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2025/11/21 EPS PE
\=14L JL SR T7
BERAARE  BSER B 2024 2025E 2026E 2025E 2026 AR

300750.SZ7 TR 370.00 11.12 15.32 19.58 33.27 2415 18.90 BN
300014.S7 {44 /e 71.74 1.99 2.2 3.69 36.05 32.61 19.44 BN
300274.SZ BF )t FRLUBE 167.89 5.32 6.63 7.8 31.56 25.32 21.52 RIEL
688472.SH ] 4 1y 16.40 0.61 1.03 1.35 26.89 15.92 12.15 RiFHK
002150.SZ S 18.62 06 0.79 1.09 31.03 2357 17.08 KPR
002837.SZ Yol 68.90 0.46 0.6 0.93 14978  114.83 74.09 SN
300990.SZ BRI 65.29 0.91 1.59 257 7175 41.06 25.40 SN
300693.SZ7 FREL Ay 39.14 1.37 1.47 1.91 28.57 26.63 20.49 BN
002335.SZ7 BHEEE 49 .82 0.68 1.22 1.88 73.26 40.84 26.50 RIER
002518.SZ Bk 42.57 0.68 1.05 1.4 62.60 40.54 30.41 RITL
603312.SH 7 BLET B 46.82 1.41 2.03 2.64 33.21 23.06 17.73 BN
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> REARBIET T, FREGTEARIRK, OpenAlDlFEEFEEIH LS
HH5/NGPU, CoreWeave HHITEREIEHIMIR A  61Z2TE B P O RERIE.
RIESemiAnalysisTill], SEEFIEFORBEEEEM20235FY196TWhIEINZE2028
FERIGT2TWh, FIEREELMA SRR 14.6%,

> EEENTERNMIERORGENER, K PESEEE, 98 LLResearchsy
B, 20236 FLAEEIERISMIEROMEINS 36W, HiRs2%E—4b, i
FHiEPORBEERTEEE, ENERCEESRENKSER RS R ‘;wmﬁ =
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Atlanta i
srthern Virginia

Bl: 2023H2E¥IERLA82% LT —L&THiA

Under construction (MW)

o0
#: EEHEROHEEER e -
Data Center Power Usage in the United States o .
AR RE NS RS TS ARTRRTRARTE .
Al Data Center Critical IT Power MW 318 640 1,102 3332 8499 16356 28,140 41337 56,280 ' —_——
Mon-Al Data Center Critical IT Power MW 14231 16395 18376 19221 19798 21,382 23520 25637 27.175 3,000 21500 .
Critical IT Power MW 14,550 17,035 19478 22,553 28,297 37,738 51,660 66,974 83,455 oo .
Utilization Rate % B5% B6%  66% = 67% 70% 72% | 73% 74% 75% 2,000 =
Critical IT Power Consumed MW 9,505 11,169 12,826 15159 19,668 26983 37800 49733 62688 P TR s
Power Usage Effectiveness (PUE) Ratio 1.59 1.56 1563 147 1.40 1.34 1.30 1.26 1.22 : — Emnay 2.6% =
Data Center Utility Power Consumed MW 15142 17,407 19560 22,323 27538 2356263 48857 62521 76684 2
Data Center Actual Power Usage, per year TWh 133 152 172 196 241 318 429 548 672 H12020 H22020 HIZ2021 H22021 H12022 H22022 H12023 HZ2023
As % of United States Power Generation % 33%  37% | 40% 45% 55%  71% | 95%  120% 146% Primary markets W Secondary markets
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Solution 2: Energy Storage

ROCOF
S 3600 MW ===2700 MW 2600 MW ===2100 MW  ===2000 MW
— Overshoot 10.00
& 8.00
E gischarg Solution 4: Throttle GPU performance 6.00
% -~ Average Load 4.00
L
S S 2.00
= charge = solution 3: Burn Power o 0.00 e =
(G} © .200
Idle -4.00
-6.00
- -8.00
Time (ms S;Mution l'o:;tinize Idle Periods in Software -10.00
- NONODONWONULONW O~ T O v e = = O v~ = © T O = = @ T O
OO OONMNMNODODOMDODOOO OO «~ FTANNNOOO T TS OOOMNMNMNDDOONOO
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Megapack 2 XL Overview
Gen Total kW
MP ON
MP OFF i
MWs
18:54:30 18:55:00 18:565:30 18:56:00 18:56:30 Power
Power generator highly variable without Megapack
Bu F eq
...m....,........, P
— ' ‘ M Frequency
Hz — OFF | i‘ Controls too slow on generator to compensate accurately
for power variability
18: 54 30 155 18: 5530 18; 5500 18563(]
Gbx Acceleratio|

Grid-Tied Inverter i Customer Interface ermal Roo IP66 Enclosure

(x24) (AC Breaker)

2 ww /' 4 mwn 200 ww /400 mwh

Per Unit Per Acre

Gearbox
Acceleration

MP O

-- W:m::;wﬂhww

Megapack On

18:54:30 18:55.00 18:55:30 18:56:00 18:56:30

Megapack Off Megapack On

Mechanical
Generator bearing displacement

HRIFIE: SemiAnalysis, Tesla
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HUEEIR PSUER]R
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zane~ 3 Ny | e ZERER 70-85% 99% 85-98%
: 6= Power Supply Module 4“8V 'I?EEEEEF}@HEI
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RIE R ER S LERT 1y
% S pc 0.3-3/\ief 0.3-3/\if 0.3-30%
REE (5F) 5-15 10-20 20
6x BBEU Module
THERRE (°C) -5Z40 -30Z60 -40ZET5
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B: AEREBEARERARRERATFEH

Solar PV—Community & C&I

Solar PV—Utility

Solar PV + Storage—Utility !

Geothermal? $66 |

_________________

Renewable

Generation
Wind—Onshore

Wind + Storage—Onshore '

Wind—Offshore

Gas Peaking

-------------------------------
. U.S. Nuclear” 141 220
Conventional $ _>___.________________-___$____
e
Generation: Gl $71 :._ $173
Gas Combined Cycle ¢ %48 $107” ¢ JERLUE]
$0 $25 $50 $75 $100 $125 $150 $175 $200 $225 $250

| Levelized Cost of Energy ($/MWh) |

$275

B: LCOSHA ST TAhtERERF B 2hEIF

Utility-Scale Standalone
(100 MW, 2-Hour)

Utility-Scale Standalone
(100 MW, 2-Hour) (ITC)

In-Front-of-the-

Meter Storage Utility-Scale Standalone

(100 MW, 4-Hour)

Utility-Scale Standalone
(100 MW, 4-Hour) (ITC)

C&l Standalone
(1 MW, 2-Hour)

C&l Standalone

Behind-the-Meter (T, 2-Hour(ITc)

SR Residential Standalone

(0.006 MW, 4-Hour)

Residential Standalone
(0.006 MW, 4-Hour) (ITC)

$95 $209
$83 $192

$249 $396
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$385 $632

$0

$250 $500

| Levelized Cost of Storage ($/MWh) I

mLCOS Subsidized (incl. Energy Community)2 Subsidized (excl. Enel

$750

rgy Community) 3
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F: EEEEPOVENIERBIEThEEE B8 ERNE B: hEHEDOEREFIEEINIETN (GWh)
ilﬂ&ﬁg’%ﬂwmﬁ 13.92 15.31 16.48 19.78 2373 100
PUE 14 14 14 14 14 14 80
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In=E % F F {33 = = = 60.00% 62.39%
POEYN A ] a5 B 21 7c L L B 50.00% 48.82%
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27GW, BEEIT AT S LU RESFABINE HIHDER.

E: AT RRE B: 2023H1-2025H1 A FE A & H 18R B: 2023H1-2025H1 AFE IS HEER
14.9 14.8 30 3.5 3.1
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' 25
14.6 14.5 20
145 2
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14.4 14.3 1.5
143 10 ]
14.2
141 l 5 0.5 0.2
14 0 0
2023H1 2024H1 2025H1 2023H1 2024H1 2025H1
m HHEEE (GW) = BN (HZ7T) — fEREHERE (GWh) =B (+127T)
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E: ATRERE B: 2021-2025H1 AR EEIWZER (BAT) El: ATYeRiEREER IR B R A
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o 0
R AN TRES T SRR S R — A TS Tier 2021 2022 2023 2024 2025H1
e, REEERG ERE2024F SR —RAHEE IR, e . e
- il : SHE LSRR ERRERIR2024 4 3838 5%, (LIRS B YRAEREIYAEES W REFNEE B fEBE M - : - , il
—; JLEMIFIESREIR2024FE=AREB D HEER42%, ) %{EEEEEE;F* H{ﬂji%'ik% m H{mﬂ% I hZ=40MW/80MWhi%&SIRE 30KW/78KWh T FSFi%EEER S 175kW/540kWh + EE2EF5 AT

FRSOR: BEEEAE, B . Wind, TREEEM, ESIEEmam B FENEIRSHLER X IR G = ERA
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teEEIRA, BEREFERENREL, REEREERISEEK,

¢ HEhUEMEEEN “TIEERE" ¥ "NIRER . R OXERERKA T o RENFITEM, 1) HUEMN: FFEAIDCHIAE
DNRFZEREER, EFERIOBEINEZRMIEIN, BRI, REABjtEGERFBESSHE MG RN AEERUEEEE
e, toh, EHIRPOBEART (WAWI/SMR/SOFC) SLURFHRIESET, MEREFATHNRE KRS, RS SETIEN
ROEE. #HFEABBU. BREE(F/AFEMEIELEUEREMEBINA, SERIFIEE. 2) LBM: SEERELCOEFEZRS50-131%
To/MWh, SERSETHNERR, ATEEANS, AEMEHE SECE SR

¢ HiEdEfEhiz=SEriE, RIBHREEHSORINTN, 20305E28k/FEEIEF OEREHIAT AT E D HiX212/98.8GWh, 2023-
ZOSOiCAGRi%Z’\J@%O RIERIINE, EENENEER O EREEREGEM2025F0911GWhIEHZE2030E49116GWh, 2025-
20304ECAGR¥362%.,
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v ISR 1) FERMS: AFAERTEL, FREEEMEBETIARE, BT OESIRIRITIEE,; 2) {248 AaiErells
mERIE, AIDCEEZSSREMRAE; 3) HXEIE: AFEISIEKEY, BHBEFRAMEEEREIIANHVDC/SSTE
TBEARE; 4) WWisEr: ATEERE, SRENAKEE+ERGRARE, SR OEEEXIgK, 5) BilES: ATIRES
BAmg, E=EERFETEEEINE, HRERFGITHRRIEKZE.,
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e

BFWREREMEPINEIRTMETER 32



4.2 KGR R = @imiFs

=
l s SEALAND SECURITIES

O O

OO 00

SHREROEIGHEARRTRHNKEE: SXARXKERTSERENREN. HAMKRSEE, FEEPOZRTSE.

T BRI RS FHSIARTHARMEG : 2025F4IERINEERMESLITHIINAREEEF ORI, EEMNTHEANTTE, 7
e ST S R BAIE.

HIARFIMBIMBE : FAREIECIIHN TSNS S RSB\ EINEFIBE D I,

BINDIGHRRARITHINKEE : B/ iR EOERZER. HIHEAFGE, SERRTESECRRESERALIUE.
[RRAEERENRBE : [FAARHN SR — A ESNRRAFTER, RS SRFIGEIERM.
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ZFite, BEOWIL, HIRFML, BRMETIER, 3FIESANEN, TEBSMERSE. NFEAFHE.
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WRRT SIIMAANARR R SAIBAATEE, FEH, EEFSERRETHEFHEEE RS <M EEZSEZEEEE AR 4ME.

E eI FTRITE

TR TR B AR

HE: TEKEELF, TR RI00IEE; EN: HEXHPIR300 HEHGKIE20%1 L ;

it TUEAERE, 1TWIEKERMEFRI005E5%; 1 HEXTIFIR300 HEEGKIES T T10%~20% 2 [6];
Bl : T EAEER, {TAIEHEEIFR3005EH. frt: AEXTFIR300 FRBUGKIESTT—10%~10%Z 8] ;

SEH: FEXIFIR300 FEHIERIR10%L L.
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/&hﬁ%ﬁé%lﬂﬁ%ﬁﬁiMLfim\%ﬁﬁfﬁnmﬁﬁmﬁmﬁﬁﬁL, FBURLRBWEREREAE, KAAFEZEFNEER)IN.
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B 2 7

mIHAENKE, REFEEH. REEFTNEAREAMELERBFRROE—SEZRDR, TARAAXBRETURKECSHFIE . ERERER, WEFE, REEFLEARQAIHHEMEL
AT ERHEERREK. EEAERT, AMREFPEEHARENELATHEIMEMANRTTEN. REESFSYLIE, BREEBEOEMRTIRRESARAE . AR R THE XK
FX
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AIBEMRIE,

A E = RH

UEMEMARIEAERARENBINELHAS, SUHIEHENALXBMRRE, ARRBERKCEEREERRIE.
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