFROLAERES E: &ML MEMTHIETN (ZE57T)
it ol L P 0 RS 1
EHNTE TEREMNR, NENERLEERENs o0 EHNTENGEERE, LAdE ¢
(< 2500) . BT RE SR TR e S
= ™ = N, SBHHSFErHTE 10
HHTE  NASETR, SEETREARBEARES B, £CREMTEN, SEGEL O
(2500-7000) EHRFEEGE, FATAEEZMES S BURFAR, BIMTHEEE M 6
4
sarg MEUEREERERN RILATHME B, HTELK RESHTY, HENG
T;m§3 BRE OV A, ERESAEES, 7 B, RENSEMEHZERRS, B9 TF 3
Ve T R ) AR £ 7 2 M0 5 BRI A
%*—)HEE E?ll,ﬁégﬁﬁzﬁgﬁﬁﬁﬁ» , (HIII) , 2025, 56 AERIKIE: QYR E{SIEHMRREE 39
6) : 1. EEIEEFomE
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SMEHPFASHE =, [Ef=HNIFEHEH &Y EEi%

GUOSEN SECURITIES

> SMEERKEAMBUIE~HZ—, HRAKUERBIIELFEF, XEMEEHEEI, BFRULENKKREIEF luoriner™, Novec™,
Fluere, HALLFI T FEEX =2 BREFHFENR, ATESERZLA. BIEFORENAAUREBIINET LEMWR; XEI £
ZH I Rm, BIEEERBTFERR; EEBurgkirchenI| REKME—— P A TEWEREYINI . {EAZBKEARFE SFELENFIH
R, MBI IAHEIEI0%, HELFIFTRIZwi jndrecht T BR¥FHRMULBIIZLEFEM, P HHFESEQIR~ERI80%.

> RIFEMER, ARNET20255EKRATHREPFASEE, ARE~PFASHEEEEGHE: (1) KREEREACHEMPRSI. (2) EEEPAIEPFASHIA
BRMAR. Q) ARFITRASETATIHKESPFASHIEE . NAEARIRILE.

> MELBRNEEZTKAEEEFERTFIUFMESEFETE. BFITI G, WRSHE BEPOEFSHREERTFREHER, FIAREK
BRI EEH; FSEFEDEFR, X2 MRFIZTEHEISERBRER. IWEEHKESERAFHALEET ki, FHEM
FERIRY, REREAFHER, EXRG. kFRG . REEFE. EBEER. XEKS, MDETFLZRABIGRE SEBHIANE.

E: MAT IR ST . WMTE5iE
A18] e
20214105298 SMEL FURTZwi jndrecht T]~ B E7K RPFOSIK E #BFR, Fhor4 /il SIHIMEIEN X EK
ST ENEE S
gl 20224£388H YRI5 T PFASHO S04 AIIAE 2 7= 5 ] 2 M E A5 s U % T PR 2 A
INEFRXNIZ L BIN1. 52Kt &R, BT R /PFASHER . #E3FIEPFASHIE X E S LA
‘ PSRN B HOPFASE L Sl A I
202265125208 IMEM G E2025F RATTTR1BIC EBZERIEMEHRA, RESHEAREY. AR (8

Fluorinert™, Novec™ZR¥IE Fa&E k) MPFASELRMFM S

FREKIR: NEM. EfSIESFRAEE 2
FHRKIR: ONKI. EfSIEHARFAER
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RN R AT IHZ BN E &Y EEIs

GUOSEN SECURITIES

> #{R#BSemiAnalysis, 202452 FKAI EIBhLEIEENBIAT7GN, FRitH20284EAI HiE O FTIE LN BI5IA596W, BB E SR SIA70%. Al K1EEY
NHBEEANE NI, HAIEEROEZNENIVRREREA, XEMBES TEHETESHFOIFERE| LA, 5120, NVIDIAR
GB200 NVL72ZR G B HIZRMAILITINFE (TDP) JAZT130-140 kW, MEZXUSAIBUIRRBRZ)H30-50 kW, RIS AWNIRIEE . RETrendForce
I, 20254A1 IR0 HEI4S BYSIE R IE M 2024 01 4% IR G £ 33%, 20254 RIS ERBENTE.

> BATXRKRANGFEREHITTRBNE, FEETLUTRIE: (1) RiETrendForce, FBMO)IT K4S KR EINIBLZIBERTN, FHA1RE
2024-2028 FFTIEA I BEHE IO N 2R ENIRLEIEFR H9%/18%/32%/45%/60%; (2) SEZ{HFIAGB300 NVL72/Rubin NVL144/Rubin NVL144
CPX/Rubin Ultra NVL576R9INZER, {R1%2024-2028FFH1EA I FHIED LR A LR RSB 2R L IHZE 4351 950/150/200/300/400 kW;
(3) {ER15£2024-2028F Fi& (R S IBE LI R £ IR IFNIRLIZIE R N0. 06%/0. 4%/1.5%/2. 7%/3%;  (4) {R15%£2024-2028 FHiEE G IR+ 1LRA
£ RFA RS BT J530/50/50/50/50 kW;  (5) {RIGEHIEXDLAGER A1, ET L ERE, HRMIZBHEMERINEXR
FNRL B R/ HFFMEREE RO FIITh R+ B 22 F I A 2 1M E 12024-2028F £ E IR AR =K E 7 A A1. 4/2.0/5.0/7.9/10. 8 H M,

B: £IkEI\EDORAIBERPOIHBENE (GW) Fx: 2HANERAENE (AR
140 60%
2024 2025 2026 2027 2028
120 50%
100 A SHEFIDETIBRYLE (GW) 7 13 24 4 59
A% HOSBIBER  14% 33% A7% 65% 85%
? 30% ERENBEE % 18% 32% 45% 60%
60

4

o

2

o

= 0 REEAE (AWM 1.3 1.6 3.8 6.2 8.9

- EEHEPOIIERNE (W 46 50 55 59 64

I . l I I 1 HABEE 3% 8% 15% 18% 20%

0 0% ERENEEE 0% 0% 2% 3% 3%

2023 2024 2025 2026 2027 2028 Aiﬂiﬁﬁﬁ% (ﬁ"ﬁ) 0.1 0.4 19 18 19
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