WEZFIR SRS - AT ALARSE - B iR & ST RETR T L /) =it %

SOOCHOW SECURITIES

KREMBRIBEFRL, BESFHEARUMAKME

—— HEIE{TI2025485 BRRS

BRSO . 5L
PAIFRRS: 50600516080001
BAZRMBFE: zengdh@dwzg.com.cn

FEENEERFUESS T : Brlbk
HMERmS: S0600517120002
BAZRMBFE: ruanqy@dwzg.com.cn

EXZEHEIE: 021-60199793
2025F0681H



fiaEe D SRl

SOOCHOW SECURITIES

¢ ER4BHERIR, FERMIERMEEE, 25FHEA30%IE, 25F4BFRGREH1230M, FiE44%, KERK
, EREL+44%/-0.9%, BEZRAT3%, BEIREL+11.3pct/+4.9pct; 1-4BHEEREHEEL30LH, F1E46%,
BIEZEA2.7%, [F1E10pct, 48HM20.054, FEE76% , 259 "B BEEEM, *MESHESEET A,
SINEMHEENZEIR T, BEIENMSE, BEaiiH—=PSRE, 25FHEMEI16700%, [iE30%,

¢ EREABHERRETE, EEBERGEANELE. 25F4BRGNERIEFHEEEEME21.735M, BEIREL+31%/-
25%, BIEER27%, IKLL+1.3pct, EER2SFARFEEREHE 3R, B +1%/-17%, B1FEZE8.7%, [E
IREL-0.7pct/-0.9pct, BHHEANFIRZETE 7500 IRAKMEIZEIZE2025F KRR, EHIEKAEIGAHE, B3%
EECINAHERF R, EOMK. €5%F, 25FHEEMIT205554, BEig22%, 265fhit2448 A4, EiE
18%, 26-30FESiEYEE10-15%,

¢ XHREM, EfEGERERE, TUHIFMER L, 25FFKRFHA25-30%81k. ~AlERF~3-4B = XkPE,
BFFNE, 5-6R/MERRE, EEIKSIEFERLRE, HKREE (BTRHIBIREFSF) , BEREERIIFIENM
RFKmhiaiEee. QITUHEIALEIE10-20%, FigE, “SEERF Tk (ZEQIESR) . BTHEX
XSRS, PR SRR R, IR EIR6 /M, FrifsINTZHTHAMERSK, INE ~aEHiE.

¢ BEFHiFEAEESsEse, HANRIXSEIREE, ESEMRARERKY, XS iR ETRIE, Bt
&, kil EHER. —55EE60ANEMRE S E T, BEEXRERIA350-400Wh/kg, FEHMEERI1C, 1
Eap10000R, HENBERFEFGFLG. TESPMBI25FEanA{THEFEE, BriEitiEARERE
B, FERMEREEIRETTEK, MOERETEEIETS, Mit25H2-26HT ARSI E, 5—K
REFEEIRIERNE, FORRBTHIFEASRNE, ESEEEEHNN +IREE L.

¢ EEEIY: TIeRIER, (GEREE, BRWSSIE, efERBNRARERLE (TR, thikd, 2
SHREE) . S0 (FhER)) | AEFESRAEERImEEL, B (HEHte. FHARE. SIRiI. X
WiAH, X&ERE) [ BXEF (BFER. #fiE. s, SRk, PERG. BiERM. EFMER
F) . XiE (PHBS, BERHR) & ENEFESEbESR, Xt (ESHEE. B, SRER.
AIRER. REKIRIDTF) .

¢ KPSIRER: MERFEDRIE. FRHNSRED. IREBE M.



A& ) 250

W esi%: AREAMERIILERTR, RMNKEFHBIKE

W Rk XEXNFXMAEA, BHPKXTKREL, KPR

W gt HEEELE, ARRIEE

W EAK: BALRRKREA, Ll Bk

W ks RSN 8] R #

B BFEAEARRT




HAE%E: IBERHERIUEESIR, EGNHERFIRIRSE




EIR: 2548412354, [i844%, BiERAT.3% 0 T

SOOCHOW SECURITIES

¢ BERRIE+FLFKRAin), 25F4BFhEEHEEH 123755ﬁ [Ft844%, BERK. RIEFSHENE, 2554
HIP\]TJ? ERFEHE1235M, EIRLL+44%/-09%, BERAT.3%, REIREL+11.3pct/+4.9pct; 1-48
RERZESSE43004, [E1i846%, £EZR42.7%, FEH10pct,

4 25$4H$ﬁﬁ§:ﬁiﬁﬁﬂ$iﬁ113.37ﬂﬁ. F1840%, RIEFRKESOR, 25F48EREFRAEMRLHE
1133548, [FIRLL+40%/+0.3%, BIEZR52%, FEREL+12pct/+5pct, TEE90.5754E, RITRLL+34%/-
9%, B1EZF49.5%, BEIRLL+8pct/+1pct, 1-4BHLRIEE38AHW, FEIE42%, TE3325H, FiE
36%.

2] - — N A= = LA 2] . — = A PA
BEl: ERBMFESEE (B, RishOs) El: ERRIRAFERENLEE (B, TRIXEOR)
BRI e— L E R FFNZE ] e— 2
180.0 60.0% 160.0 60.0%
160.0 140.0
50.0% 50.0%
140.0
113.3
123.74£22.6 120.0 112.8
120.0 40.0% 40.0%
100.0
100.0
30.0% 80.0 30.0%
80.0
60.0
60.0 20.0% 20.0%
40.0 40.0
10.0% 10.0%
20.0 20.0
0.0 0.0% 0.0 0.0%
838358858335 985383 NGNS R RS NI R S S
A A A A - - A s B I s AN 4 W AX 9T G 9 Y
N A NN NN NSNS Q’lz%Q’MQ’\/Q’X/Q'\/Q’\/QWQ'\/Q’\/’\/Q’MQ'\«Q’X/Q’\/Q'\/
O O OO OO OO O O O o0 o o o O I I DY DY AT DT ADY A
AN AN &N &N AN AN NN AN NN NN N NN

5 BaEE: S, FELES, RRIFBSHRET



ER: 2564BIEEEAIE40%, MBS EFEC3% [OYEr

SOOCHOW SECURITIES

¢ 25FAR4HE AL LA, ARGEEMEEIRSE, 25FIBERNEEEHT2HW, FIRLL+56%/+2%, HE63%,
[@ig3.6pct; ERXBISEHE32HW, FEIRL+40%/-4%, GEE28%, Rim1.4pct; EERSEE
OB, BEREL+15%/+7%, HE68%, Em2pct. 1-4BZEEEIE2425%%, E1847%, SEL61%, EIE
4pct; HREBIVENSEHR12401, FE60%, BEEISEH31AM, FiE6%,

Bl: SRERASSERIEE (2 B El: SREAREMSERHE (BhL: HF)

e W 1 Z] e BTV HAFE L — [ AQD e 411 L AQ Gl A e 401 H1 B /C
100 35




EA: RinCiEBBE, AR MEEREEE [HYa;

SOOCHOW SECURITIES

¢ PEFE. 10-15HTXEBERRE, 8SHTIATREIGERR, 30-500 TREEERILTR. 255
1-4H8ATTIUATHEA31AH, FE143.6%; 8-10HTHE3895, F1iE83.4%; 10-15ATHE
79.975%, [FI1E99.9%; 15-20/57TtHE95.85%, [I825.6%,; 20-25757TiHE36.65MH, F1529.3%;
25-3057CtHE38 304, [IE140.5%; 30-35/57TiHE26.00H, RiRk13.7%; 35-40/57TiHE28.875
i, BiR19.5%, 40-507CHES. 15, EiF29.1%; 5075 Tl EHHE8.3AH, FiE27.7%.

: 25 1-ARFhEEFRAESMEXEEERIERKE (B E: 255F4ARMAESEMESH
)

2025FARRAES BB BAFEAAE

G ()5 e—E L R SR 2025 2025 T 2024 2024C
Bl |RAEN BUER BER | dem | B B[R [EE| BER [ 4en | B
120 160.0% OFME 32 -20 284 o[ -1404 14 214
30-407 o5 o0 19 324 67H -2
140.0%
158 284 -0 -78% 30 -1
100 120.0% 155-205 188 23 1208 44| 554 75K -0
10-15% 327 -3 06 -96M  sa% 93K  -03%
20 100.0% 5-10% 156% 54 -52%  106%  -30%| 28 46%
. SANT 456 02 00  ooK 13 65K 25
80.0% Bit | 10004 10004 10004 10004 10004 20008 004 00N 004 o004 00N oo
202553 RAESBIMRE R4EIR A
60 60.0% FEEBOR 2025 20250 2024 20243C
B RAMH R BER | dda | B | R [ RATHH KX B | dmm | B
40.0% ORWE 384 10004 -3 38k -08] 014 02
30-407 | 4964 1024 10008] 4] 17 464
40 20.0% 20-3075 | 2614 111 1254 4054 1000 06K -45H 474
: 155-2058 4| 1084 3% 235K 10004 144  30M] 4] -osu[ -5k
10155 | 4564 284 2924 10004 ol -8 13
50 0.0% 5105 | 4764 1374 3588 10004 606 208
SHNT 15% 10004 00K ] 5 N
-20.0% Bit a1 aax 1488 4% 31w 10004 77| 024 13 o7 55
0 L I 40.0%
R O N R s
@} AR AN I NG @N\T
% ~ N 3 ¥ e % ® 9




PEE: SFEDK, XEPFBNHERR ) &Rl

SOOCHOW SECURITIES

¢ 2025547, EALSBEEmEMFHBNEREREFRFBIMETE. SERLUIRRFFTECRRI, SNE
R, BEXmET, 7. FREEREBRE, FHEHP, NETHFHERESR, 25F84x
HEI40%+ LI EER,

x: ERECHEREREEE (HW)

FAREL 1-4BfHE RKitFLL

=I5 38.0 21.4% 0.7% 138.1 47.1% 321%
HHSE 15.3 118.3% 43% 55.0 114.5% 12.8%
&R 12.1 71.8% 2.1% 37.7 38.3% 8.8%
KRS 6.2 17.8% -28.9% 25.6 39.9% 6.0%

FSHhL 5.8 -6.0% -25.8% 23.1 -18.3% 5.4%
FmE 6.1 91.4% -1.3% 223 151.7% 5.2%
FRSE 7.5 30.1% 35.3% 21.2 -9.8% 4.9%
INISSZE 3.5 273.1% 5.5% 12.9 313.4% 3.0%
BHSE 41 173.5% 10.6% 12.9 165.6% 3.0%
HERE 34 31.6% -7.5% 12.7 19.4% 2.9%
KL 29 - -2.3% 10.4 - 24%
TREHR 3.5 30.7% 3.4% 9.8 5.7% 2.3%
—RER 2.8 14.2% 1.0% 9.6 24.6% 2.2%
KifSZE 29 28.7% 14.5% 9.1 12.2% 2.1%
JbiSERA 23 56.4% -27.6% 8.9 90.8% 2.1%



PER: BREIERNSEHER), 25FREnEEEINS DY

SOOCHOW SECURITIES

¢ ZEMmZLRich, [LIEEIF05, hINBRLFERIRERS, (HEMRERR. 25F478I005. =LSFFEET
SRR, RSHFERHETRE. SHERHERHTS—, HE3.60W, HE0.02%; INEEIf05HE
0.9 HmELES, HiE1042%,

¢ JREBLEET, LLIGBEFARS, BAR5. BEDHERMSIR, 25F4RLINEELHEERHTE —,
E1.75, NE14.7%, LEIEZEPLUS, BEENI, GLEFEFARUEESAR.

x: HEERABEERERAEHREE (AW x: MeERRERFERAEEE (BW)

SEFRERAE 202504 7344 25£E1-48 RIEL FEFE AR 202502 73:4 25%£1-4H 5]74
=) 3.6 -0.02% 1.7 - EaiGEESN 17 -14.7% 6.9
aiGER=1] 33 0.2% 1.1 18% ErImBZEPLUS 15 10.0% 5.6 -44.4%
HEESEmini 2.9 -24% 113 95% L mssRPro 14 -30.3% 6.6 -16.1%
INKSU7 29 2% 104 1250% L IriEE5906 1.4 -16.9% 5.8
Model Y 2.0 -56% 10.3 -21% ErTmsBsRL 1.0 -8.4% 4.1
el 13 -25% 6.2 - HCTmESRPLUS 10 15.7% 45 -42.0%
EEEmini 13 -12% 45 56% BE5D9 0.8 -5.7% 33 21.7%
LEInETTPLUS 1.2 -37% 5.1 -26% AR 0.7 28.2% 33 16.0%
KZLumin 12 -8% 43 20% RATEM7 0.7 -16.3% 37
REER 1.2 -18% 47 2% PARIGETES 0.6 -13.6% 2.5 -25.7%
LLAmEZEPLUS 1.0 -23% 39 -25% L6 0.5 -28.2% 19 23.8%
FAIGER=11 0.9 -18% 32 -35% IRZEAN0S 0.5 -29.9% 3.1 -41.2%
HIR#TUP 0.9 -44% 41 322% 35 0.5 -19.3% 16 30.5%
Model 3 0.9 -64% 6.2 64% AT 0.5 -13.1% 19 70.8%
L TSHR05 0.9 1042% 1.0 - BEEN9 0.4 149.1% 0.6
BIKRETS 0.8 88% 1.9 1% R=T9 0.4 -22.3% 16
b TmEEL 0.8 422% 0.9 - BIER 0.4 -0.3% 16 66.6%
ELABERPLUS 0.8 -34% 34 9% GL8 0.4 130.1% 0.9
RIES05 0.7 -3% 2.3 - eIl 0.4 -3.0% 14 52.8%
AION Y 0.7 -22% 2.9 -27% FaisEE) 04 30.3% 12

9 IR RR: REAS. SOEIEM, RRIFESHRAT



ER: AREEEELO20.054, FIE76%, BRl [Oreey

SOOCHOW SECURITIES

¢ 25FAPHFEEFEFLORIR76%, RIEFISNEUE, 25F4RFEERELN20.05%, RE76%, RiEsk
BRRSEUE, 4ABFEERRAESR18.954, EEEL+44%/+32%, ABRfSHRIHO3.05%, EiE3%; tE
HEHOA7.25%, RE77%, 4BHO8ZE L.

E: BRsBmELROER (BiF) *=: BR25F4B#eERELHOSE (BiR)
HrRLY — | S .
TR i £ 202504 Ml Wt 258148 BUEL
250 100.0% b e 72 77% 8% 273 97%
80.0% 4SRRI E 3.0 -3% 532% 6.8 -43%
20.0 FHRSE 2.1 395% 30% 5.7 325%
60.0% SRIREIA 0.7 -64% 122% 17 73%
BT 7 2439 199 2. 1079
" 10,05 bsEmaE 0 3% 9% 0 07%
' ERSE 07 197% -23% 24 170%
/\ | 20.0% SHSE 0.6 - 62% 1.4
10.0 Ny | sRmE 0.6 -4% -24% 20 31%
: 0.0%
’ I / HREE 0.5 - 14% 0.9
-20.0% WRESE 0.4 176% 73% 1.0 53%
5.0
NS 0.4 266% 19% 1.1 330%
-40.0%
KIS E 04 82% 18% 1.2 71%
0.0 60.0% RS 0.4 169% 58% 12 517%
S 83388583 2333843 . 19 o 1 o
2 3 3 I T T T ITITITITYEREER KL5E 0.3 % 46% 4 43%
o o o o o o o o o o o o o o o o
S RSRRIAIRRJIRIARIJIRIRRI/RR —54THE 02 11418% 74% 0.4 449%




EA: ARMTESESRERT, IRRKARERE [Hrtae;

SOOCHOW SECURITIES
:

¢ EREEFIARMESLAHIER, MHMBKIKARERE, ESBFHERRK. BEHHE, MEIAX

X9FEEY, W7 RAEE60005,; FJHFHAB10, FHT/NIRXETRRKIHS., BEEESHE, Ll
@%‘J?ZEIRL ELEFEE,

&= ERELHEBEBR
-

= W ) — MIFHREBEN, SREN '5@5 BEE, ﬁﬁ*ﬁiﬁi HUERES. SR Ei1/\EnTEE
Bk BEXHE 11.98-12.58 57T 20254819 H NOA FEZEANETHRL F&a
. — SRINEENERER, RIESHR 54K, BIAEMKES RB7XCER
/J\HHE", X9 35.98-41 9875713 2025 EE 4 ﬁ 15 E 75$ %ﬁiﬁ'ﬁﬁiﬁﬁﬁgiﬁ@h 6000@
MEGA Ultra &5 Ultra iR BB ERSs; EF 800V &, 5C BB hsTRr
e YTk = 52.98-55.9857¢ 202554 B 23 B ZE 12 oehsefin 500 2 /\E@E%?Hfm? 44000 52K / &, BR1RH
? aboin
257 v 36.8575H2 2025547165 ATUEREASUV; BEADEEADSENEERSG ot
AL XL 27-35737% 20255F4R%] ETEReYS, 2FRMERE-CEiBR. KMZIRBEBESR /
AL FEL 28-36 57T 2025 F4BY] ETBReFH; 2R E-CEEEE. KHZIRBEERRA /
= B2 REBEH A CERFE,; CLTCEME=600km; B3 LiH1/\ERAE
et = — BEHERETT ADIGO GSD EMEERS, BiEADtEIL. LHERITE
T SIRE 25 HL 26.98 5 - 31.98 A7 2025F 4812 H K Orin-X EH','_-‘%:jJ 254TOPS = 1.2 4%
7578 43 133375-1938757 20254453160 WOIUBKREARINE 49D, RREANRGLZIME o e
= — TRECEIE 8295 B RTIECEIAE ER S, Sfinkxksm 600 08, LFHEBXRM
T B10 998 73 - 1238 o7e 2025 F 4 B10H " R7E 30%-80% 1XE 19 %t I_J 10000 %

11 IR RR: REAS. SOEIEM, RRIFESHRAT



EA: MAFEESSESIR, EFRIARIER [oygae;

OHAERLL50% HigK, TSSO, 25Q1HENEAFIH16/5M, [+66%, BNtE20%, HHM2.3
Bif, EE+230%, 3BEBEIEAEHE7.8HM, EIRLL+50%/+56%, EEEN4EFR22.3%, H—F1EF, 24
FEEINERAESE60.7H, FE+71%, FRi25684890A54, REEiE50%,

O REBEEIEASEI @, E-RSIWM, FESE-RFEQIHES.SHW, [+94%, 2iEF14%, HPhEFREH
3954, BE+174%, BEFR19%, 2FEHERRFHEGESLIM60%-80%IEKES05%, HPERM
THEISIRIRE17AW, BERE25%.

x: FBASHAFHEE (W)

2025¢3H 2025¢F1-35
L3
(LI nReEe o [EEBISI snERssY
ShsERmaE 78047 5189 50.39% 22.29% 159998 96351 66.06% 20.18%
% 42264 23739 78.04% 15.69% 85354 43901 94.42% 13.95%
REFE 15433 5494 180.91% 19.82% 31289 11424 173.89% 18.58%
2F 16505 8633 91.18% 19.52% 31883 15213 109.58% 16.96%
mF 8206 8794 -6.69% 10.71% 17382 15195 14.39% 9.62%
EE 2120 818 159.17% 6.99% 4800 2069 132.00% 6.40%
&h 35783 28157 27.08% 44.28% 74644 52450 42.31% 41.32%
KeFE 2056 1199 71.48% 41.66% 6379 4975 28.22% 48.68%
2E 28401 24145 17.63% 61.95% 58169 40985 41.93% 59.08%

e 5326 2813 89.34% 17.74% 10096 6490 55.56% 14.61%




EA: 25FiHEMmTE167001, FIE30% D il

SOOCHOW SECURITIES

¢ 25FERNBHEHERIT16700%, EiE30%, 25FERSE "LAUREH" BEEM, tNGSZHREEEY
K, ENSHHEISR TN, 25FHEFERE16705%, RE30%.,

: EIR25FEERERN (BR)

18 2H 3R 48 5H 68 78 8H 9A 108 1A 128 &it
tHE 72.9 47.7 88.3 85.0 95.5 1049 99.1 110.0 128.7 143.0 151.2 159.6 1,285.9
Eild 79% -9% 35% 34% 33% 30% 27% 30% 42% 50% 47% 34% 36%
20255 fHE 94 89 124 123 139 153 148 151 166 188 199 219 1,836
(M) Gilad 29% 87% 40% 44% 45% 46% 50% 37% 29% 31% 32% 37% 43%
2025 fHE 94 89 124 123 126 139 135 137 151 171 181 199 1,670
(Pit) Cild 29% 87% 40% 44% 32% 32% 36% 25% 17% 19% 20% 25% 30%
20255 fHE 94 89 124 123 114 125 121 124 136 154 163 179 1,503
(3EXR) Gild 29% 87% 40% 44% 19% 19% 22% 12% 6% 8% 8% 12% 17%

2024

Q1 Q2 Q3 Q4 it
20244 {42 2089 2854 337.8 453.8 1,2859
(k) B 32% 32% 34% 43% 36%
20256 {48  307.3 4143 4657 606.2 1,836.5
(W) B 47% 45% 38% 34% 43%
20254 {48  307.3 387.8 4233 551.1 1,669.5
(i) [Ete 47% 36% 25% 21% 30%
20254 4§28  307.3 3613 381.0 496.0 1,502.6
(M FE 47% 27% 13% 9% 17%

13 IR RR: REAS. SOEIEM, RRIFESHRAT



BXiM: 4B ERIEEERIE31%, KEEEFRHES ) 2%

SOOCHOW SECURITIES

4 EA;ﬂlﬂiiﬁ25$4Ei‘$gﬂiﬁrJJ:imtt 25FARRGMEROEFRERIEME21.735%, FEIREL+31%/-
25%, BI1EE27%, tb+1.3pct,

¢ SEFRE, FECHGHERERM, BRKIPERE. TEIBHEC995W, RIALL+56%/+1%, AE
ARH3.5154, EEE-2%/-6%. RE4R#H3.86/5%, RIREL+16%/-63%. 25FARFRER=E&1T
HE14.36 5, HERIE6%HEE, HRAERHEER X,

: RMERNERNFHE (D) BEE (R, %)

AT )50 e——— 55 R
35 28.00%
30 28.87 27.00%
25 26.00%
21.73
25.00%
24.00%
23.00%
22.00%
21.00%

2

o

1

(6]

1

o

]

o




BRiM: fSHRAEERECTBIARE, FXTFERBFROHA /) 5 R

SOOCHOW SECURITIES

BHRHERLLTBBER, AXECBFREIA. SHA25F3RERHE2.75%, BIREL-31%/+73%,;
1-3BRiHEES5.3 5%, F-39%. EX: T H AL +30%/+41%; 1-38
KittHE49.50W, REEL+31%,

¢ PEREELEABPR, FERESFIFERHEES4LW, FEIEL+35%/+74%; 1-3BRITHEET1.9
T, EEb+22%.

E: &ﬂﬁEﬁ% (Eﬁ)&ﬁﬁ*(%

| sw1-3EE@E) | mkk [ 2025m3iE(&) | Wk [ @
=Fluukﬂ.'ﬂl:l 11 9 086 22% 54,429 74% 35%
%) ¥ N T 494,817 31% 204,228 11% 30%
$SHRL 52,648 -39% 27,174 73% -31%
EHfthmmhg 154,314 22% 67,452 61% 18%
Bkﬂﬂﬁﬁlsiﬁ; 820,865 19% 353,283 51% 20%
e [ sM1-3EE@E) | Bk | 2025MEE(@E) [ FFEE B
59,941 -6% 24,787 47% -8%
A IB:Epake 27,330 259% 14,078 113% 377%
EERETIER)SAE] 18,827 -17% 8,846 97% -4%
x| 3,896 24250% 3,044 381% 101367%
NS E 3,384 225% 1,421 37% 210%
FHSE 3,012 1818% 1,284 44% 2468%
ENERER 348 770% 245 302% 1785%
EXEEAT 860 306% 231 -30% 261%
KIS ERDERAT 748 7% 202 25% -43%
¢l%—,w$4¥lﬁ5§’\1 1 88 % 12% 1 8%
jcmi@ 227 029 74% 97,206 51% 84%
FEEH 80,063 24% 31,940 32% 22%
Stellantis 79,804 -8% 31,729 26% -15%
RS- F ot e 58,068 -13% 23,727 44% -18%
BB 49,001 71% 19,286 35% 66%
Ferrari 601 9% 266 56% 9%
: SR HEIR A B S 5] HE (& [ IRk | EEkb |
$EEEI 28,704 58% 11,790 44% 34%
IR EEA 13,721 -17% 7,207 196% -13%
Br= 8,019 -2% 3,143 35% -13%
== 7N 5,378 6% 2,765 98% 43%
== 1,835 -32% 1,010 127% -22%

15 FERIE: Sth, kEkE, REIESHRT



ReM: 25H2FEERERM, 26EERRBERF [y

SOOCHOW SECURITIES

o FPARERSERTFISHARE, 2024E BN DAEIREANS, AR
CHMRIESENT, BMNERDIREEIEREIRSE, Fit2025-2026 KBkt RIS,
Stellantis/SSEHEHITER, AR, JUVET, BEEF. RORFWSE20255 FHEERHTRH
T ARIBRER, RITITI20264F, HMHERBOER, SRISHIBIET,

Bl: EXiMZFEEHHTaRAERGE

ZEF A SR s B #i i

2025FBFRERZHTE25H2 b 20255 K, AR EF-PUEKEMNRT25,000RTA/NES %, BIEAAX ID.2. Cupra Raval,
HRfTiX EpigflAAX ID.2 SUV, HAPID. 25T 24F A%, FIRIE—FET2HERITHEME, F2027F L. ARCEOFRR25FHaE
LEH, EEF26FHEIMLE,

FEHASSPEH15-3340 8, FERTFRHFHERE. SSPFAEBNERNSTGERE LR, BaRBAFTHEE2028F K.
?gg%ma&_tﬁlD-Gg) FHE20295FRKEFFIREF. Trinity (R2—RREMFTARIRZESUV, BEERKAIEMERE) BT20325F KT
= (FRiTXI2026%F) .

Sl BHEGHEE, 24Q4F AR THERT 2459, 108 EEUHERBEESTHT03MCI0 SUVRGREENZER, —HEENHIIHN
18900BRTTA136400ERTT, TOSRFIMFEND, ISR Stellantis ¥ Tychy T/ 4%, 15t 10BERERTHBI0SE. 5
TBI200R KM SN 7 BN M EUMA B E.

Stellantis g1y Aspee24H2FHAR T : 24FHEHASETSTLAKE =R, HASTLA MediumsBISEA: THEHIRE3008F15008, EEMGHELRR
ZEGrandland (fEEBEESUV) |, TREE-408KF LM (4.38RR) , B AFCA, C5, £F3008iTEHBAR7.554, 4 HEE25%, EhE
REFE: FEC3 AircrossfiBasalt, Ri=Frontera, LAKNIEI4FGrande Panda, E# M C3SEIRFHARZEBHE, 1T85A,
ZhE850%,

e 25-265F2FNER N RETEEETSERA E-Techff2024BREREIXNSE, BF25HTFHAHEE, tEMEET3.58R0T. FHitkl
= TE26H1#EH 2 R ITHYTWingo E-Tech@EETSE,
T #edF: 24H2SSHEV3, E13.6/58K, EV2EMERT 253, HI25-26FEUM L,
ML: 24F6 BERUMIE  Inster EV, EBMNAZI2.75/55E5T, MARMMEIS L&A FLENBNEZ—.
2FiF&Neue Klasse 25H2 Efi: F—RERKSNASRISUV, BEDEMRAFEMEFEIBNEDR, SMBNSERRERERIBIE
ET BIRES30%NLMBENZREE, REFERSBI20%, XASRE—MNIFE. EDEERFFIIIDebrecenBI—5KFH LI, %
EGT2025F FHEFAERUM EhHE.

B5ERIEEMMAES, (BiZFSaE. MHaIREER: &= T7TMBEAREESHIMB.EAKBIESIIHE, MesSEEVA2, (BIREH
Fitn  HMMA (REEERIE) . MBAMG (M%) fIMB.VAN (BR%E) FEMHA. MMARESEERSFEIFINHENHERES, BT
20-A0F EAEENER, 2HFMCRFERETZFEaEMER, 255Kk, 265 M.

16 HERR: SESEIWHSEN, RIEIESHRET

AR




BXitl: L2258 HEFE20%1E1< [ 2%

SOOCHOW SECURITIES

¢ EXM25&TRiHEE3520, REIEK20%, 202452 FRUMEBEEIEHE29251, [EiE1%, {B25FH
RUMBRHEIE o R, LM a25H2 T IniEY, SR NFUHERIEIFESE, RLtHEAIuT
25-26F I HERKNE, 25FHEMIT3525%, FiE20%, 26 HERHENEK,

E: EXiM25FHERRERG (73%)

18 28 38 48 58 68 78 8B 98 108 118 128 &it
202465 = 19 20 29 22 22 30 21 18 29 25 27 30 293
=i[24 30% 14% -5% 14% -8% 0% -5% -31% 9% 6% 2% 8% 1%
20254 e 23 23 35 29 31 37 30 30 36 29 33 42 379
(%) 5144 21% 17% 20% 35% 37% 24% 44% 71% 23% 15% 23% 38% 29%
20254 2 23 23 35 26 28 33 27 27 33 26 30 38 352
(i) 5[4 21% 17% 20% 22% 24% 12% 31% 56% 12% 5% 12% 26% 20%
20254 e 23 23 35 24 25 30 25 25 30 24 27 34 325
(3&33) 5[4 21% 17% 20% 10% 12% 1% 18% 40% 0% -6% 1% 13% 11%
Qi Q2 Q3 Q4 ait
2024 e 69 74 68 82 293
(hi%) Eil24 9% 1% -9% 5% 1%
20255 e 82 96 96 104 379
(5RIE) G4 19% 31% 42% 26% 29%
20254 e 82 88 88 94 352
(hi%) =4 19% 19% 29% 15% 20%
20255 e 82 79 79 85 325
(EXR) Eil=d 19% 7% 16% 3% 1%



XE: 4REE13RW, FIE1%, BiE%8.7% [ 52T

SOOCHOW SECURITIES

¢ EE2S5FABFREEREHEI13RW, FAiB1%, BE=FE8. 7%, 4BHENEFIMI3H/H, BEEL+1%, IKEL-
17%., Hohaieg;Fa19.8 54, EEb-3%, ¥REL-18%, HEL75%; #HEFM3.1 54, BEEb+16%, IREL-
15%, (H20%; EEENZESIERS.7%, REREL-0.7pct/-0.9pct . 254 1-4BEENE BitHey55.2/54, R
8.0%, BIEZI.5%,

E: XEMBMEHEE (FW) &EEX (B, %)

DA )5 e— 50 R

18 12.00%

16
10.00%
14 13.2 13.0
1 8.00%
1
6.00%
4.00%
2.00%
0 0.00%
14 25 3H 4: S5H 6H 7H 8H 9H 10/ 111 121

N

o

(o]

)]

N

N




XE: SHRE. MEES T8, INEETEBBE (oY

SOOCHOW SECURITIES

¢ 45HRKI, Stellantis25F4BEEHEME TR, 25F4BSEAIESEHE4.05, [RIALL-20%/-20%, 1-4
Bia%43%, K245 EHITRE9.58pct, 48 Stellantis$§0.354%, EIREL+10939%/-6%, 1-4B/ %
2% ; ATESHARESEECSHE, BIRE-39%/-49%, 1-4BTEEET%; AEBHEEE1.55F, B
IR +166%/+5%, 1-4ABTHER12% ,

¢ MEETEBEE, HEFEREHSEAI TR, 48520254, BREL-43%/-9%, 1-4B8H =R
1.1%; IUC4BHEOC. 75, REIALL-40%/-27%, 1-4ABHGET%; FHABH0.25H, FEIREL-73%/-
27%, 1-ABHaE2%,; TBwHA48H0.35# ; AHA4RE0.45A,

B: XEfELEHE (BiR) RhhaE (%)
25448 ABWE  ABEK  25%1-48 25*"‘;{??3*@ 25E1-APHEE  HEERL

Tesla 4.0 -20% -20% 17.4 1% 43% -9.58pct
BFEH 1.5 5% 166% 47 113% 12% 5.64pct
TR 0.5 -49% -39% 2.7 -3% 7% -0.81pct

MR- RIS EER 0.7 -27% -40% 3.0 -18% 7% -2.32pct
ANEH 0.5 -37% 26% 2.4 42% 6% 1.37pct

AH 0.4 -13% 4387% 1.9 19856% 5% 4.53pct

=7 0.6 1% 117% 2.0 42% 5% 1.16pct
Efthrh/ N £ 0.5 -12% -19% 1.8 -26% 5% -2.15pct
BT EEH 0.2 -9% -43% 1.1 -7% 3% -0.46pct
FHEHR 0.2 -27% -73% 0.9 -12% 2% -0.50pct

=V 0.3 35% 64% 1.0 34% 2% 0.46pct
Stellantis 0.3 -6% 10939% 0.7 21106% 2% 1.81pct
EFIERREEH (Geely) 0.2 -1% 91% 0.7 64% 2% 0.61pct

HrEe 0.1 -18% -35% 0.4 57% 1% 0.31pct
PR A 0.0 -88% -93% 0.01 -63% 0.03% -0.07pct

19 HUESE: Marklines, REIFAASIFT



=E: IRA#MASETF25FHLHE ) 52l %

¢ 5B23H, EXERNGELHMSBMBEE (EMAER) B, HMNREBRE7B4ARERAEERREE.
Hep, XTHBERFEZINT:

> IBTSEMRIHRREIE: FiE: EEIRemE7500%ET, BF20326128318FIH,

> FEER: IR EIRRIZE 20255128310, 1R202640Ft FFEE L T —IUFRIRMIN, (NAiFHEZE 20255128
31HEARE R0 5SS EWRIGIERENERN T SR BRERR.

¢ IRAXMUEGHENTERIES AN, WiHRE, BEEEREE. BRSscEHER KK TEEEEHFEH
H, FUt26-27 3 FEMEHE, IBIKBIRE.

¢ HIRAWMEGH, skBFIFHREHMEEHASEE. ZEIEIRYIRAXMNERIBURSLINR™SAIBRS], PEMN
HERDHENSEE, SNGEGH, PE BENAAMUBEE, EMEEIRNSERBRER F, RAHBALN
FrREAREE ML, SEFTHRE mHAEEH.

B: EEIRAEZEIBINEHIEER
2022£8H (R EAKIESE)

#MUEE

1. Bitt X S EETFEEXEEHESNENERPFREINT, 23FiEELHI
ERA0%, FEILINZT275480%, 3750E5T,
2. ERABAMREILRE, 23FRLLHITER50%, FSEME299100%, 37505
= 7C
BEVézﬁfHEV 1. {HERBEGH. 3. BEIERAEILESSE, HRSiTHREIN7500%E5T.
: 2 BRETEN <5 5FHET, |4 BENABIREFERA<1553ET, RBFESHIREFWRA<30GET, Na2Lapih
RE. 5%, SUVE(H<8 &,
JAE I 5. &R HHAE/DEI2031F)E.
REREI74000E5T,
—_F
BEV. PHEV

20 HUESE: Marklines, REIFAASIFT



=HE: 25FHEMT177HW, REEK10%

[

IRmIEFF

SOOCHOW SECURITIES

SEEEEEHIFRNE. FEBEH, RAIPMHTREI2025FKEHE177HW, FAIE10%,; E0TH
EJ&:IHGSHEW, RIE3%. (EXEZRMEARI0%, BRRTERNMECIRTT, RETRETT,

25-26 A B R EIRIR, BERH—TIRTT.

E: EE2025FHERERN (734H)

21

18 28 38 48 58 (3=} 78 88 98 108 118 128 &it
20245 e 1 12 13 13 14 13 13 15 13 14 15 16 161
5[4 9% 9% 15% 1% 16% -1% 1% 12% -3% 16% 19% 11% 9%
20255 e 12 12 16 13 16 16 16 16 18 17 18 21 190
() Bt 7% 3% 19% 1% 10% 26% 25% 8% 38% 19% 26% 30% 18%
20255 e 12 12 16 13 14 15 14 15 16 15 17 19 177
(i) 5[4 7% 3% 19% 1% 0% 15% 14% 1% 25% 8% 15% 18% 10%
20255 e 12 12 16 13 13 13 13 13 14 14 15 17 165
(331) Bt 7% 3% 19% 1% 10% 3% 2% 1%  13% -3% 3% 7% 3%
Qi Q2 Q3 Q4 &it
20248 = 35.5 40.2 40.0 44.8 160.5
ALt 11% 8% 3% 15% 9%
20255 = 39.3 45.2 49.2 56.2 189.8
(M) G4 1% 12% 23% 25% 18%
20254 HE 39.3 422 44.7 51.1 177.3
(i) @tk 11% 5% 12% 14% 10%
20254 2 39.3 39.3 40.3 46.0 164.8
(FEm) Gilxd 11% -2% 1% 3% 3%

HIESZIE: Marklines, REIFSHATART



FBER: 25F3RHERIE20%, 24FHUKIETER [HYErs,

SOOCHOW SECURITIES

¢ HEEZR25F38HERIE20%. HittEzFHeRE3IBHE10.304, BREL+20%/+30%, BER
4.74%, TEIFRLL+0.8+0.7pct, 1-3AEMERHEERIT19.95, ELLE25.7%.

E: BEftERBHFEEE (AW) 3usEE (F, %)

DA )50 em— 5 R

12.0 5.00%

4.50%

10.0
4.00%

3.50%
8

o

o

o

o

10.3
7.9
3.00%
6. 2.50%
2.00%
4,
1.50%
1.00%
2.
0.50%
0.0 0.00%
1H 2H 3H 44 5H 6H 7H 8H 9H 10H 11H 124




HEER: RRHIGEERE. FXHhiafnEE [Hyi,

SOOCHOW SECURITIES

¢ BH. FE. BRATFERHIBHENE, BH. . SAFFHMANHIEARES. 2025F37%HE

23

&, MEXEE0.96 5, [EIFEL+66%/+59%; BFEE0.96 KM, EIREL+7%/+37%; FHEHEHE1.98
P, BEIRLL-6%/+29%; |EIHEE094 5, FIRLL+66%/+59%; BEEE0.86 54, FEIFLL
+24%/+13%; ENERHEIHE0.8951, EIRLL+325%/+71%; BEENSE0.1054, REIRLL+33%/-
2%.

F ERERENFEAEHEE (HWR)

202538 3Bt 3BELL 2025¢F1-3H RKitFLL
Z=H 0.94 59% 66% 2.78 14% 12%
nEX 0.96 37% 7% 2.62 19% 11%
SE:N 0.96 31% -24% 2.60 -16% 11%
B 0.86 13% 24% 2.34 35% 10%
TEHH 0.98 -2% 166% 2.59 174% 11%
HE 1.98 29% -6% 3.79 39% 16%
BRI 1.10 50% 13% 2.18 -6% 9%
ENE Fereir 0.89 71% 325% 1.66 183% 7%
ENE 0.41 8% 169% 1.05 108% 4%
Li&s| 0.39 47% -32% 1.13 -42% 5%
=it 0.10 -2% 33% 0.29 37% 1%
ShFaIr 0.16 59% 12% 0.35 1% 1%
ait 9.73 - - 23.37

HIESZIE: Marklines, REIFSHATART



HEER: 25FHEEMIT1100W, FIEK20% [HYEe,

SOOCHOW SECURITIES

¢ It25FHE1100, Fg20%, EMEREMUCERR. BREEHOMNSBIEE, e, SkAT. i
. FERSFXDZPEFEEEHOLNS, BrExRGEMESE.

E: EftExR25FHERETN (HH)

1R 2H 3A 48 5H 6H 7H 8H 9H 104 118 12H ait
20245 e 5.9 5.5 8.6 6.3 7.5 8.6 7.7 7.9 8.2 7.6 9.1 9.4 92.3
@tk 63% 0% 27% 20% 32% 20% 29% 27% 12% 13% 25% 32% 24%
20255 e 6.7 7.9 10.2 2.0 9.4 10.4 9.9 9.9 10.9 10.3 11.4 13.1 118.9
(FM) Eil=d 13% 43% 19% 44% 26% 21% 29% 25% 33% 35% 25% 39% 29%
20255 = 6.7 7.9 10.2 8.2 8.6 9.4 9.0 9.0 9.9 9.4 10.3 11.9 110.4
(%) Eil=d 13% 43% 19% 31% 14% 10% 17% 14% 21% 23% 13% 26% 20%
20254 = 6.7 7.9 10.2 7.4 7.7 8.5 8.1 8.1 8.9 8.4 9.3 10.7 101.8
(3&33) G4 13% 43% 19% 18% 3% -1% 5% 2% 8% 11% 2% 14% 10%
Q1 Q2 Q3 Q4 ait
e 19.9 224 23.8 26.1 92.3
20244
=tk 26% 24% 22% 23% 24%
20254 HE 24.7 28.8 30.6 34.7 118.9
(FR3R) G4 24% 29% 29% 33% 29%
20254 = 24.7 26.2 27.8 31.6 110.4
(i) Eil=4 24% 17% 17% 21% 20%
2025¢F = 24.7 23.6 25.0 28.4 101.8

(E30) Et 24% 5% 5% 9% 10%




gﬁﬁ%ﬂ?E lu\- : ZSEQHGEEHFEZZ% DY

SOOCHOW SECURITIES

¢ 25FEMIRGAERNSEE, BIMTEREATER), RERMEHERF20%EAIGIK. FAIFRT255207755, B
1822%, =IXEFEER25%.

El: S£IKBEFEHSET

2026 E 2027 E 2028 E 2029 E
i3 FhEERRAEHE (%) 510 538 624 787 979 1,143 1,338 1,575
YoY 30% 6% 16% 26% 24% 17% 17% 18%
BINSEHE () 5,271 5,429 5,592 5,759 5,932 6,110 6,293 6,482
-ByhRENEER 9.7% 9.9% 11.2% 13.7% 16.5% 18.7% 21.3% 24.3%
-BEMFFEERENSE (J745) 289 289 332 425 510 561 617 678
-YoY 5% 0% 5% 28% 20% 10% 10% 10%
BB 9% 9% 21% 26% 30% 32% 34% 37%
-/ 147 161 186 232 302 377 472 589
-YoY 50% 10% 5% 25% 30% 25% 25% 25%
-ZEEREIEE 9% 10% 17% 4% 17% 21% 25% 31%
-BftEs 75 88 106 130 167 205 250 307
-Yov 76% 18% 20% 224% 28.7% 224% 21.9% 22.9%
-BftFs B E 3.4% 3.9% 45% 54% 6.7% 8.0% 95% 11.3%
ER: FHEERESIHEE (B, FL1HES) 829 1,159 1,453 1,661 1,807 1,965 2,129 2,308
YoY 34% 40% 25% 14.3% 8.8% 8.8% 8.3% 8.4%
ERFEEEHESIT (KO, B 950 1,287 1,607 1,846 2,029 2,232 2,449 2,691
YoY 38% 36% 24.91% 15% 10% 10% 10% 10%
-EREREER 31.6% 42.2% 51.9% 58.4% 65.5% 72.2% 79.2% 86.9%
LEIFEEEEERE (FH) 1,339 1,697 2,077 2,448 2,785 3,108 3,467 3,882
YoY 33% 27% 22% 18% 14% 12% 12% 12%

25 IR RR: REAS. SOEIEM, RRIFESHRAT



figge: EEXFRHEN, BHRERSE, KEARW




SOOCHOW SECURITIES

=fhifi: FEXWEFXH, EaeXibFEE58.4% 1) % 2%

¢ 25658140, EEEELMIEXH, (URE10%EEXH, PEEHOXERNNBERITXHREE
181X%158.4%, fheerithXHi58.4%, fBEEIRA/FBIE/EERTE40.9%, 26FIGIRAZES8.4%, EREiE:
1) EftiXin, HORM (3.4%) ; 2) 301FFKR (25%) , 245F9H&IHHEEM, 265 REMEREth
; 3) IR (20%) ; 4) BEEXRR (10%) .

¢ HUSEKRBPE, TEHTMLY60%, SEARLTRZIKEL M~ BETNAS, SFEAEER TR
JRft, PEYEHOfluenceTEAEM, BAIAMTTRIEEEEREDEUL60%.

¢ 24Q4f125Q1 BIeRXEMERERFERR, SAXKREM, EIkENEMEERE, BUFLRIATER, K
HIKIEISY:. BbRITRiT25FEEifEETR50%, BREA LIEEERFENRRHIEESR.

Hl: PREEp El: 2023 XEHEERSRFER
EE Y s
BIHER 10%
EA VN [=> S 20%
301%R  BiB25%, ﬁ%zi‘a‘é?(i)GEEEISTEE S
PSS rope

27 HHERIR: BINEMN, REIESHRRT



Eff&: ITCHREGERIZRI3FIRIE, REFEOCIRE! [/) =il 2F

SOOCHOW SECURITIES

¢ 5823H, EERNEEIUMESEMBEEE (EMAER) R, HNRBRE7B4HmERFEERFEE.
Hep, XTAMEZINTF:

¢ EERDIRERIURRIZAIE2029FBlE. FHikEFeoclREl: 30%KAIERERIKATIE0325G, TZEa)
£2029F, BINEEEN—FerEiR, BESZIRHEINERHYETEEIRR, NS,

¢ BbRIHIBIROHSRIEXI KHEIRREIMIRK, NERM29FFRELRIE, HILFBRIERI3E, FFhia
tbaiEl. {(ElFFeociREl, FEL™ILHEMRBIMEPEI FHIEIRFHEMR, (KIFTHA.

B: #hixREeeMnEE

BlHEse 358X

IR SR YT 20208 \EFNOIN, FERAUSH20%; XF2030

e I ANIO, MBI BE i \(RRMIRNE, ERAUEHLA0%; F2031 RN
RESRR IO MOS0 R woitis, mEsTEA 60%, HELE031H12831H2EA
SEDAUAET  miRgtne, B, NRQESAREN FRTAEE,

WRINAE—E R, BRNE R o ek e S RN RES, NSRS,

R RHZF2030FMBEERI25%,  ArEEME2031F2FEGERR, MREREZEL—F/aH
FoitbliEE 203 1FMBEERI50%, 2032F /) EEESREZRHEINETARY TR, Auirke,
IR 75%, FABEF032FZ2EABIREMRR,  MRREZREISNESLARISATF I ET, BEREERE
(BXEH WEF IR ER AR, MREEUNMERE 100537T, FARIFER.

28 HUERIR: EIA, Wood Mackenzie, ZRSEUESHAFRT



) R

SOOCHOW SECURITIES

X ITCREEFBREZIIE

¢ XHYMIRRMW: ENPEFOMEEERS, BEIXKFE40.9%, IRRA17%, 265FXFHIRHZES8.4%, IRRA
14%, BESZ5E, ENFE#OMEEERES, BEiXFi58.4%, IRRF19.6%, BEREEZF M. EE24%x%t
ZEXTIRERIT, BEMNPEFOMBRERS, 25FXF164.9%, IRRA13%, 26FXFtiEFZES82.4%, IRRNK
1%, BRVEEFMN, ENPEHDOMEEEET, XFi82.4%, IRRA17.6%, BREFIE,

¢ ITGRBIEBERN: FEE=MN29FFRIFLIRK, E584%KM T, EMNPEHOMERSE, IRREL
PEZEA4.7%, KEEZFHE, ENFEHOMBEERLY, IRRELERT.5%, BRTEFME.

E%: ITORREE0%ER TARKBIIMIIRRAE  E: 58.4%%H FITCRSHEERIHAIRRALS

29

HOMEERS HOEEERT HOMEERS HO6EsEHRT
fEREEPCRA (3£ fEREEPCRRA (£ fBBEEPCRYAS (357T fBREEPCRRAS (3E7T
75/Wh) 75/Wh) /Wh) /Wh)
19.60% | 0.27 19.60% | 0.28 7.50% | 0.27 7.50% | 0.28
10.9% % 10.9% 30.0% | 14.1% 30.0%
A 5 5
% 409% | 172% | ™ 58.4% | 19.6% }g 24.0% | 11.3% ;E 24.0% | 15.9%
B 58.4% | 14.1% 82.4% | 17.6% % 18.0% | 9.1% % 18.0% | 13.1%
i3 i3
64.9% | 13.2% 12.0% | 7.4% 12.0% | 10.8%
82.4% | 10.9% W 0.0% 7.5%

HUESTE: EIA, Lazard, RIS




Xff: 25Q1RNELLEIE, FTKRUEARDN

9

IRRIEFF

SOOCHOW SECURITIES

¢ EE: 2551-38KEENS5743MWh, [Bi8164%, 255 1-38ZEKEEITEN1734MW, BFLEE
+38%, ¥R5743MWh, EtL+164%, BRfERTHS3.2h, EEKME3IBENI8AMW, [EFIREL-6%/+84%
. Y9Rz3.3GWh, EEREL+85%/+83%, FEIBECAERTIE3.4h,

¢ 3AXREEKXMERE65.9GW, K2HKIE1.1%, RFEMEI%. BRE

18.3GW, RILLEMEIRIS, 1THI20267MME18.5GW,
¢ BHTHEHERIARERE, iteFEEERERTIRI4ETF40%-50%E K.

E: SEEIAREXfERN (MW/MWh)

30

4500
4000
3500
3000
2500
2000
1500
1000
500
0

202301 i
202302 i
202303 =
202304

202305 S
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202308 i —
202310 ==

fEREZ=AL (MW)

2023711 e—
202312

202407 i  e—

202401 ==
202402 i
202403
202405
202406 =
202408
202409
202410

. fiERESEA (MWh)

202412

202507  —
202502

g

#
ol

202503

1600%
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-200%

=
[ay

El: SEABMEhiiEERE

(MW,

. THRI25EAFIEFHRIIIEA

Fit)

FE XA REEEE (MW, R

70,000 i_l.)
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HUERIE: EIA, Wood Mackenzie, FREUESIHRER



fEEEBR: TRIT25EEMERETRINI<25-30% ) 5205

SOOCHOW SECURITIES

¢ XE: FEEETH—ENBRAMAEN (ITCGMEFIRIRE) |, FAIFT 25 FEEHIAMEERIhTE>
7962gwh, FEILETiE20%, {EREEERTITHLATLURIF40-50%IBK (FEittiRRIA L)

¢ 2 B, sehiaXMEFTESEIL, REEE PEXHEESER, BERENME. ELbRHs
25 2 IRAEREAIhFER402gwh, FELIE26%.

El: SIfEERithERUE

ES2 31507 2024 2025E 2026E 2027E 2028E 2029E 2030E
ST 5E5
Q(Igﬁﬂ)‘*m“* 206.9 261.3 321.3 399.9 495.7 609.9 749.5
-HEEELEN I 63% 26% 23% 24% 24% 23% 23%
4,974, 154% 147% 148% 144% 137% 132% 128%
S AN AT ==}
SIfEREGE 319 402 480 575 679 804 960
(Gwh)
-REGELH LR 56% 26% 9% 20% 18% 18% 79%
%£H (Gwh) 78 62 50 69 89 105 124
-1 32% -20% -20% 38% 30% 18% 18%
-5t 24% 17% 10% 2% 13% 3% 3%
BE (Gwh) 139 131 144 160 180 203 230
-1 79% -6% 10% 11% 12% 713% 14%
-ttt 43% 34% 30% 28% 26% 25% 24%
EtM (Gwh) 42 70 97 126 147 171 197
-1 33% 68% 38% 29% 17% 16% 15%
-t 13% 18% 20% 22% 22% 21% 21%
B (Gwh) 67 139 189 220 263 325 408
-1 68% 128% 36% 16% 20% 23% 26%
-t 719% 36% 40% 38% 39% 40% 43%

31 HIERIR: EIA, ZRERIESHARFIIE



FeAkpE: HE=MER L, MitSREREE




HE=: 5-6 BHF~IMER L, Sz ) hmil s

SOOCHOW SECURITIES

¢ PsEHEE3-4BEZ KRS, B NAE, 5-6B/MBREIE, EEIREIEERR, HAitx (RHTRIHIER
RFrXmiptEee, QTUHFFIALLIE10%-20%, ZEE, “Z&HEi

\|

RKEF) |, MERBEMNIIFRH
EEF TSk (ZZQIEMR) .

T BEH=ER

2458H 245598 245£10F 245118 24%12RH 25618 25%2H 25538 25548

mhheith== (gwh) 124.2 135.5 148.1 156.4 153.5 143.6 134.1 161.2 160.0
ST/ 4 15.0% 27.7% 41.8% 56.0% 59.3% 74.6% 97.3% 67.2% 51.7%

-FREE 6.0% 9.1% 9.3% 5.6% -1.8% -6.5% -6.6% 20.2% -0.7%

=Hith=E (gwh) 48.2 48.7 49.2 48.4 46.1 43.6 40.9 45.5 46.4
/At 0.5% -0.1% 2.0% 0.9% 4.3% 25% 11.3% -2.3% -7.3%

-FREE -1.1% 1.0% 1.0% -1.6% -4.7% -5.3% -6.1% 11.71% 21%
#HiEsith=E (gwh) 76.1 86.9 99.0 108.0 107.5 100.0 93.1 115.7 113.6
y=777 61.2% 64.1% 66.8% 69.1% 70.0% 69.6% 69.5% 71.8% 71.0%
/ALt 26.5% 51.71% 76.0% 106.3% 705.9% 151.9% 798.8% 132.2% 705.1%

-ZREE 11.0% 14.2% 13.9% 91% -0.5% -7.0% -6.8% 24.2% -1.8%

IEtR (F0E) 24.0 28.9 29.8 32.0 31.7 25.4 24.7 26.7 27.7
y7/77 20.9% 35.0% 41.9% 68.0% 90.5% 58.2% 86.2% 16.5% 5.6%

“FRLEE 6.9% 20.5% 2.9% 7.6% -1.1% -19.8% -2.6% 7.9% 4.0%

itk () 17.7 19.2 19.9 20.7 20.5 19.0 18.0 19.6 20.6

/At 1% 18% 21% 27% 58% 49% 55% 16% 12%

-FREE 3% 8% 4% 4% -1% -7% -5% 9% 5%

fBiEF=E (12F) 18.8 20.1 21.0 21.6 21.7 20.0 18.6 21.9 233
y7/74 8.8% 17.1% 26.4% 28.4% 56.1% 47.5% 92.2% 40.2% 35.2%

-FRLEE 4.4% 7.2% 4.4% 27% 0.6% -7.9% -7.0% 17.7% 6.5%

HBER (BE) 13.0 14.5 15.3 16.4 16.1 14.5 134 15.7 15.7

N7 18% 32% 50% 75% 102% 102% 122% 57% 38%

-ZREE 7% 17% 5% 7% -2% -10% -8% 17% 0%

33 HOESRE: 218, REUESHRAET



kBt : SARFFESIRE, BHMNTRE 1)) 4%

¢ BREGHEMERRMBECIFE TR, TMHXETEK. SRENEMSFELTENES, 8=5H28H, SMME:6.15
/0, BSBHEk8.3%, TEWMBIBNEAUERNT, W NTREAE6305ET/IM, W5BHHE16.6%.

¢ SHEFHHSIREE. SH22AEFRA—RRD141E13.251, SEERFE.

¢ FUHREMEMEENIRE. BHE, FRRELBESR, BINFRENE, BEEHEKIOERSHERLT, T
R (IRBEEESESE. NMinmkE, EREEWNEENERIET, BEEoIF—MUER i
NEHREETR, MR NS FERBESAASIERTESS, WERBMERZ _LiKa.

ERREERERE (H1E) ERREERE~E (FF)

EBERERABEER: T BRESAEEREST: 2t e FERENAEERG: arm WEECTERRE  ExSUEERE  emrniE e ERTERRE

14 -

12+

10

O - AT MOOOMNMVOVWOFTO—TLLANON—TTTONOIITMMNSNEMNSNEOLWOOAN g L N < N NN O WO I~ 0 0 A O I 0 O O W N~ O O O
AR A 8 S A B S ek B A B A B - SdgsodsodrSI T oo ddoad T
T AN NN ITNNDOONMNOODODNNOO NN ——ANANOMIT I 0L - — AN N ¥ ¥ N ©W W N 0O 0 O O - — AN — AN AN I W
559235852888 899558833 5500335583 5523238339853 T T 25955333
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BENE: 25EGUATH0RNES, 26 KATH [N

SOOCHOW SECURITIES

& 25SFRIGIRE25%, B/KIBE18%, IRIBOAMER. £2FF, HAIFUT25FMHLG16651E, FE25%, BE
ERBEIF. mEEhH, ROEAIFREA LR, FR1335M, FiE18%, iIREIL33HM, FEECERT K.

PRERFR(RLG S
72 (FIELCE) 20225 20235 2024 2025E 2026E
E PR 97 12.6 14.6 16.6 21.5
EREAT 1.5 1.8 2.0 5.3 8.7
ERN=8H 5.6 8.5 11.8 20.0 19.7
ERHRLE ST 16.8 23.0 28.4 41.9 49.9
MR 26.6 31.6 38.2 45.7 53.3
ENFEA 30.0 39.6 419 443 46.4
AEMFEGT 0.6 4.1 10.9 17.6 25.2
EMEGT 1.5 4.1 6.4 8.1 12.7
RUMEAT 0.0 0.0 0.0 0.4 2.6
BIMREEIT 58.6 79.3 97.3 116.1 140.3
FEREU 49 8.4 6.8 8.2 94
ait 80.4 110.7 132.6 166.2 199.6
IRESSRHTE T
2022 2023 2024 2025E 2026E
2EBEHIRLS (FIELCE) 80.4 110.7 132.6 166.2 199.6
2IREBER (FMLCE) 76.7 93.2 112.5 133.3 152.9
2R (FWELCE) 3.7 17.4 20.0 329 46.7




th: BEIRE, 6ANIREAMECR, MALONIE |oYEas:

SOOCHOW SECURITIES

¢ SPEEHNMSIVEREE. &Z=5828H, #®ih23.557T/M, BR5BHWIER3%.

¢ EHISAINYEISRES, FE6RNIRELOBCRAMT. BHMNINmKE, Gkl mr-isse, BeiiEEE
TE, TKEH, BEATNFKIBEFHRERWTE, BRMNZRERBEGMTE, Mt E5E%. NIR
SREHHOZESUTOR TR, EBEFWEESR IATESB14BRTFINESSWAS FiEE, ZERTEE

SR S s OB
FREIREENE (D7T/iE) RIR(E) SR =8 (£, W) &4tk (B, %)
; — () —— il
35 80%
: 30 29 70%
55 e 60%

45
50%
20

35
40%

1
25 \’J
15 1

22
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5
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w
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o
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[Eny
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HBiill: 2584851773 H154.1GWh, [E1E53% 1) Rl

SOOCHOW SECURITIES

¢ 25F4BEAENDBENE54.1GWh, FEEIEKS53%, 25F48ERNEIOEMENES4.1GWh, EIRLL
+53%/-4% , Hp=5t%H19.3GWh, [EIREL-6%/-7%, GEb17%; BREEEN44.8GWh, BIREL+76%/-4%, 5
tv83%, IALLIFFE. 2581-48EWNNHEHENE184.4GWh, Hp=35734.2GWh, #3#150.0GWh,

¢ 25F4BEAHDBi~E118.2GWh, FLIGKLY51%, 25F48ERNNNEMTE118.2GWh, [EIRLL
+51%/-0%, HF=75523.5GWh, EIRLL+4%/-1%, HEL20%; $3894.6GWh, BEIREL+71%/+0%, HEK80%,
INLKIEE, 2551-4BEREIHEFEE444.7GWh, Eh=35187.3GWh, #$8356.8GWh,

El: ERBHFERAERhENE (GWh)
80 120%

70 100%
60 80%

(o)
50 60%
40%
40
20%
30 0%
20 20%
10 -40%
0 60%
88 98 108 118

18 2R 3B 45 5B 6H 7R 128

235 16.1 21.9 27.8 25.1 28.2 329 32.2 349 36.4 39.2 449 47.9
245 323 18.0 35.0 354 39.9 42.8 41.6 47.2 544 59.2 67.2 754
258 38.8 349 56.6 54.1
Gil2d 20% 94% 62% 53%
REE  -49% -10% 62% -4%




Hit: EMN25F4RMEERRAFFIIEREIRA2.4% [HYas,

SOOCHOW SECURITIES

¢ 255FARERSR +HRFAFEFIIEEEISkwh, FELEE+2.4%, KEE+0.5%, 25548 4 RAEY Y
T E55.0kwh, [ELE-2.6%, IREL+1.6%; fEEFAEFIYTEEN27.1kwh, FELK+104%, IKEE
+5.4%,

B: ERRBEFIFEBE (kwh)
—— B IE —— SR G
58
70

60

50

40

30

20

10




fith: RIFRERSMEARI5%+, citbigFt ) iRk

SOOCHOW SECURITIES

¢ FHERMALIRABE. GGIOR, 24FEmAEEN63gwh, SEREN12%, 25F1-485
28.1gwh, [ELLIE111%, HE3EH16% (7T0%AE+R) . BEEN157kwh, FUitEFENFKE
130gwh, Heh, 4BEBAEZEN9.4gwh, BEEREL+117%/+45%, MIcAE4B%H40gwh, [EIREL
+34%/-10%, 1-48Zit105gwh, REtL+38%.

¢ 25F1-ABEBETERHEN66.1%, R244E-2.6pct; {Z455RFE8.1%, 1R245E-0.7pct; tKIFIHT7%,
1245 +2.8pct; EES5.6%, im=194.6%.

F: EN@hARithEEN (SERERBE) %= BRFEDNEBERESE (G LRENORE)

mazy TR =_gg it
5% 4%

B
5%

AV
7%

fossims:
8% R

66%

SRR (GWh) e ERZEEEL (GWh)
— BREREFHEEkwh)




Bitl: SIXMDME, TRKIALERF38%+ [ 4RI

SOOCHOW SECURITIES

¢ 2EERE, TEHR38%, BE mindfis&ETHE, ke, EY. 2SFmFRHA. 25438, £
NS E91.9GWh, BahtkIsZEd&15.1GWh, §E616.4%, B+ B2t 45E89.8%, [EILL
184<0.3pct, TERMLHINST, FREBIE0.9pct, EUMHEIALL/IMETFEO.3pct,

+=: it BHEKENE (GWh, SNEOR) E: shhml ekt b (SNEOEF)

TR A% B {245580E
(e}
SRR 353 38.4% 38.3%
45%
2 A 15.1 16.4% -0.3 37.0 16.7% 25
40%
3 LGERREE 111 12.1% 19 238 10.7% 26
O, / - \
4 SK on 44 4.8% 0.1 105  47% 0.1 35%
5 U 3.6 3.9% 0.0 8.6 3.9% -0.1 30%
6 EFsr 3.1 3.4% -0.3 7.7 3.5% 12 259%
7 =ESDI 3.1 3.4% 0.0 73 33% -1.8
20%
8 {Z46mnE 2.6 2.8% 0.1 5.7 2.6% 0.2
15%
9 (/NIN 2.1 2.3% 1.7 7.2 3.2% =20
10 ISR 2.1 2.3% -0.2 5.6 2.5% 25 10%
Clggsy-:: 82.5 89.8% 03 1983 89.4% -13 59 SN .
P
Hith 9.4 10.2% -0.3 235 10.6% 13 0% nd
N OFNmﬂ'kal\OOO\O‘—NPNMﬂ'LntDI\OOO\O‘—N‘—r\lm
2EEE 91.9 100.0% - 221.8 100.0% LLLRLLLLLLL T T LL2LLeLeLeLLYIT T LR
m N N M M N n N Mm N n N § & § § § § & § 8§ 8§ < < 0 n wn
AN AN AN AN AN AN AN AN NN AN AN NN AN NN NN NN NN NN NN




Bith: ERREE, TREENAHEMETRE D il

SOOCHOW SECURITIES

¢ ZBRin(t, ARTERCERMGBIIVMETRE, 25F48ER%ET54.1GWh, FEEFDER39.4%, LT

p£2.9pct; LEIVE{HER26.4% , IRELIRIKT.8pct . 255 1-48, ERNzANRITEN184.4GWh, HAptkll

itTli{ﬁ%‘AﬁtMA%, EECIBIK0.9pct, TR EINESN, (BRETRE4.6pct. Bt BRITHE93.3%, [
pE2.2pct,

.= SIS =) = . ShEs
xR: ARt sERFENE (GWh, AFH0) B: shhmit mERhLE (%, AEHO)
2025/4 ;m (pct) | 254 Rit Iﬂtb (D] —— @it —— @R (IRHIE) —— i T
1 TERE 212 394% -2.9 787  427%  -46 70%
2 HimE 142 26.4% 1.8 450 244% 09
60%
3 EifsR 38 7.0% 1.9 108 58% -06
4 {2&ERE 3.1 5.9% 1.0 96 5.2% 15 50%
5 Rl 20 3.7% -05 76 41%  -02 10%
6 igEgEE 17 31% 0.2 47  25%  -04
7 IEmEEE 15 27% 0.7 4.1 22% 06 30%
8 [EEEMWm 1.2 2.3% 0.7 29 15% 03 0%
9 FRAEIX 12 2.2% 1.1 60  33%  -0.1
10 iREBSFAGE 08  14% 0.0 27  14% 03 10%
EIRSy 506  93.6% 0.8 1720  933%  -22 o — o~~~ T ———
(o]
N A NN QA N N QA N N
ity 35 64% -0.8 124  67% 22 S q:,/& "L”& S q:,g"’ oS q?,& q?& S F&Q"’ RS %@%%@%%@ %‘,&q’b@ S q&&
DX S Sl N S S S Sl U Sl N S S S Sl S S S

ERLEE 541 100.0% - 1844 100.0%




PREIEMR: kikieiEs, XAHkEF, BRSNS oY,

SOOCHOW SECURITIES

¢ EEKNEFEM, HRA, BRIVMESRE. QIBTBEREEIERSKIT2k/IE, #AEEXICrrm/ I akiNTEt, &
FEEAMELER, B MERESRM, AUAIRFHET1K/IE, EULEXTHERN, SWRERFIMERF

o ABPEGKMEHERS, FUSSEEIKEEEH, BEKNER, TENRRAEINETRET
AT, BIETTE, 35 EEaeEIT2025-203041 32 BB,
* FERIECTHRIFEET, BERANRAERSN BRARREPI, ML s

I1Bo

+F: REERER BEERFIER (127

YA =17} 2023Q1 2023Q2 2023Q3 2023Q4  2024Q1 2024Q2 2024Q3 2024Q4  2025Q1

Hig 10.3 11.6 15.1 13.7 13.6 17.3 16.7 23.5 22.3
age =17 14.52 9.74 8.34 5.79 3.76 4.09 3.45 3.24 343
==Tivae 5] 0.27 0.83 0.20 0.03 0.10 0.13 0.06 0.04 0.04
His 40 5.0 6.9 5.5 4.5 6.1 6.2 5.8 6.2
=5 Bff 13.97 8.92 8.87 5.49 4.75 4.54 3.99 2.12 3.65
==Tiva 53] -2.11 -0.76 0.07 -1.29 -0.55 -0.69 -0.64 -1.12 -0.37
% 2.2 40 5.6 46 3.1 47 5.6 9.0 7.4
Yot Bh 15.91 7.57 8.52 5.32 4.21 431 3.59 3.35 3.49
BELSF -0.15 -2.01 -0.20 -1.20 -0.42 -0.58 -0.30 -0.30 -0.21
His 1.2 2.5 3.3 3.8 2.7 5.2 5.6 43 3.5
y) =<1} 14.96 9.74 4.31 5.14 3.69 3.47 3.37 2.91 -
==Tivae | -0.43 -1.90 -0.15 -0.67 -0.68 -0.30 -0.25 -0.35 -0.30
Hig 0.3 1.2 1.6 1.5 1.7 3.0 3.5 44 44
=i Eaffy - - - - - - - - -
==Tivae ] -9.33 -2.33 -1.56 -1.70 -0.35 -0.10 0.08 0.00 0.07

42 HEERIE: Wind, NFANYE, RRIESHARERT



Gtk GilsmEEERTIE RS [ il

SOOCHOW SECURITIES

¢ GREMBIEHSERTE, [IRRFENDER. CRNSEE, S—HEaHEERIZRREIERE
7, MRXEERAARE, SR ERENTEREIEE35007T/M, KSim MEX20007T/E, LAE, &
REFEZE24Q4/KF, 1MERRIIN.5-2MAHE, ERlk mlAENTIFRE.

¢ ARINBESTR, 25F2-3BRaHEKINEo Sk, mRE, BFEaHERESHE, BER
BHIK, FBRA, BL25FQak mrIBAFuH R, MBS,

Bx%: SRERADEIIFES ((Cr) Bx%: AilEMEER (5T)
KEAT BfE  2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1
ey | 46 | 33 | ST | 64 | 69 | 70 2024-2025F I 14 & . £ 34 A 05 B A
A | |y | 3.02 | 295 | 274 | 270 | 265 | 264 00 e e s
gfne®| 035 | 038 | 037 | 033 | 035 | 035 G000 |-
# | 82 | 90 | 110 | 105 | 125 | 110 5000 |
M4SEE | B | 411 | 325 | 266 | 247 | 234 - w000 |
eafng®l| 027 | 024 | 025 | 016 | 025 | 018 00 |
W | 45 3.1 36 | 33 3.2 3.1 ol
Bk | By | 372 | - - - - - W e
gne®)| 062 | -005 | -0.30 | -0.30 | -1.10 | -0.05 R 88 88 8§ B8 § 8/ B KR B Y
W& | 42 | 38 | 50 | 65 | 70 | 70 T 3333 33 FT I I ERL B
i | g | 372 | 317 | 269 | 282 | 273 | 258 RELZ: REZ
grneR| 029 | 009 | 011 | 017 | 020 | 0.18

43

HIERR: BNENEG, 7E8%E, KRIESHRA



AR : ESBEEARE, ~ItHREINR




BeRin: ERZISNEISE, EFPEREERE  [JpEhe

SOOCHOW SECURITIES

¢ ERSIIEAIFESEID, EUK %F{Jc%él,u, QBT EEE R E, IMETEEERIRRIE26-274F,
¢ XEPE: T{EZmBmt25

E: ESHEBERniE

A ESKEEEEFLEEEEZERS

N "
*a‘ State-owned Assets Supervision and Administration Commission of the State Council

ERRRE: 235128, ESEBOIFRGHEML, BAFE—SEL, B Fk. BERE. FXSE. K
TAVFEF2TRPUBRKGEE, BiR26FLMmUEBSEEF N, sEEZEE400wh/kg, EFREE10000K,

o - —
- o - —

— o e e e M M e e mmm mmn e M Mmm M e M Mmm M M M Mmm Mmm e M Mmm Mmm e M Mmm Mmm M M Mmm Mmm M e Mmm Mmm e M Mmm Mmm M M Mmm mmm M R Mmm M M e mmm M e R

FRiE A\ REFE TS S 6ER

Ministry of Industry and Information Technology of the People’s Republic of China

|
|
i TESMEAFEER: 24628, FHAAMRR, ABMTEN, ARUITHER, SHONTAL, BEEEL60Z
| 12BFEER. SMREE, HEREISR (FE. LDE, —5) | ¥ESSR (DE. B8, 5F) , 0
AR (PRI | U, SRRIRRINIRE, FIHRNGRAL. BT RS T
I m . ] VAN

|

B TEARBNEEREARNNESRS

= National Development and Reform Commlssmn

RUNERKIIER: BriXmBERESEI AR ANIGLE T LR SRR 15%RI58), ®IWBTHITRR, FAMAN
EHEFEERANEFTZ.

45 HIERE: NFHMER, REIESHRT

- - - - —



ol ERSEENHE, BERIEETTE

SOOCHOW SECURITIES

¢ FEBEMSEEASEXAEATR, 2ESBEETUT27FFEERE, 30FERESTUSHETN, BRNEESES
BEWRERMIEES, BirsElEmeEEZERE400wh/kg+.
KBEHR: 5FREMBET T,

= Y53

—— o e e e e e M e e mmm M e e mmm R e e Mmm M e e Mmm M e e Mmm M M e Mmm M M e Mmm M e e e M M e e M e e Mmm M M e e S e e e e e

BEHEM o0 cmsompssccommeem,
_______________________________________________________________ |
| W (252R170) : FEENSERBETE; 16FEHTRATTERE, KFAMKE, @5
L BLHY T kEEfE; 23FEEAFEETE, B, BE. . MEESAR; 244E20Ah, 60AhEE DR |
| T, SEEBESIAA00WN/kg ; 27 ET R, 30 AHASRI, |

_______________________________________________________________ |
: —iSEE (25F2R170) : 2ESBILESRIAC6AN, 200°CHEEARITEX. NRIE, BFRE |
| @ RIS > 220mAh/g, 1CIEFRERIABI000R, BABRAOW/kglBR, BT BSHRHIY |
| K6.2mS/cm, BHCHIIAA.6mS/cm, EARMBO%GALHI+20%54H, EHFHRI27 LIy MBI,

— o e e e e e e M e e M M M e Gmm M M e Mmm M e e Smm M M e Gmm M M e Mmm M e e Mmm M e e mmm M e e Smm M e e Gmm M e e S e e e e e ey

|
EEmE: MASESEIEAT "B SESEOASTE, SEERERSE. b, =h8. £
. TOE. BE. KL TE. £H. AR 25, AH. AR S EE R ETHE. :

|

— . . S M RS RN SN M R RS S S R S S S R RS M S S M S S R R M S M M S S R R S S M S S S R R M M S S S S e e e e e e e e e

HIERE: N, TREUFESHSERT




iR MEARKEDER, AER BERBRES | ZPThes

SOOCHOW SECURITIES

¢ FCMRFEDEKXR, KEREBIERTR. RUNESERERREREED, BRRENETFESE,
HOMUERENES FRESREECLEUERR, INESENRIFRREERERE. FUAMIMY, &

47

RNER BEAMENEL. BRiskE, BRTERA. tbilbd, A, BENER. 2T, BERN=2SDI,
LGHEEE. SK on, EEA

JQuantu

mScape. Solid PowerZ

X7 °
I BB ERM X LESE iR
Bl YAC RARR iHE
TR D, st FEN0ANRERIAEINER, 275/ MtEE=, BEE%ES500wh/kg
] ERRETR B+ B Q6EEEEIE, 27TH/MILEREF, SERBE400-500wh/kg
PiEFheeR REY. wmivd 26 EFEWIE, 27TFIMES, sEE%EE400-500wh/kg
FH TE&Y] 26F/MLET, 100¢hRIAI7EiH, “RAnEEFRE1000-1200km
i H WAL 255FRATE, 30FETEE
=£SDI TE&Y] 27TV EET, BEEERES500wh/kg
FHE LGHTREIR Ra. mie 30 EE~
SKon REWM+SHY. WLy 25-265F 4 rE, 28-295 /@it
QuantumScape a4, miy FEABEEARNER,
ESE| Solid Power TE&Y] ABRRMNED, 30FE~EE
ION S 254 F=8210MWh, 28£EF=82500MWh

HiERE: fERERlZEIRA, KK, REUEEHRRFET



il ESRbESIXE, ERXEREBCVDIZS (ZPrhes

SOOCHOW SECURITIES

¢ HMESRIZE=M, EREBCVDIZREH]. MUENESEBERIZD, BT ERER/IERMNIR
= (BERERZE) | | BRREEEETLL, BEFRARS, miniit&300-50075/0, EZEABMHT. SiEdll.
RN, HIAS; FRESEABHNABANAICYDE, HPFriEAREGME. BEERGOIESER /&, B
BRIMELAERRR, REFRRKIBRINERE, | BRIRIEEE—AR, TIHNBINERLR/E,; CVDIEAESFHEEHEEITZ,
FEBeRAGILIE, WaEENE (AER™m) PRI, NAZMRCEFERREIR, RRFTZ. ’RER
e, BEXEFEGENA.

{EESEEESRIS fFitE (RUIRIS) EHRSEIZ
STTTTTTTTTTTT T N o BEEEE ___E _________ |
HEERE 0 (omm) + [mEm) — [ Us |
s T HAS0075 /M |
Li,S + P,Ss | + LiCl — | LigPSsCl i :’ __________ ﬁg #:;ijﬁ_,ﬁ_ (_E%%U; - __::E' _____ \I
| E ton | + [mem | + [ wom | — [ Lis i
|
I 1 BFNT5/1E

I
I
LiCl | + | NaS [—| LS | + | NaCl | |

1
1
Li,S |
1
1

_-———-___-__1-___-___-___~
1
|
1
1
1
|
1
1
1
|
1
1
1
|
1
1
1
|
1
1
1
|
1
1
1
|
1
1
1
|
-
f
I
|
1
1
I
|
1
1
I
|
1
1
I
|
1
1
I
|
1
1
I
|
1
1
I
|
1
1
I
T4

1
FA2575 /W
PSs | = | KB | — | & | — | LigPSsCl I ;::::::::::::::::::::::::::::::
: : CVDi% (E85#HE) I
0 1 |
LiCl L KRS AT S TR L B |
I
N 2 S F2075 /1% |
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piE: 2BSBitZ0IS, ERKERREhERTFRESE ) =Ry

SOOCHOW SECURITIES

¢ ESHERRIRALESHBXBIS, HRSHERIFSREEIFRSHEEE, EXKTINRNER, L
XiTSBHMS. £ESHET, RAEREXIRIEETISTIR R, TREBADRTEERTZ, B
285 (ANPRHEIRE) INREERIEMSE, REIREHESEREREER., BRE, FEBRiNAREK
KEE, ORSETREMAE, ZRETIBIEESFRE, ERXENRETZERRER &, BXImR
MEhER. SEHNS, XIERER B, BEXmIALRER, XEFHE B, BXmaITE.

EEERTS FizMRIS

Wet, Slurry-based Process

Slurry .
Hazardous ) ) \ Lo d glmt d

Dry Electrode Process

Enables higher
vapor 9 loading without
cracking
-_'_ @ - N
omwa §G4 1
Current collector foil ‘ Current collector foil
B FEIR+BSTIZhiEE
BMARTHE 1 AE » ZREE > 1S
Ba » KB " B
WRE [ K3

49 HIESE: chemours, FREIESHATAT



Y FERWA+THRCHIISESRER, FIUHEREXITRY ) 52l

SOOCHOW SECURITIES

¢ N FRACHSEEMZE, SatteEEiE, BRESRAME, E—FHEENRR, HoL, x{CESS
REEEEETREWIESEERNEAEN, XEEE5RWYIEINSTHEIEFEER, ANEEEERSYIR
ARRNARIR, BxRUCIRNEREBAAEE, u,£ '5@:' %Eﬁ*&l&ﬁa REOBELTURR, BRA. MRETIR
RIS 8, kS it ML ZClobiE, RS EAANGS, i

Kt SEAE SR, HISCHEARNNE, BRARERE,

= ALY FRRE RIS BN XY R 1 BE
FIBREIS-
X WW At e asE fhes s

1
|
|
I
|
%ﬁ : Li2MnClI
vy ERBE | TGl 3 EFRSER,
St | LiaMXa3 Li,MX Li2ZnCla, 107S/cm BARE "
YEI | IO 4 ZLiAIF: BRE N ARE
|
|
I
|
/
---------------- W SRR - .

LMXeg 3 B LMY e 10%10%sem BEESE mmemru
BREH 22/l "

suzukigg

LiaMXe2€ ™ Li,MXeg LigCoClg 10*S/cm BARE BFESEKRRE

o o o e e e e




@ SOOCHDW S-EAEUER%

IRIEATHER, TFHZH‘WEF.'IF@B%E%&% Eh27ﬂ5’.|\?t|$ 8-, T1EA ﬂﬂ'_ %IIU\EE,EE'JX)U 8$EI’JE]“|EU TR,
?E)E_'JE_E/ %189 )luﬂfl"m@. EE,%E:J_ R AR 3 Y

t# “Second to none” _ R 27 kEI7 SHIKE, SCHVIMEE o 1EiE A Auto, 'ﬁﬁjﬁ?— AﬁimJJDTSU%IEI
SHEBHHAEIEN, BELESHEBH AR 7TEB1000A, BRI LKL, ITHITH N 20AhEEGR X HIFNER.

BRI R e i oL R R T

TENARRESE
CATL CONDENSED BATTERY
SLLEE+ BR2

HIGH ENERGY DENSITY+HIGH LEVEL OF SAFETY

PEEERTE

ENERGY DENSITY OF A SINGLE CELL

=500 Wh/kg

| THERT23FAFHEHRREEM, SEERESIAS00Wh/kg, 24FEEEFNRETRES, RNHITMEREFETA, |
| ERIR CAR R KL, ST WAL 27-285F R, SHFIREHTERERAIeVTOLINIEEHBEIX 1T, !

o e e o e e e e M e e M M e e mmm M M e mmm M M e mmm M S e Mmm M M e mmm M M e mmm M e e mmm M M e mmm M M M mmm M e e G M e e S M e e e e
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HTi: 60ARRSE TS, 27ERATELEE [

SOOCHOW SECURITIES

¢ HERBIE: 13FENEETEIBA, HITHFISEIRER, 1655 HITRORETIEIIE, (FFT1ARRE. WHIX
BEFER, MRMARIRER, 23FBaWalfTIiE, 8BS RE. k. MR, 275 E e
ZEMNFA, 30FARHMEMNA.

¢ ®itHZE: 60AhEET, 400wh/kg, 800wh/L, FHLERFUAINE, ERBRSRE=Ic, ARERIH, 1E
PRI EEE85% (BHR90%) , GiEIEYIR SR,

¢ #RE: 20Ah, 60ANESEFERIN T4, BHrIEIR FLIIRFE, 27TFEEFRRTE. AFFR, WRIERK
NERTHARHE, ENRERGERSISE, FiERRESIERR,

¢ BAF: RKRAREE, MR KRG, BERATLSSIEN.

ve . - 7z . [TTIRY
LI BES it R 48 EL RS E e jthit R TiHA
T T T T T T T T T T T T T T T T T T T S S T T S S S sssN T EEE T EE ST T EEE T EEEEEEEE S |
1 e C:t BAMFIHE |
I wm O LescRME 0 SASRER 0 ARER LERA RCHERRRA |
: Ny o™ ARG, - WIS -KER 8 - RAE-ERT g % 1
(A - BB - R - RO ' 1
I ' n e I
: ’- OmM=rRERIH B #E . »r |
S BICH - 4 .
| W& - BmRTR A5 - ATCE - S5 RSN MERH 200 :
: @ uunuus . s " S N |
W - " = 2 1
: ESIRRR - ETEEK - SEREE 2024 2025 2027 2030 2024 2025 2021 2030 I
O RWWHERRIt Asres - ame 0 BEAR ) i : N 1
I ~ wmEtH @ sam B Deny e [ . v WEEEE: BMRSNYOEBRIERS v mnm.fﬁun vaZRﬂi-ﬂ |
I . . - I v (EORNRE: I WNBHCF R/ TS v (EBOMAAIRE: BNANE. EARMABRQIS I
|

I v RYENES: SYWRIZER+BRENMOKTES




Effst): Ep0.2GWh2ESite ) Gl

SOOCHOW SECURITIES

*

V4

Y

Y

V V ¢

Y

OGIE#ESB (Ft+ReSYMEarR)
RjthEeE: (EA—FK197AhRY ST R, HEECREERERNA300Wh/kglA L, RFEREEFERIA235Wh/kgll L, &
ERFRRSEIERAREEIRTHE36%, £iniE1000km
RBigS: TEBIEeVIOL, FEERSE. AFASBA=SNSE
EAMGHEE: B SR GIEERSEMEFLIN12GWh, BESMBSRE B SEENR, BI4RZF LENR,
BEHGIEEESEIBN 001" SHERBEEESEI1AAE.
QER2EFEE (FMER)
MithidaE: FEESET70Ah, REREEZEIA350Wh/kg, AFREEEZESOOWh/L, fERERIE1000:%
MESR: ERRASE= TN (LS8 >240mAh/g) , TIEEZR44V; RIRERSESERME (LRE
1800mAh/g) , FRKERAEFIEEMEIZ(R40%
RGER;: BEEEEAFRNEBERAREST.TkWh, RFEEFE220Wh/kg; HRERIRARFEETE IR
F+ZE280Wh/kg, £EinzeH1000km
FAEHE: AEEE2ETEBPIXLEENR, RiTT880.2GWh, STIM100%LABEF L, HOREEFER
100%. =Fl, WNEEERARNCIRETZ, EeEENFE—R2GWh2ESEME~Z&iRit TIF. Rit2ESHEBE
FREEEN (24T ET)
BlSEt ERse it ngS

550 it o

FZOERIE: M, REUFSHARERT
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tbikiE: dERFRNRIR, SREABSER, BEfiE%Ek [Hyfie:

SOOCHOW SECURITIES

¢

55

25QIEE100 AL OGEIIRA, SEHNMIT25-30%181K. NT25FQI1FH1005H, FEIRLL
+60%/-34%, ERTHER3S%, EXREFRE, HO215W, FEKLE+110%/+72%, SimZES.3754,
BIIREL+37%/-16%, HAPpEE /DR /5 E59553.3/0.05/1.954, REL+37%/-85%/+74%, IREL-8%/-
42%/-26%, Hig+Emitaitait26%, RIALL+4/+14pct, AER5SFHEHEReFS, F1IE100KREK
WFe, SIMESFR+dmitlig, HIFHEFHEESS0RW, FB25-30%, HOMEZE80AW+.
QIEBHRERFIRIR, 25FFuTHEFk+, FAIFT25QIBEMB15.157T(E), RIEL-6%/-
7%, BEFEF3.2H5T, BEIRLL-20%/+12%, BZEEF0.87/57T, RAIREL+31%/-6%, SiTREAFIES7
1275, BERLE+110%/-39%. D5FATEEENESER, (U RERAEIN4TTAES, BHO+
St attEEFE25%+, SRS HEIRETIETEE, APt REREEFITFIT+.

= LLIrBWss &R

2024/03/31 2024/06/30  2024/09/30  2024/12/31 2025/03/31 FY2024 FY2023
FRRERISE
AN (Bh) 88,464 134,082 157,579 219,673 151,619 599,797 483,738
-IRLEIER -5% 21% 20% 48% -31% 24% 104%
tHE () 626,263 986,720 1,134,892 1,524,270 1,000,804 4,272,145 3,020,000
/ALK 13% 40% 38% 62% 60% 41% 62%
-ZREEIER -33% 58% 15% 34% -34%
M (S8, Bc/iR) 15.96 15.36 15.69 16.29 15.15 15.86 18.10
-IEEL (EREL) -17% -4% 2% 4% -7% -12% 27%
ISZEALSSEFIZE 28.07% 22.42% 25.60% 19.81% 21.14% 23.13% 24.04%
TEEF 24,832 30,056 40,348 43,579 32057 138,755 116,301
Cz ) 3.97 3.05 3.56 2.86 3.20 325 3.85
ZEFE (A 7/iR) 0.67 0.86 0.93 0.93 0.87 0.88 0.91
SEISSFFE 4,167 8,466 10,591 14,226 8,707 37,449 27,617
AGLL:E
A (BRA) 36,480 42,100 43,546 55,179 36,970 177,306 129,957
/ALt 36% 43% 41% 75% 1% 36%
=77 16% 15% 3% 27% -33%
A === 2509 2870 3683 3239 2329 12301 10434
LIE; @ FEFIFE 7% 7% 8% 6% 6% 7% 8%
{3 e EE R 610 907 1546 1202 626 4266 4041
bIER TR () 401 597 1,016 791 411 2,805 2,657
BAESEE: NENS, RRIBESHRT



SH: QIEREAIREH, BRIENHEE () 55

SOOCHOW SECURITIES

¢ QIZREEMHSIKR, BFEB/EL: QIAN1001Z7T, BEREL+187%/-26%; FRIE14.9%, BEFALLKIE
1®#Fr16/2pct; ERE-1.8(2, ERISIR. 25FQIFHRIEMFNER3.HM2, BRIERN-3.612, #IR
MEREN/2571(2, ELiEIN46%.

¢ Q13(38.8R4E, Q2FRitIALLIB50%+: EIREL+162%/-29%, HFCRFIGEL77.5%, QAEFEMN1E11.4
B (REFR) , FEFREE+10%/+5%, BEER.75, BEIRLL2168%/17%, SLIER)E-0.157T, ITQ2H
B137-1475, WHE50%+, BRRZREDN, KEGE, ENRBRTFE.

¢ 25EBIRESE507-6046: CEAIEsEA N, CI0ERMI10AE, 265RC10F58 158 k5. hEpE
i, C11itxI7 BiEHEINGRES B REITRERIMN=NR, C16ReNTRZSILTS,; BRYIGMISZE, £HB
FEEAREEBIOF4B10H LM EE. EASFHRGERS, BRIIGFHEBVTIF4H23H=HLEE
EfrER. 25FBirEE2505-6051, FELiEin70%-104%; .

¢ IELEMGCHEREWL: 25FQIRITHOT7546Ea, IE31%, BIIMRES00%; SH=FE{E, 2025
FRRIENSREAWC10ARMESE, 2026FEMNALENE, EMREH LR, iRl 3810H%
3.50810, SEREE T, OUHEESE, MAE30%-40%, BfEE32025 N FERHiCiZET,
EFRANESZTT, EEZITREZ. EESAK-6BHEX.

& EWSEUSEIE
2024Q1 2024Q2 2024Q3 2024Q4 2025Q1
EFEWSKAN (BR7T) 3,486 5,359 9,860 13,459 10,020
/ALt 142% 23% 74% 155% 187%
-ZRLE -34% 54% 84% 36% -26%
HESIT (B) 3.3 5.3 8.4 12.3 8.8
~/ALE 218% 57% 89% 123% 162%
-ZREE -40% 59% 57% 47% -29%
BEWAN (B7c/iH) 10.4 10.1 11.8 10.9 11.4
~/ALE -24% -22% -8% 15% 10%
-ZREE 9% -4% 17% -7% 5%
FBFRIE (%) -1.40% 2.80% 8.10% 13.35% 14.90%
/At 6.41% 8.04% 6.91% 6.62% 16.30%
=7 -8.12% 4.20% 5.30% 525% 1.55%
EF) -49 149 799 1,796 1,493

56 BAESEE: NENS, RRIBESHRT



S BANSERNE, 2555 [ R

SOOCHOW SECURITIES

¢ 25QIFENRTRIF, #—LRES: 25QIAN158(Z7T, RIREUIEK 141%/-2%; FEFZE15.6%, FEIRLL
+3/+1pct; I3&EFE-6.612, FIREL+51%/+50%, SiRF—EmEE, EFMEL17812, AL LEF22%,
¢ 5QKEFEWSEBERERRA: QUISEWANT44Z25T, BIREL+159%/-2%, RXH9475H, REIKLL
+331%/+3%; QIREMIE (A&F) 9 153 5, FEIKLL -40%/-5%; FFIZE10.5%, FEIKLL
+5/+0.4pct, BBEEF 1.675, RILL+15%/-1%; BEFE-0.775, FHLHE—LRES. RSFEMIL
£Z25QIAN14.42, EREL+44%/1%, FEFIZ66.4%, BIREL+12/+7pct,
¢ INELIKCHIEGEL: EREEHEL, SFEHERE: 4 B 2025 58 G6 5 G BAXKIYEE 7500 &,
5 AKkMona M03 Max Er, & 15 HRER Al HENEW, Q25ehk 5 MNERFHR, Mits(d& 10.2
JZE 10.8 i, IELIE12%,; Q3 25 A% G7 5 30 FREH P7 ZMME, QARISEEEIER, 1T
BEZEERAN. RI25QTEIMEET615H, RILUIEE 370%, FifiE 40 RIIE, FHAER. HEEME,
RE=FSET K.
¢ ARB=KEIEZ—: Al + 5%, £k, AIISASSERIGERERS, BROHR_FEEFT, =
=EEr, HhMTI 3-7 &, Bir 2026 FATkd. AFEENNFm Iron SMASHLEER, ShHiC
ﬂﬁﬁg%ﬁﬁﬁ#gﬁﬁﬂﬁﬁﬁm%, itk 2026 FEFEEITWAIFWARIIATANBZA, KT
SR,

= IMBISEVSEE

SEEEKA (BB 55.4 68.2 88.0 146.7 143.7
-[F 58% 54% 12% 20% 159%

IR -55% 23% 29% 67% 2%
WEST () 21,821 30,207 46,533 91,507 94,008
-/t 20% 30% 16% 52% 331%

IR -64% 38% 54% 97% 3%
BN (B7T/if) 25.4 22.6 18.9 16.0 15.3
-/att 32% 18% -4% 21% -40%

YA 25% -11% -16% -15% -5%
BEEF (HT/if) 1.4 1.4 1.6 1.6 1.6
-G 390% 188% 237% 95% 15%

IR 68% 4% 13% -1% -1%
EF= 5.45% 6.37% 8.59% 10.02% 10.46%

57 BAESEE: NENS, RRIBESHRT



IR QIFBRIEXERF, JRKYU7EDS EH

) 250

¢ QIBHEBIRA: QI1EREBENMAERAISFEFSKNIB86IZTT, BIALL+74138%/+11%, HHQIE
BEFETNIREWIN181(Z7T, EFREL+98270%/+11%; FEFIZER23.2%, FEFRLLAIERF11/5pct.
¢ QIEAF7.65: QIEELL+9%, EEBAIKSUTRIIFE, BEMIE24.65 (AEF) , IEL+5%;
EREEF5.857T, IALL+35.5%, AKSUTRFIRITAL(T#EII25.8558, 4 BIDSUTR(@EE28A5, A
7920 LA EFrEINTSESERIHETRE.

¢ RYU7EME ER: NRYUT7EN
BOOABAIERETS. KRR

ProfiRfIMaxhR="MikAx, S5 7 BIED\ L.

& IMKISEMSEIRE

EaeBISERAIFLIFNISIIN (12

7T)
It
HESIT (1)
It
BEWAN (B7T/iH)
It
BEEH (B7T/iH)
It
FFIE (%)
It
7

58

=1b=]

2]+ 1=

2024Q2

64

27,.;:07
23-.3
3.-6

15._4%

10

EBESUV, ERIRECEDEHEIL.

2024Q3

97

52%
39,790
46%
244
4%
4.2
16.3%
17.1%
1.7%
17

‘ RGN (FPERRENB35AE)
857, 700TOPS WENEWEY. ESARTTHESRS, 27
TR RRMERAES, EER22005KIIKEER, BRSO MAEIIE: 2R,

2024Q4

167

72%
69,697
75%
24.0
-2%
4.9
16.9%
20.4%
3.2%
34

RS

2025Q1
186

17%
75,869
9%
24.5
2%
5.7
16.9%
23.2%
2.8%
43

NEINE, REUESHRFART



HE: QIR TR, 2FMSUVEPELEh [ 45T %

SOOCHOW SECURITIES

o QUEENE, FIIRLAIETIE, FLLGUE: SHEP, QUEA25HZTT, RERLL +1%/-41%; FEA)
220.5%, [ERkL-0.1pct/+0.2pct; IFEHERINETIZ, FIREL+9.7%/-81.5%, 25Q1 EHESEEMASTH
Z25(2, RL+150%, EARIlEREMIN5321Z.,
o QIERIFIE, BERHIAIETIE, QEMIRE. QI 929 i, FIRL + 16%/-41%, B
26,6127, FIEREL -12%/-1%; BAZEER5.3{Z5T, [FEREL -10%/-1%; BAZEIREIERI0.7127T, [FIFRLL -
31%/-68%. Tt —ZEAHE 12.3 /5 - 12.8 i, FFREL+16%/+355%, EinasmigiEn 20 Hrthl
HHAEEIAIGER 2 5, RERESRERD, B RERAE MU AR,
o 2025FLEHRIEHARSILE SUV, B 18 15F 7 BR, 16 FORRMH., ATAN2SE05L
PRI ESEI380)4, ERAER10/54, SakeiE SUV A8 18 I ABTAME, home SEERBHIIR
EREITEERR 90%, WIERERFY HMNR EANIAT.
o IERTRAFIEEEL: SEEASE, EER VLA 4G AR BASEES DTS, 7 O 18 &7,
8 BiBid OTA #ii£% AD Max 2, SS{HEINE FAGBLES, RAEANEaes, SRIHEE,
BRETNFIEUAT, LA B + RST + B —MUEEORN AR, EEie
Bk, R IERAS, BtREsMER A 30%.

= BEESEVSEE
2024Q1 2024Q2 2024Q3 2024Q4 2025Q1
FEWSEIA ({Z7T) 243 303 413 426 247
-/att 32% 8% 23% 5% 2%
IR -40% 25% 36% 3% -42%
WEST () 80,400 108,581 152,831 158,696 92,864
-G 53% 25% 45% 20% 16%
IR -39% 35% 41% 4% -41%
B (B7T/if) 30.2 27.9 27.0 26.8 26.6
-/att -13% -14% -15% -12% -12%
IR 2% -7% -3% -1% -1%
BIEEFH (HT/iF) 5.8 5.2 5.7 5.3 5.3
-[FH -15% -23% -16% -24% -10%
IR -16% -10% 8% -7% -1%
EF= 19.3% 18.7% 20.9% 19.7% 19.8%

BAESEE: NENS, RRIBESHRT



(246880 QUGS THI, MfEEFLEHIEK DYEE;

SOOCHOW SECURITIES

00

Q1HEEIFIE15%FE23GWh, £FHERTREIEEE130GWh, 25Q1 AF&NEHEE22.8GWh, EIREL+69%/-6%, HAzh
JIHE10.2GWh, EIFREL+58%/+6%, tEREHER12.7GWh, [EEIRLL+81%/-14%, shHOFAHE, AEEH/NEP7+. T
C10/C16ZHIERERNTEINE, 25FRFNTHHES50GWh, FE1iE60%+; fEReAE, EEEEHOLNGI < 4%, 25FEET
FER/N, BAIMITZXEMm), BEEISRIT =, 25FHEMMHIB0GWh, [E1iE60%. &itE, HiIXI25FE0E
HETRE_ E1EZ=130GWh+, [E1560%+, 265 m+BIMNE, HEFHI170GWh, [E1E30%+.

QIEFIKEANIEE, BEMmiHSEET. RIBERMNE, 25Q11%8819i110.437T/wh, IRME5%+, FERFTIE14%, BALE
F4ERF0.037T, REEREERIMNSETR, REHERHTHE, RELORTE20%, SFRFKFIR A4S, 25Q1510
134110.6350/wh, MBE5%+, FRIKIL17%, FRHERHNF, BRisaIRAET70%, MERERERATFENE], Q2R
—EFES0%, WHMABFLH TirmitiUs, REBAKFEEREER, £FRAMKFREIIAT0.017T/wh+, SitE,
sEQ STRAFIIELI4 27T, FellIFit 2 mEiAiE25-30{Z7T, F1E80%+.

QUIHZEFAET I, BEREMIE Fig. RERNNE, BEEBQIWAN24Z7T, #FE10%, FFIZ25%, STHAF
i8293.31Z7T, AF20%, NEFERRMREFRIN, SNSRI BA, BFAFACERE, 25530 HR12-13(28, @8
15%, HalHZEFEBIK25%E16127T; BE/RQITRMRBINER0.6127T, WE43%, SFHAIFNTRAFE4.8127T; HER
R i QI SR B R 0.5127T, IRELERIE, EFHAIFRTSEF)E1.5-21Z7T.

BAMNSIRETFR: RONEARERE25-27F 3% F)1853/73/931258IFREE, [B1E31%/37%/27% , 3N PEA
16x/12x/9x, EEFINTHESEIEIK, [5F258F25xHE, XMEIRMN65TT, 4T "IN k., KRRR: FEMEINTE
IRENETIATIEE, BIIFEHEEARNTIATREE.

x®: BHmNSHEE

BRI S (5(E 2023A 2024A 2025E 2026E 2027E
BRI (BH7TT) 48784 48615 66004 82905 97644
AL (%) 34.38 -0.35 35.77 25.61 17.78
AEHEFE (HA7T) 4,050 4076 5345 7307 9298
AL (%) 15.42 0.63 31.16 36.69 27.25
EPS-EFiEE (7T/kR) 1.98 1.99 2.6 3.57 4.54
P/E (BN QEFHTES) 20.75 20.62 15.72 11.50 9.04

HIEERR: AEAE, RRIESHARFIE



st QIIMEEEETRE, SR I H21R=1ER] 1)) 4l

SOOCHOW SECURITIES

¢ QUVRESEHIEME, NE25FQ1EW17.31Z5T, FIRL+21%/-10%, AEERE1.4Z7T, FHE+101%/-31%, £
F#R20.4%, [EFREL+6.1/-0.2pct, |FEi$FIZR8.2%, RIFALL+3.3/-2.5pct,

o QUESN.3ZHE, HTHE12%, RERIIUE, @it HE5HE, 25FQT HER1 328, FIRH+72%/-12%, KiIH
QLR 7{ZER, THIE30%, SEMKTZE, FiB60%. BASE, 2E25Q1EEtFEck, BIMEDRT #A1kS,
PEEFI045T+, EAGATHTE, BEE, DRI QFATHARN, BARATIITHARS, SERBERGEL
057c+. 262755, FEEBU. HBA. EolTHAINE, ERRAIABGTRALL, ADERRGEER

o LEDWSERSR, SEURESISE, RERINE, LD 25Q1 REFE44KT, Ki31%, BHEISE, WETHS
TRISEEE, SRR, B ERRANE1.5-20(7, FHE35%+, WHMABIEHEHCSPRS S,

26@;%;5 ENENERR, #SBYIIR 25Q1SEiFiE0.42127T, IRBE7%, BAIFRH25FRRREFSE.7{2+, FETImita
/_TEEIIIJ A 2 ;}lbo

¢ SRI#FRIE, HEAERERGMIEA. AF25FQIHEIZEMA1.7{27T, BIRLE+27%/+21%, ZEEZE9.9%, RIALL
+0.5/+2.6pct; REMMER3.3127T, FRL-26%/-47%; 25FEQIEAF2.5(270, BEIREL-2%/+25%; 255FQ1KE
£215.8127T, BEFH+2%.

¢ BHUMNSIREITER: HINEF25-27F I %FTNE 6.5/8.2/10.5127T, R +34%/+26%/+28% , X3 RKiPEJ9
23x/18x/14x, #ERF "SEN" ¥4k, RBEIRT: THFeRARIER, FEMEMNSIREN, mia=SineE.

+F: BYFNSHEE

2 T 5 A {E 2023A 2024A 2025E 2026E 2027E
=AY O NEQEW W) 5222 6756 8183 9508 11275
FIEL %) -16.92 29.38 21.12 16.19 18.58
AEERSRNE CH 70 140.82 487.84 652.36 819.68 1,052.67
AL %) -62.78 246.43 33.72 25.65 28.42
EPS—f it oo/ 0.12 0.42 0.57 0.71 0.91
P/E (B &oB P 105.7 30.51 22.82 18.16 14.14

01 HIEERR: AEAE, RRIESHARFIE



HEET: S+ HOBRMNER, QEFSRS () hsiis

SOOCHOW SECURITIES

¢

25QIERAFESTME, AF25FQI1EWR5/1Z27T, BIRL-2%/-17%, AEEFE-0.2127T, HIEEFE-0.491Z27T, B
?E\JEB;EUIE—F%' EFZR21.4%, EIREL-3.3/-3.9pct, |FEHEFIZR-0.9%, BEIRLL-1.3/-6.3pct, QIEICRWE2TFH,
RH&STF .

iHZEQ1HHE50.8(23, BLLAILE, 25FMmiHEK15%, BZEimE, 25QIAN21{Z7t, FER#10%+, HE80.8{237, EELHUE,
TEAFE0.13127T, BEFE1.67c, HpR0.45T, FESFHOEREM, FTEMEFNZR2pct, SIHKSHENERFNE, 255
&, EEFNIRNTIREH—RNE, BIMIRER GHHRF, HIIFUTASIEZR WS 120{Z7T, BRIKES
BERA, mEFliE11-12{Z7T.
MPAQINHESIR6TF A, 25FMEHRH—THS. s1Hi%, 25QIAMZTT, BEIEFE200%, HEF30HE, EE650%, Wi
SHR6THTT. ~NECIREIRE. stellantis, EmRERTESR, BAEEEM. kM, 25-26FH—FSEIEK, A7
FUT25FFS, 26F8ERSYE. W, AER25QIXANTMANTSZTT, BEFAESAEBEEFPNRESE, BESEXR
me, HERTSE.
WERIBANDERSE. FRIEBISK. AF25FQ1H82MA6.61275, FIRLL-4%/+2%, EBAZR26.4%, [EIEAEL-0.5/+5.1pct;
g?l%;ﬂ@iﬁ&'lﬂxﬁ, BIERLL-18%/-35%; 258 QIEAARFFZ8.4127T, EIRLL+32%/-21%; 258 Q1KER22.3127T, &
JI1E1018%.
BHFNSIETR: B(45525-27F 5380 %F;EHE8.6/13.3/16.1127T, FE14100%/55%/21%, IFRPES17/11/9
%, FERATLIKEEEBELMN, BERMINEETIEKME, LF255825F, BinN197T, #F "IN k. K
BEIRTR: TS RMEE. Fir-mANTREs.

&x: BRMNSHEE

062

AT S Ak E 2023A 2024A 2025E 2026E 2027E
LRSI (A7) 11446 11541 14474 17729 21088
AL (%) 4.29 0.83 25.41 22.49 18.94
HERFHNE CH 7)) 344.19 430.36 862.31 1332.6 1614.23
[ EE (%) 278.45 25.03 100.37 54.54 21.13
EPS—Hofr i (Jo/ B0 0.31 0.38 0.76 1.18 1.43
P/E (I &dm#i e i) 59.03 33.17 16.55 10.71 8.84

HIEERR: AEAE, RRIESHARFIE



BARE: QIS HinTmE, BRIKIFEEaTHY DYk

SOOCHOW SECURITIES

¢ QIEEFSTHIATREE. AF25FQ1EW16.31Z27T, EIREL89%/1.1%, |3EEEFE2.4127T, HEIREL60.9%/-8.2%, FEFIZ
26.3%, [EIREL-0.4/-0.6pct, OAEVARERI2.5127C, BEIRLL+73%/4%, ST IWEGFRERE, FETHIHWHE. FELELR
mEERIERSEAR A ERE.

¢ QIEBHRMHE7RM, 255FESREAZ0R M, FAITTHTATQIREEIA7AM, FE111%, IRELAUE, adb105M~=ae
INEZSISTE, FrReFralts;, 25FAEHE30AM, Fi40%, ASIEHEDsEFmIS AIEEmaeikl, BF1IFRit26H2EEG
=, BEINERPTERIKEIHEIERK, RN ASRELFANER20 5 —AEr=ge, IIRIT25CEFRIKERIR.

¢ QIEBEURFEBPFIRE. EMHIKNCEHSES. BRFNTIHES. A5IQ1I912.6575/ (&) . AELIFFE, QIEME
A)0.6375/0E, BAMLEFIFRIT0.35/57T, RLUREGE, FFFuEA. BRI 2ZEERRI4ERF0.3hT/M+, FERE: 1) A
HEEEFEE10007c/ME, ITERNIEERR; 2) BoEFikMEEIEEM, BEMAALKED. AL, £FREEF o4
0.3/57T+.

¢ EBREEFIRY. ®INETHERZEN. A525FQ18382EE0.9127c, EIREL47.2%/-17.6%, #EAEZR5.4%, BEIRLL-1.5/-
1.2pct; ZEMMELTR-10.3127T, WiviER, TEREENB/DRE; 25FQIEAFZ1127T, FEEL-43.1%/-59%;
25FQ1KIFER201ZTT, BEH28.9%, EETFR0.6127T, BEMIAIBAL, TER AL -ReEREFTELL

¢ BRIFEN: FHRA4525-27F 3SR EFRNF10.3/14.3/17.5(275, BEE+22%/+39%/+23%, %3Ri14/10/8{ZPE, 45
25520fEpe, BHRMNT78.87T, #EEF "IN Fk, KISIRR: BEFEHEANTE, EMEMNEKIERED, P E=SngE.

x: BRfNSHEE

BRI 5 A45ME 2023A 2024A 2025E 2026E 2027E
LSRN (A7) 4391 5229 8414 10474 12588
[ kL (%) -8.18 19.1 60.9 24.48 20.19
PARRSFE CEH JTI0) 722.91 838.33 1026.77 1,425.47 1,749.14
[FIEE %) -43.94 15.97 22.48 38.83 22.71
EPS—HfT i (Jo/ B0 2.77 3.21 3.94 5.46 6.7

P/E (I A&t B i) 19.24 16.59 13.54 9.75 7.95

063 HIEERR: AEAE, RRIESHARFIE



Aorisr: R STEE, PEEREMETERD /) SR

SOOCHOW SECURITIES

¢ UAFHBWPERFA, BS5FPENETH: 4FREFHHERESSHM, FAL+56%, HPpQ4N26 51, BIRLL

+86%/+13%, HEHME, BAIFIT24E—KT=RAL43%, 24Q44BEFHE48%, EAIFRIT25Q1HEEE1.9-251, EIRLL
+28%/-26%, BIEAMITEF——=AHIRE10-115M, 18K20%, BEESE, AF25F8610005{R (R3Rz2.575 14
x| FhEROIRFERTREN, it FReEReha1hmn, FBNMUEEREEARA1LM, HiIFt2555
THRESEE1 250, FEEEig40%.

¢ 25Q1MERFIRE, 25H2REREREFIENRNE: 24FmERMEFNZ35%, FEb+1.3pct, WN1.7557T/M (REF) |
RIEE-32%, EAIEFEF|0.6/57T/IE, RE-29%, FNIFEANERIE)90.287570/M%, REE-27%, HEepFe(iIifit QAIIFAMAIE
0.2357T/M, EBEHTQA—N"mattiRTTE48%, BERFBAMIEEN. H(IFH25Q1 AF—r=mattEEZE42%,
WINIAELIREE1.7)57T/ME, BIENIEREIREZ0.2757T/M., £FE—_=FRBFNENE, MRENNA~mER
(NABIJSEIARHEHES, FeiTFut R IEFERIA 1 57T/,

¢ REEN: FREHTIRSFFMATEFIEES, KN TART25-26F3FFiEHA4.5/6.527T (RITHN84.8/7.112
JC) , FE27EAESFIFHA9.1127T, RIECIE80%/45%/40%, SIRIPEAI31x/22x/15x, HESEREEREBMX, FKila
F26F30x{hHE, WNBEHMNS7TT, 45F "SEN" iPR. RISRR: BRI, FeeBRARIHR, 1TUE=sanE.

x: BHFNSHEE

B AP 5t E 2023A 2024A 2025E 2026E 2027E
ELEIRN (A0 1404 1448 2174 2902 3867
[ L (%) -23.75 3.13 50.15 33.45 33.27
HERFAIE CH 70 297.16 250.2 450.04 652.68 912.76
AL (%) -29.96 -15.8 79.88 45.03 39.85
EPS—ic i oo/ B 0.86 0.73 1.31 1.89 2.65
P/E CHRAN &dpe B ) 47.22 56.08 31.18 21.5 15.37

64 MiEE . NFNE RREATTE



SARE: QI=ExRBETIRE, AERTHISEIrE ) &=~

SOOCHOW SECURITIES

65

=jc: QULEIKELSE, QEEINTHNE, BRIEFSIE. Hiftfm, 25Q1 =TIERHEN1HEM, BREE, @M
BOE50%, F124Q4%5F., AEI3ALNESLGES, SK OnEiTHRAEMLES MY, FtE2025FF2027F 5 3IRLGES, SK
OntHEI11, 1.7 5 MEERAEL, FIFH25F AT =JoEREEIE65IE, E1E40-50%, BIMTERAHIGH24FRI50%I
FHE255H960%. BAlin, FATUEQI = TERBMIIAEFEL0.6157T, MELHES, FHANFTHEEQALEIMNT BRI,

5FBAPKILEZFIRE.

PREE: QIEmRERFIRLLRA, 25FHEREE, BRSH—LIFE. B, 25QIEKEIERHEL2.45M, Him15%
KA, ~EE4EMEEgE+7-8 AT 78E, 25H2ATIEEFReIME8AM, 252F/ etk 155E (BH
+CT)) | HOIFUT25FERBHE 125+, FEE, B, 25Q1ikERMBAIALRERTT, BRTRERETFA
SWEERD A ER, SEFATFNIEBALEE TS, PERARERINNGA, HFUTQEtkERAEEH—L T,

QIEEUMERTR, BFAAZIHE. NE25FQIHRIZEM14127T, BEIRLL+27.4%/+14.6%, ZERAZTRT.3%, EIRLL
+0.1/+14pct; EEMMER3.6/27T, BIREL-344%/-19%; 25FQI1EAFZ1.1127T, [EEREE-69.2%/-51.5%; 255Q1
KREFL13.7{27T, BEFMI+29%.

BYFNSIRETR: FlI4EFRT2025-2027FBAFAN, Fit2025-2027F 25|38 %4iE6.0/7.3/10.2{27T, FELL
+27%/+21%/+40%, JIWPEFI31x/26x/19x, NEEFNGFTHIHFIKF, B25FBINEF GLERH—PIRET, %5
"SEN" TR, MBSIRT: PRSI, RIS,

x: BHFNSHEE

AT 5 Al (E 2023A 2024A 2025E 2026E 2027E
B (F J370) 15127.07 7593 10806 12793 15159
&) £t (%) -28.86 -49.8 42.32 18.39 18.49
PARF 4R (B T3 76) 1,924.26 471.83 603.42 732.36 1023.21
&) £t (%) -14.8 -75.48 27.89 21.37 39.71
EPS—ig i ki (FT/ ) 3.8 0.93 1.19 1.45 2.02
P/E (AN &I 4 8D 9.85 40.19 31.43 25.89 18.53

HIEERR: AEAE, RRIESHARFIE
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IR TSRS, (A(EIRER 0 5%

SOOCHOW SECURITIES

¢ IREEI: TUASEER, GERSS, BRlVS<iE, SHEREMNEBFRERLEE (TERMY. i,
(C4648aE) . S (FLER)) | FFETESEAEMERIEEL, B (HriEeE. HARE:. Sins
I. XGtaHl, XERER)  BEXEGr (BRIk. . aakls. Rk, hfEikn. BiERE.
EFMES) . X (PRABS, iR & RNEFESEE~I SR, XiE (EB56e. g
M. MRHER. IR, RERNE) .

+& HXARIGER (HE20255F5828HA21T)

JAEEREE (f27) PE

20258 2026 2027E 2024€ 2025E 2026E 2027E PERE
TR
FRIGE]
12455888 933 46 41 53 73 93
Bt FREEIA 344 19 15 21 25 30
BIIREE 140 12 5 7 8 11
IRBERIE 105 43 1 2 5
HEEF 149 13 4 9 13 16
i BLAF 311 114 15 19 23 28
KAkt 325 17 5 11 17 24
il SrESER 226 30 9 13 16 20
Bk 339 16 12 25 31 40
iR SER 251 22 9 12 15 18
AR 122 47 8 10 14 17
(ST 34 33 0 1 1 1
BERY 271 28 6 2 8 18
FRRE EFMER 133 10 4 4 5 7
v ] 34 17 0 1 1 2
HKREh 575 34 42 55 67 82
FREERR (D 294 31 15 19 25 32
IR 78 28 -13 = 3 6
EB SERE 131 18 3 8 10 13
LHENY 193 38 5 6 7 10
el i 189 45 5 7 9
HAEEIARE 212 28 6 15 23 30
BlsT 216 18 4 10 15 20
Sz RERlg 151 41 3 5 7 9
§555 S 79 9 3 5 6 8
s S B 77 53 0 1 2 3
IRPRARES 57 50 1 1 3 5
X8 463 29 -79 16 19 24
BRI 557 30 -21 8 16 25
KGR 164 30 10 9 12 17
2] Feic g 579 37 26 27 35 54
&R 216 30 8 6 12 21
RV ER 124 11 3 8 13 19
BT 103 11 -6 2 4 9

o7 HUESEE: Wind, FREIUESHASFRF



Mtz [ 5

¢ MERRHEHIAMEE: FeeRIEDDIEARE, THRFEEEHR. NEENFERSF RO
—, BEIRSKRFEFBI-WEHEE, WEFRASHASSHHRF, X By AE, migRF+o
AR, TIHINSEEER, 8T A TRIBFIKF.

¢ EMANBARE, RKWFEZE: FRRANERARATOIRE, RN SRS SRR ISR
RAJFEFIKF.

¢ RERETE: SRIRETFREHINE, T AR ORARRISRIE B,




EXvd ) 250

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA S, R, ARG RETAAR IO AT EE, AR JSREARIER L B AHERIEM e B, A GRAE S A SRR A 2 R AR TR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A
o AP TR OR B ) HB FOEH ST KA o

ARRUEF R IPH R
PTG T I 4t R A H G 6 2124 H AT Bl 2 =] EHRIE S AR SRR I ] (A BT3B P iR 300 4645, AT R a4 484k, 2 Wiis 5 Abn 500
BAL B AR EON = RAR R SO LR B AT FR 0 XM b AR ), AESR TR RS EON ALIESOfRED , HARU T
YNGIES 87 858
A:ﬁ@*%&NﬁA I T3k Bk M A 0T vEE AR 159 LA E
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H S REERGL, R AT H . WIR DL RS 8 75 R 4%, RS BB MRRIAS AR 25 N 2, ASSIALACHR 5 g i HH 43 B T S Fr e — R 3R

bl

&
T?ﬁ

R B 7T

TP Tolk [ X 5 B 755

BEECRED: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn
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