ﬁoﬁnlgcﬁﬂss 2026 £ 05 H31 H

AT
'.\':"l A -'-;:’

M ITILER R TN (EH5TR)
TRk

IESHRFIRS

HiH
PHRVE: SH7ERR Bk S1130522030002)
manzaipeng@gjzq.com.cn

BIF CPO ig&. MKW, SOFC R TiEW

171l

KREMkEN: LF (2026/5/25-2026/5/29) 5 AR % B, SWHAMIZ LI T3 4.98%, &£P9FH 31 A—RIiTk
SR PHEL F 25, R P E 300 4545 £k 0. 97%, 2026 FE A K I SW ALK X &5 3 Lk 14.98%, %7 31
AN—BAT L X P HEL E 7, RIAAF IR 300 454 Lk 5. 66%.

BDB R

RABIWBEZ[FTAE, AEZEAZRELL. 2 AIDC AN ZREKFHRE A ELTH, BRI R L ER
HER, KEABT, AR, A B ZXEERFEE, FHERBRA AIDC e ey Bt 7 £, KA 2025-2
028 4, £ E#IBF SIRIE KM 4. 1GW 3R+ 5] 57. 9GN, 26-28 32k 5 HI 4 219%/135%/88%. 26Q1 K, Ak
KIAMALEMN ITH L BHRTAKRSF, BINFITETLERESL2F, FLRAAREEA. AT
T, &MAFERAT K FRT SR B ALK R R EINTERLIR L, BIAELTE RILE s 7 Ak
AP EBAGT RS, ARE N LR EZH kR REINTE E M,

IAVRENRE, FEREADHEK. N RESE TEIRK, 2026 55 7, =—. I, HPIL=KKIE
PSS G BAR RN 84, P = —1E A& LA 5%, R TiEA A& LA 3%-5%. Hp Tizmup4& LA 5%, sk
IR TFFHAEI UM IE” H “IMEEEFT . E: 2026 F 4 AEHLE A E 16920 &, FlHiEK 34.9%, b
0 11825 &, FHIEK 23.2%, L5 HIMHRIE, 4 A AFERTME N4 Z 1397 6, Rk 11.8%, o 900
G, RIEK8.17% 4 ABRFRTMEAHE 1104, R K 11.1%, o 298 &, Bk 64.6%. HHEHF
Z—FI, sk, PEREH A 1.

Fob skt sk, FHAF CPOABA. MKIFK T, CPOF A EL ASIC R 3%, HAELTKEEREMABAL AL
BHEEIZT ASIC FA AT E, FEMAEREL 4dB, BT HHAETREZFEHRILEMNED, XL T
RERSTREITAENR, TEBRAERAE, CPOMNIZERELSFRABE TRARBEXET %, WHBLHE
KA, REABLREIENG ., CPO ZRIERB AR LEAK, MEANKEEI-5/4, 2L EELEPHY
ERAE. TS KNS, MKZEA L RABCBKRATZ—, K2 CPO M X% & 3 B AR & 69 K30
&) BRI E o

R BB S S BHAIR, SOFC = kfbhoi, [E Al HBP OB A LB AR BN KE0, HILFAELR
BRKWOEHT A A R B 7 XE KW E B, SOFC 7T Heik B kit e ktiTe Bt ., BAT43RH
W,k BE db4h3g K sk AR KB, 1026 B AL AR EL3g K 130. 4%, it 26 FE i NA B 350 E T (R
FN XA P AE) , FlHb3g K 80%. N KIESOFC Z it Wi, AR, BEARBEXRTEAREMLEEH,
My AT LT R AR A (FLEARE) . TEIK (k@ L) | 40 (FHRZE) . wRitg UR3Id
) . B ESE (FBEmlLb) | BRABEM (B lL) .

REEINL

L CRREFRET

R

R F TR RMANAE RS R BT AL,

Px ARG — R 47 5 9
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1 R I 4
20 AT . e 4
B RS A o B T . o e 5
A F BB IR I . 6
A1 B FIHUAR « o oo e 6
4.2 TAIHUR o oot e e 7

R R B B 8

A B 8

A 5 T R TR B o o et 9

A O R A U 9

B AT T T A . o oo 10
TR B TR e o e e e e e e e 13

B 1 R B o 4
Bk 2. WAk BRI 4
BA3: WHTRMBFMELSEIL o 5
Bk 4: dUREmOMRE BRI 5
BE5: MR IEFMEASRIL . 5
B& 6: PMIL PMI A= PMI B3T3 00 o e 6
BAE7: IThdldmmEa Rt R R ol 6
A&k 8: REILLHBEATERG AR 6
BA9: HKEELEWMHIMK. RIBIEKRZZERTRL 6
BA&10: RESUEHBRAL AR 7
BE&11: BRESEWMAIIEK, TERABAITERLIE . 7
Bk 12: REE IS B R R 7
B& 13: REIERIUE O B R R I 7
Bk 14: RESRFE T AHTFIERE TR 7
B 15: KEAFORTERETHRERTARILL 7
BE16: REAERTNEIZO LA T L ARIIL . o 8
BlE AT A BRI B o T d I 8
B 18: A E IR R R B 8

Px ARG — R 47 5 9
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FRBREE 2RSS 41 3 B 4R
BE N9 BN () 8
B& 20 AITEAITERIE (A o 8
L& 21 A R i e 9
Bk 22: RIS 9
BlE 23:  E R AU 9
Bl& 24:  EE R I B o 9
BE25: AHBAA KA S T B K 9
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SR E Z RS 47 1k JB 3R

1. REES

WA R ENIRZMA: BRI E . THASA, ARHEK, 2Rk REERD . BRI, =—F L, E2R/E,
bEEEA, ML,

BE: BREEBEFTRE

o

&0l B A% AIE (L) PE
BERE  RELA

() (o) 2024A  2025A  2026E  2027E  2028E 2024A 2025A 2026E  2027E  2028E
603308.SH Bl  64.7 439, 1 2.9 3.5 6.2 10.0 16.1 153.3 126.0 70.7  43.9 27.2
002353.SZ  AMAEAy 140.4  1,437.5 26.3 26.8 37.7 52.2 72.3 54.7 53.6  38.1 27.5 19.9
600031.SH =—%FL 17.9 1,520.3 59.8 84.1 108.8  130.4  157.0 25.4 18.1  14.0 1.7 9.7
000157.SZ  F#E#EAH 7.2 511.6 35.2 48.6 61.0 74.8 91.9 14.5 10.5 8.4 6.8 5.6
000425.8Z  hIAUK 9.8 1,141.8 59.8 65.7 80.0  101.8  128.6 19.1 17.4  14.3 11.2 8.9
688808.SH  BAILE 1,720.0 1,765.8 1.4 1.7 4.4 7.9 1.9 1,256.9 1,016.9 401.3 223.5  148.4
601100.SH  Bxig/E  109.1 1,463.0 25.1 27.3 36.8 45.2 53.2 58.3 53.5 39.7  32.4 27.5

KiR: Wind, EEiERFRLAT 2: #KABHE B #H 2026.5. 29
2, {7iHEIm

B KRR EAI: LB (2026/5/25-2026/5/29) 5 /N 5 B, SWAHUMRIX & FGH T3 4.98%, A% 7 31 NM—R4Tk
SRPHL F 25; B IK 300 454 L3 0. 97%.
BE2: Pl ik e k&L

8%

6% |

4% |

2% | I

. ||IIIIII

_4%_

6% F

-8%

-10%
BHEREI M EE G bR
RERPERENZ W S w5
¥ ®=E EHdEYK dFR K
®OoWx N RER i

KRB Wind, E&IEFFTAHT

B 2026 FEAHFI: WAL LG4 3K 14.98%, A9 7 3N ANA—BAT Lo XFHLE 7; RHFP K300 1585
B 5. 66%,

R 4571 5 9
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BR3: PTHTLERFHENET

60% r
50%
40%
30%

20%

AN A AN RN R IJ.Ll ....................
. IIIIII||||||||
-10%

-20%

-30% *

KB Wind, BE&IEHFALAHT

B AR EI: LB (2026/5/11-2026/5/15) 5 AN 5 B, bk a3 7k 2% 08 AT A 694 3k 2 34 B 3h ik
&/ L ER/ G LR AL G/ AR A E RIS/ L& I, KRR A 4.30%/2. 96%/2. 14%/-2. 73%/-3. 07%.

B 2026 FEAHEI: 2026 S EA, BRI TK NG AT A9 M IR A/ A B SR &/ B B ER/ALBAL
E/HA 2R E, KW@ AA 115. 14%/69. 86%/49. 66%/29. 17%/20. 73%.

B £E4: D295 K e L &% T B EE: B Lm 5K e F 57 E D E L
6% r
140%
40/ L
’ 120% |

2% 100% }

0% 80% |

2% 60% I

4% t 40%

6% 20% r

0,

8% 0%

20%

-10%

-40%

129% L B N RO R CRI G QU — I V<
oA o H O & E s R EE K E R QG R e S L O S S T - I - -4
oo o o RO o FE o™ Ko oo R R o T om R MR okoEoxoy e
o OB o™ MM E R R E R M R OW oK R B Z W o o R K H KR
R o o= oo W MoK 8 R T % 2 % 59 2 X =
ar ¥ & K 2 2 & = 2 ¥ kL K ES ki &
2 RS K w & K 2
# e

KB Wind, BE4&iERA LA KB Wind, BEA&IERA LA

3 bR EH

MAHMBES T AE, AEEAN LA L, 25 AIDC X SRR IR A E LG, BRARNA L ELEDE
K. KeAae ., A, A B ERZEHRFEYS, KA AD AIDC oy Bt £, &M+ 2025-2028 F,
% B I O IRILE KA 4. 16GW 4251 2] 57. 9GW, 26-28 F35 % 5 %1 A 219%/135%/88%. 26Q1 K, 4 #K Kk IBRALE ML
JITHC2HETARSF, BINFITETRLELE S 25, TLRAESEES. AT EFT, KMNAFRMTH
TH (BSA) B ALK AR HEINTERLEIREK, B AL E NBRAE R E KRB L £ EMITEF SR
f, ARBEREM IIT KRR EIITE RN,

IRV ENE, FEREA DHEM M RIES B TR, 2026 55 0, =—. AT, L= KKI;FEEHS
& Je BAR IR B e, P = —EINAE LR 5%, fR TIEALIAE LR 3%-5%, AP TIEALNAE LR 5%, K34k AE A

Px ARG — R 47 5 9
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SR E Z RS 7k B4R

UM @ NAE S, & 2026 F 4 AEEMENAE 16920 &, Rk 34.9%, o 11825 &, RiEk
23.2%, LA AMERIE, 4 AIAEREMEARKE 1397 5, RLEK 11.8%, £ 09004, FEK8.17%; 4 A&
WARENE NI E 1106, FREK 11.1%, o 298 &, FEK 64. 6%, EHE=—F L, BELig/E. PIREA,
7B I hAk. ML,

JE oAb gkt B Aeik . B FF CPO AB4A. MIXIA T, CPO-FFA I 5 ASIC A £33, HBALKIER EMAB AT AEEE
2T ASIC FMXFI%E, FRBRIEIKELY 4 dB, BT HAETHRAZFEHR AL EHED, IMHLTIFRS
TREFZHEN, THERFRERZE, CPOMNNZERMELSFRERAGTHREIMBEXETR, WBLZ KR, Xz
AL EAA NG, CPO FRIEH B AR AAALHK, MXHKEEIS5E, 2RELSALELHOERE. Ak EK
BEK AR 77, MIRIZE A DA B SBIKIR T Z —, % iE CPO M X% & 3 R AR 26 69 3k 3F 2 8] BRIAL 55 .

R BB S BB, SOFC = dbibdoik, FAA Al HEF SRR ERELAEE HINEK K40, MILFANEREKE
St fe b R 7 XA K 693RZ B 2, SOFC 7T Heik At b2 kutiTw A BLE, BT A%k k BE
¥ K AR K, 1026 B AL N bb3E K 130. 4%, Fit 26 SFEfi Nk ] 35 12 £ 4 (BUFRM] X ) P AE)
Bl rb3g K 80%, N KiESOFC Z itk i/, ##AE, BEFRARERTENRELLT.

4, ERHIRRER

4.1 58 A AR

BRANME LERLEARE, 4 A s E LR BEZAEHL (PMI) 4 50.3%, & T RAEK, 123tk EA155, 75k
N

B #6: PHI. PHI 4=, PHMI #7775 BE7: Tk, ms 7R 7R
— i ] ] PMI 25 ¢ FPHEIFRSEAFTAEA LT LA LE (%)
60 r e o {14134 LPMI A
55 | 20 |
vaf\,~
50 :’:.EQM\/\,\‘ AR
/ 15 L
a5 |
40 | 10
35 |
30 U 5T
25 1 1 1 1 1 1 1 1 1 O )
SO PO P> P> P> P
& T T B T
KB Wind, E4&IE&KF%H KB Wind, BE4&ILkF %0
B%8: HE LT LNBEAZERZH R BEY9: KELEHINL, BB = EF 7 FH
10 - T AEAEES AT S) - 140 — e ) HIAUR & R 3T R EE (%)
—_— T HLEAEE Y A R (%) 120 100 1 e B RS ALIR - R R L (%)
8 L
100 80
6 80 60
60 0 t
4 40 20 |
2 20 0
0
| | | -20 3
0 N -20
8288S58S88S88S883S8838838 -40
R EEEEEE EERRRE R R T T
AN AN NN NN N NN ANANAN NN NN _60 L
KB Wind, BE4&iERA LA K B: Wind, BE&ILFAF AT

Px ARG — R 47 5 9
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R E Z RS 7k B 3R

B#10: LEXFHER L% BE11: BEXLEWHILK, LTLHZEATEPRHLHEER

e F] A Tk LSS AT 3 ) L 3R

16 _Xiéﬁgﬂ'fﬁ(ﬁé) —Xiéﬁﬁﬁﬂ [l to 00)_|_20

150% - — E] R 0 B LR T S B LR8I
14 r 100
12 80
100%
10 60
8 [ 40 0%
6 20
4 0 0%
-l ’ L ‘ = i
0 | | I { -40 -50%
< O N T ONTOONTOONTDNTONT DN T
deeodoodoedoodoodoodo
5300000 dIdd NNV HIIIDL B O
Ao A RANNNNNNNN NN NN
-100% *“
K&K Wind, E&EKF5CHT K F: Wind, B&ILAH AT

4.2 TAEHUIR

TAEMAMRG LAk ) L, 2026 5 4 F 45E & XI24EH 28745 &, BlHL3EK 29.8%, B A4 = 16920 & (B eahizdk
M1 E) , FIHIEK 34.9%; ho 11825 6 (S HaIEHEM16 6) , FHIFEK 23. 2%,

BRI12: & BEEHIEHEZF]H BR13: &BEHH O HEXFH

R E S A (T 6) AL O RS AME (T E)
10 - — PRI E L A ) (%) 250 —EdRALE v E L AR (%)
14 1 200%
8 12 150%
1.0
6 08 100%
4 06 j 50%
0.4
0,
2 o2 Yl
0 0.0 ALERARRRAAREAARRAARRRARRNARRR NN AARRAARRRARRRARRAY -50%
HWNOO AW AN AN AW AW o
888868888538888868+% SSSsSS38SS383SSSo8ne
RRRNANYNIRRIIIIRERE NNRNNNNNNNNEININERS
Rk F BTN, BRI KRB P E IS, BEIERS A

BE14: #BEH/* BH AR L RE R BE15: & B KITHHZ BAFF T 75X P

— P T KR TR R TR B W 75 B R AR $-(77 L)
— ] B AT LA R TR M 50 - e 1, 77 B & IR 5 4 ) HE(%) L 40%
0 1 35%
oo 40 r 30%
00% 250/O
30 | 0
0,
40% 20%
20% 20 | 15%
0, 0,
0% 10 10%
-20% 5%
O 1 I I I 1 I I I 1 I I I 1 I I 00/
-40% T N0 d TR0 ST NO AT~ O o °
L deQ o Qdeeedo o Qd9
-60% *“ N N N O O 0O M & & 8 0 0 w0 w0 o
AN AN AN AN AN AN AN AN NN N NN NN
Kk Wind, BEA&ERF X KR Wind, BEE&iER AT

R 4571 7 B
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B#16: &BLFALENZRPANYE LS P

AFREINHEL AR (%)

200%
150%
100%
50%
0%
-50% ¢
-100%
KR Wind, BE&ERHF AT
4.3 BBEL
SR E AT AAARER L, 2025 SR Ak, BIBBE R T SR TRFA O%E L A K,
BEI7: 2E#%EZH AEL B%18: £EHRBHRELXEF
A E AT B R AT (L) e—YOY . kR R A (L) e Y QY
10000 1 25% 45 4 140%
9000 ) 40 120%
8000 20% 35 100%
7000 15% 30 80%
6000 10% 5 60%
5000 % 40%
4000 5% 20%
3000 0% j—Lg 0%
2000 -20%
1000 -5% 5 -40%
0 -10% 0 -60%
N MO T IOHDOM~NO0DOO A NMT WO O N MTWIOHOMNMNODODOANMSS W
O O 0O 0O 0000000 OO0 OoO S OO0 0000000000000 OO0
AN AN AN AN ANANNNNNNNNN A AN AN AN NN ANNNNNNNNNNNA
2 2
N N
Rk BRBA, BEIERT R ) K: BRHBKE, BEIERGT R
4.4 #5H4
AT AR T A%, BE 2026 F4 A, 2RINBAMNEIELA 183. 41, FBABMIETHALL.
BE19: FieHEowEx (F) B £20: AIKBGEEITEHIE (H)
= Newbvuilding Price Index m— kA AT (FDWT) YOY
250 r 50,000,000 500%
200 40,000,000 400%
150 //M 300%
30,000,000 200%
100 r 20,000,000 100%
0%
50 |
10,000,000 100%
0 A 0 o00%
F SIS S PSS S S 3352535353523359335333
Q'(\ Q\q’ Q\q’ Q\Q Qq,Q QQ:\ QQ:\ Qfﬂ’ Qf{,b Qq,b‘ Qf),b‘ Qf)(,’-’ Qq? AAdAdANNNNONONON T T T T LOLOLOLO O ©
%k B: Clarkson, [E&iE# 4T 5% HT kiR : Clarkson, E&iEA#F 5T

FF ARG — R4 B R
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SR E Z RS 47 1k JB 3R

4.5 IR &
WA DR DAL, PRRRE RARAF A EH BT, PECHEMMMENKAFRT B0 G, BFHES
H R el 2L ECES Ak K, w R E WK,

BE21: AR HHH B #22: AHEFENHE

— R (3R

— AR A S S AN (TR

140 2,500
120 1 2,000 |
100 }
80 1,500
60 | 1,000 F
40 }
20 | 500 |
3383583533532833283335 898823823395 9888
ZRRARIJIININILIQIITLELRLR SedJJdJdaaIIInwe
kB Wind, BE4&IEKF %A KB Wind, BE4&IEKHF %A
BR23: ZEH#HNKFE B #£24: % F R M BLE S
— i E (3F) — E R E G (ITAR)
900 6 -
8001 5 Mw
700 F
600 | 4}
500 |
400 | 5T
300 2t
200 Ff
100 | 1r
8888888888888888%888 OONQDONLDONLDON(DONLDONCDON
kB Wind, BE4&GEKF %A KB Wind, BE&IEKHF 7
4. 6 IR
2025 4 A FRIRAUA K GEV 47 MRALIT £ 29. 8GW, Rl tb3g K 47.5%, il 2 E i b,
B E25: LIBMAE 2N 5] iT B ZHK
2020 2021 2022 2023 2024 2025 26Q1
HRAFHLHIZITE (GW) 14.9 12.6 9.8 9.5 20.2 29.8 8.1
CEV Yoy -15.40% -22.20%  -3.10%  112.60%  47.52% 14.10%
WA AHLAEE (GW) 10.2 11.1 13.8 11.9 15.3 4.2
YOY 8. 80% 24.30%  -13.80%  28.57% 40. 00%
RAHHEITE (H2a ) 552.2 638.4 834.6 1259.3 1474. 4 1964. 3
g Yoy 15. 60% 30. 70% 50. 90% 17.10% 68. 26%
—E%FT
= BRAFHIEN (T8 ) 538.2 616.8 736.8 735. 6 790.7 662.8
YOY 14. 60% 19. 50% -0. 20% 7.50% 13. 71%
515 R PRA b 43 £3T¥ (LR ) 193.37 208. 8 118.13 128.97 163. 65 230 88
AE U5
YOY -8.73% 7.98% - 9.18% 26. 89% 43% 81%

& — A7) 5 9




A . ey

RGN
E i FHF
SINOLINK SECURITIES i Az
IR E 2RSS AT b JB 4R
2020 2021 2022 2023 2024 2025 2601
KR Ak Sl N (fLB ) 181.2 183.95 94.99 109. 14 107. 96 122 31
YOY =2.42% 1.52% - 14.90% -1.08% 14% 14%

KB BNSINE, BAIEATALM : Z5F T 202574 1-3025 %3, =5 FIME5FAEMAL A1 BFE
L= —
5. TMEEEZDS

(8 A AUk ]

B KRXHBKREEZLADB=ZBLHMER. 5298, KVKRST ABRAJRAZREREZCRA 76
R KRB ELZEKFBN G, BFAERB AR AR REE R N USHEZURERELRSE, HHIEAKE
FLlZAEAE, KEBRKEREEHEA TR, CAP1000 /A KRE =KL A TR EZSEAK, HRIZERT
A, #—FZET NS CAP RFNBABREE etk R, Rt L+ R FHLHRKE, KEFLEEHSHH
B AT KA, REIRS B R K G RRE KRS, AR LE =R AR5 EATE
i2Y, kiR b EE AP LA https://cgmiaorgen. vh. mtnets. net/Web/News/Detai | /25495

B )IBUAT R F BT APIOA T 3% NIKIE. NG T IR 8) FF & 69 7 7 I/ = )i A1) 5 i A XX 38 7F 3% PR2F 4R
&, BAFHAMREEFHT, FRADEBFT EBLEHRTA A APIOA NIE. #REH N3] &R IR F 565 m T 4
& API6A A7R 69T 2R Ko APIOA INIER £ Bl G i & (AP1) 4F 3 4 i R AR A FF RATUBI 0 K E 5 R AR &#]
S HLIEINIE. APIGA TAIE = S £ &0 Al A i AT KAV R MR E . EHBIELR A, BFFE.
Wi AT RF o SLRINERRAE T, Ao 8] dt—F 46 U RAFURR N T H R 2 Bx ke, Rk: FEE
B AUtk Tk ¥4 https://vl. cgmia. org. cn/News/Detai | /25472

B BRI A N F L 80 T ek BRI T B Y RI4%F . N E L 80 ek RIS B, E4 7)okl 2026 F &
HAAL T o VEA N R EHRR B AEfb = sk a9 40 TAZ, %90 BB DMTO- Il ki T %, APEARHAZRC
Wi. RAM, SRTLBMLCL. ZRTTRAILEE S K2 F#a, FARRBEN, TRAREEXDZR
|/, #IR, BE&A2ZIR816C. ABIKE-196°CHTRIRELA ), RiBIEHZRSGMB AT AIRIE, X £ EBRH
B, BRARBEANRE T L. FSHBAAPI607, 15015848, TA-LUFT ¥ H FRAURINIE. kR: T H
i A AR T W2 https://vl. cgmia. org. cn/News/Detai | /25473

B ARSBRRAARERRITAE E4%%, 5 A 25 8, ARaaiAmmsiRTn 8 £ 498 X e 50 &3 XA
o M EBRRA RAZ MR THEAR, RAEZR. SRELER T R ELE A S M AR R/
ME, RABRKITZRKZ R, oKk EAFHWERBZHE, R ZEH BT KL, HERI, HREN6K,
WA ENBREFNRE, BEFEL, —HRUSRRITAEZHFRFE, AKX ZEHTF AR 251CT. %k
e P EE AR T LA https://vl. cgmia. org. cn/News/Detai | /25478

[BEA]

B T EAFN Optimus FEMBEAL ST, AXF KRG THE. 528 8, Hiffz TAMEBRI &+
A Optimus ALEA T CEXF LT, LB HRIFF RS TE 1000 7 6 AHIEA. Z LT AR EFM
AR T AR AR GBS E, LRI ZHHIEAR 520 TF 7 %R (44837 F7K) TR, | KA
LR GTAHRET T —RALGREH Terafab ah B FAT50 B o 4otk K69, LRI B 042008
ATBHBEAITEZEAD L AR R EOBC T, R ATBMBEATEE https://mp. weixin. gq. com/s/fgcgXogONa
3GeWpF 111 zbw

B  HuggingFace fEH MR MEA, FR. KR A, 3D 4T, 4 & FF R Al -F & HuggingFace 7&£ T LeRobot ] FAIE X,
& #7 LeRobotHumanoid———Z% @ @B AR I 5FH LT RLEATBIBEAFE ., % B 4w AL 2500 £
T (HEART1LT L), ZAREMIIFID 476, ARHARK, KRS, GARESING T EAIFR, &
AT INATFRAE AR ERELR 42t O TBEFABMBEATLFE. RiR: ATHEAKE https://mp.
weixin. qgq. com/s/RSEfUUb9fuW1tD jMgMR6NA

B 2987, R —F D, AFEHYATNEAFTET. 54250, RINLFHRIRALEITH A EXKH LR
TREAHMBA LimkLuna, HAEEHN 29.8 7 L. LimkLuna & & 160cm, K4 27 Mg adE e K%
PATR) , I B HEESBRERET K, IHANFHE. BRBESRBIEL RS 200 64 &HRHLE,
TERAY. FEX. BEAEBHLTRIE, HARE OB ABIINF LT, REMRMGWHE, YADH. X

Px ARG — R 47 5 9
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AN IREE SRS 170k B 4R

K. st 7 RBEAR, SR, 24 DEREBGHFAZH TR, ANAGNEAR LLKE T 6. KiRk:
AT AEE S https://mp. weixin. qg. com/s/1xm207gkJ9FPhZgt jw3UKA

B OEMBAIA LRI, FAEH TR BFM-2 AR AR, B S AR XK — K& Motio
n—Between i& = & E AL A ——BFM-2 (BodyF lowMode|-2) , S ARIEMBAIMA EMA XK "ILACIL" . XTRRZ
—RFEFHOR, mAAHMEAREZHIEFTCGEH, KRB AR #HNA "R ED— B d—If i —
FHAZK" s BFM-2 69 & LA TIEANE NG s F] 0T Mg RAEA —HF B &4 &, 2 flfi@i . S A%
AR EA LA, ABRTERR. TLE, REBEFARIZTT ABAMNLIEL. RR: ABM
BAFE https://mp. weixin. qq. com/s/pCpVGyRhIZ6nGbMmPswé0Q

[ T #4183D 4767 ]

B Xenia EHAMMELLESMART, A XA T ELEAZHAE T, & KA 4L a)5 0% SR IBH AR A BN
FAMATF KT Xenia, HH T —F 7 2B A, X RMAEH KA A FE (LSAM) 4942 5 Al fmik
i, BEAEMERAIEXL, BEEAL, ARABELUAR ETEA AL 73429 5 HA8 2 M Ao RTHE F 69 = 5T &
Ko ZEHMHM RIS LENTIRD 260° Cim KX R N4E2 T, HHEESMAKGHEIK A4 (CTE) . #
B9 W) B VA BAR F 09 LM AR R Mo X AR RS A ROR Y M AT AR ARG B 5 R AL P ST Ak B LAY B A
BlAR, ARE A TEAA AT, KR HMA https://www. nanjixiong. com/thread—180711-1-1. htm|

W T D ATHP AR XAk, T ATAA KA &k AR R4S T By K CuCr25 £ 50, 5 A 28 B, 4F3ffE 4y Kib4
FAEE L L RKRITIRT Cr AR, LRAE Cr K, mORAT. ARSEheF R, BHIHFHH
G XA 5 5 M CuCr25 £ CuCr50 3Rk Ko 1% /= sk I # 6 A2 A FENF AR, A D ATirAe#E, #
ERHEFH AL IREEBGZEMREL R, A RELNIHTREEH 2 LABMANFRE TR, kik: &
M AL https://www. nanjixiong. com/thread—180704-1-1. html

B Modix & 77 MAMA-1000 i 3D 4TEF#L, — = 77 RMIEARAR, BATEPkikit. 5 A 27 B, A&7 4]1:£ % ModixModu
larTechnologies 4T3 Tk 47k 4 th 472 K 8 d ks 3D 47EPHL MAMA-1000, s ABARAR A — 57 Ko X RATHLA
RALAKT LA 49 MAMA-1700, @ @) & & T BATPRANERE £ X RRTHFEER ., A LA FoH)E H A MAMA
-1000 #9A4%S 3 & T RS T 289 s AR . & AT PLA. PETG. ABS. ASA. TPU, AAREGMHAMAE &
A AR R AN T 2 EE 8 £ AN, mE XA EMEXENAEE T AENT 20 £ 715 80 £
o RKiB: #AE https://www. nanjixiong. com/thread—180690-1-2. html

B FAATHFRIK, Aibuild @M H & J R M) FH AT, FET T LREEFURE KA ) Aibuild E
RAfd T BEIEAHHEE FETS (ARAKS FHFE) TE, IR=HHKM4EHDED (i ERAR) | WHE
BRABRMAHFE LZZ F47E, LR L BLERRSWMA, AR EEMITIIETOE . TH. HXK
BB AL A ERAER . Bl TR, T2, BHGSAARME N FH LAS, FETS ks ki
M, Kk @A https://www. nanjixiong. com/thread-180675-1-2. html

[HFME]

B EHAEMER, BHENEEAHZR>HXWGSMRD #Fx7%. 5 A28 8, BEw (Illumina) ZHiEHEAH DG
KRR &K RAME (WeS) TG mit (MRD) HEAKM AR %, §4&A MM IR G AL R RARAT R
. T A EIREFGARLIEL, A MBRKELTALHXIT . %7 E£H4T NovaSeq -F4&, RHEX 10ppm, T
FA BRI, RIS B I £ 45T A ASCCO 2T 48, EAMITBIFELIT. RiR: NBEEFER
ttps://www. instrument. com. cn/news/20260529/911068. shtml

B R E 3k, Carterra 454 48 i@ i HT-SPR, FF/5 SPR #15% #7+ /X, Carterra & A X # CarterraVega™ 58 &
A @F & TRk (HT-SPR) BE. A LA HHK 48 i8H SPRF &, A FBE TN 2 FEAK, LBERITRY
8 iflid SPR-F &89 1245, AL54M 5T =K £ 100Da &9\ T &4 Fe 7 B, 4THAE SPR “R E 599 E T
TR AT LRSE, BRSO HEZESNAEL AT EMTT, Ak GEBY 69 4 K iENE
AL, KB DB E M https://www. instrument. com. cn/news/20260528/910189. shtml

B 2R BE GCAssist 9T —RAMEERR, MWAIRAFTREXEEHERE. 5270, “EESHE
i 45 2 GCAssist K a9 #7—4X 8890BGC #= 8860BGC # 4. GCAssist & — M4 # 9 LM B FAEHK, TAEER
FTRAMBIAET, APHNERER AL, NEREHTTAZEZD M, A2 BRF 4 EE S H
e B, HI—REAGAARAME LR EME, 24 GlAssist WAL KIE, L, T HEHD R4
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RAZAGE| S Re, BAFYERTR Y I RIIMEET ], RAKBEREFBTHE. LB LB LR https:/
/www. instrument. com. cn/news/20260527/909747. shtml

ZRACHEDH 1290Infinity | 1] 34N E, LAUHPLC R A KT REN . 5 A 26 H, ZEMASHIEL Agil
ent1290Infinity |11 &AM F (FLD), K& —K+ A IAKA Z kA &% (UHPLC) TARFAZ R 0947 AL 3¢ A Ae
M. CHEAMRRERRBL, LA UHPLC 49 &5 MR, AR B F AW 69304, F 450 52 KA Z A UHPLC
AR XA 25 AL B34 F 09 R EAZ 8, FIBT TR Y UHPLC &5, AR 5 ATIRAE ST 3 69 5 AR
o Rk MR A M https://www. instrument. com. cn/news/20260526/908601. shtml|

[ AR R AL]

5700 K, #p TARI#T 2 5Ke B KR IZEAAE L BK 2 F. WL 44 9135F & FAB KA IZ /AR A BBEEE P,
X LIX & A2 H K 5300 K E 5700 K4y ZH R A R AL, BT &5 F M LikiikAtshik (LaRinconada)
45 5300 REYHEK LT, #IET 2R A RAZEAAE L EKGFARAT, RRESE NI P B REH L6 24
. KRR F—ITAEMMMM https://mp. weixin. qq. com/s/Kr8VFag—QENBHu4KDuhGRg

LA S AT M E R B R ER %, 5 A 26 B, LTHEBERRA ST HELME LT
ALK AL T Tk Sk [E F 54T, 3% —ht SWNRMISSW 28 B A B £ e A ME A A E B R ARERG KR 4%
fio HRIE R, RLFTHEESEKRG KEEAMBOETEZRE, MEENIDRTRELFFERKRER
Gubg B BT . BAT, ZARECHAN (BEAREGEE) EFEELE, ANBEFERAKRERRE X F
SR REZREREBRR, TR RALF R R —F 5%, FALBARZRG K. £5K20 4 THEENR
HOESHR BRI B, KR H— TN https://mp. weixin. qq. com/s/L1wso—qUfQhRK_hH5EVnYg
BB RAUEAEH A0 2026 iR LAARIER 2. 5 A 25 B, + ERIIEIEEILRRE, oz, Fgdilks
7oA 2026 52 AR R ARG A, EPREE S RERALIABLAE LG RNES, B P& RIAE LA+t
FRBEMNEE. BFFMEREL, KR EELEN R ARFHRRIM, ATy £ #BR LA
RZRER . ARES, FZKAM-4A BT RO XRBIALGE ST EZ— BMALIL T,
MIEERRAL, TAARILER, ERETH., AT, RESFER KBRS, EoRRE5THTES
B FWR, KR F— TAAHMRM https://mp. weixin. qq. com/s/EBwOQfpfzWyONQKaxSKo—-A

BN A S B QSK60 7 A A AMAER AT 5 A 25 8, ERMELLARKD ) AAHNEEL—F K EWY
B R AIA TN B)ZAT B A L E S5 ETE QSK60 B =5 L K AL AT NX. EHAG, BRI 54K
ITHERAERFA S QSK60 B =4 B AWM AHFHE P, & EEAI KD A4 L5 ) £ E4)% 5 AT/ /) &
ANFNE, BRARALTEESFPRTS LT HOKRIAKE, RiR: F— TAAMRM https://mp. weixin. qq. com/s/
yNvp60pEAKd3_xeXGRcDmA

[k %]

PR RITES 45) “PpEZ k" @y Fhobk, WERFTEFTERKIE K, FAES%EITHEEA 4L RITES
MM “PPEZA” (VandeBharat) &3 E B o4k, AARTHBEEZIEMN,. BT ENRAIAAE. %
B GEFEATESIINE-F &, AEGINTHEFE T EF5EIRPE B ERSTF. PRI AN PR
il SR RS A W ARG XM — T, BREKNHE R A FBUT L5, RITES A 2 A5 #7555 F R E IR IT 4
A B P RF TR, KR FFEIIT https://mp. weixin. qq. com/s/JK894apWyscdrac | FHPHqw
HEHSLEMF KL AR B SEMNEE, 5 A 27 B, 2026 - R%F 4> Wi 52 8 F IR, RiETH4T
RSN IR B B E, REREEERERNANERE., FEELNS), ARRKBUFEXEEHd
HAEEWMAT R RN E SR %A RANERBE A 85 NERRENE ENE, WnEAHRFEALEME
SGBHT M AARGE R R —F . RR: EFEHIE https://mp. weixin. qq. com/s/Bb1198f0YGY Y| Pe-YHew

A PR A B AS IR KRR J1 AR B A R b B RAF ARG MDA, AREEABREFNEEE X R, @A
12 F# AL 3 A K, AR EIBE S Z N B E BRIy, LRAET AR IS0 Filbsk, JS10 A&
shR R B R E5E, AREERSE, BMBARTRARAILASS, 2 KG1.5 X2 H RSN, %0 B a9IRA
Heit, P EBBEBRBIRS A EITERT REEREOEEZRE, £—FHET ¥ EBEEEIHIE A
A BRIT ARG L2 S IR ) Ao s e Rivh ), AR P IR LK LA SMEH L EANF . KRB A
W HuIE https://mp. weixin. qq. com/s/pbBkmpXBwWG-mSdqFA701Q

ERABF, R 120 N 2 IRIARS] S35k 7 F E XBEZ T KA CIRAARF B R 489 120km/h 1R & F K 1%k
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§'J$E4$i1]i&ék "M FEREXREFET, ﬁi%/i\ﬂ‘_é_}'] RAEIRF AR EZ LR EFRASET E, 78
FHh A GBE T B A E AR 120 o 2 Sl S8 IRAURS B0 R A S SIL4 TAIGE, R WIRAURF ) R A AL &

BEER, Bt BiE, BRENZATRALAETERE, FRANRRTLBORRKE ) 5 IR TLET
BrRS %2R E2K, YA ERLBITREE REKRE, KRR BFEHT https://mp. weixin. qq. com/s/
GUPSyJD3aRy_NOD | XSBAwA

[Ae40i5 1]

B 247 AHTS, XA L RIEFRE T, TRAGAE AT T 8) T A AGAL B = A FR /N 5] 54 Ao 5% PHOEN | XONEPT
E.LTD., #= PHOENIXTWOPTE. LTD. , 7 %] & 3T 1 4% SSG65 A % ohat = B TAE AL (AHTS) #:&iT% ., 2 AZ#As 884 2
7147 £ (HE5ART1.851L) , o M¥F 2027 F9 A 30 8. 2027 F 11 A 30 B 4+, %% SSG65
A= TR, T, BTHE, INEG . A REF ST K, NRERHLL (ABS) , #HL
AIRTTRALEAE LB R, RikR: £ de #5A https://mp. weixin. qq. com/s/nmbbXC jmGQctcO | wMAtweg

W hEAEAE, AR ERALERAETSL. 50 28 B, ¥ EAEAERA RN )M T L& SREAA RN 5] 8K
AP EAEA T LT HA RN E], % Seaspan 4 8] ik 49 10800 £ LNG Sk A4 5 & #r A5 & #) A5 “GLOVISLIGHTHO
USE” #3547 & &M K. XA S AR AT £ RIAFZMAF. “GLOVISLIGHTHOUSE” #& 2 St & i& A5
7 SEASPAN 4738 494 4] 10800 % sUKAT A F 2 A, , ZASHR T IS A6 £ A5 S MASAUBR K A6 AR
RERIA R, G1ET I SHFEAE MR PCTC BB RIRAT LR, ROKRATINSFEHREHFZ TR, &
fEREE T RGBS EE N, RiR: £ de fEA https://mp. weixin. qg. com/s/ycQQ1 jxuFCTOPMIBqE1gQw

B GERASATAE2, RAGITEA 6042, 5 A 28 H, TAKERABIKS TN H AT L L AIFZFAT 242 42 1
1.4 Fobion iSRRI EANKN. REBA, KREZHFH 1 Tob Bk bfBiT LA 6042, iTEKREA
JEAT AT S BR B 1.4 T ok i se i A B KGERI—AS B AT RT, AZESFME, BoERME, T%e
W LRI LT E, ATERGEESE., FRMERA KIT LR ORE, £&: £ de f5A https://mp.weixin.
aq. com/s/cJNpKrt05hEdYZ | 37BAP7A

B TR E, XRML XIAT—BR, HU T T AHHEA5 % NaviosMar itime 3£1% 49 7900TEU 342 £ E A 45 “NA
VIOSCYAN” 5 % AT, BT XIKAERRATAANZ A “NAVIOSCYAN” 5% HJ & T 2024 FA&4E69 % 7] 7900TEU
ERMAGBEFA, L4, FAEEMN 1L ACER, Bk 2027 FAT LA R AT “NAVIOSCYAN” 5
RABARKE, HABRESEFAL (IMO) H 2 693N MREN, LKA PEMEG LT, IHMEKx, B,
R R Seubad 3D AR R REE, URKMEEHRESERE . kB: £ de f5A https://mp. weixin. qq. com/
s/RgE IMWv9g0BfAidrUfFSKA

R~

B ENLFTRONE: ERALFEL, 2LGTAEAZZ2EEFORE, NWEAFAFIABEREL, BRITHIARIT L
éﬁ*«f\x\ﬁk*‘aéﬁ ok, R FETRE A RICE KM@ 3, A TREAT i ok 4 &b pb A K a9 ke A8 = 4
bR

B RAR AN R KA, TP THRARANRK, —T@FET PHREAZE, LR
%z\)’éﬁ AT E Ko

B BCR TG : Tar AR ®E KL MBE 7 A, 2o R BUBUR ) R AT, T?x%é\%“h?‘/ﬁﬂgﬁwﬁ,
M FIANARAT T Ko FHAABR T E S48 XT 5 R BOR, TR EIN L FH o b lig mE K A%

BiEARRE — AR 5
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A E R

Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE CBEEFRDHRNE” OATEAR “BEER” ) Ih, REFAB B, EAMMFANAI TG AR 75 X3 KR E AT HI1E1E
TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo AREFTRMART BB ANE, RAFSEMOAAT RS BB GERMTRAHELHEFLAE) , FREE B SRR A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE

AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806
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