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HUAYUAN SECURITIES

> JEERBAES: HOUE, JEBIEPONENSEEEMN20255F0940GWAEGIRFZE20305130-170GW  (FZHE150GWNIE, &2 255FAEEIAFI110GW) |,
XEAEFERMH MRS 2R KT ABIE53%, S50GWLL ENFEKOsERERITEERRHE, BEBRTFRASOHEHSEAT75%, BESTE5REBMAI40%
Eh. RRSEXT, RkBANTEEERSRT. AEXARTL. ESSHIRRIEhS, XEHMES 7Y/ SEBHEMNBEER S ST TIEAl "HE" &
REREES.

> JERALAIDCRIEBFBRAM: HITAARTEAR R REMEERFRA B RINEIIZORE. STNE, FHi1AS2026-20305F AT HEAIDCHBEKRINBEH
LEIHE100GWEAER, ERICEESEAIDC 203052 20255 110GWAGHIFERILIE, Ri%203054%:2 20255 1t3EAIDCARBEKILE HERAI50%, NIEILEHD
XAIDCIRGNIRIFIE AR BRI HtBA 100GWLA L, N2 26-305R 1321 ENMERY Sk RAVEFI9IFIBEKIEM, IEMHLAIDCABE KAV OFITEE100GWLL E
(EREHLEMAE) . SEAEERARBH/SOFCARENEbEER A P KA ESETW.

> At ASOFCAgERPKIIREENIEMERAN: BRITAASOFCHIOMABRERERMERE+IRIET B, KEREIRBHES. XARLE "SE+ER"
(HVDC) fHEBIEZRE. 1T ARZELATIBloom EnergyRIl N\ QFiEZRQITRIZIEIIFA S RIMERESE, BEHITRSEKRKFEENTHNASHEEXESIENRR T FHK
BRI, (FPIEHEBAIDCH AT EE AR ETNRANER) . SOFCYFTERARRADBEMAJLCOBIE TR, EMNEE BRI AT
127, SOFCERERANAEFE TR, HAINELSOFCHBkWEBE R AMZE1500%TAR, LCOERABETFCCGT-EMR., 5|RENEICE—REE20304F, &
SOFCHIBRAIEREB A AKRIEM, HAlRke Rt bEMNERRF, MUSZHTAIDCIERINFERAES, tEETIIXNEbERERZIRIE,

> SOFCHIE SR RAFWHENS: SOFCHERIET &% Ceres Power/Oil Pricef0%E, 20305FSOFC& i H S SHEEEIATI22GW/ /AR AT 7 IENI G E
IKEI30012355T, FRTAHRRSFSOFCTHAHIEIEE10-20xABKE, WEMEAITF, FHSESEREMBEMESBR N, EKMNEFEEMMREE. MEIRERELE,
EEHE G SOFCIRIRAEARI60% +, MTERMRRSIZERLET, B HEARSERMERNA ST GREENANIT60%, RRESXEINIAT., BRERIER—NFIE
EREAYSZEBEME, 1GW SOFCHEEEHIFN40005 FHMBEREIRTER, EmXE=HER. EZEFR—BR(TNEBloom Energy SR 25 WS RASIEZ A £ B
=KkAN128g, WR1GWHSOFCEEEAERBEAZIS120M, EAXHRERM. EEMERTREXATERE: SiEfl. BESE. mRES,

> EBINCETE: IRERRD. SERNY. BESR. SRER. mR%E. HEmhE,

> RPSIRER: TUSSERRNE, SFHERTARE,; HENSRIRE; BARRMERRFHIREE,
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AIDCHBERIREIS

> fEidielusEEER ORI RBERE, FEEBNMES:

OFEEEENEIETOEN

o =

a8,

QEFEF O

=]

a8,

QUEFLEETE, OBRHKRENECE

HBERR (BR/HHE) NEE, ORKE/TEAURNEBEEHFEFOEREIEE. FREEUERO2-3FHERE, ONAEMETHRERIIFXLIR, @mE
26-28FERAIMAVHREMLT R, OHRE28FIUEEL ZIAHEIERER, OBEERKIBEEHENTR.
> SFILLEIR: BF2025FK, EFEEENEIETOSE39GW (HFE19GW+BF20GW) ; 2025558 IGWA T, MEEEIEHOSEIAEI35GW; HF92%
EWFEEE ARENE, SEEFPETRIGL T RERE27/285,

4,120

Pacific Northwest

949 Salt Lake City

401

N. California

o

© L=
Las Vegas/Reno

O

355
S. California

BRKRIR: JLL, HERIESASRT
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Market sizing
(existing MW)
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=
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North America data center statistics

Year-end 2025

Total inventory
Leased inv.
Hyper-owned inv.

Vacancy

FY 2025 completions

Under construction

U/C % precommitted

Average rents

<250 kW

250 kW-1 MW

1-5 MW

5-20 MW

>20 MW

39 GW

19 GW

20 GW

1%

9GW

35 GW
92%
(S/kW/mo)
$334 (all-in)
$201+E
$167+E
$156 +E
S141+E
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> S%EWood Mackenziefif: EZ=20255)kK, XECKEHIETOMLENSTELT241GW (2023F1BLCKEKEE/RL. ISR, A823F1/8Z
IS LEEGERIINE) , H33%4cTHitd., KAEE LS, EEESE/HRENECSEOMEREET OSEDBI/937/146GW,; “EHFITH183GW, 1XE|
KE2025FIRERABERI22%; IIh, RKERZRBFEMITE68CW,; B T{EHALRAEESEP OZREFESIAS23GW.,

Bx: EECESIEL/AMHBEINYAAREIERCRE
BEIAFI183GW (EZF20255F )

E%: SECHEHEROIRIFENSE (8E2025F )%

Utility pipeline capacity by commitment status (GW)

Cumulative data center pipeline capacity by disclosure date (GW) and ratio of development to planned capacity™

523
280 0.7
240 - 06 183 GW of large load with
- e .
200 's..---.__,,,,..-;_-- It 05 construction or long-term

160 AT 0.4 service agreements with

120 03 utilities equates to 22% of

80 o — 02 2025 aggregate US peak
0 01 demand.

I

0 0

fl’q:b 'l«q:b"bq:b 'Lrﬁ)’lzq:b "l«..l:5 ’brgj ’Lrib 'Lq:o‘]fq:b "lorib"bq:b wq}w b“'loq} "bq? qu? qu’b"l«q} ‘Iq} "bq}lflz b"b b“'l« §‘1fq33 "brﬁ:.’lzri33 "l«q? rﬁ‘-*q’qu qu\;o ‘Lrﬁg "lo‘.ﬁ)"b(faflz ‘Oqqub 146
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37
Planned capaci Development capacit = == == Development ratio
& Y —
Committed High- Uncommitted
confidence
Construction Advanced Undisclosed
discussion

BREEIR: Wood Mackenzie, #EFIESIARFT
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>  BFCushman&WakefieldiE: #Z=25H2, EMEEEHIEFOSEILE 43.4GW, HA93.6% M TXEE (EMEEECIZEHEFOLEEL40.6GW) ;| EES
£ EM25.3GW,; Hehir89% e IRtk Ftaek B F&AEME.
> &%EGrid Strategies#iiE: BXITRERNEZRSFEER, ERGHKIEEREEZRASHTALCSEF (Aggregate of forecasts submitted to FERC in 2022-2025) ,

2025532030 FIFER S RRITEACIRFTE166GW (20245 FHHA/964GW) ; 203058220255, #E+/LoaBi90GWHIFTIEFE AL,

El%: 2030FFRiT &R (-ERH90GWHHE A

ElZk: &Z58342030£FIR{ERDRAFERITRHER

Drivers of Load Growth
5-year Nationwide Summer Peak Growth (2025 - 2030) _
Aggregate of Forecasts Submitted to FERC in 2022-2025 Industrial /
Manufacturing
1,000 2025: 30 GW | ~20%
— 166 GW
=
e
T 950
g Data Centers
a 2024: 90 GW
64 GW ~55%
‘s‘g 900 Other
o 2023: 30 GW
!g 38 GW ~20%
R 2022:
& 24 GW
o
S 800
2025 2030

Oil & Gas / Mining
10 GW | ~5%

BEISER: Grid Strategies, RIS ASER
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HUAYUAN SECURITIES

> GZEBINSNEZSIRSEE, THEtESEFEEERIRET ORI S240GWAES (BEAEREEE) ;| mEBE356GWER (FEEUEFD2-3FENEIREL;
2026-2028 FFHKFMUWHLEILE12-17GW) ; HXEEEE, RARENECHMERRIBEI180GWLILE (ATEE2SFRETFHIEEIR, Fi82-3FAIEUEOE
REHR, EBT28F/EIELE M, ERS5-6532MT, HATNELIFUIMEFREEEIOGW) ; XM20305F =48R OB NIEERFEEN2SFHNI0GWELARAE
130-170GW; X$Rz2025-2030Ft3=HUEH OB IRECAGRAI27%-34% (A0GWHI25FTFE +35GWIERE +RIZH RSN ES LIS B E28-305F1L30GW,
XIM28-30FE1THHIEIOGW = Git165GW; ESHEGrid StrategiesE#ENI/940GW+90GW = 130GW) , HILEAIN, JEEEEEFORIBAEREZIKERERT,

BE: NANEHFIEEER RN SERRIREE

; e FEMGSHEERG  HEPORKIENSS HIEROERBE  HRBHESHNIENEN FIEEATIETLRE
i 2025FRIHE SNSE (FREEERLR)  (26-285AENN) HE (RBSERNER)  GHGSE
JLL JE3E9GW JLSEHB39GW - JEZE35GW
Wood Mackenzie - EE241GW EE37GW EE146GW 591GW (68+523)
Cushman&Wakefield Z£[E40.6GW - EiM25.3GW
Grid Strategies - - 2255, 20305 EEHEHOFIELI90GWEE DT
([ 1t329GW 1tZE40GWAES ZEE241GW 1tZE35GWAES 1t2E180GWLAE 1£3=590GWLL L+

#ERIER: JLL, Wood Mackenzie, Cushman&Wakefield, Grid Strategies. *ERIESATAT
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> (RISHEEHASEBEOMNEHHMELESEERFNENEZB (TFEFERMAMITFY, EFINEEEAR, RERMENGTEXERFERASTHAITE) MR,
BRIER THNAZ B EMRDRIMNRN, (BIpEIGEOREHMEBMEEIRVENERNE, TaEEixinEItEEER O RIE EKRIBIFER:

o RBAFRMAIRIET, 2030FHMHBMEITILREIERCBOTRNBEBRHIIESO%ES: Bk, SHEEIALE, 25F2XBWENHLE4275TWh, HE
A0GWHIZSEETREPOIREREL, ER70%RHIFIRENE, MNEHEHOFEREBEEN245TWh, SEEBEMENHAR5.7%; 2030FRIREEEBMESN
HESIRFAZEA4877TWh, 10%ATFHESIEHOBIFER, XIM488TWh, MEET50GWHIEHRFOIEETEZEE/105GCWHIEELS RHEXT AR DFEKREE
920TWh, FHWEBARTHER53%. HAFUHIFRIROFZEZEBNABERE. LRLE, S%FsemianalysishIEiE, 25FEERFIINE N BEEETGW
RUEHEROANMER LR, FURIBRENIESTIGW, JREMNEEEETIEN, HITAEHALE OISR KBTI B MHER L ENEITET50%.

EE: EdOHuSEERGHRENE EE: Texas 2545 BHIERULARSBEREESTIFRILAIER

E-331]| 2025 2026E 2027E 2030E Texas: Large Loads Requests vs Approved To Energize (MW)
h is Sold
LEBESME (Twh) 4275 4325 4463 4877 The System Is Seld Out
yoy 2.9% 1.2% 3.2% 1&1&3%CAGR 35,000 New Large Load Request
S = Approved to Energize
HIEPOEESE (GW) 40 - 150 s 30,000
IR TR R (GW; ” _ o 2w ——————
RIR70%FFA=R) §
FIRPOFERBEE (TWh) 245 - 920 g&:
LB NOHENIVE 57% - 10.0%
HURPOIRENFHNEE 488
(TWh) ry  March April2025 M " 5 -
bruary arc pri ay 2025 June 2025 July 2025  August September October November
HEER 53.0% 2025 2025 2025 2025 2025
BESER: EIA, 255 E. Semianalysis, HERIFESARART
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> RIGEEHAEBHIMERIFHFLZESBEBFRNEMEE (THEESERMARITE,

o FHRHEBHIIRER, SRR KEARIEHT:
FHTAKY. ERREADEEE.

o BUERERAIRZELRHTRIBBIIEEMES: 20255385H,
Protection Pledge) &ifgH, S RRBRIPEEBEERZEHIEFOE

ElZ: MEZHMBSHHBILEERERESE

BipiEhE

The median duration from interconnection request (IR) to commercial operations date 0. 3SR

(COD) continues to rise, approaching 5 years for projects completed in 2022-2023 A
| ouration snalyzed: | . E { 2N - (co0)
JOSRROEB A RS
HEFHRATER

lonths)

FTICREEMRE,
CINES

R T At BERD
SRR

e

,
Duration IR to COD, 2018-2023 (M«
N @ ~
o 53 oS o
Duration IR to COD, 2018-2023 (Months)

AR KA

=8k

EFIGELRE,; REHRMENGTIS]
BRIER THNAZBMEMRIRINRMN, (BRI OIS FH R RMEEIRSUENFEE,
BAMREIEOREIE, ERFIENRFER18-361H ;) (EFMAE R EREEEMIREAR T S S - G RIET(A]

B, #ER. Meta, TS, OpenAl,

A gETER eI LSRR RE L

E=:

HE

BREEEIR. %IHESZE"AJ?&fﬁ@ﬁ?ﬁiﬁﬁ‘éﬁ%ﬁﬂ@ﬁ%ﬁiﬁ%ﬂ
%73, FRRX LIRS EAE, TeREIZIRRIAE

 ERNIE R MRS, FF 1¢fthFH’Jr*/R‘F X
Y \715 SIEIREBEE,

VUBRSSETZRIRAR,

AN IEE R RAIRS TR HHIE ik E
tipEF R, AIAEBIIMETHREER, LARRXLZER
TG TR

PISAERIREIER ORI, BESSMAASRUNT
FIBERMNBUFIDRESRTRY, MRTAIBMESS, EER, KTtk
AR ESCRRMERRE S, EBUIEE ORI AR ERE
iR HeI 28,

DA BT EEQEUEP ORI X, IXEENSIHIK
BRI, FEEXKEEERTE.

BRENSSHMIZERNE, NEATEABMMHITE, FE
%jﬁiﬁﬁkﬁaﬁﬁfﬁﬁ%ﬁ‘%ﬁﬁﬁﬁﬁﬁ, VAR IE#E KSR ANEE S

UGS EAEE) AR,
BKA0EB IR

Oracle, xAl 7RAIRBZABIERESEE (Ratepayer
GIFANEMIREE R SEAUNME LRSI, FANRKIEEERFHTHZEERIE IR,

{Ratepayer Protection Pledge) FERNEH

IRE

BYTIREESEREME
pal #1%#'%.%9\93
SN _LEERAOSZIE

R ORRERERTAR
HRRFFEMNZE

RIFEEARRZEE
FEROKREMSENL
RSl ER R EiK

PSS T AZBREMRD
FERAAERTZ
=, NERIIZENS

MNATERRER

EEMERT, HEp
OEBANRIFGIEEEN
RS, MIfEEZEE

s
Zim

BHEEKRIR:  (Ratepayer Protection Pledge) (HEEBM) . KIS TR

Semianalysis,
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> BHERFERRASEFEHBHN: RiECleanViewhIFEiIHENE, EEMFNFIEEKENEYS, BEEREIETS%ERASKE,; Hi, 25/265FZEEHOE
IRV LFIIARAS., MEAMKBENENEES, 25FEERASGELA39%, BRABREBRPRASHILLERES.

> FEELE, B HEESERONENSEEEMN2025FH940GWAAIRFIZE20305130-170GW  (IRPE150GWIIE, 52202558 9110GW) ; iXHEGE
BB PH P BRI F K STt AS T53%; B50GWLA EHNFEKATREEEERBFRHE, XEPRASGEEAT5%, BESTEABMAI40% LA, Rig20305F
B M/ BRI Bli#E40%/60%9EEF OB DK, BR/EMABHRRAS D BI/40%/75%; 165E110GWEHEFOFTEE DFRGMRASABITKA: 110 x
40% x 40%+110 x 60% x 75% = 67GW, RASEN T, AliERBELSNEEZGERSEN. EFEXNAML. BESEWImelEit (SOFC) &,

ElZ: HiEPORERIGEPEASRBHULLHIERS ElZ%: EEBMNABRROLLER (2020-20255F)
Developers plan to use natural gas to power data centers
_ _ bl dieclosed eau m RS m e e
Generation capacity (MW) of publicly disclosed equipment . *H " u K ()
22,799 WOKRHRE (2FEEL) migEO
100%
80% . . . . . .
60%
40%
6,400
20%
1,317 e 0%
2020 2021 2022 2023 2024 2025

Gas turbines / engines Nuclear Fuel cells Battery storage

BRIEIR: CleanView, ik, FERIESHARFT
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> Z£%Semianalysis#iE, LEEIREPO) Aol REHEMEBEEEELDREZ SN (Gas-Turbines, W) . EENARIMATL (Reciprocating Internal
Combustion Engine-RICE) . SOFC (EAS{LIFIRIE)  HibEBR S REIESI BN, WEILH/NEUWEHC R (SMR) | HEESE, FRR3FFIT
THREENIEERE,
> J_EIEP% S8 FFRIRER) SEEFE. HRiREt, BAIDCEUEFOABIMEIER, EZETVNRCERK+ 2 @ir-ael k2R, FXkFFmrmiEsE
AL/ SOFC R ZRAIIEMANBETR NS,
B3 SRR OCEMABEERR
WRERMEE SHER (MW/ g o) LCOE

BE (MW) SEH (B) (Min)

InSUASEeH (Aero-derivative-GT) 30-60 18-36 10 30-50 35-40% ==r=

KRSESHL RENRSECHL (ERR) 5-50 12-36 20-30 20-40 35-40% 5

(Gas-Turbines) INUBX STEIMAS L (BPACCGT) 40-100 18-36 30-60 20-30 40-55% F5

HRBASTEIA (EEWACCGT) 600-1000 36-60 30-60 20-30 50-60% {138

FESTNIA FhiEA 7-20 15-24 5-10 8-15 40-50% F5
(Reciprocating Internal

Combustion Engine- IR 3-5 15-24 5-10 5-10 40-50% =

RICE)
SOFC SOFC 0.325 3-4 S N ) 30-100 50-60% =
SOFCHREREX{E 0.325 3-4 - - 90% H

B%: HNLHEEEERTFSOFCSHSHMLAL

RAKRE REREEMHEF ZURE/ARERE

ERACCGT 1 (5&43) YIBBIRETRK, IEFERSIERNL),; EHEE, oS FEA AR RAENE T,

627 / BARSECH, > WIBIRERVN (ATIEBEKE E&E’JF‘E)JJEF HrRE) | JuPEiRE; MERAMETREE, SRR R EREERMLET
7, EEIMEEE, (BRI S A BRI,

SOFC (EfRSIAEERit) 3 HWERMNAR, THRER, BRZYIERE, BREREIERS (BERIKSETARRR) | mEIERIEEE.

k= T ) (BE) %_:DEETLE}J)EE}JEJ§U FOSEANFE—H) |, TUWERK, BRERE KR/ SN%F) |, FHITTHEE (MTBF) &

BRERIE: Semianalysis, [RIR (BEIAR) . LIRIESHRAT
e S — S — S — S — S —
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> FTEINRAABRERNERROG2 XA, ESITIEGE Vernova ([§fR “GEV” ) . FAIIFEEE. =& CEETLEFAT, FTXUESEETHRAE) &=
AKEESSEAZE IKIER (2%Gas Turbine World#3E, =&&8it G 2BkFREaILLEES0%LAL) .
® GEV: FY24/FY25/MN AT &0 5/811.9GW/15.3GW; 2026 FFAHF=gEFITHREAZE20GW,; 2028FFF=gefiHEAE24GW,
BlEE: GEV FY24/25 T8 SiEEER

Unit metrics: orders and sales @ cevemn Stronger financial trajectory ahead -

vty _ sqzs sg35 Fras Fras By 2026 Financial Outlook Assumptions
« Heavy-Duty Gas Turbines™ 24 a 68 10 (excluding acquisition of the remaining 50% stake of Prolec GF)
o HA-Turbines ® 4 15 25 43 - .
) 10 18 a4 63 + Expect LDD revenue CAGR from ‘25 to 28 for GEV
Gas Turbines (GW) 6.1 10.2 20.2 29.8 GE Vernova Prior Current  Change
Wind Turbines ! 342 294 1212 854 + Revenue up high teens at Power & Electrification, down

Repower units 278 264 656 608 i
Wind Turbines and Repower (GW)<-¢! 16 22 5.3 49 $45B $52B +$7B LDD at Wind
14% 20%  +6pts « Pricing reflecting recent orders

Sales 024 4026 FY24 FY'25 S P 2% e pis « Gas turbine deliveries reach 20 GW annualized output in mid
Gas Tubines . 25 2 S & '26, increasing to ~24 GW in ‘28; continued services growth

« Heavy-Duty Gas Turbines™ 17 10 48 54 — 16% 2% “epis

© HA-Turbines 8 5 15 24 — . : I .

+ Aeroderivatives 8 n 27 27 ! 10% 8% @) pts + Substantial growth in Electrification equipment revenue and
Gas Turbines (GW)-¢) 4.8 31 1.9 15.3 : backlog
Wind Turbines® 670 415 1,778 1,518 _

; ‘ ; Cumulative '25-'28 FCF* $14B+ $228+ +$8B . )
e . B 0= 298 &) + Onshore Wind revenue declines below ‘26 levels; both
Wind Turbines and Repower (GW)<!-4! 2.7 1.8 7.8 6.9 " N N
Offshore Wind proiects in backloa complete

BE: FIIFEEREF =G
o TEIIFHER: FY24BMWSF=8E17GW, FY25-27FitEr=RERTTE22GW,; FY28- Gapaelly

# GT units, GW'

30T~ REIRFTZE=30GWLA L, FREEZEFY28EEEER, 17 GW o 22GW >30 GW
210 - 230
~160
~110

FY24 OFY25-27 D FY28 - 30

FY28 et

BREIR: GE Vernoval¥ZERMEMEL Al ) FRERIRRE R Ma MR, ERIESHRRAT o 8 i e S
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> BTSN AR RS RMEROGS A, ESITIEGE Vernova (§ER “GEV” ) . BEIIFEEE. == (SEETLEFAT, FTXUSESTHRE) &=
AEESSEWELETIKER (8%Gas Turbine World#iE, =&&it52BF=sERILLETES0%LAL) .

o =EFT: —EHLEEEIREFY24/25LBRENTE/ 6 BEARKETLL "&" HUEEM (Large Frame; BEH100MWLLE; FIIRZHE0.4GW) L&HT
ITREURAFERIHFERNTRE, FAIRERETRSHFEERIEEHEMNRTER: FY25F#HE16GW,; FIEITE33GW,; FY45FHFEITH21GW, R
FY253X(12/916+21-33=4GWZEF; FY24aJERHITE/925+36-48=1358 (0.4GWEH, XWR5.2GWER) . NERTERI, BN/SIR-RtEiEmaE.
MITUESERTFERERKE, 1T00MWLITMNE R SLE1S%AR; nIHElFY24/25 =58 T R TGWEEL 6/5GWER (5.2/85%; 4/85%) . F=REd KA
XE%E2025F98 =ZFE T CEORRIA, 26/27F TSI~ geEa—E, XR10-12GW,

E: SERIEERERER

BE: =EFTFY23/24FWiTH

Large Frame Gas Turbine Order Intake
and Contract Backlog (units)

FY2023 FY2024
7 11
9 5

Other Regions 1
Order Intake Total 17

Contract Backlog 36

(Reference) China Licensee Order Intake

)
25
48
FY2023 FY2024
7

Order Intake 21

B%: =ZETFY24/255 T8

Large Frame Gas Turbine Order Intake

.

and Contract Backlog (units)

O @

Other Regions - -

25 At
48 74
Contract Backlog (21 GW) (33 GW)

China Licensee Order Intake 7 13

BRERR: =ZZEFTIREEETMEL Courtesy McCoy Power Report, RIS

Demand for Gas Turbines Used in Power Generation
(GW)
mLarge Frame (>100 MW)

96.1
48.3 40.3 562
36.8 344 30.6 I ' I

CcY19 CY20 cy21 Ccy22 CY23 CY24 CY25
(Courtesy McCoy Power Reports)
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HUAYUAN SECURITIES

> MFRERISLIRARftS, &
ENERRREEISE

291 .630

B, BHBR T EREAIDCAFETRAYL

==s)
%iﬁﬁ

RREEBTIRAS, SERG=30E, NEEREZRFEHTMNAIS0OMWEREGEHO/AM, RILACCGT/MBIE/MS engine (FREIASAZEN)
25079510/465/358MW; SIN TTREE S 51£9791.70/1.55/1.19, LACCGT/AnBlA i R REUIHENFEHRH O EBHNTRANSE,

Xob, REEREFE/ATIBFER. BB LY "EMHEEREXER" BICY19-CY5IFERIMENFARKFZE LA

HMF=RERIEETER, JWMNA9GWER, BEFUL, HNEBRITXHNER ( "GEV+A I FRER+ =B 1" =EMNR T EERRIZH80%) : 2026-2030FEMAH AT
FHEAIDCHBMHLARITA100GWASR, BRILEIt3EAIDC 20305F% 220255 110GWAGRIABIGIE. SCfrt, £E=28THIE, NXIgKE, JtsEMm
HAE25HT H2BkAI44% (2457926%) , EAELEMIBAIDCRIFTERY SKEHEEHRAMIEE, RiR2030FKR 220255 1t3EAIDCARBEKIEE H2PkRI50% (BT
JE3E25H1 44%RIANTERGLE) |, MFEIESEXAIDCIKENRIFTIBABEFERINHEAE100GWLL L, 10Z226-305ERMLA T EBIMEY SKHRAVFIIITIRTXEM, IR
MAIDCARBFRKRROFTHEE100GWLIE (SF4t3%, BEFLUBMNAE) . SEMEENAMT/SOFCHAFRNEMERF A PR BRI .

EZ: aTAFAIDCRIMINERHENE (Bhi: GW)

B%: AEEEFERRIEAEETRGFBTTRER

Case example: 300 MW off-grid data centre, Texas
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BRIKIR: Gas Turbine World, GE Vernovai@&&Z3ZiEaiil Al ) FRERIRABE METHE, LRIESHRAMIE
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HUAYUAN SECURITIES

> SOFCEIRHIRhA—Fh: MElBEhE—FEMEMC Z e E R U FB R R (KIEEB R RAVERI TR o iR It (Alkaline Fuel Cell, AFC) | BRFIIGERIA
¥eBith (Proton Exchange Membrane Fuel Cell, PEMFC) | (SEIEAEIARIEEE (Molten Carbonate Fuel Cell, MCFC) LAREWASLIBARIE T (Solid
Oxide Fuel Cell, SOFC) &8, RRTERENTTXISACERAIE!E, WIPEMFCFIAFC, BEAERIEFI200°CLAT I E; FiERAIEID, WNBERTUARIER
(PAFC) , T{ERERNA200°LAL; =iRMRERE, SAIMCFCFISOFC, T{ERES00°CLAL, ZRRMREEBIN AL AEMEIERIN, BEEMEEE, SURRIERID,
FizwkiEitE, Hh, BRSWIREIEE (SOFC) RUNERE (MENIZEERMNE, YSZ) AERR, XARESEREHSHY |Ek, LIES. &
SHEYHERSARE, SREAFHFINERREESEE,
BF: Eisiniinit2@ IR

SOLID OXIDE FUEL CELL: HOW IT WORKS

Fuel Passes Oxygen lons React Reaction Produces
Over Anode with Fuel in Fuel Cell Electricity
Natural Gas
(CH, - Methane) H; +CO H; > H,0 CO - CO;
Anode ﬂ' l
Steam N -
Reformation Electrolyte z e
Cathode
t f
Ambient -2 2
Air 0, (o] (o]
7
Air Passes Over Cathode
*| Fuel Cell
As long as there is fuel, air and Anode and cathode are made from Chemical reaction
heat, the process continues special inks that coat the electrolyte produces electricity
producing clean, reliable and and require no precious metals, when connected
affordable energy corrosive acids or molten materials to a circuit

BEIEIR: Bloom EnergyE M. ERIFSHZFT
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HUAYUAN SECURITIES

> SOFCEEMRATFLIAIDCHRRMBHIMEBIT: EARSHYIMEIEE (SOFC) MIERIREREIRAIRE (MCFC) {FARRMRIREIBR, RIETE800~1000°CT
RN EEABARASAE, BNATER. SEPOSFZRNSHIHEBRS, FEEKTESO°CEITINEh A RIKATEED, BERINR. (WTFET LG
RTFRAKESHREHIE0E. BRI (PAFC) fEARIMEERBRNEA, BRIEZERSTTERAKEMERE, WEE. BULKESSEFRERSR, BEESOFCH
ABR, EMpGBEREEFSHER. BRKE, RBEBNRIUAPEMFCAES, BEEAKEMIHSOFCEMCFCINEREUESEER, MAFCSPAFCNIREFEADIAS.

Bl : SHREEteARItbG

FRAEER T{ERE /°C KR RHEYE /%

we | mEEEHR | o o i, 50~60 (ORI, BEUNER e SHRRERIL, BRI
S U R P — T N N
AfC | | 150-200 W/ERS (CO<) | 35-do |OENR FRRWRD. BUKE SRR 05-1mo/m) . B
were | EEEER | oo 00 | mpeymesms | sess  [[ESSITL ASEE. MSREMIA G (4-8h) . & COMRES,
orc | BRI | oo ton0 | wmmevame | as-co [NNUE SESEN. TUSSEEMLIA RAMBHIE. BRI

BEER: (MR R EERBEERAR PRI ) SRS, RIS
-_mM Mm m -
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HUAYUAN SECURITIES

> SOFCRYZEE: SOFCAREILAKIS HEEHE (Stack) SBOPIEENZE S (Balance of Plant) FSE%y: EEEEBNRFAIOEBEME, MR ISHIIEXEAERKFER
N, EEBHEREE(CIEEEE, BOPRIRTHEEZIN, MEECIETHIENIRE, TECRTSSMHAEIT (Air supply units) | BEMERN S4MEERTT (Fuel supply
units) . BSEERTT (Tail gas recovery units) | =HISEOEEETT (Control units, Electricity management unit) &, S&NETLEUE, EBHEMASHSOFC
TR ARI63% A,

B¥E: SOFCHIZEE BlFE: SOFCIEIRpEAL
I Air supply units Control units i Ei
Heat Heat : e

a Blower | exchangers exchangers : i Ban/THR

Air = = — k1 R/
| = = e \ TR
i {Tail gas recovery units LT A : L1111 H ‘\ TEHBRS

S SOFC N0 e Qo |

Tail 7| stack - : i RIS BELRS

al H

st B c.c L l. rL 5 « iR
i mm Energy i  HRIREETRER
o ] _ ] e | e = AR S
i Electricity |1 s
i N, | Fuel manageln:ent i LS
- - Fuel supply units unit E

BRIEIE: (Areview of advanced SOFCs and SOECs: Materials, innovative synthesis, functional mechanisms, and system integration) Peng Feng et al.. NETL, #&RiESHEr
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—— HUAYUAN SECURITIES

> SOFCRYSIZE: SOFCESUE(RSEEIIS/asE: R (KAHIEENR) SOFRETREHEAREFEEIET, SSMSEREESREERT, BRERSIFEUKITRERAML
FERRELHRRMWAL, EFRETERER, PR (EREBHR) SHFEAEENAT 882, AEIBAEEXE, SRSAFENLIASENARR, FREVWEER
SihEl, IFRRESR. RIUTEENSAFRESERERARR . FIREEREEE. HERAR, EHEEESSRNOE, S RE (BE0RE
Bk, #. m¥. BERIEFEN) TESEEH, NPvhEeER, TBEEHRRET BRNXR, EPMERNIERTEERIIRGR, SWETEIIREE.

PEHE. TWEERRFIENARZNAENE, FREEFTENIER.

BX: FEZIEFEBRSOFCES

a Anode /Fuel Electrode | | Anode /Fuel Electrode |
Anode /Fuel Electrode

BRIEIE: (Areview of advanced SOFCs and SOECs: Materials, innovative synthesis, functional mechanisms, and system integration) Peng Feng et al.. “ERIESHARAT
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>  SOFCHINLAIZUMRSS: 3T EHRTE + REBISEXRBMERS + KA SHVDCEN

o TTEAHE: SEERUNEHFEREIRBZEFEE+IRET &, RXTBERRZEttEMNMABFMBBAE, HlaiBloom EnergyalLA#E90/120KA5eR450/100MW
AISOFCIEA(T; S00MWRIAEIIN B thrl &/ N B E et BN 5ehk, MRS EEEE18 1B L. ATFEEROEFNERRAT S TR HEMISEMA,
B ERTEiERI -2, ST AEADITIE Y, EZREFAIDCRUZSEERE (ROI) . LA, WARIEGEYRHERGS Y (EREESBNFEERERE, TEMR, FRXA
SEARE, BILVFEAFERENY). MEAITITRIETSISEY),; EB17%8, LERNIFRREHIES, E82TREHIETL] ik, MmASS et XER)
RAETHIEZERER, FEAE IR,

o AKHISEIRBMERS: SOFCKBEMERANAFIS0-60%, HMEBFEN NeJa8XEI90% (fflinBloom EnergyaEiRIRSS 28 SR HiS88 (Absorption Chiller) Bi&
SCINAESER, IAEBEXF=RERATE90%) ; LA, MRIEEAEIEINIERMENTREEEET) (B2, R—EREEX RAREARERRISMER/N) ; fian, ELL
99.9%AYE] FAMHIRAt100JKk ELAYEE D, MAEHH B TReEE130JkRET1S0kEEAE, MAESAAINEENEE120 JkEE130JkE. MEEIBRANE 1095k
EBIEAZIERIA T SEtE.

ElZ%: Bloom EnergyRYgEiRERSS 250 S IRYCH S ES R FBEAF n IR S AY AL FR YR

Bypass Damper
Ducting

— 7 e o !
42| . = [=r —~ E
E%: Bloom EnergyfSOFCEERIR{L ook Custom
Sabinet {
ntilatior
How it Scales - i
Modular building blocks = ﬁ a2 l w —
co & —_
S| cale —_— —_— —_— i I I
L 9 Pt Q) i (Y v d () e ENERGY SERVER — ¥
Customer Chilled i .
- Water/Fluid Return ==~~~ |="{~~
ERBEHRE TEREAERIRGRIT BT IRAOBEE
Electrical Output
Input Fuel
Faster & Simpler Permitting Modular“Plug & Play” Scalable Manufacturing . . .
3 Table 2: Expected Operating Parameters and Performance Highlights - 1 MW Energy Server Installation
(Often Exempt) Design Capacity : P! P g ighlig ay

Lifetime Average

Electrical Efficienc y 54%
Heat Recoven y Efficienc y >36%
Total CHP Efficiency >90%
Minimum Allowed Static Pressure at Power Module Outlet -5.0 mbar
Maximum Allowed Static Pressure at Power Module Outlet 7.5 mbar
Maximum Allowed Pressure Drop across Heat Recovery Unit(s) 60 mbar

Units Min Avg Max

Exhaust Air (Thermal Recovery Condition) — Mass kg/h 4,595 5,968 6,850
Exhaust Air (Thermal Recovery Condition) — Flow rate SLPM-0°C | 60,445 78,255 | 89,782
Exhaust Air (Thermal Recovery Condition) — Volume mdh 8,303 12,924 10,969
Exhaust Air (Thermal Recovery Condition) — Temperature C 356 367 384

BFIEIRE: Bloom EnergyiRZEEw A HEL.  ERIESHARFT
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> SOFCRINVKIZIUMAES: ATREE + RBREERBNES + RAZSHVDCRNA

o T "RIE+HR" HMBIER: 2025558, EEItBENERE, REASMAZ—MENEEREE, FEIEHORMS00VEEERMAE (HVDC; High-voltage
central busways+Direct current architectures) , HVDCERHAEEZFLRIAIDCERMBLN, BWZEHRIIAC (ZAEB) HEBHIEFC, DC (BER) HEBHEHL
EEEETHEEETEE. TR A5 RXimBcEE. XEEHIIUPSRE (AC/DCEER. DC/ACETEE) | IRKZEREE, BIRRARR+HBEMERES + i HAIEMRE
EIRBRHES A, SOFCRAMLEIRE, ZEHVDCHEELE,

— o= . 3 1Y v N
B HRESHSIEROTFEERITESE + it aiESR Bx: Zifriiagizds VS B REEiRTG
Developers prioritizing or planning to adopt next-generation architectures, % AC vs. DC-Powered Data Center
100% -
89% 1% ] Al Load ( UPS Al Data Center
60% = g Battery Battery
High-voltage central . 2 Ig S .
busways od — o ! =
| H e -elzie e "
g P Pri Switch AC/DC DC/AC) Second Fower =
ower  Transmission rimary  Switchgear econdary pmyitripgti
By 2028 2029-2030 After 2030 Generation & Distribution Transformer L Transformer DISth:inon )
100% e N
76% . Battery ‘_1 Al Data Center
- Backup EER
Direct current (DC) 45% 31% 9 E @ DC Power — =
architectures < DC Power W
£ cre® 2c8 Power
a Bloom ([;C Pg}fver Se Distribution
ombiner Unit
By 2028 2029-2030 After 2030

DC Architecture = Lower CAPEX, Higher Efficiency, More Space for Al Infrastructure

BFIEIRE: Bloom EnergyiRZEEw A HEL.  ERIESHARFT




5 4 IR B i ASOFCTRRFRBRARANEME S

> Bloom EnergyBiI\ &Fi@ZR&iTHIGEII RS RIMERESE: S%Fortune Business InsightsfI#E, Bloom Energy (HiE 2 IKSOFCHIZRERY55-65%, %A EIRMIN/FIEZR /(T
EERBRETIEKRNEES (BE2025FK, mR/RSRETRESHIL960/1401Z3E5T, a2 20255FUIANRI4x/61x; BRS5 1SS Non-GAAPTEFZR M 20245191 .8%1—FHZE20255F/913%) .
Ittsh, 2026548, Bloom EnergylSEEr=8E BFrM2GWIRBHZESGW (EF20255K, FREAIGW) , ERERMERSES.

> ITEERRIGEINENISREXHNESEN R T FRBEMNEN, RIERHENESFIRFEE: 20245 Bloom EnergyBid80%INTERBTEE "SEMMN" |, FKBERA
BINEF; M20265F EB80%FREITREM (RBMN" , FXRBEHKCHENR "BAEHEER . B—NMHERADSHEEXLTNAEE, Z&EEEINEOraclef A TE R IRE
G, (FEIERMEAREMEIEAERAIRE], PEAMEEIA2.8GW, FEREAI 7B AR A mX I aa i EIEERRR,

E%%: Bloom EnergyFm/BRSSUIN&EFIE (B8fi: HH%ER) E%=: Bloom EnergyfREEITERER (8fi: +{Z5€5wT)
[ S ON BRSSWIN
FRERE (non-GAAPLIZ, 75t REWAERIZ (non-GAAPLIZ, %) WRETR-E WRETR- RS
1,800 A - 50% 16 -
1,600 1 - 40% 14 -
1,400 L 30% 12 A
1,200 A L 20% 10 A
1,000
- o 8 -
800 A
600 - - 0% 61
400 | - -10% 4
200 A . F -20% 2 A
0 T T T -30% 0 T
2022 2023 2024 2025 2022 2023 2024 2025

El%: Oracle5Bloom Energy S{ESTEIERj &4 HE MAIAI AR
Table: Major Fuel Cell Capital Deployments for Data Centers (2026)

Company / Time

Partner Frame Details and Strategic Purpose Source
Bloom Energy / Aoril 2026 Strategic partnership to deploy up to 2.8 GW of SOFC systems. The agreement is designed to accelerate Bloom
Oracle P Oracle’s Al infrastructure build-out independent of traditional grid deployment timelines. Energy
Fuel Cell Energy January Collaboration to develop and finance up to 450 MW of on-site fuel cell projects. The partnership targets the Fuel Cell
/ SDCL 2026 growing demand from data centers for behind-the-meter power solutions aligned with 800 V DC architecture. Energy

BRIEIR: Bloom Energyi@BE &ML enkiAl, ERIESARER
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> SOFCEHBIETERNRARISAPIJLCOEIIBRZT TN, (BMEE EERINEERSEIRA, SOFCHERAINELRIGETE,

o A LE, MM TFIINERARETLLUIEIEA,; MSEBloom EnergyAEEMIEEY, SOFCERRPBREFNEEIFETIE, S%EGridlab%yE, 26. 27FE
T ITHERSTERATL (CCGT) MBBkwATE111635TaI1427555T, 2030FMATIHGE#EE 20007, EEBIIAMAVEKkwRARRIFTEEM2025FHAZE10005E7T
/kwigFE2029589150035T/kw/iA . MMBloom EnergyfItEEINKE, SOFCHIBkwWIHEIINERE3000ETTAA (IBETNL) | BEBEERATCIENEL
BEFEER (EE (S8t IARML) RBERE203051ESOFCRAIEZE900ET/kw)

E3&: Bloom Energy SOFCHERE /B {5t/ B RipkE

B BAERRHSARHATLEY B RS AR s SOFC i (MW —— SOFC s (5/W), 5
iv2 $/w),
COMBINED CYCLE GT COST VS. OPERATING YEAR CT COST VS. OPERATING YEAR LA ($/W), B
Linear regression includes only operating year Linear regression includes only operating year 600 - r 4.50
00 - 4.00
2,500 2,000 5 b
' ! * L 350
+
2 t ) . * H : R 400 - - 3.00
2 2000 2 s00 t 2 - 2.50
= - * 300 A
o 3 . - 2.00
2 + 2 ‘ ¥ ¥ * 200 - - 150
£ 1500 = 1000 +
b= * * + + Combined b * + - 1.00
o * cycle cost o . 100 A
Combi_ned + CTcost - 0.50
1,000 cycle fit 500 CT fit 0 T 0.00
2026 2028 2030 2032 2025 2026 2027 2028 2029 2022A 2023A 2024A 2025A

BRIKIR: Gridlab, [RIR (BEHIF) . LRSI
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HUAYUAN SECURITIES

> SOFCHBMEERSERRANSAFUALCOEIIPES TN, (BMES LERNIBERSTIRA, SOFCEIERFNBEITLE TIE.

® SOFCHISkwRAIEE1500ETTAR, LCOEFEEBHCCGT-EW, LCOE (Levelized Cost of Energy, L EBRRA) EEEACREEMERERMARIZ ST,
SEBEARAEGE, CCGT-EMRILCOELYA70%ETT/Mwh; SOFC (RARSR) E903ET/MwhEf, AT BIFRIRSOFCREREAAITLCOERIE N, FfiliFn
BT HAISOFCESRILCOE, HAISOFCRFMILCOELYA0.101$/kwhBl101$/Mwh, ERETEBHARIIEIE, MRIZSOFCHEkWEREBRAREZE1500E7T, LCOEFE

#i4Z0.057%/kwh (57$/Mwh) , LCOERE{FCCGT-EI, El: #BISOFCRFRILCOERES
2 RAXR #(E T 3488
@ BT 3500 $/kw SEBE SOFCEkwWESESM
©) MU 30% - AR S ITCE SRERAMNE T
® NS EATTS 2450 $/kw @ x 70%
@ (R FNETEL 8000 h (/M) RiZI0%ELHEFET =06
® KRS 4.0 $/mmBtu {E2i%4$/mmBtu
. K EkwhiRFBEEHES/DBUIRARS,; BEW
) . © = 6469 BWh SRR s B v RS6 17127t/ Kh; BLS(E
BZx: AERBRALCOE (B8fi: $/Mwh) ) O 53% - 1kwh=3412Btu; #WHER = 3412Btu/BuER
e prkE EIREL A 0.026 $/kwh ® x ® / 1000000
300 - ® EEicgEm 32.23 $/kw/5E SEEIARIE
S EHH0.9%
250 1 I 196 § kw/E BECIARUR: 0.625/Mwh; FlLS /B, BEHAR
200 1 HAFEIE0.14%
150 A @@ SOFCEHEREA 2100 $/kw SENETLEIR, BENEFERAO%IELS;
i = SEH2E Poweré&li‘& FEEERRS-7TE (KTF4A/0)
100 @  pOFCriEminmE 6 F Sl e e lininy
20 ®  [SOFCHMEmmAEIER 350 $/kw/EE
. ® 5 @ & & R0 15 £ SEH2E PowersiiE, RABINGIT S 155,
5 0 ¥ A N ® FriStifiR 21% EFEEEEBFTERIER
& & g«\@ “% ‘%f /&@» é@v gﬁﬁ’“(’@? %r W« TS 10%
@@é\ />’f—"l}—r \//“@ (,592\& i
g & & & & F g @ ymaRwEmEs 10%
N 5 & q&@ S % LCOEi+&E 0.101 $/kwh
L8 ‘ @?* ——HAFRI (BRERE) 0.033 $/kwh BRES AT, FHE I B,
g £ —IREIARAN0.020 $/kwh e RSN
N4 — EESEAEmTE0.003 $/kwh = R EREN
AT 2NE4EZ R EN0.000 $/kwh SRS
—SOFCEBHERAITEN0.044 $/kwh T BRSSO A IER AT S it

BERE: RIR (BEMR) . EIA, H2E Power, NETLE, ®RIESHARIUE,; F: XFAAONEET—ENENRIR, TeES5LrERFERE
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HUAYUAN SECURITIES

>  HUSHESC—RE20305F, ESOFCHIRIEMPXIEIL, ErJfiLGuGMtHEHMEMEBK I (32HI+RiET &+ KBIREER BN + TR ME +
MR) - AMUEZEFTAIDCIEAINERREL, BaTaesciird HibgeiRA a1,

ElZ%: HBISOFCRARILCOENE (EBEER)

@ BAFT 1500 $/kw R
©) *MU 30% - ARt &1 TG Sas R M TR
® *MEEERAFZ 1050 $/kw @ x 70%
@ CEFI FE/\AT R 8000 h (/EY) BRiZ90% AL GHEFERE=TIE
® KRS 4.0 $/mmBtu Bi%4$/mmBtu
= ZFABWhIEBEEEES/DBuIRRS,; BERI325kwhEERSSSE
® PFER 6469 Btu/kwh naE=5811-7127Btu/Kwh: EXEIE
@ R 53% - 1kwh=3412Btu; PWHER = 3412Btu/FuEER
B (R EEENARI A 0.026 $/kwh ® x ® / 1000000
® EEcgEn 32.23 $/kw/EE USRS ARTT
HAAZHE2A %
DI 2NiE A2 A 4.96 $/kw/EE U BT AT
E A2 EE0.33%
@ SOFCEEHERA 900 $/kw SENETLEUE, it O RENA60%HIER;
= SEH2E PowersliE,; BEWEAS-7TE (KF4A/\) ; B65E; Big
® SOFCEEHE S 1/E A 6 =2 i ovallieg
(&) SOFCEEHEE AR AN (L RS 150 $/kw/EE
REED 15 E SEH2E Power$iE, RAEEIRGITEMR 155,
©® S BRI 21% EERIREUFTERER
TTEES 10%
) MBI BTRER 10%
LCOE}+&E 0.057 $/kwh
—BAFSRI (BRE5(E) 0.014 $/kwh RES NS, FHEEIFIHHER;
—IRFHARAN0.020 $/kwh ATk A
—EEia4EZE AIrEN0.003 $/kwh & RS HE
B ENEAE R FIFEN0.000 $/kwh & RS
—SOFCEEHERRA#EN0.019 $/kwh | B SR D AR AT 2, EitE;

HEISEIR: EIA, H2E Power, NETLE, HERIESHARET, i XTFRANNEET—ENENRIE, TeES5LirERFERE
eV VWV NV NV Y YT
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HUAYUAN SECURITIES

SOFCRYMEFURILT? ARHSELNTREMEIE:

® Ceres Power: SOFC 2030F&imHEREFLEXF22GW,; MRIESEKAREGE, 2025FBloom EnergyHERE29/9487MW, &% Fortune Business InsightsRYZEE,
Bloom Energy S#EE£EKSOFCritaA&RAY55-65%; BIfEE2025F£IKSOFCHESERIREAZITGW, FuitARK5SFSOFCHEREEFR IR AR,
® Oil Price: {EEHIETOTHRNER, EEZET, MEEEHZIEEEM2025F128{25 B K E20305FM9300123ETT. FZE T, 2030FmigiiiEaEsR

500'{2)%)750

o TitARRSESOFCTHIZIURIEHE10-20xpNBIKET, WERFINF, FESLHEAEMBMERRER, BIKH=REMREE.

E: 2030442 ISOFCHEREEATI22GW

Market opportunity drivers by end use case

7%
Shipping

53%

Data Centre ‘

27%

Industry

13%

Commercial
Building

BRIEIR: Ceres Powert@EZE & ~#L. Oil Price (Rystad Energy) . SRIESARAT

B ERESER ORI it R 1A IR
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HUAYUAN SECURITIES

: SENETLEURE, FBHERA SSOFCIERBARG3I%AT,; H—EIRpBHEALEN (2% Strategic AnalysisXFFSOECERHER AR ;
SOECSSOFCEMHZREZE(I, —HZIFEHNRMMEE) . BERSUEAREEZ (Bloom EnergyfVigsk) K&, BBMRERSUEMRBHERA GEEL923%, ERAERMA G
(B + 2 T+ IS E) 89837%, —& SEERANASES, BEEEAXST.

Bl#&: SOFCIERpEALE ElZ=: SOECEEMfiHIFIRAEIS (FBARRZIEZEY)
FaHE
BES/FHAR @RS
(R /FRtE BEER (FRR)
i RAANI=
1=
\ PR S (W)
| EEHERG: sty
7 n AR ELR G TR TR
m FREREEES WIEERERE
m EEREETEE B IR R
R
= RN S e
B

BRIKIE: NETL, Strategic Analysis. #SBIESHZIAT
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HUAYUAN SECURITIES

> SOFCRIpkA14

o HMEERIEW: BREFAMERESHESIRAER (k) =Sk (BR) . NRXBREE, BRERERE—SERSSATINE, —SEAREEFREEUNRS
EATIRHRIREEESEEF. BfER ET;::J&IETSOFCEI’JIVEIMF“ XiEFimtiFE. WREERE, SOFCIEREZERANI-YSZZH . 2RMEE, BRRS1aE FESHR
. NMESHIBESESWYIRRR, TEZRABEMH, RAESHISEREMNE (YSZ) , BALIRE RIS, SWTRENRE. BRISERIES, BikEw
FI—ARRFAATSAE %1%%'—5%%&1‘2‘*41"]52&:.5}31‘&, !ZEI}'“ iZ(EARILSM-YSZE SR, BAILIRHER. HERIBEZFISAN . S5 0riginal LifepI%uE, Bloom
EnergyERFEEitHI=EMEEMR (RINPAR/EERE/MENR) , BREMEIN25W, (XEEEERERRRIEEERNFI R —REBYN—HFEEERINM25W, T
1GWX3Mz40005 H E’ﬂﬂ'ﬁjﬁgﬁﬁ?*, Z 8T 20305F20GWLA ERIFEK, WNB(ZRFIEERTEK.

o ERXIEAHE: = NEISOFCIRIE A hinthEiEikeE—, B20045E, =ERTESOFC/SOECHIBIFTSF=HH
—IrMURR, ht zoééfﬁ—i; ?x)\'—ﬂiﬂilﬂ?é, NS ERIEEK SOFC/SOECH I DM ENHNEZ—, EEMNPERES. BHERRFIERARSEAANE/ES,
B S0ORIR LR BREF,

E%: SOFCT{EEIE E%: =HEFSOFCIIEH E&: =ISOFCEH 5

H20 GEMLE  50kW (TBEHERBEADRESL)

=60%

REYE
* | y RERHYE >90%
W

: plectro® RYGE(TEE  680°C~720°C
ic €
1 e oo

i RE 348380V (TI3#M)

*" - Excess air SO FCBEEH- MEMA  EEERS
R 3m x 2.1m x 2.2m
+ cathod® 50kWRBE T =8 39%
HIK ZNOx, SOxFSHM

BRKIR: GPHIE. Bosch, =MEHBRIBRIRIBE. =HERMEARS. RIS
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> SOFCRIRKAHApE—%#E(S : Bloom Energyidl{tit@ 2Bk, EEII D EAILABloom EnergyRIFHRIVSOFC + EFRIREAF A A,

o EEFHENNEBBEHRIZATMAERPE: HENERSIIREEPEE S S MNREEY, XEREEbZ BREBEEIEAR (IC) BH. SBREERAURME
PSRRI 2 BIRERERE, M EABERNEARIEERHEHAEE, 1RIEBloom Energyif ENERIEE, SEEENBREBRESSNIR, HIaNKD995wt%
Cr+5wt% FefICrFea s, Bk 7994wt% Cr + 5wt% Fe + Twt% YHICr-Fe-Y& &, BEAIETIS%ELEIE +5%IFellERECWHEEIREK——=2S%Original Lifefd%L
#&, Bloom EnergyEREEtAIEFR/9100mm x 100mm; £3%Bloom EnergyfIEFIERE, RBIEEANSEREI1.5mm-3.5mm (BXHER2.5mm) ; FEEEEAKF
AP ESATERER (SEFEEANEEHE, BT RIRG25%AEA) ;| USAEESEEIEFRAIATRLZIA: 100mm x 100mm x 2.5mm x 75% = 18.7537/5 &
K, ERBEHNEESBINT.29/cm3, 7.874g/cm3; ERBESHNEEEREZAREN: 18.75x 7.2 = 135g9; €EBEAERENIS%, WHEMERASBREHAEYN
N128gi . BIC ENMEBEZEN-1/MEER, KAWERFIET, MEEHATIXIE, tBFRE25WHIREEXIN128gNSEEAE, XM 1GWHSOFCEERFEER
BEIAZ5120ME, #EE20308:20GWLEA ERISOFCESK, aIxd10ALL EREEIREXK,

Ez: Bloom Enerqy & BiEiSHRARLITIE EE: SEEBIER RSN
Ez: ERSOFCSEIRHSOFC et eres il W e ey L]
A Fe /IR A AR 55 Cr B ARSI T A S A B A 260
-
Interconnection Interconsiect —l

Anode — R $ R 6 S5 TLAR B Rl R AT B i (R 280

Fuel electrode

Electrolyte l

Electrolyte Cathode

A 3 B AR LT A vA R R BL AT 6 2k 3 B 1R300

Air electrode X Cell l
Repeat Interconnect
Unit BA% AL 60 A A5 B 4R 30064 7 A PE A 4 i 4k 320

i B8 2k o 7 AR 320009 AR 4 0Y 4 4R 100

BEERE: PEMAEN, ERINAFINE. epo.org. SERIESHATAT
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HUAYUAN SECURITIES

> SOFCHQEEZIS*@EE—J-_’EEW: Bloom Energyil{ti#HELEkMS S, EEHERDE(ILABloom EnergyBIFEtRTUSOFC + BIZIRE(E N DR,
o FaXiFNF): IRERMN—EBEIEESCENENENEE Ehtll, FEREERRN. ERRIF. [RIRET. SB&. WM. SHliEn. 85, &8

5. BESENEREEERKE. RIEAT2025FFEBE2026FF—FRF 2

E3=N I

> SOFCRIRkA1apk——BOP: BOPRERTEEHEZI, FiEXIECIZITHEILIRE, TEEFETSMHNETT (Air supply units) |
units) . ES[EIEIT (Tail gas recovery units) . EHISEAOEEEIT (Control units, Electricity management unit)
371% KA. BRATEHE: SEREL (Bloom Energy AIDCEEIEEAMIARE) .
{XZFE5Bloom EnergyHAE{E, ESOFCEENESTUHIRE 7 ABLW SHA) .

El: 2024FpEFEEFEEaSIRAI65%LLE

2024 F 2 HE B BEN IR

BRKR: VAR, RIS

RIS ICENEE,

EIESE (LEHFEEE(NFR38.69%HIREY,
RIR%E (J9Bloom EnergyBU & BB IR BRI TOEHASSFm) &,

~EE5Bloom Energytii% F ZRERBERMT BT FRKGEE

ARt S9MEERTT (Fuel supply
%, SENETLEEE, BOPEHSOFCRARY
NENEEHEISZ N EFRIRRI, &iF

B RERENERETIVHIHBTHE— (2024F

2024 F B ES BT A AEL LT

4
g

a“!=
Qao.com

= fRfERR 7

EAERE
R

= {RMEES

ARARE
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HUAYUAN SECURITIES

SEEARIE: B AERABXEFTEFERTN, SIRAIFIEHFERRTHIRIME,

RPERECNIG: MSHRSOFCATRNFRIIENLE, BNERIEERENE, TSHTIHIHIMESERFIKEAR R,

HIENERENIE: FXPHSRSEIENEEFE—EEMER, TSEMMTIFMRSEFIKENHER—ERE.

BARRFEAR R TTHAMES . INSOFCIREEIFAHLe/mk bl KANEEZRANAEZINA R, TaSETUHIHMESRRIKEAR R,
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HEF AT E B

ABEZLOMITAREH, AALA T EIER LR TOIERBT EMRALTAAFEMAIERSHIT, AREERLOGIT A I & EH R BT AASAREIE
FA KIT NN AT R AAUH MR LS E, TUHRGFR Tk, ERASEFGANEE, R, EUaE LiRE, AABRBGET RS TYE 5.
RE, WAL ABE P HERETE LRI EH LR AEFER

—A% 7 ¥

BRIEZRA A TR E) QAT AAR “ARna” ) BA P EIERRFTOIERZTFH L 57

RIRERIE LA, AN E PAER. A s e BB AL ZF%&iﬂﬁﬁLﬁh$/\‘ﬂz\F ABERET AN AN TEHENCAFRZEIET, BN

S| MRIEZF13 GO MR T M., AREMBENTH. TE, SLAMENFRARBELE LTI, FIREAIBAA B E R FIE R R EAZTARE

iEIERAE L #iF, ZFEE, ELAAZEINERAREARGEARZ T BN, MERAABSFZTELX, EEMEEY T BITETAGNIARE, &

PRI AREPOE B AT LT i, FRERNEEEAMNRT AN, WHKAFHHRER, LENMEE, ALk, Ui, RKEFTBEHERGOEL

o MARIERAE B AR EITE R — )G K, AN R/ AL RIFEAR G TRARIAAT EE T, AR X8990 FIE AR TIE RE D I2IE AL TR K P @ R ok

RIEH A T o

AREBENEIL., AR R B AN 8] T A AREY BN wfpl, ERRE, ANSTALEARENREL., WHERENR—BORE. &

R P48 091 2 AL TTATE BN A& . MAERIL TN TR K. RIEZTHA, KRS PR3] AKX T Lgag 2B RETERN, 1\4'3‘-@/311’-/91%%33[14’]?7'7

BB SRR T AN 8 KB IRIEAEAT T 09 ©IR A FF ASE L, 27 PTAR GG TR oT A8 2 K F 48 &2 694834, AR89 TAL T fe & 2 F o Fr M 69 =

Ko AN S TIRIERREPT M ERBERFHRSE . ADAMNAREN SR ETERK B BIa)EH THEGR, HTHERE Y 7K EHE G 2 H 352,

ARE A AN E TR, B TAEANF A ﬁAaﬁﬁﬁiﬁm#mﬂ% AZANEFRPEITI, RIRE QT RF AT 7 K5, B H R

FR D KRBT RN, ROAEAFTIZAC AR 8] A8y e 7 KAE o Ao bEFF AN 8] T3 AT 31 . FIRRY, SAEAFNTRENER, FERAELA “RRIER

R PT” , AR RIRERATETHEREZWI AN, M FEK. AN AR TEGRA . A KRS T LA QTR IRFATITEARITIY A AN F)

AR, IRFARITAATIT,

$&ﬂ%%kﬁ\i%Aﬁu&ﬂ%%ﬂAﬁTm%W%Iﬁ%ﬁu%ﬁ& KARR ST ik 0 KRB @ ELERE KRS E LAEBOR—H T HiFb R

RHM B, Anal XA ELRENERENAZE AT RGOS AN = EFEIRT]. BZRTTARIACZ T L 53011 T Re kR s 5 A REF

07 N RIE R — 3 H 3 F
eV VWV NV NV Y YT



FEES + S W UL & Sy

HUAYUAN SECURITIES

15 & WE F W

B EF TR LT, AN TRARHA ARE T RAN 8P KATHHIERF BT RS, T A X LN S RE RS BRBZTRIT. MW HARFeb ik Bs s
Fr e RIS AN B A A AR ST B AR A S LA BATAE B E L S0 Bk, A H B S H BB AN S A/ BRI RAR T R A7 ¥ o0 AR AL 5 FINE 69 % 12
Pl R, B HF K AR BF Rk 2 00— 5 F R,

BF LA

EFGETIRR: RS AEMANA R, IERMATTRMT ALK GERERAIRE, T LT

SEN: AR B AT g A A4S ROk sk kg £20% A L

¥ AT R EAT % A R AR M £S5 % ~20% Z 1] ;

ok AAAT R EAT 7 R IS H RSN E-S5%~+5%Z 18] ;

R AR R R RS RO IR T 5% AL T .

T BFBRMAERRLEZOTA, REXTBELEARZERZNERISAL TS, RERZCRE, AL &ML EL HAAG T IFL,

RGBT IRE: ARERBHONA N, FLREHRZEAT T RIT LR KRG AITE, &L TF:

FHF: AT LR F AR B ARARR) AT 5 R R A6 4L

Pk TR B E RIS ARR

B AT IR T RIAT AR

SAVESARTR IS, TR FIER ST AU R 038 2K I8 3 AU AR R0 RAASHF AU R, KR 6 At i

B A F NS T HIE R AR IR TAAGFIRAR, o BaTeH G ARRE 2% BB F. BEEEMRERIRS, ARIVLRZ RN E 53
B, RRAAARSE A I RR BT 28

ARERAGEARIEE: A RTHLEH TR 300 4, FETFTHLENEE P LMK (HSCEI) , £ETHEAEHNIRE 500 454 KA A TAEH.
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