EAFFRIRE - ATLEERE - & HkE

A RETLRERE
ILRE PiER R M ETF: RAE Rk = b4t
ST, et s B ARk E R
W (gHF)

) Gnits

SOOCHOW SECURITIES

2026 %06 A 22 B

RN W Rb
PALIEF: S0600516080001

BBk FREVDBARFERE, SREBRLANTRELI. BAaD

FROMFIRE, LEFTLERALTHMM, Ehb o F LKA LES
FIE, BAVFT 26 4K HE K 20%+; B R LSRR T oML d
&, AEREE KA PIRE, RANTUT 26 F oA T RITK 75%, 428
26 TR 35%38 K, 27 YU 26%3%ik., FRIEAF S 5-6 AHT
—FRA, 6 AHTH ZHIR 5%, 7 AMFRT 5-10%35 K, Q2-Q3 iE
&R VETF B —30AN, IR IRADRY, &Rk ghiF s i,

WA AT R AT IF LR E, Bk AEEH B, T4 MIE,
KM 2026 FAHAEEEEE KA 3000GWh, Fb+35%. i)
7 2025 A 2026 F Q1 kLIS E, KKRBAFE, TIERAK 2601
¥ wh 24 0.08 7T, RAFAHLFBA)ERLER 8-9 o /wh, =& K3
BA] 2 s/wh, ARG KBS HA 5, 26 SF45AA 314ah ) 600ah
e, ROGHERITHAIMEL TR, 58 b axf R BRATM #5482 4R
F+ £ 4 18 7 Alk,

B HHEA: BSGRF LERAFERE, SANTHXREH, ALk 26

HF R ks, AR TE3 B AR 2025 F&FTHATE N
ety TR FAAY, AT LT 25H2-26H1 #EA PR K K M k42,
2026 FF K LEAMALAAEE 3K, 2027 EF B DAAEE EEE, TR R
H 2 R 1GWh, 2030 4 KAALE =, AAA 2 R4k 100GWh. 4k,
& RABAGRERY, B ATR MR 5 T4k48 0k, A = bsk g
o, BT HE AR, KARARAH ZEZ 0.2-03 T/wh, AT
PRA AL R AN, 2026 SFHF B B AT, KAV R R EX
20GWh, 2030 “F4 2 % 5% 800GWh.

PR EARIE M (FREARA: 931719.CSI, AT AR “CS &k”) R
B, AT b T ) E A 69 BRI

CS e T %A B dts & Absk, F3F) XIGE AT E S
W B E B A AL, E T T, B E T E SR
JE. ARAE EERE, BHAEBSRERTLST 67.12%, EHER
EREAI 77.53%, BEEHSTHAR G, Feghie, PIEH 4L
TR KI5

ol KB AR TH LR BE, iR EFR LK., KRE 2026 F
6 A 1 H,CS ®ALIgHFIIAF A 14.90%, L —F I FiX 97.88%,
Bk 042,

LCRETIELRIAIHJHAFAXNBRIEZFA KT LS (KD
159796.8Z,, VAT R#ARCLHAE PiEREIM ETF?) L F 2022 4 3
A 14 8B, $EALILRE AT EBNA RN, BIFHHH FiEd
NIERIELE &

ILRE PIER A I ETFRF XARIZE PIER LT MIEEGETFEA R
B PR S A b FRE . EEHAE 76.52 1070, FEFEE 0.15%, 1t
A 0.05%.

AR T#HERRATRY,;, RAEFTAT, KT EHE L+, 28k
B ) Bae AT, kA TR A, TR I 5K T4 &
W LENAREAK.

021-60199793
zengdh@dwzg.com.cn

EFSHIF BT
PAIEFH: S0600517120002
ruanqy@dwzqg.com.cn
EFIMIT B
PAGEPH: S0600526020001
suns@dwzq.com.cn

AT kA H

W 7 ix A

PIR300

PR
(CERT AT &N WA =
K&y
2026-06-22
(BRIEEHFA, RNEFER,
wuEiRiE——wahEk 6 A AR
2026-06-17
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SOOCHOW SECURITIES

AEB X

Lo B HAT I B B E DT cerreereecnsennscnsesnsesssssssessssssssssssssssssssasssssssasssssssssssssssssssssssssssssssssssssssssssssssssssssassns 5
1.1, ftae s FRIFEMABIL, BAIEEIETEME e, 5
1.1.1. PAER T3k BFIRS) P ARR A, AR B+HEERZATEA e 5
1.12. Ktf: BATHNES), 2FREFRFEDTHER e 8
1.1.3. fffedi: FRIFLEMBINL, BAELEBEIME e, 12
12. FHhwi: BRNEEFERERAFTHER, RNFFXTHTHRIEE e 16
12.1. BR: 25 FHERERA, BT FAEZAAMEIER e, 16
1.2.2. b oA SRIAL, F LT IDITR I ZE e 18
1.23. 2 A FER: KN EIRD A A 26 FF RA21% e 20
1.3. s, wifT L A RA@mEE, FREBIHEFIFLEIZI e 22
1.3.1. 234280 FE K. FREN+BAFEKRE, 26 F4KE LKMNi3EiE 35%. ... 22
132, WHBBARBFELE, LR BEFNZM e, 22
1.3.3. ket Anst Bhl, MARIRBRIE T B AV BUE e 25
14, FHEAR: BALEHINFKALELY, AEE 26 FT BT AT e 27
14.1. BAd: FLaERBFLE R, AT IREEED e 27
1.4.2. shdib: 4h B FTIRRERARA, 26 FIF BB LATF s 32
2. PIERAERAIGH: BB TE LA . ...oercscesesesssesessssesssssessssessssssssssssesassesassesasans 36
2L BB AR A e ettt ettt rer e 36
22, AT A: ELAERN, WA F T AR RIEINT s 36
2.3, FEHEIL: B TH AR B, FEEBA. FTAETRFFEEL e, 38
24, FRELTFUTIIE T BTFETE IR oottt ettt ettt et et 39
2.5 WA A : BERT D, P REBANTE R oo 40
2.6. R THALR. FaLwbFER L35, U EAZEANZRKIFIE e, 41

2.7. AEMEIKT: PE A FFEHE AT VA RIZARAL B oo 42
3. ILRE FPIEBA T ETF: — A B ELHLTE L ..ooeeeeeeeeeeeeeesessessassssssssssssssssssssssssssssssssasassssssssns 43

3L B B AR AZ B oottt ettt ettt ennens 43
3.2, LR PIER AL ETF A R 9B S A T BRI e, 43
3.3, BRI ettt ettt ettt ettt ee e 44
Bulhy FE T TE A oottt e ettt e et e e 45

B, JPEFE TS cevereereeressssssssssossossossossossssssssssssossossossossossossssssssssssossossossossessessssssssssssossossessossossessssssssssssonsossossoss 46
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A 10:
A 11:
A 12:
A 13:
A 14:
A 15:
A 16:
K 17:
A 18:
A 19:
A 20:
A 21:
K 22:
A 23:
K 24:
K 25:
A 26:
K 27:
K 28:
A 29:
A 30:
A 31:
K 32:
K 33:
A 34:
K 35:
K 36:
K 37:
K 38:
K 39:
A 40:
A 41:
K 42:

SOOCHOW SECURITIES

I K F)IE P AEEACTTI CGWIVY0 ) ettt e e s eenaeens 5
20232025 4 E B Pl BB <ottt 8
F B P ABETEAUTIIN oottt ettt et e e r s ene e 8
FBAF B AT FHUZZ (GWIL) ettt e et e e e e eeeeeeae 13
FR B AT EAUEIZ (GWR) oottt e s s e s s eeeeeraees 13
FRBRARN AT RLAKAR L SN (FT/WH) FEPEI L e, 15
WSS ik A, sE B AT R BT TFAEAE irr BRI (CHART A ) e, 16
2022-2026 45 Y BB 2 AH B T YOV oottt ee e eeeae 16
2026 “F B P HFHF AMUEBUR oottt 16
2022-2026 48 T Z B BNALTE oottt 17
2022-2026 F 4 A B AT AR E L B U F B YOY woeeeeeeeeeeeeeeeeeee e 17
B A AL F AR T EAE B R ALT KT oo, 17
B A A AL IR T AT Z R ALT KT oot eee 18
B A BEIE B TIEIL (T ) oottt eee e 18
E R 2655 AFTREREDE T T (TIB) oot 18
HAWERBANEA T (FHH) &FEF (BH) oo, 19
BRI B B0 22 ANIE U RCZE AL ettt ettt ettt ettt 19
I AL TR TR ZEAH B B LT R TTI ooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeae 20
AFRATEE IR IR T4 B R EALE KITI oot 21
A TRAZ LR SRIUTE oottt ettt 22
2025 A& 2026 F Q1 WM BILAITEESEF] ([CTT) oo, 23
2025 4B 2026 4 Q1 BHARIEIE T (ATTL ) oo 24
2025 48 2026 4 Q1 BHARIEIE T (ATTL ) oo 24
B T R B AURT BY ettt ettt ettt ettt ettt ettt ettt ettt 25
Fr TG BE T TSN TEAL (TUIWI) oottt 26
B ZS B RLZE T AL oo 28
S WL LTI R B ARIE. oottt ettt et e e eeeees 30
B) S WAL SR HEJE oottt ettt r e eeenes 30
BB T B ML AR TR IR oottt ettt ettt ettt et eneneae 33
BN B T L L BRATTEE R oottt ettt ettt 33
ANETFRHAPEEEITEE (23 5 VS 25 2 ) oottt 33
KB 408 HL BOM B (2026 F E) oo 34
BIA B F 408 BOM BUAR (2026 55 E) oottt ese e eeesenes 34
PR FEAT WAL E A (BE 2026 5 6 A 15 B oo, 37
PR TEAT W FL B AT (BE 2026 5 6 A 15 B ) oo, 37
Bl K AEHAL T T AT EL (20) oottt ettt s e eereeae 38
FEEAAL AT (2014/12/31 Z 2026/6/1 ) oo, 39
FEBERBIE oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ee e 40
PRI A T ABAL T S (%) oottt e et s e eennene 41
PR R A T B B 20 ettt ettt ene e 41
FEELVTFEZ AN BT FE (%) oottt ettt ettt ettt et eeeneeas 41

BB I L (20 ) oot e e et e e et e s r e et e e e e et s e e s e eaean 41
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K 43:
K 44:
K 45:
A 46:

% 1:
. 2:
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4
*.5:
*.6:
&7
*8:
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% 16:
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*.19:
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% 21:
*.22:
*.23:
% 24:
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SOOCHOW SECURITIES

FEERTIEL IR ettt ettt ettt ettt 42
BETAR B ELZE e 42
EZL PE (TTM) PB (LF) oot 42

TETRE LB B TEHUAL (MLTU ) oottt e eeeae 45

FEE RIE T T R ettt ettt ettt en e er s 6
2025 F Q4 AL L L ZAIRAFE I s 7
BRGNP AU TR <ottt e e e et en e eee e eer e eesaeees 7
) P R TS TR <ottt ettt ettt ettt ettt et sttt en e 9
FE BB P AR AL T SR TR oottt en e 9
BRI KA AU TII <ottt e e e e e e sesaeeee s e eessaseesaenees 10
BTG AE LT TTTI .ottt n e 11
BN KA TEAUZTRI .ottt e e e s e e et s s ee s et e eeesaeaees 12
A TRAE ARG LT SR oottt 13

A A AR B, T BT TR B T et 14

TS B TSR LB L AIT T 120 ettt ettt et e et er e 14

AERAEEE A B T B R BB EAR T BRI e, 26

2026 FAZ S AREY BLAUTEIETNFL oottt 27

) A L LA LR AT EL oottt eeeene 28

B ZS B RLZE I T AL oo 29

R E FILIE A B A BALIE LRI oot 31

B S B T BT oo 32

B T L LI R FETR e 34

ANE T B L Z T CGWR) oo, 35

BB B RAZ e oottt ettt ettt r e 36

FE B AETBEYZTEL oottt ettt ettt e 37

FEHERIUAT G (2014712/31 F 2026/6/1) oot 39

T e ARAZ B ettt ettt ettt ettt ettt ettt e aeean 43

Y BRIZATAT ETE ZT B oottt ettt ettt ee e et et eeeaeaeeeeeeeaeae 44

R B B B 7 G042 e ettt 44
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SOOCHOW SECURITIES

1. ATk ENESHT

1.1. fEgbdi: FREFSEHEBHE, BHLEKERM
1.1.1. PAER TR BORIRS) P AR A, ©Reed+abR 2o
BN BETRARKRL AT G EMBIF, SHAMNERRIRER

5P REHKEALE, Tig Ak BRI, B E 25 FRB KA T 2 A RS EE K 39,
A2 P REAERAL 10%, PG ERK SR, BXA LA X P A AREAIG AL
M, 2025 53738 25.5 BB RA, Rl-20%, Rt f6K 430 T E, FERIE KA
®£ 1100 77 7 £Re, PRAKRKSEFEL 3%, mARE 2025 Fk, BM P8R H2ER
45 T, B8P R RKREAEFIRL 10%, FSERMARKREA TN,

BRAAMEBOR VR P HE R, MBBORMEEHS, AXATEBRBEIME 25 F
7R 1 BAERGRMN. NN AGIRGEERM, FHIKREA 0. 9%3] 9. Th RS,
FlBF 25H1 3Rk 23 /2T “BARE KA wkitX]” AME P4, ANEE A 372 3T/ kwh,
4 h B P B 30-35%, 25 4 T A A A RUS N Anik I, R % RAEMATE RALHL.
MM BUF 12 F) ATAME S K Aesh P ARANE R4 E 72 ACRAFEEANETTE, BiK
Ldkwh vA_EANE A B, # 8T 26 555 A A 20 RRR 2 3500 24 P 4% 3 BAURF.
Besh, EURAE R EE WX, RS 3800 SRTANE + REREK, FABEIFBR
B RBERZHTH 7500 MU I, BEBREBBEAGE MG (VPP), A VPP XA 8
FHRACEITRAL R, RV BRI, BRI ARG F .

B T P S RIBE, 26 FPMABRERNY. P AANEBSMMT 2025
RN P AR AL SGWh, RAVIAAFTER 26 5 5 A HATHT, B EFFamabisE X
BB, FNEZRAL 25 FTFHF; FRIBA 14kwh VAR 6 EAEZ RS,
BAVAA 26 FTF X FAZNP BFR LG 0, (o fp P ZEIEZRA AT TIE. 25K
it EARA BEMSIE K E Sgwh £ 4, TR 27-30 4R 8 4 &5 FAKTE,
A1: BXAE P HEEAFR (GWHh/% )

[ pSipd e} 35

9 - 5 600%
g | 1 500%
7 |-

6 L 4 400%
5 L 4 300%
4L 4 200%
37 4 100%
2 |-

Lr 1 0%
, 1R o0

2024 2025E 2026E 2027E 2028E 2029E 2030E

A RR: s RERAESFRIT
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PR AR

) 5707

B RARAMERIK, L/RAETRHETY

ZRAFIM ., EBEFHAY R, RRAMEREK, BN RAAMEAA, BE
3.31 8, FZRAAME TTF AA+T.37%, A W+70. 64%, i 3 A F skt 86%. 2022
RN R AR AMAETRIRET, A Lk, BN P AR ALE A 2021 S8 2-36Wh 95 E 2022
St 5-66Wh,

RE: HREERERAK, FLAMNEESH L E. <RERETR] A2 300
TP KRR, FRERI RN, 15012 <RIERBR” AN A 2H
HIEE K, HERABRARLE, BE 2025 F, EERZTRREEKPHY 160 7 7,
FRFEBEEML 4000 ZAS, RIZ 40%T 2 EARKER, RiPAREERY 10%, ZIK
FEBEFERF. ZiHR B ARA 2030 £33 300 7 POLRRE, MK B
PE LK EL 480 T P, RRSEFRIAEY 30%, RIXF & 80%4G R Bk & A&
¥ £ 10kWh 22 WA, RANFHF R 24gwh P AREE R0, PAET e K2 A it —
F AT

A1: B “REREXETR

A

501¢%4 EPC (#E/RMAFEIED ) A D AT
(44 L HBHAANBI+6 1CRIE B TR R 5 B AR BARMN T % F Ak 48 T 3RAF
REXAE G L) 100% A AE & .
o o MRE P ANETA 7500 2, B 45
27 {254 4Rp -t x| (BUS) 30 EEREE 45 .
20 254 RAMRE /R G RRA 8y k£ F A+
(17 LB R B A 2+3 10 e IRE /R T KAERFE AR TR, TH BUS
B Ao
T JA T4 %ﬁé%ﬁﬁﬂiﬂﬁﬁ%%
LAY TR
11 12342 BT AER
15 f384% o 75 AT HAM B B4
A 8h 100 77 P FREIEBLRAT R E , k3 E 2030 43738 300 7 P K&

At 150 1034 R

R R R , KR RAEFFRR

552 BEAAEANNER MG, H—HBEEFTHLALALEEERR T,
W AR 106V, 445 1EA 538, 2022 53] 2025 At 0 5 2 A 0¥ T —H A T%
MEEEF, BE 2025 FHEEZA], LA LELBRKEL 156N+, 122025 4 Q4 ik
BEFLEITEL L ZARI6E, 2P0 FMHINA, S A HIFe- 16h, XLBEE
B 106, AR AT YL % 2 AEF14) 80%K ikt CkdEs%, L% 2d hékno
ik 10GW,

EERETIURS www.ipoipo.cn
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SOOCHOW SECURITIES

BRIF+EAANE, SALAMERFEEHHE. 0 XH+0 BEHF 0 &I T 5
R J0WALANEF R A L H, #ESA Y/ T Th, B EF XL ©ikb A&
EEEATEN S, Ay A XERRA L L LREEEEAF XL HHATE, £ 4R
BT YL L 04 K AMERIFLEIBL, 2402 0k —IR K, EH94TET 2504 Bkl
RERSE, 2 AL LA 2H TR KREA, FINBNK SRR EL L2,
b L kT RS 53, 2026 FRMNTTL A 2P #FE R 2gwh, £ B L 20K
FEP Y 1400 B P, £& 30%%F Pk, SO%mftR, $ 7 10kvh, RMNFAHEES
8] i% 34gwh,

&2 2025 % Q4R L 2 XAFRFEMH

2025 4 10 A KT I XKML EF R R M, KIF9HR EE45E

2025 4 11 A BE kB> FHTE, 48 60% B ABERR

2026 41 A HAETE RS + LR, KEFELSIFE 48h

2026 42 A BE XA FRITERRRE, HELZAEE R ZA)
AR IR: R RIERFRR AT

BRM: &/R/MAERKETY, RAFRALEA., BEAIHLASG P HENE,
% BURE D) P AL VPP A B MBS, FRA LS. EE 26 SFARAIH EE AR
B4R, RIATIED “RIERER 27 150 0ESED MR REE, HE2%3) 300
T P REFIE MR, RNMTGTTH R 2dgwh pHEEEE, &1 ZE QREEHTE,
AEAFE P E, BRAMNE+REEAREIRST P AESHE, 26 FRANFUTENA 2gwh,
EEBHANREERE, TSR A ddgwh, TLH P ABERT, AERBERL
10%, B A1+ 2 BOREE 42 A P 3 Bfibfe, RAIFUHEF K 20gwh+38 2 =18, K 2.
8 FARERKRF S Aok 6 BRI P A, 2026 SFRANFUTEOH P A EAT A
15gwh, F)3% 48%, 27-30 44 10-20% 4 4381k,

&3: B P AR E TR

B 2025 2026E 2027E 2028E 2029E 2030E
&t S F AL (Gwh) 10.30 15.27 20.18 24.27 29.41 34.28

S -1% 48% 32% 20% 21% 17%

#E 34 4.1 4.9 59 6.5 7.2

A i 10% 20% 20% 20% 10% 0%

EAF 2.7 2.0 2.5 31 3.9 4.9

A i 0% -27% 25% 25% 25% 25%

A 4.1 9.2 12.7 15.2 19.0 222

~Hig -9% 121% 39% 19% 25% 17%

BAE R s R RAERFRTIT
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l:l »
LR R @ KRUtH
SOOCHOW SECURITIES
£H: 26TPO HEXF o4 ITC BIY, FRIFHEK
ZHOEREABEP LR ATRYEFREY R, LEERUMNFLE LE. 2
th 0 R4 B RARIME R EYoh, RERAUNBES, 20265 1 A KA T
£U/F T ER, RN EREEFTSELRTHOAERYE, FELAHAEERE, &
B A 2025 B0k I _ERAS L, 2025 48 10 A E.58 8k 17. 5 £4/kwh, 2026 ££& 1R
it E RN ZI_ERASE, 26 FRIERDE, FRKEFAEEK. 2025 F% ITC
ANEBSrgy, EE P AR R EATH, 2026 FZANEBGE Bh, PAEENRA I E &, K
T P AR ALY 2. Tgwh, FIEb-29%, 27 fFukigde, H#& 28 £k ITC AMEBUY,
PEFENBAR S, Z)EPMERTIRE-FEEK.
B2: 2023-2025 £ £ E A EEREH 3. £E F R
== % F E RN N (£5/TRE) WS it L AR AS (Gwh) s 3 3
19 4 80%
ﬁ 18 4 60%
2 ’.W 7 0%
w15 1 20%
M 14
ST XIS LIeaqITIex: 4 0%
W NN NNNSNeSsSSIIFTTLL4GS B
S5555985858838888+¢S 1 -20%
B (A4) -40%
2024 2025 2026E 2027E 2028E 2029E 2030E
AR R: AR EMREER, R ZIESFR T AR BN, R ZIERR T

L1.2. Xfif: BATHRES, 2RERFEHEK

114 X HER\AHETELMAEG, BBEXLEX, %);i—@iﬁ;kﬂﬂzfmwiﬁﬁﬂ
R T RG], FEAHSTE. BRES 114 T, A MR, 2Mhs
Aftab AR ETK,. TTRERZASNA. 2026 FOEMMHR AIEARE. W, Tk,
TE. 5. BRI, FiES, KREXBEREEIME. 2T RNE (OKAFER A ).
Pz +¢é/a\¢a B AR AMEHRBI R -4 425, R B IRR S /2 8—-12% X 4],
114 5L EANE RETAH T RNIA], AFEBRROLEES. B 114 FLER
BIREFEHNDEEENS, EERANFLEE 6NAAAEREF T, 12/18 A A
WA M. FE4EER A F L, mABL BPC/ A LRI & T HF.

0y

)

KEFENE R RS “FRE Z RN E+RBAME B KT, T REFEHE A0,
25 ALY 161gwh, 26 %5 275gwh, FI3E 71%, +E 2025-2027 5 KAEEAHE K 9A #
Hi%3h, KO FWG AR AT, B RFERF S AR ERERIES). iz,
m‘%*z%:»%iizs—zé g3 KA, BRATFHTT AR 40-50%5M, R, RMFETEE ek

FUMANARELEBORS & MM 7 L3568 E Rt — 3,
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SOOCHOW SECURITIES

k4: B A XEERFR

LR B 2024 2025 2026E 20278 2028E 2029B 2030B
A2 KAEFEA (GWh) 91 161 275 368 416 446 478

-Flr 107% 76% 71% 34% 13% 7% 7%

i 20 37 40 44 48 53 59

= 7 170 3 5 7 8 9

AR 14 55 45 29 26 24 21

VE( 9 14 18 78 78 78 78

TR 4 6 12 12 74 76 78

i 6 6 15 75 17 20 23

3 8 170 75 17 20 23 26

oy 7 3 3 75 75 17 79 21

FEZH 20 25 30 36 43
Rttt 27 20 92 188 218 230 240

BB s REAESFRR T

Al %Agﬁnﬁ, £ R AT TR S, 5 2030 £ EE Tt AL A 1530V, %
A 4GV WA, KRR SFRELAFTRFLEGK 4-5%, L+ AL H 5 2030 £F A
W, 1269TWh, & BAKF 65 22%. & W EE, (BI% S0-65% L B0k, 1] 26
FATIER B EE 356V, 2030 £ 2156, & HFAAEAEEEE (30-406V), KA
B 2026 5K EALEAE £ 800N, FIIHE 1%, b A boode % (4 LRE
fk+ AR 38 ) At 3T76Wh, wobE Ram, F I, KATFUT 2025 wkbF K 1506V,
FIHC3E 1%, O 2026 4 1910Wh, 34K 27%, B, RAT ALSEP vz, AEMHK
Be 1T 30-50WE K. BB B, BRI — AT,

A5 AEHIE P SHEE KT

£5 2024 2025 2026E 2027E 2028E 2029E 2030E
KA#EE R (CWh) 30 49 77 122 184 276 386
~F] K 644 58% 58% 5% 50% 394
AT S kg E R (GWh) 1 9 37 84 143 231 335
-# G H A E R (GV) 2 7 18 23 28 34 40
-AIDC %k, B 3% pb 45 5% 10% 15% 25% 35% 45% 50%
—% GW A A 4k4eF R (GWh) 0.6 1.2 1.8 3.1 4.3 5.5 6.1
—AIDC % % A BELAEE K (GWh) 1 9 33 71 120 185 247
—AIDC f5/E F 74k 58 pb 45 0% 1% 5% 10% 15% 25% 40%
—% GW A A 4k4eF K (GWh) 4.4 4.4 4.8 5.3 5.4 5.4 5.5
-AIDC 1&/E & 744 E K (GWh) 0 0 4 12 23 46 89
HAXMHE R (GWh) 29 40 40 38 42 46 50
I#HH#E R (GWh) 0.5 0.6 0.7 0.9 1.1 1.2 1.4
-F] 15% 21% 21% 21% 15% 15%
P A#E R (GWh) 2.3 3.8 2.7 2.8 2.2 2.5 2.7
~F] K 644 -29% 64 -21% 10% 10%

EERETIURS www.ipoipo.cn
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SOOCHOW SECURITIES

A3 R IR A AR AR EAL (GWh) 33 53 80 126 187 280 390
G 63% 514 364 0% 19% 39%
A rLrEFE (CWh) 26 31 31 31 31 31 31
st A AR B AE K (GWh) 88 150 191 256 332 452 578
G 714 274 344 30% 36% 28%
KA FH L5 18 7 16 L5 L5 14
HAER R , RERIEFFR T

BTG EEFRL. ZEEUMERIBFNER, AL AXGMER, ARFARSE
ELEETAR, RAMME LS FEXRA). KB, £2E. 2
) bb+39%/33%/88%/94%., A . EILT 24 SF R FAAK, 25 3G RKAUFE3E 900%/200%,

HBAVFT 26 RO B ¥ ML 42.28CWh, [ Eb+109%, %] 30 SRR #1738 EAH 2 ik

{ANE S
?J'b;fx

128+GWh, HKATFA 26 F KAEFEHL 426Wh, F)3E 109%,

£6: WM XAEEIZHR

FrIEEHL5/2/1.5/1. 26Wh,

BN 2024 2025 2026E 2027E 2028E 2029E 2030E

it IR EEE (Gw) 4.9 10.1 16.9 234 28.1 32.2 358

At B EH AR (Cwh) 8.76 20.25 42.28 70.11 96.82 113.38 128.52

—F g 143% 1371% 109% 66% 38% 17% 13%

#5 1.5 2.0 3.6 5.4 8.1 9.7 11.7

i -35% 33% 80% 50% 50% 20% 20%

BAA 3.6 5.0 7.0 8.5 10.2 11.2 12.3

v 1700% 39% 40% 21% 20% 10% 70%

L7 0.1 1.0 1.2 1.4 2.1 2.7 3.3

i 100% 900% 20% 17% 50% 30% 20%

B HET 0.1 0.3 1.0 2.0 4.0 52 6.8

i 0% 200% 233% 100% 100% 30% 30%

ZRZ 04 02 0.3 1.6 2.2 44 4.6

v 33% -60% 88% 423% 40% 7100% 5%

&4 04 0.7 1.5 2.0 2.8 34 3.5

v 700% 75% 174% 33% 40% 20% 5%

#E 0.80 1.5 2.3 3.4 5.1 7.6 9.9

i 167% 88% 50% 50% 50% 50% 30%

25 0.2 0.3 0.5 0.8 1.3 2.0 3.3

i 50% 100% 50% 78% 60% 60% 60%

72 0.6 1.2 2.0 3.0 3.6 4.3 5.2

v 82% 94% 67% 50% 20% 20% 20%

sEF) o 02 0.3 0.5 0.8 1.2 1.8 2.7

v 100% 67% 60% 50% 50% 50%

HRAnF| I 0.5 1.5 7.0 5.0 2.0 2.0 2.0

i 200% 367% -29% -60% 0% 0%

A1 0.9 6.3 15.5 36.3 54.3 59.0 63.3

i 386% 568% 146% 134% 50% 9% 7%
BB s REAESHR T
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Ry 2 @ KRUtH
SOOCHOW SECURITIES

FRTHHE, HERFREIZRATR. RXAR. RHR. HX, K0T 25
HEH LT I RAREH 3T, 296Wh, ) b3 253%+, 26 TR AL 100. 02gwh, F) kb3 29 168%,
A, EMBULT RHKE 40gwh, HFABETKE 6gwh, BAAIL Igwh, FHE. PES
T #k 4gwh,
RT: F T BT RBA

H T 2024 2025 2026E 2027E 2028E 2029E 2030B
St S AE (Gw) 4.0 12.4 31.8 60.9 89.3 121.3 155.9
At B AL (Gwh) 10.55 37.29 100.02 191.90 283.98 389.69 505.84
v 121% 253% 168% 92% 48% 37% 30%
i A X 4.0 14.0 40.0 48.0 55.2 63.5 73.0
i 100% 250% 186% 20% 15% 15% 15%
7/ 2.0 4.0 6.0 7.8 94 11.2 13.5
i 300% 100% 50% 30% 20% 20% 20%
AL FYIE 1.8 5.0 9.0 11.7 14.0 16.8 20.2
i 29% 178% 80% 30% 20% 20% 20%
FEH#E 0.8 2.0 4.0 4.5 5.0 5.4 6.0
i 60% 150% 100% 13% 10% 10% 10%
7 4 1.0 2.0 4.0 5.6 6.7 8.1 9.7
i 400% 100% 100% 40% 20% 20% 20%
A 1.0 10.3 37.0 174.3 193.7 284.6 383.5
i 479% 983% 260% 209% 69% 47% 35%
it R EAL (Gw) 11.0 234 55.2 116.1 205.4 326.6 482.5
Rt E A5 (Gwh) 30.6 67.9 167.9 359.8 643.8 1033.5 1539.3
- R IR KA FEZ) F B 3.62% 537% 917% 74.57% 19.85%  25.04%  29.99%
AR R s R ERAEFARFT

KEE RAGIFE. 2024-2025 F EALE KA CHEL 532 2 4, B AT BMN4
W EE AL BIEF SEF, B KREHE, BNt T pieesd 2K, =8 k.
BAVHE 26 FaR XA FEAA 2k 474gwh, FI3E 82%, EBATH. LETH., BMF
FpVA B B HT ST 3 KA R 538 A Y.
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SOOCHOW SECURITIES

X8: BN KAEENETR

2024 2025 2026E 2027E 2028E 2029E 2030E
HhAit: BAIH RAEEM
(CHD 48 100 199 337 485 648 836
I 88% 109% 99% 69% 44% 34% 29%
1) £AE74%
G (Cwh ) 30 44 59 79 109 157 210
i 67% 49% 33% 33% 39% 38% 39%
2) XA T4
G (Cwh ) 9 21 43 71 98 174 130
~I i 138% 129% 708% 65% 38% 17% 13%
3) FHRTH
LA FE (Gwh) 72 40 105 799 293 402 522
i 122% 233% 167% 90% 48% 37% 30%
FEHGA R (£2E)
G (Cwh) 97 167 275 368 416 446 478
~I i 107% 76% 71% 34% 13% 7% 7%
DIKT G R
A 45 (Gwh) 139 261 474 705 901 1,094 1,315
~I i 100% 87% 82% 49% 28% 21% 20%
AR R RAEAFRR T

1.1.3. ffei: ERESEMBHY, BALEREHRM
BAXTEMIMERESE R L5, NI TS 5%
KM 26 FoRBEREKRKEEZE 75%E K ZE 11286Wh, 45 RB%A, BA LG, B
M Fadr L TG FE, £ E 26 F obbb SRR A M B FHE KIGEKLE, BARM
R 26 SF4EHF T0%+3E K ; #2437 KAk 26 44 S0-100%3% K, £E 25 FHEHAR,
26-27 4 obbb FEE A R, EAII3EiE KL E 23Y%,

EERETIURS www.ipoipo.cn
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) 5 5%

SOOCHOW SECURITIES

R9: pfE T LAF

e ) 2023 2024 2025 2026B 20278 2028E 2029E 2030B
SHMEFAER (Gwh) 126.8 211.9 362.2 622.8 905.1 1162.5 1433.0 1753.2
~ 1 FER LI i 106% 67% 71% 72% 45% 28% 23% 22%
~H At 161% 155% 177% 181% 174% 162% 158% 155%
2HpEREE X E (Gvh) 204 329 643 1,128 1,576 1,886 2,268 2,716
~ 1} 7t 52 61% 61% 95% 75% 40% 20% 20% 20%
A teh g 5 RK
£E (Gwh) 59 88 128 157 195 236 301 403
L 37% 49% 46% 23% 24% 21% 28% 34%
—& st 29% 27% 20% 14% 12% 13% 13% 15%
¥ & (Gwh) 77 144 286 489 633 707 756 812
oL 99% 86% 98% 71% 29% 12% 7% 7%
— ik 2t 38% 44% 44% 43% 40% 37% 33% 30%
B (Gwh) 317 44 94 173 246 304 366 433
e Aid 33% 39% 176% 83% 42% 24% 20% 18%
—db 4t 15% 13% 15% 15% 16% 16% 16% 16%
H At X (Gwh) 36 53 134 308 503 638 844 1,067
£ 971% 46% 153% 130% 63% 27% 32% 26%
— st 18% 16% 21% 27% 32% 34% 37% 39%

48 kB Bloomberg, #H FiEAFFRFT
B AT KA A 2B T ST, M BRI 6 B8 AN
AT R AR R A AR R A, 10 FAEH M T+ RN 1-1.2
1, irr ik 10-20%.

EF%MED, B A BIFE 5P AR EAube: 25 F ZHF RN 2& 189. 56Wh,

Bl Eb+120%, 26 #F 3 A FMZF 25.76Wh, B rb+35%, BFIRS) &HeR B IS KL,
W E N e EAE R Ak Bk, 4TE KA DAL ATAT L TR,

A4: BIFRITEMNEE (GWh) Bs: FMBIHEMNEE (GWh)
200 ~ 189.5
350
300 150 4
250
200 100.6
100 a4 85.4
150
100
50
0
1A 2A 3R 4R 5A 6A 7/ 8A 9A 10A11A12A 1 2 3 4 5 6 7 8 9 10 11 12
2024 ®W2025 m2026 2024 mW2025 mW2026
IR AREBAEEER, R ZIESFRBT BRI A EALEER, R ZIELAFR
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AT LR AR

R10: 3 A gesd S g R R

) Gt

SOOCHOW SECURITIES

RS RS, kb g EAL

fEE G 26 35N 314ah %) 600ah d9dk, KL S FEHS, FTEH Fo@mita
300-600Ah AR R, T/ERAX, 587ah, AT E, LA MAL T, 1244248 “Mr. Big” 628Ah
B ELE S BT AL 280-340Ah KBS A £, BHREP RS TEA
se, HERFZRGEFHAR, mAGH. TR AEEE. T2 (FA). A5 848
S, BATHT 2026 SF45mik 23R T & FR Az,

MREELCHBARRNKRT QERELLERET, HAXTERE. FF. RTHGF
Br. BREA ALk AER T, ERERE. AEEF—ZE EAIKLR, Kb
I A A R 12,000-15, 000 5k, TEEMABEL 10-15 F2L 4 RHER, BT
Bt AR M IR ISR LR SR,

KRR SR M, TR ER, £ RESENG TR 15200F00TF, &
F—HAARKTHE 330 KA L. B&FH. RBIK, irr §F 4 H LS 8-10pct,
EMBUH R FER T RA,

F11: RE B EAER irr £

V] Rk
AR (R fedt BESS A ) B 52 A3t (77 /gwh) 73, 464 80, 284
#H R K LG (300Ah+), MK A% LT AR D 230 230
wRERT S K (h) 4 4
~ TBRAE 6000 8000
. . — R AR 1 1
REZE AABUE (200 Wh/ke), #AHR% BB () 20. 55 20. 55
RS i 4 ERAE 2. 00% 1. 80%
s e FRBE 1. 50% 1. 20%
WA A 6000-10000 ’K%f’—fﬁ‘%” REAR AW 90. 00% 92. 00%
KHEAT 9 BB R 10 10
RG] < 3.00% 3.00%
M [ RE GREHER, TEEKAMN. IR FEERR (FR) 1101. 96 1043, 69
Pk ), REeHE TR S 0% 0%
Ag (FT/kwssF) 330 330
LIRS EREATR S —HMHEREE, TN EZehiME (A kwh=4F) 0. 35 0. 35
—BHER B 4E Bl K PEAME (A/Mwh) 0 0
PR FE (Mwh/5F) 0 0
) ] 5%1)%&&%}%%]&%5&.41 (LCOE), % Wy i, A (7T/kwh) 0.2 0.2
ARABRS P e bh (L/kvh) 0.4 0.4
TAGATEY £ (F0/kwh) 0.2 0.2
PP b iih, BHEAL KA, i FAR B (T kwh) 0. 02 0. 02
WFIR AR R RBZEG KA, 9 HFIEATRI 270 330
ZikH G HFRABEFRE 100% 100%
RE Rk R 10% 18%

HOERR: NE N, RRIERFRAT

BRI NE N, K EIESIR T
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PR AR

) Gnits

SOOCHOW SECURITIES

KSR AN T T, 26 S PR LS ZE 15-18 F /Mt

NI KEEEKRL 10% (4 45 /Wh), f#eek 28 B 42 MAES B R
FEH 18 T b, KEBAZE M T I RAIGE LA 0, 58k, 425 O E6FF
K8 E B, Edo = bk AL TARAL, 39T N AL T, FAEE A%
HAE®) 500Ah. 600Ah % KR FHeikik X, AT MR 5 4R R ER;T, Kb
IEARY 10%, 3T EE Wh RAT AL 4 4, A 26T 48 Ak 3 33 8% BRAZ KM 09 K % 48
B . BERGEHEAIYE RN RASE, BPALEBARMS LI E 18 7 /k, fBEE3R A IRR
3T et e 53R IR 1)

B6: BRBAEMAERT AR WS EN (F/wh) Bebkm F

BRIV ER SR ‘
8% | 10% | 12% | 15%
|6 |jos2 o3z 0.33 0.34
7 0.32 033 0.34 0.34
8 0.33 0.34 0.34 0.35
[ 9| o034 0.34 035 0.36
10 0.34 035 035 0.36
IBEE 035 0.35 0.36 0.37
& 12 035 0.36 0.37 0.38
83 0.36 0.37 0.37 0.38
@ 14 036 037 038 039
(15 0.37 0.38 0.38 0.39
516 038 0.38 039 0.40
st/ 17 0.38 0.39 0.40 0.41
M) [ 18 0.39 0.39 0.40 0.41
19 039 0.40 0.41 0.42
20 0.40 0.41 0.41 042
21 0.40 0.41 0.42 043
[22 ] oa 0.42 043 044
| 23 0.42 042 043

33 KB Marklines, 7R ZIEHFHF5R BT E

RMFIE 26 FHBAENIE TR 15-18 F Uk, HLBARHHHEETEZE 20
F A b, AIRR B3 240E, BMEBAZMAEAEIR | 77U/, X AKAR &G R AR An
0.6 5/Wh; BKERAZINEZR 6 7 Lk LR 2 BT 15 7 U/, & ttAt ) wg Bk, &
AR EFKY T 4 /Wh (REHL), 3 12% 8BS EH) 5, b e ENeY 0.38 L/Wh, L
AT 0.1 U/Wh. WM 2 2/Wh, E AAERE IRR FTHEZ Ipct, B AR
B Pl £ 8-10%.

LEAFIBT, 12 77 AU/RRS Z bk B TR T RS ANE, ARk 40 A SRR
BAETEZ, 15 B AMAESRE, BRAYFRTREOKEEFEZTH A, LL20FT A
o, R PLA)IR B 3EH, RATVF| BT AR BRAZNAE F AR 15-18 77 A/ek, PRk RIS R AR
E20 i b, EEE, 26 4 Q1 A7 Q4 R R EBALMAE AT A BE M, Q2
WS (BEREHNIE T, BALHZ 2R ), Q3 AAxiii, Q4 MERSAR
JEME, Bk 2026 SFEBRAZMAS Q1 MBS A, Q2 B, Q4 XFAE L.
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9

R UL S

A1l AR
SOOCHOW SECURITIES
E7: WSS 3E a4 T R BATTFAEAR irr BRMERE (H5FA0)
ALERSIrT EAEEBIS IR TR |
270 280 290 300 310 320 330
0.26 | 9.4% |10.3% | 11.2% [ 12.1% | 13.0%
027 | 87% | 9.6% | 10.5% | 11.4% | 12.2% | 13.1%
0.28 | 81% | 89% | 9.8% [10.6% | 11.5% | 12.3% | 13.2%
029 | 74% | 83% | 9.1% | 10.0% | 10.8% | 11.6% | 12.4%
0.3 68% | 7.7% | 8.5% | 9.3% |10.1% | 10.9% | 11.7%
031 | 62% | 7.0% | 7.9% | 87% | 9.5% | 10.3% | 11.0%
032 | 57% | 6.5% | 7.3% | 81% | 8.8% | 9.6% |10.4%
033 [ 51% | 59% | 6.7% | 7.5% | 82% | 9.0% | 9.8%
Bt | 034 | 46% | 54% | 6.1% | 6.9% | 7.7% | 84% | 9.2%
% (v| 0.35 | 4.1% | 4.8% | 5.6% | 6.4% | 7.1% | 7.9% | 8.6%
/wh) 036 | 3.6% | 43% | 51% | 58% | 6.6% | 7.3% | 8.0%
037 | 31% | 3.9% | 46% | 53% | 6.1% | 6.8% | 7.5%
038 | 26% | 34% | 41% | 49% | 5.6% | 6.3% | 7.0%
039 | 22% | 29% | 3.7% | 44% | 51% | 5.8% | 6.5%
0.4 1.8% | 2.5% | 3.2% | 3.9% | 4.6% | 5.3% | 6.0%
0.41 03% | 1.0% | 1.7% | 23% | 3.0% | 3.7% | 4.3%
042 | 03% | 1.0% | 1.7% | 23% | 3.0% | 3.7% | 4.3%
043 | 03% | 1.0% | 1.7% | 23% | 3.0% | 3.7% | 43%
044 | 03% | 1.0% | 1.7% | 23% | 3.0% | 3.7% | 4.3%
#3E %R : Marklines, 7% ZIEABF5 BT A
12. Shhei: BRAREFTELERAFTHTR, RMNFHXtTHRTRES
1.2.1. BA: $EFREXERA, FHETFHERMEK
26 FEARHEAMERLLE, RNFOTALIRRELE 1345 54, FLL-3. 1%,
26 SFaEhEAMELE S, AMEARES FNES. & F 5555 R4, REEZHIARTIRR
FAMEHENE 12% (LFR 2 B4). BobEH 10% (EFR 1.5 B4), B BHIRPH
BE IR ZE AN A A 8% ( EFR 1.5 Z ). MiE A 6% (LM 1.3 T L), BEANET,
EAVTR 26 LB AR EA S A 1345 F4H, BlE-3.1% 26 5 1-5 A, EAHFEER
E AT h 580 F4E, Frb+3. 5%,
A8: 2022-2026 FE A w3 F 45 €A YoY B9: 2026 FE A w3 FEAMEBUR
e Yoy 2026 FRETHEE BT
o0 . mmnesiaE (i) - Y oo BEER NEREER S PO MR
1400 | sl BERGEE  AROMERE. HHIREDIRES @@”Q’x@‘;‘g@f@ﬁﬁ
1200 | FHORRAE (RERUERES)
000 | 60% o 20U FHHRFIE T
) HEERE AN EHx12%, BE2HT BNEANEER, NS
800 I e s 40% IR A x10%, BE1STHT T
600 |- 20% 2026F BIREMELR BT
00 | IEER NERBCEAAET SRR K A
0% SHORRAE (RERUERESR)
200 L HExm ot DR S B RS
0 20% HRERE RN Ex8%, BE1SHT BNEANEER, ENENS
2022 2023 2024 2025 2026E PRRZEAME Eiix6%, ®B1.357T Th%

HIERR: FAW, RIZIESFRAT HERR: BHE, AXIESALH

KMFGE 26 B NI B E b hiLE 58%, Flrb+3pct, LEFd54 51. 3KWh,
Flrb+12. 4%, ERERNL LB G TR HTLRERN, 2022-2025 FEAFGERE R
MR EFEF I, 25 FAR LB HILEIX 54, 6%, L EHdEF 46 kwh, KRATF 2026

16 / 47
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ik [7) R=UE I

SOOCHOW SECURITIES

o R 58%, Flrb+3pet, B EFH w5 51.3 kwh, Flrb+12.4Y%, H b EA S A
WA 62 1kwh, F)EH+10%, FHEER L EH G F 33, 9kwh, [ b+20%.

E10: 2022-2026 B A A £ w3t B11: 2022-2026F4 A B A#LRELEF L EAYoY
70% . % e E (kwh) s Y OY
0 60 4 25%

60% | 54.60% 57.60% 53.43

. 48.80% 50 | 44.13 45.48 43.27 46.02 1 20%
o 36.20% 40 15%
40% T »5 100 “V7% “ 10%
30% T 5%
20% | 20 0%
10% 10 -59%

0% 0 -10%

2022 2023 2024 2025 2026E 2022 2023 2024 2025 2641-4A

BIERR: FAW, RZIERFRHT HHEARR: BHAH, RRIESFTAT

B12: BAALIFEBERAEHERALEELHA

2024 2025 20268 20278 2028E 2029E
EA: KAEIRRAEHE (7)) 1103. 4 1313.4 1247.7 1333.2 1399.9 1469.9
YoY 39% 19% =5. 0% 6. 9% 5. 0% 5. 0%

HA: S RMESEENE R (Gwh) 472.3 599.7 640. 2 702.0 751.3 804. 0
YoY 33% 27% 6. 7% 9. 7% 7. 0% 7. 0%

P EFaE (kwh) 42.8 45.7 51.3 52.7 53.7 54.7

BN b (74%) 631.1 811. 6 771. 0 832.7 874.3 918. 0
¥4 9 AF (kwh) 55.9 56. 4 62.1 63.3 64.3 65.3
hazhHRE (Gwh) 352. 6 457.9 478.5 527.1 562.2 599.5

ERN: HLXHEE (740) 472.3 501. 8 476.17 500. 6 525.6 551.9

- &k 42. 81% 38% 38% 38% 38% 38%

¥4 9 AF (kwh) 25.3 28.3 33.9 34.9 36. 0 37.1

#Ha X2 A FRE (Gwh) 119.7 141.8 161.7 174.8 189.1 204. 5
EARMEHE (F4H, KAL) 2,262 2,407 2,166 2,209 2,231 2,254
~BARAEBFHE 49% 55% 58% 60% 63% 65%

BAERR: FAY, FEAFH A CET LAFIKE, RIIEFR AN

BATREHES @, KMNTT 26 FRSHFREHTH 1.9 F4, Flrk+33%, &3h
FFAEH 34.6 T, FIH+50%. £ EABFEFLOBRIFTBRIEZ T, 25 FhazhE
R kilik, 4584 23.1 F4m, Fle+181%, KTt 26 FhhEF4SHLLEES
3,38 34,6 T Am, Bl b+50%, R R F &, 25 FE A TR E A 29%, F r+19pct,
¥ &3 w8 410. Skwh, F)He+8%, RAVHT 26 £ FF b Rk, WL ER
itik 43%, Flrk+ldpet, & dFH 431kwh, R rb+5%.
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SOOCHOW SECURITIES

A13: BAFHBRRFHETALEE LT

2024 2025 2026E 2027E 2028E 20298

BW: w3 R EHE (T4 49.7 68.9 91.9 108.5 120. 8 130.8
Yo¥ 52% 39% 33% 18% 11% 8%

W Z)F R4 E (7 48) 8.2 23.1 34.6 39.8 41. 8 43.9
~REEFHE (7 4) 84.5 79. 6 80. 4 81.2 82.0 82.8
“EfaesE 10% 29% 43% 49% 51% 53%

~H w3 G F A4 F (7 4R) 41.5 45.8 57.3 68. 7 79.0 86.9

AR HMGFAF (7 4R) 174.0 201.9 203.9 206. 0 208. 0 210.1
-w R 24% 23% 28% 33% 38% 41%

¥ £ A F (kwh) 105.0 183.1 207. 3 213.9 214.3 218.6

-FF%# £ (kwh) 380. 0 410. 5 431.0 452. 6 475.2 499.0

~H el 5 G5 F £ 4 (kwh) 74.6 68.5 71.9 75.5 76.3 77.0

E N 5t E weE KE (Gwh) 52.2 126. 2 190.5 232.1 259. 0 286. 1

Yoy 104% 142% 51. 0% 21. 9% 11. 6% 10. 4%

BAERR: GO, A RIEAHERFT

1.2.2. #oh: ORI, HAXTHHEIE

26 5 1-5 ABAHALRE E T 183.3 74K, FI¥ 110%, BFHFM. ARE T AN
BB, 26 55 QAR AE R T 44,6 T4, B3 110%,1-5 A 0 183. 3 4%, B3¢ 110%;
RIBERIEASIE, S AFRRAE L T 42.4 H4H, FIIR+112. 7%/+4. 4%, 1-5 A &
O 173.4 F4m, B¥E 119.7%, 5 A4Fdiiah o 3.9 Fim, R 68% tblidiko 15.6
T4, R 85%, Famdia 6.2 74w, FE3E 142%, HAIHB 0 4.0 74E, F 429%,

B14: BALHELOHRL (F4H) A15: BN26F5 AdRESETE (F4)
AR E R e—( Ll 7914
20605  AEAL  FEWE | 265®it  RiAAE  Ritmem
50 160%
0,
45 140 0/" LT 156 85% 20% 59.8 68% 34%
40 4 120%
35 100% SHSE 6.2 142% 8% 216 160% 12%
30 80%
60% ERSE 40 429% -19% 214 575% 12%
25 40%
0

20 ~ l I | l 20% FHRRRE 39 68% -28% 193 112% 1% 04
15 4 I 0
10 ' N 92/8% hisRAE 22 68% 7% 94 178% 5% 11
5 I I I I I I I | I I -40% ST 20 451% 2% 75 0% 4% 21
0 -60%

S 8858588583588 RRISE 15 550% 38% 54 274% 3% 13

T ITITITITTIOOOODONDO © © ©

9898888988989 99898Yy ke 11 259% 9% 44 159% 3% 04

NN NANAAJNJNNANNANNANNANAA
BAERR: FAW, RRIEFARLAT HIERR: RIAD, AXIESFRHT
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R [7) R =UEFF

SOOCHOW SECURITIES

EE R 26 54 A45 SR 0%, 1-4 A BiH45E 68.8 74, R 77%. LB
RATELRIAE 4 A4S 16.9 B 4K, FIIR+T0%/-16. 9%, SiE & 8%, 1-4 | HE R45%
Zit 68.8 F4H, R 17%, HiEE Th.

BHi16: AERLHEME (74H) &BER ()

25 1 r 9%
20 A F 7%
15

- 5%
10 1
5 - 3%
0 A - 1%

1A 2A 3A 4A B5A 6A 7TA 8A 9A 10A 1A 12/

0024 wm—2025 2026 20267% % %

HIERR: B, RRIEZFTPHT

BMNER B RRA LRACHEHERFEHE K, XA T BITY K Blectric Car
Grant (ECG), I ZHAMELIE3, 750, FHFaELE 28/29 M4 [&EBUTET RIS
& KT N KB Z B AN (#9e3k—€dk), & 26 F% M, A P3RS BEV 40 5 izt
5 EEAIN 260 FREPATEESEE, AR EE (AT 2e5,700); FARAE
— BB R HBOR, FAAM FAME-S18 K AT 2 — 7 BRUAK, F5ME D FHH;
WL T RIAEE Auto+FT XISF Ry AMHE (9€8 124K ).

B17: B w3hF AMNEBUR T4k

R 2026 44, 3h F AN /BB BUR AR
2025-2026 #F B34 2 Electric Car Grant (ECG), 3RFHES, 750 ( @EMAELRIKER ); AMEIR

*H BfakZE 2028/29 M4, RFY KEA/A®RAERELL, ST RN E LA ZIRANL.
& HR e @ @K P IR R 0 e M A AN (BEARFRITE3, 000-€4, 000), FFAnikdmiie
h ol e IR, 2 2026 FEX BN, FEZIEA BV EMBLSHLME R,

S 2026 Fak s ATA A £ A (ecological bonus), #MWETTAE L E €S, 700; AMEE i3 L IRRITF

o RAFE M, RS E/EFEREIA FHER,
Ak HFEANA RS 2026 FA T VAT %AL_EFR (M NOK500k - NOK300k ), F3tX] 2027 FEUH %A;
T CORIAT PR P IR B AME” #9354,

2025-2026 F3f 1k KAAL BEV Unh: FAAME TR T 2 E B BOUAMNE (G 5B B E4 T ),

EAA TS @ b b R E A, EARE TR BUR.
o 2026 4G AR E A/ T RHSCRIANE (AanZBT %), A EFAnESERRAE 2200 7 BRATAME;
i R &7 8] R R 2026 SFI 4490 RABIK, (ARG oL E L H,
YT e 2026 3 A7T69 Auto+it k], FAEKMRA (£9€800m), 428/ F A3 MOVES BREFiF, JF
BRALANE AR T MRS, BAOREE K.
_ X G “AfE/BshEANE (climate bonus ), EZ@EAAM P 5IKREEHR; (2 ATER

FEBoh, EIRAILT AL 2026Q1-02 F 45447,

BApROR: SEEAER, RRIEAFLA
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SOOCHOW SECURITIES

RN 26 FHIMFRBRRAEHEH 934 T, F+31%, BRMNPEIRERT
REZHE, b THMNERWwigE., @Rk Rz 5ANERR, AHL. 5L, FAF
Lo R A BOMUR S AN, R B X BFEUR, B RS, RN 26 5
BINFRL RN AL h 934 HA®, Flrb+31%, 27-29 4 20%A B¥gaE . Hd, &K
IR AE & A 522 T4k, FlHe+35%, HAuE R4 2 291 Z 4k, FIe+80%, L BRE
BBk, RMFT 260 FEE RS ELE 121 Him, Bl-26%, whLEF @, RMNT
it 26 FRON A ME R sh R R_ 4, 5514 33%. 11%, Flrb+8pct. +4.Tpct, £E
W E A 8%, FEu-1.9pct.

E18: BRI £ AT KR

2024 2025 2026E 2027E 2028E 2029E
#oh: R RALEHE (FH) 559 711 934 1,171 1,432 1,751
YoY 10% 27% 31% 25% 22% 22Y%
BMITRBELE (T4) 295 387 522 6217 752 903
YoY 2% 31% 35% 20% 20% 20%
MR RAEAE (745) 1,540 1,555 1,570 1,586 1,602 1,618
B B F 19% 25% 33% 40% 47% 56%
£H 161 163 121 133 153 184
YoY 10% 1% ~26% 10% 15% 20%
2ERAEHE (FHH) 1,598 1,598 1,598 1,598 1,598 1,598
£E g E 10% 10% 8% 8% 10% 11%
EER 103 161 291 411 527 664
YoY 38% 57% 80. 2% 41. 4% 28. 0% 26.1%
B RRAFHZ (F4) 2407.'5 2479.7 2554.1 2630.7 2709. 6 2790.9
HAE R E 4. 3% 6.5% 11. 4% 15. 6% 19. 4% 23.8%
b A E3h A LAEME K (GVL) 325.8 412.7 547.0 694. 6 866. 5 1080. 6
PR EEFLE (kvh) 58.3 58.0 58.5 59.3 60.5 61.7

$ 4B KR Marklines, Z FZIEAFFRPTIM

1.2.3. 2%FHAHERK: RMBTLRs) H ok 26 FF K+21%
KMF 2026 2R wsHE4EE 2292 FH, Fl+9% AR HEELHRER
1728GWh, R)rb+21. 1%,

BAF&@, AMERH RIS, REFTRETRART TR LR THRAFE ZIE
T, RATT 26 FE A Q3hE4FTA 1345 F4m, Fe-3. 1%, ZHHBEERER
842GWh, ) rb+14%,

BINF &, BA RO HH. RO B A BT ST w bR S, KAV 2026
FiI BB FEAE 934 BB, Rb+31%, ) AR EIRE R 574. 5 GWh, F3gK 33%,

EERETIURS www.ipoipo.cn
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SOOCHOW SECURITIES

B19: 2RI RRAE4 TR LT LR

2024 2025 2026E 2027E 2028E 2029E 20308
I MR RAELE (74) 559 711 934 1,171 1, 432 1,751 2,141
YoY 10% 27% 31% 25% 22% 22% 22%

-t S E 10. 1% 12. 6% 16. 3% 20. 1% 24. 2% 29. 1% 35.1%
#h. RAEZHERENER (Gwh) 325.8 412.7 547. 0 694. 6 866. 5 1080.6  1347.2
-SRI R EFEF (kwh) 58. 3 58.0 58.5 59.3 60.5 61.7 62.9
b wHHAEHE (FH) 6.0 11. 0 13.2 14.5 17.4 20.9 25.1
-HEHEHE () 534.7 588. 2 600. 0 612. 0 618.1 624. 3 630.5
-E I E 1.1% 1. 9% 2.2% 2. 4% 2. 8% 3. 3% 4. 0%
Aitigshsh A EA (GWh) 335.7 432.7 574.5 726. 4 906. 6 1131.2  1410.9
~Yo¥ 3% 29% 33% 26% 25% 25% 25%

HA: MEERESITHE (F8H, RE4F) 1,158 1, 388 1, 345 1, 447 1, 526 1,606 1,691
YoY 40% 20% -3.1% 7. 6% 5.5% 5. 2% 5. 3%
BAAEHE (7, KAL) 2,569 2,730 2,812 2,896 2,983 3,073 3,165
-E A BB 45.1% 50. 8% 47. 8% 50. 0% 51. 2% 52. 3% 53. 4%
BHARRE LT (745) 128 262 523 628 753 904 1, 084
YoY 6. 7% 103.7%  100. 0% 20. 0% 20. 0% 20. 0% 20. 0%
EAHEREHEE (e, FhH) 1,287 1, 649 1,868 2,075 2,279 2,510 2,715
YoY 36% 28.17% 13% 11% 10% 10% 11%

BR: shAhabEmER (Gwh) 534 736 842 945 1, 022 1,102 1,189
YoY 38% 37. 80% 14% 12% 8% 8% 8%

-BA-FHEELEE (kwh) 46. 1 53.1 62.6 65.3 67.0 68. 6 70. 3
ARIEREHE (FH) 1,723 2,110 2,292 2,633 2,975 3,378 3,856
YoY 29% 22% 9% 15% 13% 14% 14%

ARAEHE (TH) 8,113 8, 362 8,534 8, 711 8,893 9,079 9,272
-REHLE 21. 2% 25. 2% 26. 9% 30. 2% 33. 5% 37. 2% 41. 6%
AR HBRENE K (gwh) 870 1,169 1, 416 1,672 1,929 2,233 2,599
YoY 22% 34% 21. 1% 18.1% 15. 4% 15. 8% 16. 4%
2RFHAHLRERER (gwh) 1,062 1,426 1,728 2, 040 2,353 2,724 3,171
YoY 22% 34% 21. 1% 18.1% 15. 4% 15. 8% 16. 4%

B R . Marklines, ZA FIEHKBFRPFIM

EERETIURS www.ipoipo.cn
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SOOCHOW SECURITIES

1.3. ®irdk: B fTLEARKBDRE, FREID+BAFEREA
1.3.1. 4R ER: FRED+EHFERE, 26 FIRE LW E 35%

FERENBAFLEHRE, 2REBRLENTHED R, KNFH 2026 F23535) /@
5 fif e b E R At 2855GWh, [ Fb+38%, &l i E K 154GWh, 4 3R4Zd
M % F KA 3000GWh, Fl+35%. #h A%, BN AFERCMFWRE, FmiEsFa
FRABFT G TN LATHEF T, b0 F LA LRHERTHTY, RNTUT 26 F4£
KA A FRFIL 20%+; Hhaesn, BNESREZZTENELE S, Hd KA 2Ri%, &
MR 26 Fo2HAET RIEK 75%. 2HAZRRE K 2027 FRMNFTEH 26%5 %,

F20: %42 T RKAE
2024 2025 2026E  2027E  2028E  2029E  2030E

LIRENHEBHEFFER (gwh) 1,062 1,426 1,728 2,040 2,353 2,724 3,171
YoY 22% 34% 211% 181% 154% 158%  16.4%
LEkfigeERt St (gwh) 329 643 1,128 1,576 1,886 2,268 2,716
YoY 61% 83% 75% 40% 20% 20% 20%
ERfE#ERIE (gwh) 144 286 489 633 707 756 812
YoY 86% 98% 71% 29% 12% 7% 7%

LEEiERE ST (gwh) 1390 2069 2855 3615 4238 4993 5887
LEHEWAMMSIT (gwh) 144 162 154 162 170 178 187
EREZEZEE (gwh) 78 90 86 90 95 99 104
BINHZRZEE (gwh) 65 72 68 72 75 79 83

LEERMSIT (gwh) 1,534 2,231 3,009 3,791 4,426 5,095 5,894

$ 4B KR Marklines, Z FIEAFFRPTIM

1.3.2. WHBEEABRERE, LLT AEFHEBL

BARBAEARR, KKk TESEHEML. RMAR 13 Rk EFAG, &
RARIE 25 F FILEIL 7200 1270, 38 16.23%; V38448 797.6 1270, Fl3E 36.16%.
25Q4 Fk 2283 AL, FER+30%/425.10%; V34 AE 217.9 12T, B
+42.13%/-7.64%. 26Q1 Bl 2075 1270, F)IRH+44.16%/-9.10%; VaE#4]i18 225.0 12
s FIIRA43.12%/4+3.27%. HF TR KA HETaRR X, 25 F 2 N)2E2408 722

1270, 26 4F Q1 FIAEAF)IE 207 127T.
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SOOCHOW SECURITIES

B21: 2025 5% 2026 4 Q1 wirkE BRI EH (f24)
HRRAERE | BN Ja-5 7]

Rl 202601 260l Fltk  26Q1 2Rk

300750. SZ | TAEBE4X | 4,237.02 17. 04% 1291. 31 52.45% -8.18% 722. 01 42.28% 207. 38 48.52% -10. 49%
300068. SZ | ##Ed R 74.71 —6. 43% 9.71 —-14.78% | -37.75% -26.42 | -76.51% -3.05 —-14.36% 87.42%
002074.SZ | B4FZHA | 450.70 27.35% 117. 08 29.30% -24.77% 23.83 97. 49% 0.21 =79. 04% 114. 07%

300014. SZ | fe4h42 48 614.70 26. 44% 206. 80 61.61% 25.58% 41. 34 1. 44% 14. 46 31. 35% 9.68%

300207.SZ | FRAEIA 632. 46 12.90% 161. 16 31. 14% -18.25% 10. 57 =27.99% 1.14 =70.49% 132.75%
688567. SH | FaeAt4 91.17 =21.95% 16. 67 —28.31% | —34.70% =7.46 |-124.71%| -1.40 8. 03% 61.12%
688772. SH | sRipAF 144.10 24. 86% 36. 35 45.51% -11.10% 4.72 9. 60% -0.85 =257.46% | -199.93%
688063. SH | Ik AL 31. 64 57.81% 9.72 147.89% | -15.55% 0.85 106. 12% 0.22 158.39% | —39.56%
002245.SZ | B4z 81.13 20.09% 21.53 24.60% =6. 35% 7.11 45.66% 1.96 38. 14% =0.85%
300438. SZ | MEIEAE IR 119. 44 50. 04% 47.68 182. 14% 9.29% 2. 06 181.61% 3.23 819. 09% 253.62%
688819. SH | RAtftm | 457.92 1.67% 97. 45 —4.82% -21. 35% 15.91 2.38% 0.75 -82. 14% | —67.59%
301327.SZ | £x3r4E 41.42 14.87% 9.43 32.06% -21.41% 0.17 -92. 84% 0.14 -83.35% 111. 30%
000049. SZ | &% &8 223.99 7.38% 50. 08 14.63% =20. 46% 2.92 =29.23% 0.80 64.23% 19. 89%

At 7,200.40 16.23% 2074.97 44.16% -9.10% 791. 62 36. 16% 225.00 43.12% 3.27%

BB C B, R RAERFTR AT

RARIHA T LK, BRIFRFHEFBE, BARFBEATR, 25 FL4F
21.69%, FIFH+0.81pct; Ja844)%E 11.08%, [ rH+1.62pct; 3% FF 9.4%, F-0.2pct.
25Q4 A E 22.3%, B I bb+7.Tpet/+0.67pet; VAR 4F] % 9.55%, [F] TR bb+0.81pet/-3.38pct.
26Q1 Ja#4F) % 10.84%, [ 3E-0.08pct/+1.30pct.

EREIRRGRBREMKEE K, 2504 Z2EBEHEINLA 6788 127, R
+58.81%/+132.63%; 26Q1 2 & 7% 3 I A R 321.83 1450, FlERF-6.80%/-52.59%. 26Q1
KL MR 1543 1270, BFmIEK 3.72%; 4 F) fifit 558 1L, BFMTHE 0.66%;
HR 1726 100, BFmEK 17.23%.

EERETIURS www.ipoipo.cn
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SOOCHOW SECURITIES

B22: 2025 F%& 2026 4 Q1 w3k FAL (f27L)

202504 2026Q1 2026Q1
2025 Rl sk 202504 B
2504 IRk 2026Q1 F b 2979
(%, pct) (%, pct)

%, pct) (%, pct) (%, pct)

BA A (L) 7200 16.23% 2283 30% 25. 10% 2075 44.16% -9.10%
Vg% (fL) 797. 6 36.16% 217.9 42.13% ~7. 64% 225 43.12% 3.27%
EE 21. 69% 0. 81 22. 30% 7.7 0. 67 21. 41% 0. 31 -0.91

VA A % 11. 08% 1.62 9.55% 0.81 -3.38 10. 84% -0. 08 1.3

E 9.40% -0.2 9. 69% 5.21 0.1 9.52% -0.15 -0.16
BEFEHEILR (L) 1634 35.90% 678. 8 58.81% 132. 63% 321. 83 —-6.80% | —52.59%
FAF X (f2L) 810. 7 28.21% 250. 33 25. 36% 37. 96% 247. 64 34. 44% -1. 07%

FAERR: wind., &), RZIESFRAT

B23: 2025 & 2026 4 Q1 ®EBRFEA (127T)

2024/12/31 ‘ 2025/12/31 2026/3/31 ‘ 20261 R F K
B (ML) 1317 1488 1543 3. 72%
AR A (L) 321 561 558 -0. 66%
A (L) 1031 1472 1726 17.23%
EEIRE (i) 721 780 925 18.57%
REEFAE (L) 2013 2858 2897 1. 35%
FEFA (L) 2152 2484 2723 9. 62%

HIERR: wind, A& EW, KEIELSFLAT

TR oAR, BRETR/AT LIS, BAFEE., TENK 26Q1 # wh £4] 0.08 T,
EMIT 2 FBARRLEH 8-9 o /wh, —&KHEA| 2 4 /wh, BTRARE TR
3.5%. rEdmikit, ZERAETEE ERHR., ASBRAARG, TFTRERBH KRS FE,
FEE@ TN, TREBMEENZR, ERRES T &bk, B EZFETHRY K.

EERETIURS www.ipoipo.cn
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SOOCHOW SECURITIES

A24: =k HABAIIL

202401 2025Q1 2025Q2
#4 (GWh) 95 110 123 146 122 148 167 226 203
TR #4 (7L/Wh) 0.79 0.77 0.74 0. 69 0. 67 0. 65 0. 64 0. 62 0. 65
B3 %F) (A/Wh) 0. 09 0.1 0.12 0. 08 0. 09 0. 09 0. 09 0. 09 0. 08
#H4E (GWh) 13.5 21 21.9 24.3 22.8 27.4 32.8 38.2 34,7
fesheEst 24 (/L/Wh) 0.6 0.52 0.5 0.54 0.53 0.51 0. 48 0. 4 0. 47
2544 (AL/Wh) 0. 02 0. 01 0. 02 0. 02 0. 02 0. 02 0. 02 0. 02 0. 02
#4 (GWh) 12 15 16 18 18 22 25 37 28
HifHA 24 (/W) 0.71 0.7 0.59 0. 64 0.55 0.51 0. 44 0. 46 0.45
#4554 (AL/Vh) 0 0 0 0 0 0. 01 -0. 01 0. 01 0
5t (GWh) 3.9 4.4 6.8 10.2 6.8 9.3 11 14.9 12
FREEA - -
24 (7L/Wh) 0.78 0. 89 0. 66 0.55 0. 38 0.6 0.43 0.43 0.53
(3h4%)
FA54F] (7L/Vh) -0. 11 -0.1 -0. 07 -0. 02 -0. 07 -0. 06 -0. 04 0. 01 0
N (2L 15 16.6 16 13.5 17 20 24 20 18.7
JREEA
‘ BAE (%) 14% 20% 17% 15% 13% 12% 12% 13% 12%
(2R)
HAVE (ML) 2.1 3.32 2.72 2 2.2 2.4 2.8 2.5 2.2
H TN L) 24.2 26 30 22.8 20. 5 30. 7 37.2 33.5 26.7
RiEATF B (FR) 7,800 9,000 10, 850 10,472 8,000 12,000 13,500 10, 000 9,000
B & (%) 6% 7% 10% 9% 6% 5% T% 6% -2%
B (fCR) 0.8 1 1.2 1.5 1.3 1.8 1.8 2.1 1.7
Blays
B3 4F (A/Wh) 0.43 0.5 0.22 0.73 0. 38 0.6 0. 62 0. 65 0.4

BAER R wal g, RRAEAFRT BT E

1.3.3. AEteptadnst Bik, AR ILA BB E

SIRMEETREE, TRBRFZHIE, HLnmhREky K, 2ARRER
B, AR B, RATTRI 26 FAHRAEALEAE K 622. 8CWh, F) Eb3gK 72%;
xR B #9 1128G6Wh, ) b3g K 75%. 26 3738 = AeBAK, 26 SF22RAk A8 = A6 29 11126Wh,
AR 5K 90%, k3R E) ZATFRIT & 90%+,

EERETIURS www.ipoipo.cn
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SOOCHOW SECURITIES

&12: ERAEE IR BT RAVNERERFRANF

4% (GWh) VRS
TRIEA 160 230 91% 80%
ek 80 130 100% 88%
FREEIE 10 15 100% 67%
& 43T AR 50 70 96% 93%
HRAT R 75 102 93% 98Y%
Thil 249 37 45 95% 89%
B & &4 40 55 79% 76%
HE 100 150 60% 53%
43t 552 787 87% 80%
ARTH 2023 2024 2025 2026E
SHMRENER (Cwh) 126.8 211.9 362.2 622.8
~1EFERAIG i 106% 67% 71% 72%
- A A 161% 155% 177% 181%
MR ERE (Owh) 204 329 643 1,128
~#E7E Hy KA 61% 61% 954 75%
LR 6L (6Wh) 300 420 670 1,112
LIRS A F 68% 78% 91% 90%

AR R AN, R RIERFR AT

tE L LA TR, R SR T LAk, B AT AKX R, sk
BB RRA, 280 WIS KMALN A, B EEe, MARBRAZM#S L3R, 26 5 1-6 A Atk
Al SRS 0. 35 L/Wh+ EHRE 0.4 T/Wh+, EPRBAZHRN 2 Rk 1 5 /wh
LA, WK 1-2 4.
B25: F Ak b B RA (ST/wh)

0.7

0.65

0.6

0.55

0.5

0.45

0.4

0.35

0.3

0.25

0.2

N R R R R T U R R R N R R N R
TN QY SN SIS
VI I I PV IS
SENEAENEN IR NN

AR IR: SMM, KR FIEFFFR T

EERETIURS www.ipoipo.cn
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SOOCHOW SECURITIES

R 2026 SR A LG K ERN: —RBIEREFNLAMELE, FEYHE
KHEF, BB RIERT; —RABERER, KNI =R 08§ —Kmig,
Fo Sk 8% 2 B A B A — R B .

Rkthteedm i, o B, WARRA;, Lk, BB, BIEEFP.
BRERH LR, FARREAR 30K, HT A B 25%, & irr 7T 8-10pct,
FrzaTENRIEESHE, DHKFEERA, F=, RAMREAGLE R SR, T
BRI,

ZR) RRIBA| KA. 24 SFMARR, 25-26 SFRIASH PTd6Ht, st BANH
&

A13: 2026 FHSHRH A MR E

2026 % B (71 &t
BRAARE B (OVh) #1352 %) 1 41408 (V) #1352 ) #|i8 440 B (GVh) #458 A #HE  fEeAIEE

(A/¥h) (ML) (&/¥h)  (fe7n) (&/¥h)  (fen) 74

TR, 605 0. 09 544. 5 175 0. 09 157. 5 780 0. 09 802. 0 20%

L4424 85 0.03 25.5 115 0. 02 23 200 0. 02 75.5 30%

FRREIA 45 -0. 005 -0.9 10 0. 02 -0.8 55 0. 00 25.8 -3%

& 8] H AL 85 0.018 15.3 65 0. 01 6.5 150 0.15 21.8 30%

ThiE 24 40 0.01 4.0 40 0. 005 2 80 0. 08 6.0 33%

AR ANF) N, R RAERAE AT
14, #FEHAK: BARRINFRARY, ML 26 58 FLATF
14.1. BAwik: L&KL R, HNFRXEH
BARBLZIKSA RS A £, FAHFTBEAR R T L

SR RRCEBBRGEEZLET A, KRR Bz, THEEEFEM
H. BARERABSEHRBRGROA G MR, KRR LEMBRT o4, W
RIHIRT ik, BORABRIERE, AfZEET @, BERORIE EXSN, Bl
T 500 Wh/kg vA L, AR B ATRA4ZERNE) 250 Wh/kg; Hk, BAREEE L
IMRETCE, A& F S50 RIFGSEME, ERATHRAETOTHERL. TR
Aot B EAgeN, KRS, £F. ). #ESHTEA, 2R H.

BAWBRARENZZEM. RETE . AAAIEE A4 RBEBRFFE,
T A RAY. B . Akt DM OFRE. AW LEEHRKR, BRILEK
RERMY, RGO REARPTRI. 1) RoM: Rbs, ERAK, ek
AR, 25 AAuM /A SRR . 2) Bdbd: AMRE, BFE—K, m
IMEERK, RAMK, [2ReElt, BaEEATFELS. 3) sitd: BARK, &
SR, HmI, BEERS, RAS, BEAKE, KHBHKK. 4) 9k AT

27 1 47

7
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) Gnits

SOOCHOW SECURITIES

B AR Z A, B RAEREE, RAMK, T—F R,

£H R a4 i = 14

##  PEO. PAN. PMMA. PVDF %

. LiPON, LATP. LLTO. LLZO LiGPS. LiSnPS, LiSiPS
LisInCl¢. Li,ZrCl¢. LisYBrg

LRI S TR 11004?3/:1;11 wis 107S/cm 107S/cm 107-107S/cm
o A EIY P wEgE, o LT S R
%% FBzs, ERAK XA L, W HEME, RAD i R R

ARFR

BFOSEs. GMFFOE. ABTER. PR, S A RS

$3E kB (Lithium bat

B26: BlARELEH TN

tery chemistries enabled by solid-state electrolytes), #& RiEAFFR AT

BXEBRABSLGHSHEE, LA TRAES4Y, EREAGHR=
T TRERAFEEE; ARENE AR, PELERATHASH. 2BALb
v, BARMR AT, LPBAm Y AT THRE, LKA, R
et R ARET AR AR RGHAF, SR A4, TRk,
RET AH Likd. B, BRGLE, BT ARSI =TG4,
W R AARAFRA R, T—REAR A GLEEL, RE BA S8 AL, S AELF.
TN A AR /428 BATH, B AT RRAASMA, EFRBREKS, WK EEET
£ 350-400Wh/kg, KA BAELAR. Wik, TAHARWE, 225 (ARIM) hi
ke, BATHAD TR, wGEEE L TIA S00Wh/ke+, KA BA 4L,
FERPEAN S

; BFFE ) | SAlE | BRFHR |
I IEtB P BSBEER ' i !
| [ |

1 _ 11 11 1
E ;E;"’EEQE'R)E L EAY wim R i B (EHER) i
| e L qia:-gs‘i&je mrmamE g 1 ARk, BERER
! = =) TRy N E350-400Wh/kg !
[} [ [ 1
! © mEnE GEER) || G WaM. E. & || EBER (KHEH) |
! R, EEE | obbgk WA EM Teteh, BAK, B |
| | Sl TERIEEBA, FERAOE | EBES00Wh/kg |
1 [ [ 1
1 “patdarginian » 11 1 : 1
LR EEEE JEEE | % T a8 dEER
I e b TR =R 11 . . 11 BEEEYE200- 1
ML P w2 w1 Soounra |
1 [ 11 1
1 [ 11 1
| KFErs :: TR aEERCEr /5 L KEr & |
| EERE. IHRESE :: LFHRES. KBAE, S5eEReS H ke, 4FE. SSEElsE |
1 [ 11 1
\ s M PN Vs

____________________________________________________________
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SOOCHOW SECURITIES

BAWAT AR EAmEF L. 1) B4 S50 S8KEA, kKiivEaEs
K, §RALRTEARS, RALEMAERF—ZI4R, BLES 4.8v, H
ey 4.3 WAERILE, 27-28 FHPIRNA, 2) Atk RELBLE. H54ELER
MRREH LE, REBRREFFEEA, AEEeET 2 EEEEAEE 2-3un
(%304 15-20 um) e9H%, R RBHRTHERLY ., 3) BECHRE: 4
ARRIBE, ZHARAHTEBER, FESERARBEEFRIIFEA, REZH, M
IR, (ERFRFETRELY A, 4) FAR SARKBLAERK, BLEL
W AL AR K, 2RSS ESHA, 5) FRRIE: BRI ABHF. BTFERXRY, B
A REBETE. FAEIMHER, EERY RKIME LB MR,

&15: BARALM TN

78] FHFH @ v G,
EAR TARAE A BB EZ, 500wh/kg vA EEB4EH Va2 7o)
AR BERBERELIY AR&TE, BEAE 1042E 2-3um IR, RiAF

— R E SRR EE R IE
W, RED, mIMEEEMRL

RAAMEAAR  KEASBREEAR BEBSCHMHAL LR

=
*

4

25 v R BRI W R T 20% REHREZLYR

bR Ren, BEMEME, A

=
;5‘ 'l‘\/‘:/} ~ J:}}\_ *"kiz:“""’ F ) aé‘ N N N
wisitry  Femrz O EF %jm‘; RS em mm. mAAES
HEE 20 /=

&&4’%*/}% NE]| r’g"]ﬂ], #ﬁ%"E%‘ﬁ%ﬁﬁ'

B AB Rtk 5| AR A, BARRFNFREEH

BN AFE A BB AR, TAINEX AIFHRAREN. 0 KW ZAMNMHA,
REA BT, BARFeE A oA L, ITREDFo R LRFLIR R, BUTTERSTF
HEHX 2 FALAA (94 1270 RMB), A% 30 FLNAB SR LG, 2% E B4
500Wh/kg, % EikF ALY Farifh 36X FAT, BATRBPLIRE LIFE SR L,
Bnsh h i B KBRS, B ART 2025-2028 AR AL EE 400Wh/kg 49 7 A3
R, 2030 FRAREE.

B A 24 SRR FAALLE, BRARBHY . REDFLL, ALLENE,
20 Sk, REG R EASLRINANATLE S LA F IR b L Fn = AL A2, 24
F5 A, BUTERENY 60 TR TABASREHL, KA dEAAE XL E L
Tk, i PRI E, REERS AL KRR, REANYFREWF REHAKL,.
REXFAHEZR, BEEkiimik, BAr 2027 FImEZTSLE SR, £R
TR BR 0 TTELIE T
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SOOCHOW SECURITIES

A27: BAREKRRME

ﬁ EshEFE-hEEERRS

e Council

EFEZERE: 23125, EFENEWeIRBaiky, MhE—SE L, B Fk. EBRTER. FRSE. K
LREFTRBNBSEE. BireFINREEREENENA, BEZEA00wh/kg, {EFER1000A,

A REE TSR ILER

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

I
I
TESFEXIFREIR: 2428, FHAENAR, 4AHTERH, 4ARWTEER, SROMTAS, REREH601Z, E
12BABEEW. B0 HESZ, BEPRC=FR (Tt thibs, —SEH) | Be=x (BEFaR. Ehee !
B 5FSE) | BRES R (TERMT) | th, ﬁiﬂbD\FT‘EW?ES’F’JEZ{Z %‘EW?EQHEZ{Z E$T27£E$Iﬁ |
B TR EN A, 25EEEs =ic HHTRHAES IR R B g ? |

& A RANEERLEANESRS

/
1
I
= National Development and Reform Commissi on |
|
|
|
I
|
|

ENEBRKHER: BonthERESEREI WSS TR S%RIEED, MIVEITHITRR, FLhEN
EETEERANESR,

B ARR: CF B BARY, R ZAERFFAAT

ENFGIHRR, EAFERTRATY. FELAETAIML R TALRT,
AR SRR 2T FFEESE, 30 FRTATUEAE 6, BRNELEAF Lbd
REFNMAELS, BAFREINS ) 0t EFE 400wh/kg+ Ak 5 A, bb R
oA —AER 60Ah ARG T LK, 485 E Tk 350-400Wh/kg, R wizE 1C,
PERAEA 1000 K, PAHBFTHFHRAXFLEE (AT HRM 25 FHK), &M
it 26 SFHANF DB AKX B R, BB EET GWh RE = K184+ B 548
X & A 43K,

F28: BAREELRE

@ EFER (SES5H17H) : ATSGLALETEN, RERMMAR, BERT70AN, LETE |
F 350Whikg, ERERBI000R, ATERLESHLPRADES, RITFH0.2GWh, REESA |
BEYE# o0y, cmsemsemmiRmLEm, i
Wil (25825170) : 13ERHeESEERE; 16E8TRATTHIGE, EF1AMGE, = |

LU DD EEEEM; 23EEHEIEITIE, B, B8, . MEEEA; 24420Ah, 60ANEREHE
T, BLEEERAA00Wh/kg ; 27 SRS RA, 30EANSR A, :

| —SEM (542817H) : SESENERKG6AN, 200°CHISHRRIST RN, TRE, BFATE |
| @ RITELLES S > 220mAh/g, 1%%%@3_%1000/;\, EAREI00Wh/koEK, EFESEFAM |
1

! #6.2mS/cm, A4 6mS/cm, TERMBOSGHRALH +20%E04M, BHRH27ESI RN, |

e T i
. e GERE: #t. TOEARLEREERE, KR LS 5 SAEEFESHER, I, '
| ;";—; HR, vk, R STE. EH. AR B, BETHESEEIEiR, |

‘ 1
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SOOCHOW SECURITIES

K3 WL B AFLCMERE AR Pack TARTELEE, 26 FHNBENE,
27 RN IEF B E, AKRTIAR. TRRARAE 26 F 2R ERMIEZT,
BARBEATLATL, AERKBRATEASCRGTLTF L, BiF 27 #0525, 4
HEHE RS R LRT ?k—?il 06 A F 25 4 12 A4 FT&, EXEANEFEN
KN, AT 26 F 1 A2HhLEERLLTITSFTRTL, FTAEER
JE, PLIEid TR 20Ah/60Ah B IR, HX] 27 FARFIEMEE, 30 FEIKRAALN
Ay B EAHE AR 0. 20Wh FIX&FFALK] 26Wh F &, Aotk 2 2270 BT EE MK, 10442
e “RAE=F7 $f2&%9ﬂT%,6%%&@&*@mﬁ . =2 SDI 4% 27 %
B REAIANFAELFAFHHER.

AR SERER, RAUEBSAHEZLYE, AME T LA RREL,
ke aEL XK. BATkA, BATRAEAK, ik, £%5, BReFE, T, &%
E =% SDI. LG # 4k, SK on, £E#) Solid Power F ¥ F .5 H B ALk % .
Ty E, BARMEA B W) RBALE R/ QAR L, —KJ A B AR i ML 2R,
JEH AT IR T ALK, AT BE EIRE LA E XL,
£16: HH5E R LESLRBLELR

BR NG| EH B & u R R #HE
) ) FERR. AZA . HEN 20Ah A SLIKAITEL, AR EL S00wh/kg, 27 el dkE
TAEEX A HL. Bl
K R 7
20Ah. 60Ah ¥HE T4, #F%E 400Wh/kg, 27 F/ 1 HAES
RIzt] ZAEHE . B FEBR -
¥ 2 —
) ) T0Ah WG E T, B FE 3500h/kg, FRACHER, 27 4
E 4 & A =G AL 373
HAEE
—HER ZAE o] )23 66Ah WG LT, #4BEE 400Wh/kg, 27 . HAEF =
1T 42 HE =LEs A FEBR RHET” ABARWRL TR, £FFE 300Wh/keg
6 FE 400Wh/kg, 10 24P BP =T i, L AT 242 1000-1200km,
Fm@ ZAER BALA R, ALA)E
B A 26 AT~
AH ZAEH Vi) B 424, 25 XA, 0 FESEE
Z 2 SDI =B At Ag—C. R AM 2T A IE R, REEE S00wh/ke
#m LG #7fE R ZAGHH Rodh. B BB, A2A R #BHE 350Wh/kg, £ 30 AT AR S
R+ R . )
SK on ZAEHE . ALA 25-26 XA =, 28-29 Akt
At
QuantumScape ZAZHB R4, By R R BN BRI, #EFE 301Wh/kg
£5 Solid Power ZAHE BAA P2 By BHRED 1T BHKRK, 30 F P HAEE~
10N ZAHBR ] e R L S00Wh/kg, 25 5748 IMWh, 28 SF =48 S00MWh

HAERR: NAER, RRERFRA

EERETIURS www.ipoipo.cn
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T EEAEE T ERA, 30 542 R 100GWh

2B Sk 2602 F-KFEH, 2027 F0ERE, 2030 FRHEE®, EATH
JTR, ATARFT 2026 S P iR AMRACHFE 55K, 26H2 TR K E M, RATFT 2027
FH B NHARE T, KA B E KT R GWh 445, ATk b 5848 2 KA 16Wh, &
SR TTIEMESE, 2028-2029 FAME . MEA. HTFABIF BXE, 2030 F4
NAABRIE BT, HAH B RHL 1006Wh,
£17: BELEEFERR

2027E 2028E 2029E 2030E 2035E
A ARk ERE (GVh) 1.0 5.0 30.0 100. 0 1000. 0
2B ARkt (T/Vh) 5.0 3.0 1.8 1.5 0.8
2R (f2a) 50. 0 150. 0 540. 0 1500. 0 8000. 0
&SRR (Fek) 0.10 0.50 3. 00 10. 00 100. 00

B &S wmms (7 4/m4) 400 200 100 75 25
B AwMRTHEE (fex) 40.0 100. 0 300. 0 750. 0 2500. 0
B4R (Zrvk) 0. 04 0.22 1.29 4.30 43.00

BALAE NS (T /) 260 200 180 120 50
BACAZ T 35 = ] (fLT) 11.2 43,0 232.2 516. 0 2150.0
HBEAR (Feh) 0. 07 0.34 1. 80 5.25 22.50
R IRF R 954 90% 80% 70% 30%

FERRK FAMBANAS (5 7L/ o) 30 20 18 15 10
AR TR (1) 2.1 6.8 31.5 78.8 225.0
EL2EAR (Feh) 0. 00 0. 00 0.03 0.15 3.50

£ 2B R FE 5% 10% 204 30% 704%

425 )8, AEMAS (77 L/v) 800 500 400 300 100
4243 AT ) (A7) 0.2 1.3 12.0 45.0 350. 0
BRIARE (Fok) 0. 00 0. 02 0. 09 0. 30 3.00
RMK TN (FL/eh) 500 300 250 200 100
B kST E (ML) 1.5 4.5 22.5 60. 0 300. 0
Z & BN (127L/GVh) 3.0 2.5 2.2 2.0 1.5
X &sH TR (ML) 3.0 10.0 55.0 140. 0 1275. 0

$3% % R: Bloomberg, #A XIEAFFR AT

1.4.2. 4hai: MAEFHRAZRRK, 26 £ 27 L TH

BT EHREERABAEFRE, RNFHRAE0EGHBAI. HETL
IMREE4ZEFREEN, ERRABKRENY . BN ETERE, AL RKM
#, B REE T AR, A B0 R AL S, b B &M A 09 IKIR AL
1ER M A A ot , R BRBRGKAT W IR R 4G 2E 4, A B AR A AT ) — AN AN,
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SOOCHOW SECURITIES

A29: 4hE TR RE E30: & T RbRAfME
EETat AR Tt
Sodium-lon Battery Working Principle 48 0.3-0.45T/wh 38HA 0.4-0.57¢/wh
=5t 0.4-0.555/wh KHH0.2-0.35T/wh
HURCERFE v
-20°C ~+60°C -40°C ~+80°C
FRfE%E4-6C FER{EEES-8C
HIEENRE HPISENS
Cathode 7Separ;;;r Anode {EEttaE7. E=MEES. ST
Sodium-based Material Carhon-based Material
y Discharging ﬁ/ f fl, charging BeEE gemmE
g anode o cothods oLl 7‘ from cathode toanode >200Wh/kg <200Wh/kg
HEBBE T x
HAERR: AETE, RRIESFFIAT HARERR: AL E, RRIEFFIHT

B FRHRARZRTARM, 26 FRAFHLAASF, 2122 FARBAZMASHI, 4Hd b
B&RRGRAMA, mA b LT 5L FEGEAK, 23 F A= e TF, 2
WG BREBATNAS R, 4B T bR IEHE KBIEIK, RAAH FIH LK E, RETE
B ARS8 51 AR T, 44 i bt = dbfeti R R4 54K 25 F MUE Bk BRAZ N A& fid R =) F
MB T LT L RARPA AR R ET DN, ERERE. RA. RAFHAEY
KtgRIz, 26 FRA BH LTS,
B31: 4438 TRkttt (234 VS254)

____________________________________________________________

20234 WETFHEI 20255 REFEEith

1

I

l

I
REREE: 160Wh/kg (Z17) ! RERER: 175Wh/kg (E0)

I

I

|

fSEMEgE: 4C (BiE &M 5C (B

fEfR&Gan: 3000-50000% (fi&kE) fEfA&an: 8000-10000:% (fiHRE)

A% 0.6-0.775/wh Fi#&: 04-0.55T/wh
BRI : AQORSERE, FfHE. IMWhRTSER

RIFASHIE: AZRSRFIZE. BAZE. BIERIR. 100MWh
fifie ;

[

|

|

|

1

l

|

1

I {KiR1ERE: -20°C{F52290% (EBIEEE: -40°CIR52290%
: - K |il> Pl

:

I

1

!

| fighe
I

SABRR: TGRS A, KRR

EMBRMHERF, RABHTELARRER, TMEAKREHRS, LE&8EGHK
AL . BT 23 FH SABEIAT, 25 FHREIER ., ks s @,
SEARFZRANSL B EAR BN AR A B T AR AR, 55 2R T 2h Atk seAnsk, T Xk
AAR T 0 ZTUARSKARM A, AR ZRAR R AR, AT R AMBELK, Tit—F
RIT BT HE; RERGIERAAL -~ BBRERAN, 5o AAFBRAE A TEARE; FIRMK
AR, RARMER 4. BE 25 K, ANRETAER BRERAZ (15 7 7L/e) +4R55 (10
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SOOCHOW SECURITIES

T ), AR R ERERAN (1 Fume) +4856 (2 Zuih), BH|&ITE 542ddkA0:d, B

BRGR ARG
£18: BT wABERRKE
425 T db BT ab (2023 4) BTk (2025 4 )
IEAR FRERAKAZ . Z UM ERENY., E&EH. RASBT BEREA . KA BT
R %% R AR, T A
WARR SN BUBRBR AT+ m X RBEERAN+ A+ A T 2 IARBR AN+ + A A A
SRR EARSBE . FiARARG EAR. RAR¥H4RE EH. e

HIBERR. Fo W, A EANS, KR EIELAFLET

MU ARG THELR, A LN RH, ARREFENRS, K
kBRI B ZE 0.2-0.3 T/wh ARIEEATN I, 26 F ERBAMIK R RAL 0.45 7T/wh,
R BTRE BOM R AL 041 Tiwh, BERESY) EMASHARESF LE, HINFH
feZomalak, MR R B HARR, BRRATR S, mRAETFHRARAKLE, H7T
PR P ARSRARA, R TAERRATIR, B ARH 2k, BAT4ME LRt e %,
REToaEwi, TEHTHAARE. A7 RER AL G DA, Mg~k
AR, WA E R E ORI, MEERAR 2% Z 0.2-03 T/wh, F 2 EERE

A RAAR S
A32: BERAAH-440 & BOM RA (2026 5 E) B33: BB TF-448 % BOM RA (2026 5 E)
T m
EREADBENETEIR SRS i BNt PARE PRENE B (7 BT ot 2
(/gwh) () (m/wh) dtb e ; .
IEARAEL 2500 t 500 | 011 | 43% rren 3000 " 250 | 007 | 31%
EARSrEA (AB) 30 t 500 | 000 1% e (AB) % ¢ to0 | 000 %
IERFM (PVDF) 100 t 6 0.01 2% EARESR (PVDF) 120 t 5 0.01 39%
Lsail (NMP) 10 t 100 | 000 0% s (NVP) 12 t 100 | 000 0%
ERET ($858) 400 t 445 0.02 6% TEREHT (185) 480 t 445 0.02 9%
RAREIE (ER) 960 t 500 | 004 | 17% RIEEIE () 1152 t 300 | 003 | 14%
FrRHE 1 (SBR) 40 t 1000 | 000 1% BRI 1 (SBR) 48 t 1000 | 000 2%
FiREEEA2 (CMO) 40 t 500 | 000 1% RS2 (CMO) 48 t 500 | 000 1%
PR (43E) 400 t 45 002 6% iR (5E) 480 t 45 | 002 9%
BB 900 t 376 | 003 | 12% g 1080 t 376 | 004 | 17%
hiﬁ (FERE) 2000 | FAm2 0.5 0.01 3% Rl (FiZaE) 2400 | Bm2 0.5 0.01 5%
Pl SRR 1 = 0.1 002 8% Peth QIR i 1 = 01 | 002 | 9%
BUHHEFAIHGE/wh) 0.26 100% BGHERF &R/ Wh) 0.22 100%
BFIRGE/wh) 0.05 12% gﬁﬂ"; S 0.05 14%
wﬁm AIE B8%GT 010 259 wh) b Etshenbid 0.10 27%
Fi AT/ wh) 0.41 =S Lih L) 037
Bz 90.0% %'g*‘ _ IR
ARt Go/wh) , Fab 0.45 Rt (e/wh) . Fak 041
BRI M. A &MY, REZIESFRLPT HAERR: SMM. AL E4NE, R RZIEAFFLAT

e 2026 FF B H AT SE, EMNFHE K EL 20GWh, 2030 FH 2 KK
800GWh. ARIEHATMF, 2025 F4hd kbt £i4 8.8GWh, L ¥ 4k4e 5.6GWh, #fk
BiA%E IGWh, B#E 1. 7GWh, BAIFHR 0.5GWh. KAV 2026 F4hd e it &R
A 20GWh, 2027-2028 &2 FHARH, 2030 FHALH 248 800GWh, K kBiEFEAH

2R 10%.
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%19: A% TRk fEHR (GWh)

2025 2026E 2027E 2028E 2029E 2030F
JaAs R 0.5 2 5 15 30 50
yoy 300% 150% 200% 100% 67%
LA TSRS 1.7 3 5 15 30 50
yoy 76% 67% 200% 100% 67%
# IR IAF 1 5 20 50 100 200
yoy 400% 300% 150% 100% 100%
i fE 5.6 10 30 75 200 500
yoy 79% 200% 150% 167% 150%
4 (4-3t) 8.8 20 60 155 360 800
yoy 127% 200% 158% 132% 122%
gak (43) 2059 2716 3315 3870 4528 5309
yoy 32% 22% 17% 17% 17%
W IfF R 0% 1% 2% 4% 7% 13%

BIERR: AREME, RRIEFA TR E

EERETIURS www.ipoipo.cn
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2. PIERAIAAIEH: RELET b

2.1. FEHEAZE

bR A FEH (53R AL: 931719.CSI, VAT AR “CS din” ) Bk 475 &
A e, fERedE L, JH b F R BAR K T b dE b e TN SEAAE A F A
K, VAR EAT EH oG IEA G AR R I, 2484 A B EAAH 201357 A 15 8,
FEHAH2014F12 A 31 8, I8HAAERFFEFE—K,

R20: BEAALEL

e LR A M IER T E

F8HARA 931719. CS|

F L LAR CS| Battery Thematic Index
KA B A 201347 A 15 B

A 5B 2014412 A 31 8

AR [B) P 9 4 45 45 F 69 FF A 18]

ST IR itk —F B R R e FHE A AL T A A E AT 90%,
() 3 FHAZ A FETHRITGFEFHGIER, RRLFT A CiL, iRk, Hf e Fwki B4k > kit £ T

AR T

b9 L7 4> SR RAR A AR A

(2) HiFkAf AR S — BTG B ECHES, IUHE L AT 50 & 09IE RAF 4 465U &
3 30 2 WHAAEFFRE K, HARERARAPHNLEF 6 AR 12 AH - AZMEGT—LHH.
AR s R RAESARAT

22, AThHA: ELELK., wikFRFF L XERT

BEASBREZE P TFRET WBRESKH: REPY T =BT 5K, CS B
PAE E oA FAERR, B F i TR, KRE 202656 A 158, AT
AR EHE, ZAMTRE A A 31.79%. 31.27%F= 14.47%, &itiLE)|
77.52%; MEZ 5 A kA, 420k, b Sfaid T BAT L R Z 5 A4 11 R
18 RAn 5 R, A9t 34 R, ELAH 50 RS R, BHRRE, BEATLYH ZE
RETHEMA. 420 ZERIRRE HREFE T b XAEIRT, TAUFIEEE0,

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

LR RS [/) =t 25
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B34: RAOBATLRES> A (BE 2026 56 A 15 H) B35: RABATLHELIA(BRE 202656 A 15 8)

JA B R H A
gy TLEA
2.38% o’

6%
A

(RS
FHII
6.20%

V

B RR s R ZAEFFRR AT B RR: s RRAEAFIIT

CS vz ki l, REBRREYELARGIHE, T FIEH L. FHRX
KB ERAMEA. e, FALRF VT OAIEE, CS wibTaREWLRTE, HEL
2 AT R AR A B — 7 @ a9 AT AL TR Bk, AR RILIRAL, CS Wi B £ 3) A ik,
ffge, e Fhak=KYw, RNEEL L FTH, REZAA.

&21: FEEAHEME A

HH A9 R B E R A e 5%

X TFAEAE T NSRRI R, BIRLFB R ik, e, Hfde

CS &b 931719. CS| 50

F L AR AR K T kg B R aReg BN SRR AR AR,

N G TR T AR R AR L E A, QisibliE, AL LETE, b isst
#H LR LN 980027. CNI 50

B BLIE IR 5 5 AR AT .

o8] W HARBRE R AR R & B (EMAMA. AARAMA. vk, RIEF) | HRREER
el 980032. CNI 30 }

EHEAGBRIRRRE LIS,

SEAEA S A R AR, RBUE AT B AR IRA . HALIRE R . AL IR G AR AR R 3
FIEH A 399808. SZ 80

TR & Ak 44 B B E RN AR EAL

HIUA T AR £ 5 bk 30% A L4 17 A 8] 5 £ A A ik b A
# 8B 000941. CS| 50 (1) #AeBA~: KMafe. RAE. Hhe. AWfak. s, HFfi Aks,
(2) #iRMAELER: HLRHARRE LS, HILRAES:

AR s R FAESHER T

CS WHAIEHANRF KB R P E S LB L EH AL, TREFRARE
Mo = Ab 4k AR AEAARIL B ) | B AT R B K K 5 @ 6 R K AR, AR W 77 Z ST
bk, HBELEA LT, BEESE S, BARSHE, B5FA~
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SOOCHOW SECURITIES

i

KRG ZRIAT, b F ., 42b, 42895 HEEMETAIT 67.12%, BEAREHR
REEREZ TH ARG, Fawie, PRI GRFR LI, e E T LB 24
B SR, MERE R ARE. AL ESHS, BT, 2dk, FRE =K
S KR ERELT 77.53%, REA XK EHEEYT ARSI EEE R, HEF
HAZSHE AT B B A B K W ARk AT AR K.

B36: Bl EIBHMESHATL (%)

40
35
30
25
20
15
10
5
0 ||.||Ilual..|||,,,.. SR T T B I N TR ||||I
@‘ﬁﬁ%@ﬂf&#@ﬁ‘ﬁi’t"é’,ﬁﬂk?gﬁﬁift‘ﬂiﬁkﬁﬁﬁE‘]}iié‘7"@%«?—%‘]ﬂiﬁ&iﬁ&i’ﬁ%ﬁﬂliﬁi%ﬂlﬁiﬁé‘ﬂ‘ﬂ
VT ATRREREEEL I AZE FHEBEREEREEEA TR T A #
5@1&%%%3‘?15‘%1%Q‘?,ﬁ?‘ﬁ?ﬁi@fiﬁ‘?iiE@iiii HlibwH AL DT AR AL FEHR O RAAm F
F AN ARABRHEESETFHARLE % E5E5E SRFTHEELAFNTHEM AnE w£o T A
&R HERLAREFERIE & = E/#f’yi’iﬂ(.’%i X %k %
E& M £HRHHFA HER % % &3 & %
%2 E% FI A %
% %o ES B
(i il
%{

BCS®ie mATfRREE mAffE mPEdAE mATAt IR

A RIR . R RIERRFT

2.3, REEA: BHRETIRR L, L, HERFHEK

BE 202656 A 1 H, CSWALIEHI B ARFMILEE D 14.90%, BELEH
0.42, HARETFH AR B, Fiehih, PIEHLF R L3554,

CS &bsa AL #4857, BRE 2026 556 A 1 B, FEE—FIKEF 97.88%, 5T
FALR . Frhewi, PIEFT LT R KRI85
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SOOCHOW SECURITIES

B37: FBAEA S (2014/12/31 £ 2026/6/1)

72
6.2
52
4.2
32
22
1.2
0.2
N N N N N N N N N N N N
KOO S S, R S S S SN SO S S
W 5 S O S S) > > P P o %
» » » » » » » » » » » »
e S M, e 3T A R # A Bk PIEAT A AR
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CS ¥, LR 4L R & A P IEH 8
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#F LR PIERAE T ETF”) LT 202243 A 14 B, BIRIEHCH FIERE T
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ETF R4 ETF &4k Ao st (L) ABIH (L) ERRE/F O F*F % F/45 %)
159796.SZ LA AR ® £ ETF 76.52 20.92 0.15 0.05
561910.SH 487 "W iE & ik £ 4 ETF 43.79 8.35 0.50 0.10
561160.SH g [H FE & £ A2 ETF 25. 82 3.99 0.15 0.05
159147.8Z2 7% FiE® & £ % ETF 25.56 2.52 0.15 0.05
562880.SH &5 iEw & £ALETF 9.57 1.58 0.50 0.10
159155.8Z KA IE% & 4 ETF 5.24 0.79 0.50 0.10
159175.82 % 77 ik diEw i £ ETF 2.60 1.89 0.15 0.05
560910.SH £ ZAaFPIEL R I ETF  1.84 0. 63 0.50 0.10
512460.SH 4 F iE® e £ A2 ETF 1.73 1.10 0.15 0.05
159160.SZ AW P IE® & £ AL ETF 1.51 0.75 0.50 0.10
560410.SH M4 b 4 e £ 4 ETF 0.74 0.18 0.50 0.10
e R , R EFAEFFR T
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501047.0F SLAE FiE4A5iE A2 3] ETF B24E A MR K & 9.26 2019-12-31
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517080.0F  JLiN'g Pk 7 %K 500ETF WA G HA S 2.10 2021-02-01
516290. OF  JLiA g FiE MK = 1k ETF AR KL 6.53 2021-08-09
012862.0F  JL/R'E "Ik ® i T4 ETF B4 A A HA A 4 33.56 2021-08-11
159796. OF LR ‘g FiE & b £ ETF AR KL 74. 66 2022-03-03
159797.0F  JLARE FiE4 45 EJ7 B4R ETF MR K & 3.05 2022-04-28
515990. OF L% ik B &— i — 2% ETF AR AL 0.96 2022-06-13
017632.0F LA FiE4 45 EJ7 S Ak ETF BR3E A ECERE & T 1.70 2022-12-29
159652. OF  SLifk'E FiEmp A &4k = & 2 4 ETF AR LS 44.12 2023-01-16
560090. OF LRGP HE & 454E 5/ 8] ETF AN HA A L 30.73 2023-02-27
159930. OF L& PiEAL R ETF A HA A 19. 65 2023-04-06
019164.0F LAE Tikmpyh &= 4 ETF BKEA  HAHHEL L 9.95 2025-03-21
159210. OF  SLA'E PiE# A i@ A% = b 4 ETF AR LS 0.86 2025-05-22
023059. 0F L/ i X 300ETF B4 A ECEEE & T 0.34 2025-07-02
516370.0F  JLA'g P4 45% 7 A F ik ETF AR LS 2.92 2026-03-25
526010.OF LG "PHEAALE &7 £ 42 ETF ECERE & T 2.31 2026-04-09
159192. OF L% PIiERE ALK ETF A HA A 4 2.40 2026-04-22
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