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SOOCHOW SECURITIES

¢ EREFEAHSERTIRME, IRESIEE, HE2FHSMMEIN%+BK, 25FFRiHHENI4HES

15-20%{&1<., 9BFHE128.751, RIRLL+42.3%/+17%, BiERALS.8% , FEIRLL+14.2/-0.2pct, =R,
REABTHER, HepairE E RN EERTFZESI%, FEZ 10/ EAHERURTES. NIEMONAZHE, EARE
FA0OREFEFRITE, TR TEEBEIZINE, IRBNFEHO11.15%, BIRE+19%/+6% , 2451-98
Ri196.85, 1813%, =FMIT20%BRET405W. 1-9BERBNEHESI2HW, FELLIE33%, £5FH
EFHA HIEFE125005, 181K30%+, 25FFE{RRF15-20%1E1K,

EXEZEAREXMIBDRES, EXMBEERNE. BN ROERNEH235W, BEIEL+7%/84%, ZRiH
E, WMENERE, FtbE, BTEESFIRREREINR, RLLIEIE, 255FmAE %+ HZEBE, FitH2
BHGNE. XEIBZEAKRETN, BaIEH1275%W, RIALL-3%/-15%, FIKSS, Mit10-11BIRE.
AFEIREFNEFIHETHA22 % A AIEK, 25FRFFFEEE15-20%.

EIPIBaENZEETE + igIh KRR, 108THF=H—PIRA3-5%, MitRSEREEE11R. IR HE
FEIRRIETT, WEEIB10%+, 10RH—L18F3-5%, BibELERNHT, 11BPMEEFHRHNKSE, Bz
ERHTHE, QAR HEEEIRLQITHAE10%+181, B EEHEAREE, Wit25FERNBINERISIMERE
FkBaEs, 1Tl dredERF20-25%AIE K,

itk BmfIFhes, ENEmERRIE. BT, BAZmTHROURER. RIS TR, Mgk, Q3
EARHS, BwhFliFRAZE0.1270/wh, FBAKFAI4ER, BT, QIMIRERIIER10%AA, I
THZRNMETE, BAIKFERRE. B9-1031TWHFRRRTT, FRefAZEFZE60-70%, HLik
7=, TR LETFREGR, FurSFRMERFa LRES, Hi, sKHEERIAT, &I02.6-2.65FLERE M
£, @in2-3k/iE, QAELBEWRENER, "BMIFHK-2k/ME, FMit25QE~¥ Ia, ERIAT25H2E
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SOOCHOW SECURITIES

¢ HiSihEE, IOBMERISERE128.78W, RWKEL+42%/+17%, &E1EZEA5%, RFHLL+13.2/-
0.2pct, FA™HIHTREA, 2451-98 RiTtEBaIEFHE832A4, [EEiE32.5%.

¢ RAFSERZSERIARFRIEA164pct, BPURIFEMLE, FHEOERE, IBENFBERIFRA
123154, EIRL48%/17%, B8EZRAL.1%, RIRLL+15/+0.2pct; IBARAETESIER3.3%, F

IREL+16.4pct/+2.6pct,
B ENRHESHE (5F, SN0 B: EREHREERELREE (5, RRAORE)
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SOOCHOW SECURITIES

¢ 9BBIEES1%, MEERESREB—EIRE, MIFEKIKE, HEERETHENKIBYEAIL, SINENIE
*EUT\EEFUJFZ"%ZQE ERN_EEEBEMEREGIRERA, 98 lmJ: B1EHR51.4%, AL TRE0.9pct, Big
BERURIEUERE . 9.23-9.293 RSB _EIE32.7 548, REL+18.3%, EHENYER49.79%.
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SOOCHOW SECURITIES

¢ IREEmMEERIUIEKESE, IEMBIEERIE. SEALIRFIECRRIE, SINEEHFEEHE,
EInnHé"EEF' A% R=F SIN L8, Sins A HEBIH, FHHENFEE. |OH. T, MBE. K
FHEFERE. MEML. 8. ARSFEIFEX.

*x: ERFEERAEHE (BW)

24£FRiI3Q ilA4

i 418 46% 13% 112.9 37% 15% 274 32% 410 36%
SRSE 9.1 70% 21% 226 59% 28% 55 82% 86 77%
S T E 8.8 19% 2% 249 12% 21% 68 3% 95 1%
LSEREE 77 165% 86% 14.8 50% 33% 34 65% 60 37%
et 5.5 310% 27% 13.8 321% 29% 29 279% 48 283%
BIESE 5.4 49% 12% 15.3 45% 41% 34 40% 53 40%
K5 4.7 3% -5% 13.9 16% -8% 41 45% 57 34%
iR 40 22% 27% 10.0 29% 30% 23 -36% 37 -24%
&R 37 430% 4% 116 | 693% | 10% 32 | 681% | 44 283%
THSE 34 114% 21% 8.4 89% 57% 17 92% 29 99%
KisE 3.0 37% 21% 7.9 2% 8% 21 24% 31 20%
MIESZE 2.1 33% 52% 47 13% 42% 10 25% 20 39%
EIRISE 2.1 35% 5% 6.2 12% 8% 15 36% 23 45%
—5LTH8E 2.0 109% 48% 42 96% 47% 9 57% 15 91%
HEAR 1.4 8% 2% 3.9 12% 25% 10 28% 15 10%
S 14 3% 40 46% 7 0% 11
ERAE 12 39% 2.8 6% 10 [ 51% | 14 -55%
RINSE 1.1 9% 29 95% 5 210% 8 180%
RIRRIA 1.1 3% 26 815% 3 240% 7 451%
WIS 2E 0.9 -32% 0% 2.7 22% 3% 8 20% 11 ~14%
i) 0.8 21% 16% 26 3% 1% 8 16% 11 7%
—5AR 0.6 -37% 11% 1.8 -28% 9% 6 1% 8 -16%
ait 118.2 42% 16% 311.2 32% 19% 887 36% 1,167 32%
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ER: SEFR{EN9 AEEIRIE3pct ) 554

SOOCHOW SECURITIES

¢ 9RBiREGLE42%, FELiE2.6pct, ZERGEL58%, REIGLLTIE., IR FEERt/AZEIAH, 2LHE)58%,
EILLiR>9.5pct, IRLUIE2. 6pct; EiER33%, 1BIET9.4%, 1-9RRINEE327 L, FELLE83%, &
Eb42%, TitefFhtt43%, 1-9FAEBHE4445W, FEIE8%, Stb58%, ®23F 25 11pct,

¢ 9P SEURRGHETT, EEAME. NNBIEERE, 103 ERELCOTFEHEST, F4ettiised.0FRY
MEEHER—EIE.

BE: SERERAEHEE (BWR) E: SERIBREHE (BW)
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PER: ERIE), SFBAEREEEHIRINE DY

SOOCHOW SECURITIES

¢ DEBE, ModelY(HERE—, AEER. EXMINIFERILSPRE., AEFEAES, IBFHR
ModeYBHEMEFE—, HENS.12H4H, BEIRLL-4%/-9%; BBAEE_, HEN4.345, RILL
+8%/+6%; Model3 $HEH3.7284, HBFE=

¢ IRRERERD, (LIEGKRRI=, BEEREES, LIERAR)HE.054, BIAL-5%/+13%0FE
%% tEIrEZEL(BR)HEN4.37W, WEE+7%, (HIEZ; BIUBR)EEN423H, MEL+6%, U
I —_—00

= IPAEBERINERR

ERy 202404 202405 202406 202407 202408 202409 98REtL
YSHErRL Model3 30,205 27,214 27,056 32,712 30,388 37,169 22% 78%
= h=ER 8,887 10,443 14,500 7,911 14,760 27,806 88% 26%
2= F=HEMINI 12,062 8,748 12,780 9,018 13,948 26,121 87% 9001%
=7 B2 mini 8,125 8,319 9,164 8,147 11,132 17,552 58% 72%
=F $RIATES 645 12,230 14,253 17%
1K INKSU7 7,058 8,646 11,603 13,120 13,111 13,559 3%
—55EE £ 7]\ 1,500 3,501 3,941 4,939 11,177 126%
/N MONAMO3 517 10,023 1839%
=i FHIT03 3,207 4,219 6,132 3,378 4,599 8,931 94% 103%
H A EIH07 3,400 6,950 7,007 7,023 8,652 23%
i FHC10 4,024 4,032 4,276 5,789 5,215 5,783 1%
255 RREFIA 2,591 2,621 1,702 2,093 3,626 4,453 23%
Bl R 7X 771 4,453 478%
=H RE009 447 450 586 1,591 3,195 3,794 19% 133%
Fi FHC16 1,200 3,515 3,569 2%
= REENS 414 2,230 3,505 57%
RIRR RE2 825 539 1,300 773 1,583 3,359 112%
RIRIR k24 10 204 3,036 4,459 2,669 3,263 22%
i FizeQ 1,659 1,544 2,118 1,768 2,061 3,165 54% 15%
h= FR=E 138 254 3,119 1128%
BIE RiEL60 832

9 IR RR: REAS. SOEIEM, RRIFESHRAT
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SOOCHOW SECURITIES

¢ IBEHMELON1BH, FEHREL+19%/+6%, ELLIBERS, HLLIEEME. 1-OFEMERITHO6.8
B, EE13%. BfiFftefFHOEK20%+, HEMRI14055+,

¢ LEINBEORIGSE, HBHEFLEE, SHhEAtkErE, HREEmEefE. IBLINEHM3.05754,
SEMIHEISELA LIXR40-4575%, SR EHO1.615%, FRETHEBE,; SimflisH OiFEEs.
WMEBHOBXHAME, RERTE0.95H.

E: EMRAEBHELOER (5 &: ERER24F1-9REOR (5)
MeEREEO (B) —FEl —I
1 000, PETE 305 305 3 27 375 41 384 233 382
(o]
ﬁﬁfﬁ* 161 232 279 118 174 307 267 302 316 | 16%
12 1000%  spsos
1 ° 'f’J;'cﬂI 0.96 9%
10 800% 1RENSE 088 06 068 057 015 014 015 008 028 9%
N
J:”Eﬁa 077 051 042 067 065 06 186 024 028 8%
8 600% oo
Mt 055 034 007 024 023 02 02 029 02
6 400%  spwes 054 045 032 028 072 043 054 024 014
4 009, | KEAE 03 005 011 009 015 032 024 015 028
KSS%E 029 024 03 033 029 02 02 011 015 @ 3%
2 0% /JNB5%E 028 025 019 018 016 01 009 007 004 3%
=FpSE 017 014 018 024 025 023 03 021 015 2%
0 -200%
SNNIUYNYYO - NS NNIVUYNRY BESE 015 0415 01 012 028 05 042 017 028 1%
MmO Mmoo st <t <t << << < <
JgdgIyaraaaasagagag w014 1%
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN

#EFS 011 0.1 0177 033 0.1 023 032 012 0.3 1%
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SOOCHOW SECURITIES

¢ LDIRSEFHENERSE245 R, RERAFREMNGE2T, MEEFY, FMitECERE—SH L, BERRERETR

3, FAEREFNEER1BREAE2S; 2.0t RLATNHEEIABMEAMEO.75IRFE1.575. ARG ERMINTI%HF1500 127T
EABERKEMSIERES, REB. PEb. FuRbRRBLEAI/985%. 90%. 95%, REFRASURBLLAILRIRAEINK,
T EREN THFFESETR, BANESFE=RIATREREFE40%, MNHRES60HH, BEAEN1005WAAHE
FIREFTR, FUH155TURRIREEENZ .

¢ 15 ASERBEHMGESSER. STEMELLARENRHS, DEHRIG, 1-257T.
B: SEhIABREBERGIE

X EIRAEBER
Efh 108 LATF 105 (8) Bkt
TE RS 12000 15000
HeeRE 15000 18000
& 5 (&) -158 15 (&) -2518 2517 (8) Mk
= WAHZE 6000 8000 10000
HHGIRE 8000 10000 12000
& 5 (&) -158 15 (8]) -2515 2515 (8) Mk
I WRHRZE 6000 10000 15000
HeeRE 9000 13000 18000
i 5 (&) -158 15 (&) -251 2575 (8) Bk
piiA WA 6000 8000 10000
HEGIRE 8000 10000 12000
=i 5 (&) -158 15 (&) -251 2515 (&) Mk
il WAIHZE 9000 11000 13000
FeeRE 10000 12000 14000
i 6 (&) -105 10 (&) -203 205 (&) KAk
i34 WA 7000 12000 15000
HreeRE 8000 13000 16000
i 7 (&) -158 15 (&) -2518 2515 (8) Bk
S BT 8000 12000 15000
FeeRE 9000 13000 16000
i 8% (&) UTF 85-20%5 () 205614 E
|| WRHZE 7000 13000 15000
FrRGRE 8000 16000 18000
i 5AUTF 5 (&) -103 10 (&) -20 2055 (8) Bk
= WRHE 5000 10000 13000 15000
HeeRE 7000 12000 18000 20000
Eff 106LATF 10 (&) -20% 20 (&) -30%m 3075 (8) ME
sl WAIHZE 7000 8000 9000 10000
FRGRE 10000 13000 14000 15000
=5 WRHZE 15000
T NN
liions 20000 RIS
ma)ll e
HRERE 10000
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INBp7i: €14124.99h e, 118 LEHEIZE(T [)) 4RI

SOOCHOW SECURITIES

¢ £i124.99877E, 11ALAP7+ LHEIRIRET, iTREW3B/W. 702ProhkBEEE124.995 T2, 702Maxhik
BEEN126.9957THE, 702MaxiEEIREEEE128.99/57T. ISRHRANAIEFRITRRINZIFZEINIL L, FIRITE/REE
BETABSRN, SE8SHER, BREIIEESR.

¢ IMEPT +BITIVBEANSENABAIFEHIRERFE—AIXINRZRN~m, £SEHEADNBEEHRX-GPTARE, £FRH
Ri81000+, EEABINEEEE800+, MEFIZFNEMAEMY, 2RBMEGRERTN10.2558T, BARKAIRITSESE
PEEFINREER], BAEBHRINS 4085, ARIASERE: XNGPZFOEEE, FIE, BINXANIEE, &
P7+3Z2JRIATA. ERCHNUESERZSA8295P T A, HI8155:5: A CPUR NIRFTEI2.218. GPURNRFE!
2.3fZ. NPUEIRFRIS.2(5; EBIAMREREF50%,

¢ EEFREESE, NOrin-XBESHEDEEIS08TOPS, BIGL*11\EXEHFIE 3. BEEEE 12, REE
RIERIMAN B +[EIIRGSLN A Loficsety, NISRARECIRERRIIZSERETTER, TEIESHGREFRR. &R
ERIEHESGEX .. XN, NABRRESRIGREHES 10°BaINERET, 2R RE NAPPARRZ.
microfiberdBAF I, OEKO-TEX100 22) X Al iEftmiminEtisl,

= MEp7itcE

702 Pro 702 Max 702 Max [EEkR
&M (Bro) 24.99 26.99 28.99
K/%=/ (mm) 4888/1896/1450
iR (mm) 2998
CLTCEZELREAERE (km) 702
10%ZE80%E A IRFEAIE] (min) 29
;E.*ﬂaijdbﬁ/ﬂiﬁfﬂfﬁ (kW/N-m 203/440
0-100km/hIEATE] (s) 6.4
RaER (km/h) 200

12 BAESEE: NENS, RRIBESHRT



ElN: LE2EFHEHSmAAE12500%%, 1832%
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SOOCHOW SECURITIES

¢ HESFHETHIE12505, 1832%, EIRNALRIIRAERIIEZERA7%, HPAETmHinEE10907
i+, FEE31%+, 24FEREA14055, FEE20%, RPALAGERRE.,

El: EM24FEHERERN (HiF)

118

12H

2023%

20245
(F%R)
2024¢F
(Ca:9)
20244
(FEXR)

2023

20244
(F)
2024¢F
(W)
20244
(ELS))

13

tHE
Cil=4
tHE
Bt
HE
Cil>4

Cil=4

40.8
-5%
729
79%
729
79%
72.9
79%

Q1
158.6
27%
208.9
32%
208.9
32%
208.9
32%

52.5 65.3
57% 34%
47.7 88.3
-9% 35%
47.7 88.3
-9% 35%
47.7 88.3
-9% 35%
Q2
215.9
61%
285.4
32%
285.4
32%
285.4

32%

63.6
113%
85.0
34%
85.0
34%
85.0
34%

Q3
253.0
29%
337.8
34%
337.8
34%
337.8
34%

71.7
61%
95.5
33%
95.5
33%
95.5
33%

Q4
317.3
37%
474.1
49%
418.0
32%
376.2
19%

80.6
35%
104.9
30%
104.9
30%
104.9
30%

ait
944.8
37%
1,306.2
38%
1,250.1
32%
1,208.3
28%

78.0
32%
99.1
27%
99.1
27%
99.1
27%

84.6
27%
110.0
30%
110.0
30%
110.0
30%

90.4
28%
128.7
42%
128.7
42%
128.7
42%

95.6
34%
144.4
51%
131.3
37%
118.1
24%

102.6
31%
157.0
53%
136.5
33%
122.9
20%

119.1
46%
172.7
45%
150.2
26%
135.2
13%

944.8
37%
1,306.2
38%
1,250.1
32%
1,208.3
28%
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SOOCHOW SECURITIES

¢ BEXMEFRIESITHE23.28%, RIFLL7%/84%, HpZuMmTHl16.25%, Htb70%, F£EMF 2349
BREISREHRS. FAEIMINLW, BELL-3%/66%, BHMESER25.5%, RILL
+2pct/+3pct, EROET1-98RITHE158.6548, FLL-5%, RitsEE21%.

FRERP, #E. EE. #E. BT, GRFIRRKILLHK, EREHESRRE. TEIFEEE
4.9, RIAEL5%/22%, BiER23.7%; RE: IFHBMEEMS. 1MW, RIALL27%/225%, Hz]
TiB1EER29.4%, [EIEL+6/0pct, 1-9BRIHEE3IRH, FELLE17%, RitiZiEER26%, RiSFHIE
BB 2024FEHENFETEDBR2%MAZHNSE, SUSEIGEHE.STHZBAIT. 202554
B, RERISRFEEBEARFETHER, F—FREIREERI0RE, ZEHEHHEERIRR

14
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2
15
10

o wuv

HEEREE1 6558
B: MAEHE (5 &RFLE (B, %)

 HE (5) Cil>4 E7Nnd
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SOOCHOW SECURITIES

¢ FEEEERFH. BEREN, TRTERM24FPiEHE289AW, RELHE,

15

WEBZNZES 1605455, RIEkiz1%, é&ﬁﬁi—l—%’i%$
SFA2SHRFF AN, SHBR TR HE R SS

AL,

E: Eitl24FEEERET (BiF)

2023£F

2024
(5RYE)
20245
(FRT%)
2024
(A531)

20234

20244
(F)
20244
(W)
20244
(ELS))

Bt
tHE
Gil>d
HE
Gil>4
tHE
Gil>4

tHE
Gil>4
HE
Bt
HE
Bt
tHE
Cil>4

18
15
3%

17%
68
7%
68
7%
68
7%

2R
17
13%
20
12%
20
12%
20
12%

Q2
73
36%
73
-1%
73
-1%
73
-1%

3B
31
27%
29
-6%
29
-6%
29
-6%

48
19
26%
21
13%
21
13%
21
13%
Q3
74
36%
68
-9%
66
-11%
63
-15%

58
24
39%
22
-8%
22
-8%
22
-8%
Q4
78
1%
91
17%
83
6%
74
-4%

68
30
40%
29
3%
29
3%
29
-3%
ait
288
15%
299
4%
289
0%
278
4%

7H
22
44%
20
-8%
20
-8%
20
-8%

25FH2FIRTE. 1-7THRR

{B25FF ARUMBRHFE XTI =, Jtté'l*EA,JIIEu:
. EHFA TR 25-26 FHE B NE

, 265FHERAE
98 108 118 128 ait
27 24 26 28 288
11% 13% -4% -29% 15%
30 26 29 36 299
13% 11% 9% 29% 4%
29 24 26 33 289
7% 1% -1% 17% 0%
26 21 24 29 278

-3% -10%  -11% 6% -4%

HIESZIE: Marklines, REIFSHATART



BRiM: FhESMERZSEPRT25H2iETH ) LRiTE%

¢ FESFERESERT25H2EL. 2024F IR AERYBIINGAEIGE A Y, CEESERATES
TRRRIRESENT, RUNEFEEINBIMCHREREHREITISZSE, Fiit2025-2026 55k F A SIER,
StellantisiGERAGHEMFIER, AR, BUCGET. EERT. ESRFIIGE2025F FEF AR
sFFERBERER, BAITTEI20265F, (HhEsiZERERRIZER, HERBHIBPEET.

Bl: EXMEFEEHTEeRAMERGE

e & SR HERANE
MEB 20245 ID.7: HFBANHIE, SIMEIRIRF, BRERIEIRRS,
AR MQB 20245 Golf 9ft: HEFERATINRS, EHEBAISVESERS
~ STLA Medium 20244  Peugeot 3008: EFISUV, #EHSTLA Medium¥Es, SALREFEEIA700E,
Stellantis  rlAlarge 20255  Jeep Recon: LTSN, SERIUSIKACHAEEEIR,
o "M 2024%F  loniq 7: ABEEFSUV, SAEIRES00AE, FiFB00VETTHA,
E-GMP 20244F  Kia EVO: MEATEBENSUV, 1Rt=/REmIEH AR KSR,
I U 2024%F  EiMegane E-Tech: SR, TEEEMMGG, ERF—REIIEHRS.
CMF-CD 20245  Nissan X-Trail e-Power: [BSHHESR, BEE_ProPILOTEIIHEENR S,
N CLAR 20244F  iX2: SERIEEHSUV, RIS RS SRS A,
=3 FAAR 20255 BMW 15: Hi—tAIINTA, BEEERATIEDEATIAR,
p— EVA 2024%F EQS SUV: SimFBziSUV, LSHnEEE600 R, RENITSEREWHEARS.
MMA 20255  CLA Electric: 4B mZER, ZinEiI500 8, BiB&ITMBUXERIRKRESR.

16 HERR: SESEIWHSEN, RIEIESHRET



BRM: 25FBRERERHFFTIMIT, (BHERIFER [HYie

SOOCHOW SECURITIES

¢ BAINSRBE2SFIRAER, BERBAHEETRIXTIE30%, MNMASFHINEHSIS0RH+, 18IK30%
£h, BERFEESBEWIRSFAAME, Mit25FHE10-20%I81K, 2020-2022FRK B /S FHER
SR, 20235 BRRE, HERUIE14%E10500M, FUtARREE4EUMEGK, FITUWE, 2025
FHRIABIRRER A E1:80.8g9/km, MHFEFMUETIAFI40%, IIREEANEHEE35055, BT
MEAEIBXHE, SITEMIEHEEMITANA4005H, BR30%, ERFEESBIIMIRDFHTIE,
FiT25FFHE10-20%51K,

Bl: EXMBRHERUREE %

2018 2022 2025E 2030E (¥RtTf)
Wi B Wi E W E B
alb  g/km) (B@)  TH (g/km) (W) O (g/km) (5#) O (g/km)
255 563 36.1% 121.5 183 19.4% 145.0 202 17.0% 136.7 103 7.5% 130.0
-Hdh: 48v 16 2.9% 103.7 37 20.0% 127.1 57 25.0% 120.7 26 25.0% 174.8
-Hdh ZiE 547 97.1% 122.0 146 80.0% 749.5 152 75.0% 7142.0 78 75.0% 7135.7
SE 942 60.4% 1234 515 54.5% 1339 601 50.5% 126.2 345 25.0% 120.0
-Hdh: 48v 27 2.9% 7105.3 103 20.0% 117.3 150 25.0% 771.5 86 25.0% 106.0
-Hdh ZiE 915 97.1% 7123.9 472 80.0% 7138.0 457 75.0% 7131.7 258 75.0% 124.7
HReeEESIT 32 2.1% 19.0 216 22.9% 14.4 349 29.3% 10.3 887 64.3% 9.8
par=spr)| 19 1.2% 0.0 127 13.5% 0.0 245 20.5% 0.0 621 45.0% 0.0
SR 0 0.0% 0.0 0 0.0% 0.0 0 0.0% 0.0 0 0.0% 0.0
bacl=:) 13 0.9% 46.0 89 9.5% 35.0 105 8.8% 34.3 266 19.3% 32.6
Hitb&it 22 1.4% 1171 30 3.2% 121.9 38 3.2% 114.3 44 3.2% 108.7
LPG 16 1.1% 121.0 24 2.6% 122.2 31 2.6% 116.1 36 2.6% 110.4
NG 5 0.3% 104.0 2 0.2% 105.5 2 0.2% 100.2 3 0.2% 95.3
E85 0 0.0% 1233 4 0.4% 127.7 5 0.4% 109.2 5 0.4% 103.9
ait 1,560 99.9% 1204 944 100.0% 108.3 1,191 100.0% 93.6 1,378 100.0% 49.5
T (g/km) 95.0 93.6 49.5

17 HUESEE: Marklines, ZREUFZAFHTRFT



XE: IRRIIFHEIRERS, BIMEERIFLLRIE

) 52T

SOOCHOW SECURITIES

¢ IBHEEFM12.75%, FLb-3%, WEb-15%, EPAEEM10.55%, REb+2%, REE-14%, GEE
82%, SERESLVIRLUIFTE, fERIEM2.255, BEEb-21%, ¥Ktb-18%, Gtb18%. FeFZE/EA118754K,

EEE-12%, EE-17%, BEEFSEZR10.8%, EIALL+1.0/+0.5pct, 1-9OBBHMERIHE1175H, EiE
SNAFFER, T HERES.

¢ DERE, MABIMESHLLXETE, SHRHO=REASI41%, SERER, BAESREXEL
. SHTREES. 2AW, FEIREE+9.1%/-1.9%, mhZ41%, EERLL+4.7/+4.9pct, ; BUL-E2IFEH1.1
BRAERE1.15, ERL

16 -

14 |

12 -

10 -

18

9%, BERII%., HE NBEETEEMEXNIHKS

i, FEREL-17.2%/-27.2%, T55288.3%, REREL-1.4%/-1.5pct;

A

+56.4%/-10%, Hh%8.6%, EFREL+3.3/+0.3pct,
E: XEbF8EE2023-2024EREHE (5H)

2023 =smm 2024 ——3IRtL

18 2B 3B 4B 5B 6B 78 88 9K 108 118 12RH

1 20%

1 15%

41 10%

1 5%

1 0%

1 -5%

1 -10%
1 -15%
1 -20%
1 -25%

-30%

TO0RNEIX

BEl: 2024F9REBMNEIM (PEL, iF)

IBEE HERLL

hmhE HhERE 1-98RiHEE 1-9RRITHLE

Tesla 52000 9.1% 41.0% 4.7pct 446200 38.9%
BRAKHA 10915 56.4% 8.6% 3.3pct 70468 6.1%
AR-BIAEER 10531 -17.2% 8.3% -L4pct 107477 9.4%
EREER 7401 -17.9% 5.8% -1.0pct 75313 6.6%
Stellantis 6679 -52.3% 5.3% -5.4pct 110883 9.7%
FHEHR 6107 -5.1% 4.8% -0.1pct 56144 4.9%
ARER 5348 -33.7% 4.2% -1.9pct 46140 4.0%
Hthf/ N EEEKH 5295 -19.3% 4.2% -0.8pct 54153 4.7%
A H 4757 0.0% 3.8% 3.8pct 17183 1.5%
T -FIEE 4049 15.8% 3.2% 0.5pct 32597 2.8%

HUESRIE: Marklines, IREUFASMZRT



SHRRL: We, Robot &&= +tHCybercab 1)) 42l %

SOOCHOW SECURITIES

¢ CybercabBEIX=#tH, Fit26-27FEKHMSEIRN: 1) Bkd: FE3H3E5T, 0.2355T/EE,; 2) #HE: 26-27

FRHNEG=; 3) FSD: fEcybercabsCHIEFAIEEAIE, AISSTEHNES, 4) B2MH: R85 E

%%DE%‘W, TAGEfsdSVEERRTS; 5) BE: ARVHPASTERANER; 6) FETERNFHIN

Be

Cybervan: AJ5RAL20 ABIEIERYD, FA80.05-0.13550/3RE8

FSD#tEE: BtR25EEEMNFIINMNEE T A GERFSD, Model 3\YHEEHESKIEBRT. iiHEREN

BEMS, HitExRBERH

* MEBA: 1) XHESPE, RASKIERE, TRE2-3/ZETT; 2) 2EK80{ZA, £ERBYLIEEREAN
Foaa; 3) BERRRB0%MIEIFERERIXIGTLET; 4) DUHETRBLE. B

L 2R 2

EBl: OptimustllzggA. CybervanizEE

Faster, 11-DoF
brand-new hands

19

BAESEE: NENS, RRIBESHRT



£E: AERBWHH61GH, ALIBKI10% [T

SOOCHOW SECURITIES

¢ FEEEEERITERNE. MERGEH, BIPEREI20245KEHE161HW, FE10%,; EMTHE
EBiXF156 %, FIE7%. {EilﬂﬁiﬁﬂzxMﬁ%ﬁ” E10%, BRFHEMNESIGETT, BEITRA T,
25-26F BN EIRIR, BERH—TIRTT.

El: XE2024FHEERETN ()

HE 9.9 10.6 11.3 11.6 12.3 13.2 12.7 13.1 13.1 12.1 12.2 145 1468

Gil>4 62% 58% 38% 40% 51% 63% 50% 58% 62% 38% 38% 40% 49%
2024 fHE 10.6 114 12.9 12.7 14.1 13.1 12.7 14.7 12.7 15.3 16.9 18.6 165.6
(FW) B 7% 7% 14% 9% 14% -1% 0% 12% -3% 27% 38% 28% 13%
2024£F fHE 10.6 11.4 12.9 12.7 14.1 13.1 12.7 14.7 12.7 13.9 15.3 16.9 161.0
(i) @ 7% 7% 14% 9% 14% -1% 0% 12% -3% 16% 25% 16% 10%
2024%F {HE 10.6 11.4 12.9 12.7 14.1 13.1 12.7 14.7 12.7 12.5 13.8 15.2 1564
(@EXE) Ete 7% 7% 14% 9% 14% -1% 0% 12% -3% 4% 13% 4% 7%

20234

Q1 Q2 Q3 Q4 ait
tHE 31.9 37.1 38.9 38.8 146.8
Gi]>4 51% 51% 57% 39% 49%
20245 tHE 35.0 39.8 40.0 50.8 165.6

2023£F

(FW) [k 10% 7% 3% 31% 13%
20245 HE 35.0 39.8 40.0 46.2 161.0
(Pig) [FE 10% 7% 3% 19% 10%
2024¢F = 35.0 39.8 40.0 415 156.4
(W) [k 10% 7% 3% 7% 7%

20 HUESE: Marklines, REIFAASIFT



HitiEIR: SAKEERIE17%, IBRSURABE |OYsaE:

SOOCHOW SECURITIES

HEE7 I EaHmEERSE, B
m|5+17.25%/+4.7%,; ?z4%, ﬂﬂil:l_/,+0 82/+O 35pct 18J%Hﬂ13l%5%+%ﬁ555 TR, FELE
20.84%, RitiZiE%3.68%.

E% HitERAEEBRERL (5 EE RitERAESES

90000 140%
5%
80000 120%
4%
70000 100%
4%
60000 80%
0,
50000 I 60% 3%
40000 40% 3%
30000 20% 2%
20000 0% 2%
1l | [ I 1 = =
0 -40% .
O O O O OO0 OO0 O - « «« OO O O O o o o
Mm N MO MO N MmO MO N MO N NN O < F & < < < < <
O O O O O OO OO OO OO0 O o oo o o o
N AN AN AN AN N NN NN AN NN NN N NN NN — o o < n () ~ o0 (o)) o - o i o o < n [(e) ~ o0
R EE R R R R R EE R EEEEE
L SR em—E] Ll H S8 388383838 ass s
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~




HtE=R: SHHEIERSRABEE [ il

SOOCHOW SECURITIES

¢ Hﬂ!’EI%FF HEREETR, Led. BERILHESSIE. MEXEE12,9728, ERL+10%/+17%,
EH8.02%, [EIRLLIFFE; EZIS%'E9 237‘-‘, BEREE-19%/-1%, 81EZR3.04%, REIREL0/Opct; EE
%516,245 | EIEREL+2%/+66%, BIEZR17.44%, FEFRLL+1pct/+7pct; HESIER7,0914, FERL
+10%/-8%, B1E214.26%, nf/T\tlg+2pct/+3pct, EEEAE7, 5294, EIRLL+9%/+363% (S
3.37%, [E#ELOpct/+3pct,

Bx FRERBNEREHEE ()

202406 202407 202408 8HELE 8ALL 2023£F 2024£1-8H L

EREMER 79,493 68,480 71,733 5% 16% 736,561 548,057 20%
B E 15,453 15,900 16,245 2% 66% 148,335 100,544 -3%
mnEx 12,562 11,776 12,972 10% 17% 114,819 82,587 23%
BA 9,850 11,367 9,237 -19% 1% 138,697 84,461 -8%
it 6,651 6,903 7,529 9% [1363% | 20415 52461 | 963%
Z=E 6,503 6,454 7,091 10% -8% 87,536 54,887 5%
ENE e 3,806 4,339 5,346 23% 295% 17,070 23,251 180%
AT 8,897 3,678 3,755 2% -38% 77,540 52,950 5%
THH 6,052 3,533 3,554 1% -51% 54,325 32,536 73%
P i 1,765 1,785 2,202 23% 186% 7,904 11,999 184%
L3l 5,655 188 1,338 612% -75% 46,465 34,174 -6%

ENRE 380 458 1291 52% 16,391 8,092 -
=Fs 1919 2099 1173 7064 10115 188%

22 HIESZIE: Marklines, REIFSHATART




HhE3R: 24FHSFNiT89A, FEbIEIK20%

) 52T

SOOCHOW SECURITIES

¢ FEEEHMERBHCEE. BREELOMNBIERE, RIPHRII2024FEMEIREE8IAW, REL
1820%., REall N FasEmhizm24F R ERISIBK,

E: BEftEZxR2024FHEBEFTN (34H)

1§ 28 33 48 58 68 78 88 98 10 1A 128 @it
sorsee TR 36 55 68 52 57 71 59 62 73 68 73 71 745
R 130%  95%  82%  89%  96%  125% 58%  53%  32%  64% 6%  94%  76%
20246 ® 59 56 84 62 72 81 70 73 100 85 94 89 926
(W) R 66% 3%  24%  19%  26%  13%  18%  17%  38%  26%  29%  25%  24%
2024¢¢ 4@ 59 56 84 62 72 81 70 73 91 78 85 81 892
(Rit) R 66% 3%  24%  19%  26%  13%  18%  17%  25%  15% 17%  14%  20%
2024¢¢ 4@ 59 56 84 62 72 81 70 73 78 66 73 69 842
@MW REtc 66% 3% 24%  19%  26%  13%  18% 17% 6% 2% 0% 3%  13%
Q1 Q2 Q3 Q4 it
sozee TR 159 180 195 212 745
At 96%  104%  46%  74%  76%
202456 4B 200 214 243 269 926
W) R 26% 0 19%  25%  27%  24%
20245 44E 200 214 234 244 892
(hiE) R 26%  19%  20%  15%  20%
202456 4@ 200 214 221 208 842
@W Rl 26% 19%  13% 2% 13%

23
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LI EEE248F20% +18, 258F17% 1)) 5%

SOOCHOW SECURITIES

¢ T4 FESTRERNEHE163854, FEIEK22%, XIREIEER1040gwh, 1#19%,; 2594 Tk
IR 17%, XRERhEK1230gwh+, #419%,

El: SIXB)EHETH

2024E 2029E

Bh: HEERSRAFIEE (B) 510 549 639 819 1,013 1,184 1,367 1,528
YoY 30% 8% 16% 28% 24% 17% 15% 12%
-iByMREIMEEE 9.7% 10.1% 11.4% 14.2% 17.1% 19.4% 21.7% 23.6%
-BXMETEEIREEE (J7H) 289 296 340 442 531 584 642 706
-YoY 15% 2% 75% 30% 20% 10% 10% 10%
-BL MBI ER 79% 79% 21% 27% 31% 34% 36% 38%
-3EE] 147 163 187 244 317 396 475 523
-YoY 50% 17% 15% 30% 30% 25% 20% 10%
-FEEEBIHE 9% 70% 17% 14% 18% 22% 25% 27%
-BfttE5 75 91 171 134 166 204 250 300
-YoY 76% 21% 23% 20.3% 24.1% 23.3% 22.5% 79.6%
-BEtFE5 BT E 3.4% 4.0% 4.7% 5.5% 6.7% 8.0% 9.5% 711.0%
EA: HERESIHEE (B, $1ES) 829 1,089 1,286 1,457 1,641 1,809 1,977 2,161
YoY 34% 31% 18% 13.3% 12.6% 10.2% 9.3% 9.3%
ERFEEREHOEEZ (51) 120 142 170 204 245 294 353 424
YoY 77.2% 18.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0%
ERFEERFHEEST (B0, BW\) 950 1,231 1,456 1,661 1,886 2,103 2,330 2,585
YoY 38% 30% 18% 14% 14% 12% 11% 11%
-ENEE R 31.6% 40.1% 47.0% 53.0% 59.6% 65.8% 72.2% 79.3%
LEREEREEE (i) 1,339 1,638 1,924 2,276 2,654 2,993 3,344 3,689
YoY 33% 22% 17% 18% 17% 13% 12% 10%
-SEREEMEE 17.2% 20.5% 23.4% 26.9% 30.5% 33.4% 36.2% 38.8%
LEKENHBBENTER (gwh) 715 852 1,012 1,237 1,491 1,752 2,043 2,348
YoY 39% 19% 19% 22.1% 20.6% 17.5% 16.6% 15.0%
-PHPLIEFFEE (kwh) 53.4 52.0 52.6 54.3 56.2 58.5 61.1 63.7
2B DEEiFERK (gwh) 873 1,040 1,235 1,509 1,819 2,137 2,492 2,865
YoY 25% 19% 19% 22.1% 20.6% 17.5% 16.6% 15.0%

24 HUERE: Marklines, ZREIESHATFT



BIPKHEETRHE, LEE2FhhinTakl D SRl

SOOCHOW SECURITIES

¢ (EEEhIZEEIRIK, 24FMitiEik40%+, 25F4E540%+181K, 2030FRIES1RIE30%, F20304F
BRLI1500gwh, 20245, ERRIFA0%ERK, EERSEZE, MR DR RRA, BHEEK
, FUithEREtHERER300gwh, FEECIB40%+,; 259 Flit4ERF40% +1E1K,

¢ B+ iEgE it E T RIBK25%ER.

\

= PRIEHEBERNE

g
BIMELT: SRR (GW.
BIMaIt: SEFREKGEERN

2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
10 18 30 45 58 74 94 118

(GWh) 25 53 96 148 196 259 340 443
-fEiE 88% 108% 81% 54% 33% 32% 31% 31%
1) EEb

BAEEEE (Gw) 6 71 73 17 21 26 33 41

BHEEEE (Gwh) 18 37 52 67 84 107 138 176
Lt 72% 106% 471% 30% 26% 28% 28% 28%
2) BiMitg

FHEEEE (Gw) 2 4 7 71 74 17 20 24

BHEESE (Gwh) 4 8 75 25 33 43 53 64

1 57% 102% 96% 66% 34% 28% 23% 22%
3) #Fibts

BAEEEE (Gw) 2 4 72 21 28 36 47 67

FHEhEEE (Gwh) 5 72 34 63 89 124 769 228
Lt 302% 113% 198% 85% 41% 39% 36% 35%
HEFIGABEN (FE8)

BHEHESE (Gw) 21 26 37 37 43 48 52 57

HHEESY (Gwh) 44 62 79 98 720 740 760 781

i 248% 40% 27% 24% 22% 17% 14% 13%
BEHFA B

FHEREEE (Gw) 37 44 62 82 107 122 146 174
FRI2fE5E (Gwh) 70 115 175 246 316 399 500 624
Lt 165% 65% 52% 471% 29% 26% 25% 25%
SIRFEEHEE (Gwh) 211 297 430 576 730 922 1,154 1,444
-fEBEH 66% 41% 45% 34% 27% 26% 25% 25%

25



Lins: (HESHEISHENEA, BN RSERES




Linz: REENERSENEM, BNTHRSR2 [HYae,

SOOCHOW SECURITIES

¢ 8ATH-108E 7. S AREGMERZ. BEREIMEE10RYIREE7.7AtZfE, B TMTET 4
A7t N8RBT R SA A/ MERE %,

¢ IREERETFENDRRER, EFERRIEEM, THSEFRZEARER, BHRENTHRERS. 4t5
E, TWERKFER8A22HM13.3AMEL FEE10817HM11.9518, FIYERARE) TELI2000M2EF,
BE10BLLKEFERIFT, AFFEMREETT1.4%, TEREATE0E, FFMEsRN, SPMT10AK
& 11 BEEaHOHNESERERET. FKIGDHE, 10-11B TR RESLFEN KU, B&8E
BRERER. RN T 4R RIS E 7.

BEiasE (BT/i) ERREEREREE (B)

20 - RPN ARERE: T @ BRENSEEERT: Hit 0RRENFIEEREZ: a5

14 4
60 -

12 4
50 A
10 ~

40 -
8 -

30 A
6 -

20 -
4

10 4 2
0 T T T T T 0 4
’020-01-02  2021-01-02  2022-01-02  2023-01-02  2024-01-02 PFRADAADORDRO DD FRE OO AP
)| e tEE S JI Tk 4B ug\'up\/vp /b‘&v&v&@wupb(v&@ '»‘9 /b( (dvé\ ,w& 'u'Q /b‘&,v&/v&'v&v’g
— ) || Bt AR ER SMM e 5 ) || DAV ERFRER PV I I I I I T T T OOV
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Lihs: BFEREAMI TR, DiamiitiiEArcadium [ s

SOOCHOW SECURITIES

28

B SRR EEAN S AR GRERE SR FEIE, iRt 7 R ELCE, FEEWMMKS, FiteRAaBEEEKESHTT,
28FEXHUELE", 2024F10817HE, BFriBee NS FAREGY WEUS T ARG R AR FaE, &
FERIE300 M/, KRBT RitERSACERREE8.96 51 (372445 MLCE) , FIHMALXE
1.62%, Z20)||thXET RMNEEIT ILZ—. REFEHTaE7 AMLCE, Bfit28EEEMNMEER

7=, EANERRESHIT/MAES (FRafk) .

HiEHENIEArcadium, EHIRBHEEINE,. 2024F1089H, NREFAEXERGFLATIZETEIE
K Arcadium Lithium (Allkem#OLiventF24F1BE&FF) , BWEMIEN90%, BE2025FFHTERK,
BHRBFE—ERIMNERRNL, Arcadium/RZERpUIEFHERJames BayflHombre MuertoIl B EZENE.

EHEFENE

2020
BRMRLE (BE) 40.9
FKR (BE) 37.9
g (BE) 3.0
FHEFIARER 93%
=2 (BFLCE)
ERERHE
ERT L (B2ht)
ER=E
TSHM LA
B
FEg
EMg
B
BN (B, BEEKR)
&it

2020£F

49
0.9
3.8
15.7
4.5
0.1
1.7
0.0
15.7
40.9

20215F

6.2
1.1
4.7
19.8
22.3
0.2
1.7
0.0
23.6
55.5

2022

9.0
1.5
5.6
26.6
30.0
0.6
1.5
0.0
32.0
74.7

2024E 2025E
132.6 167.8
107.6 128.1

25.0 39.8
81% 76%

2023E 2024E 2025E
11.7 14.2 17.8
1.8 2.8 54
9.0 9.4 121
31.6 39.0 47.6
39.6 45.3 54.0
4.0 134 26.9
4.1 7.5 86
0.0 0.0 04
47.7 66.1 89.9
101.9 131.5 172.8

BIESEE: NEEM, REIESHR



Fit: BLIBERFN, EOTEPEH




Sl OFTIRHFE50%, KEBLLET6%, TiM2pct [P

SOOCHOW SECURITIES

¢ IBEREHBE55GWh, [@1850%, $KiBHLL76%, IRLLIE2pct, 24498 EWEIEMEEN54.5GWh, [E
INEL+50%/+16%. FANEEE, =Ittl13GWh, BEIREE+7%/+8%, Gt624%; SkEEEN41GWh, [EIREL
+71%/+15%, Gth76%, IRiE2pct. 1-9BRiITHEINE347GWh, [IE36%; HF=5T99GWh, [ELL+21%
, E629%; $KEE248GWh, [EIEL+42%, E71%.

¢ IBEAENAABMEE111GWh, [E1843%, $REGLEL76%, KEb+1pct, 24F9RBFNEH~E111.1GWh,
[FIREE+43%/+10%, HHP=5527GWh, FEEREL+7%/+9%, $EE8AGWh, REREL+61%/+10%, fGEL76%,
Rt +1pct, 1-9BEitF=E&2iA734.4GWh, [ELE+37%; HH=75202GWh, FEE+19%, 5E28%; #kEE
531GWh, ELL+46%, HEK72%, EEL+4pct,

E: EIREmERERBEINE (GWh)

60 226F  www 236 wmmm QA ——— LY —— L 120%
50 100%
80%
40 60%
30 40%
20%
20 0%
10 -20%
-40%
0 -60%

18 2R 3R 48 5B 68 7H 8H 9R 108 18 12H
225 162 13.7 214 133 18.6 27.0 24.2 27.8 31.6 30.5 34.2 36.1
23F 161 219 27.8 25.1 28.2 329 32.2 349 36.4 39.2 44.9 47.9
2458 323 18.0 35.0 354 39.9 42.8 41.6 47.2 54.4
EtE  100%  -18% 26% 41% 41% 31% 29% 35% 50%

WL -33% -44% 94% 1% 13% 7% -3% 14% 16%




wWHE: ENIBARAEF I EE44.5kwh, [FEL-3.9%, FEL-1.4% ) 52l %

SOOCHOW SECURITIES

¢ IREINLEHE + HRERAFFIIHHRE44.5kwh, RIEE-3.9%, REE-1.4%, 24 5 9 MEEESRME YT
£54.6kwh, [LE+0.02%, HEL-4%, fEFESRAEFIIHRE25.3kwh, [FE-1.5%, #AtE-0.1%.

¢ 24£F1-9BERSE +FRRAFERiITFI9EEE43.8kwh, [EEb-4.1%, 245F1-98 4B FRAFERITFES
mEE/I56kwh, [EEL+2.44%, iEREFRAEFIIHREES20.8kwh, [FEEL-16.6%, FIFRiHE245F4EE
GEETBERIER , FeeRFRIFIIRREERZ3F A FAR.

21524559 BEFEEFIBE (kwh/iR)

— i+ S A 4hie3 3k — i E 5 A
70.00
60.00 59:37
56:98-57:20 57-77-58:03
5224 52:50 ’
50.00 51239

40.00

30.00

20.00

10.00




LIIER: TESHENNTZ4.2%, BHHEEAT1%  [HPTaes

SOOCHOW SECURITIES

¢ FEMCSBR2EKIENINEN34.2%, FLk-2.5pct, REPDIHELERM. 24588, £BKEWNL75.7GWh,
IN1E8.5%, HAPTERAEN25.9GWh, m5334.2%, Iftk-2.5pct, tlﬁJIJ_/LGES/SKI/M'FFEﬁz
18.5%/10.4%/5.2%/4.8% , ¥KLt,+0.7/+0.4/+0.6/+1.0pct, HERIEF. 2451-88, KRBT,
510GWh, [E1&22%, EhTERMCEN189GWh, [EE28%, HhER37.1%, EIE0.5pct, fwLith{iiH
XIFSE.,

F: SNt ERIRENE (GWh) : BRI R R IR AR
-F 3 A
LGES /NI SKI ——— =ESDI

1 TERME 23.0 34.2% -2. 189.2 37.1% 45%

2 [x 4151} 10.2 18.5% 0.7 83.9 16.4% 0.5 40%

3 LGERREE 9.1 10.4% 0.4 61.8 12.1% -1.6 359 A y

4 FREIFRAR 3.5 5.3% 0.0 244 4.8% 0.1 30%

5 SKI 2.9 5.2% 0.6 244 4.8% -0.1 259%

N OO . . n O0 %
6 wF 3.9 4.8% 1.0 224 4.4% 2.0 20%
7 =ESDI 2.9 3.3% -0.1 213 4.2% -0.5

15%

8 {C4EiERE 1.6 2.5% -0.6 131 2.6% 0.3
10% o~

9 [ExL 3= S 1.3 2.2% -0.3 11.3 2.2% 0.0 .
5% M\f - = V"/\-—
10 REEE 1.0 1.7% -0.6 104 2.0% 0.5 v
0%
£ig= _ _ ¥ P L P O N QL XL N QP> L ®
SEKEE 63.9 100% 510 100% qu qj/s '9/0 qj/o q,),\ ’ﬂ\ q}o q:be qj)o q,/bg q}\ ,{;\ m"‘Q qyo qyp qy°



ERER: TRIBHmAR44%, 1-9ARTTHOEI6% [HYEiE.

SOOCHOW SECURITIES

¢ FERMTIB E M ENNE44%, HLb-0.4pct, 24598, ERENSES4AGWh, HpTERHE
24.0GWh, T5%44.0%, IREE-0.4pct, ECILEAUFISEZ, SCHEN13.2GWh, Th%E24.2%, IREL-
0.8pct, ABIFARAIFISE=, SLIEEN3.7GWh, HhHZ6.7%, IKEL-0.7pct, 2451-98, FERMREMN
JX157.7GWh, H5%46%, REEL+3.1pct, LEImBMFIEZ, RitHE#184.8GWh, Hh5%24.7%.

®=: ARG AEIRRE (GWh, REHO) E: it SRR (%, RAHO)
1 TR 240 440%  -04% 1577 459%  3.1% 70% ==
65% 67%8/66% 66%
5 64% 20, 63% . % )
i e e M2 | Do 548 24T% | A3 60% a1 i co% 61% 60'22/595‘1% 61% 605" B1%,,0%,,,
56% 58% ° L 58%.098% 88%

3 FhRIETRR 3.7 6.7% -0.7% 239 6.9% -2.0%
4 EFeR 3.2 5.8% 1.2% 14.2 4.1% 0.2%
5 FREEIX 1.8 3.2% -0.2% 10.6 3.1% 0.8%
6 HuifREIR 1.5 2.7% 0.9% 6.8 2.0% 1.0%
7 12455288 14 2.6% -0.1% 12.7 3.7% -0.6%
8 ed S 13 2.4% -0.3% 10.0 2.9% 1.2%
9 IESI%h8E 1.2 2.3% 0.2% 6.2 1.8% 0.6%

10 Z8% 0.4 0.8% 0.2% 1.68 0.5% 0.03%

SEREE 54.4 100.0% - 3464  100.0%




T Q3FBFIEFE, ERFEFEXETRE

) 52T

SOOCHOW SECURITIES

¢ Q3FFIXEFS, EFFEFGFXERE., ATIQ3INI23{ZTT, BEIREL-12%/+6%, |F3&&FE131/127T, E
IREE+26%/+6%, AEEFE1211Z7T, EIEREL+29%/+12%; EFIZR31.2%, [EIEREL+8.7pct/4.5pct,
FFER14.2%, EEALL+4pct/+0pct, Q3THRATIZITERE, &IEl, SEFREEHRFIR170(Z7T.

¢ BI=EFEEALTN2590127T, [EE-12%, #FiE36012, EEb+16%, 0AEFFE32212, BEEEL+19%.
EFIR28.2%, EFIZR15%,

xF: TROFEUGER

2024Q3 2024Q2 2024Q1 2023Q4

=210 9N(=))) 92278 86996 79771 106240
-REEL -125% | -13.2% -10.4% -10.2%
BR=E 31.2% 26.6% 26.4% 25.7%
PBHFEER) 13136 12355 10510 12976
-FEEb 26.0% 13.4% 7.0% -1.2%
FERFIZR 14.2% 14.2% 13.2% 12.2%
;DEIEUEIE;?;*UHE (B 12122 10807 9247 13111
-FEEL 28.6% 10.8% 18.6% 7.7%
fNAFFE SRS 13.1% 12.4% 11.6% 12.3%

34

35% -

30% -

25%

15%

10% r

5%

0%

—FEEFE

—

10.5%

11.3% 11.4%

. FENEEERESSHE

—— SEHESRIE

31.2%

25.7% 26.4% 26.6%

r 21.3% 22.0% 22.4%

20% r

15.7% )
13.4% 14.0% 15.0%

2301 23Q2 2303

FUESKRIR . hIEEtERER, REULSHARAT

2304 2401 24Q2 24Q3



Tl Q3hEiESELE, £5F480gwh /) SR

SOOCHOW SECURITIES

¢ Q3ititiE125gwh, 8BLIREINMNRIBIMERERRERM, AREE#R-, 25FHES%IF20-25%
i<, AT ASIQIHIRE125gwh, EFRLL+25%/+14%, BI=ZEHK330gwh, EiE22%,

& Q3fEREFRAIIFRITHEE30gwh, FEIFREL+66%/+20%, BEAREINAME, SaF e, S50, R
ITEEFHEE105-110gwh, [EIELIBI55%+, 258 4ERF50%I81<; Q3 AFAIFiTHE95gwh, REIRLE
+16%/+12%, SEHSETT370gwh+, #K16%, SIREOTUEFIT%, 25FWit15% K,

¢ BEKE, Eilit24E28H5E480gwh, [FIE23%, 25&mitiHEE580-600gwh, [E20%-25%,

= FENNPFEEEER &= TEMREESPFEEESER
KA (HHT) 71,834 53,298 59,351 63,134 KA (EFH5T) 16,247 13,266 15,558 17,737
= = _ 0, _ g, _ 0, _ 0,
(B 1A 18% 18% 20% 15% = 8% 3% 9% 13%
IR -3% -26% 171% 6%
S ? ’ 2 > A 4% _18% 17% 14%
{2 (gwh) 99.06 76.00 85.00 95.45 -
HERE (gwh) 20.9 19.0 25.0 30.0
-[Fb 1R 21% 22% 10% 16%
-[Fr 1R 23% 36% 56% 66%
TR 21% -23% 12% 12%
90 (&H. 75/wh) R N0 Py Py -FRELIER 16% -9% 32% 20%
B (FRLL) 797%  33%  04% 5% o0 @R wwh) 088 0.79 0.70 0.67
St 29.05%  27.50%  26.36%  31.20% B 28.3% 27.5% 30.0% 34.2%
EE*U (_E—E?TE) 20,877 74,657 75,646 79,698 %*IJ (ﬁﬁﬁ) 4,602 3,648 4,673 6,066
19FEF (5T/wh) 0.211 0.193 0.184 0.206 9FEF (Gv/wh) 0.220 0.192 0.187 0.202
BA(SEE (FT/wh) 0.123 0.086 0.098 0.120 BFGE (5t/wh) 0.13 0.09 0.11 0.12
&itFiE (8HT) 12,195 6,570 8,313 11,485 BitFE (8h7T) 2,657 1,635 2,661 3,680

35 FUBERIR: S8, RRIESHARET



TElHMY: S0+ HREE, Q3TBFIZRKHETRER

) 52T

SOOCHOW SECURITIES

¢ S+ IR, Q3BRIZRAEEFRHA, FMINWEQ3z1119470.757T/wh, FREE-5%, FBFIZFR31%, B
wh3ER0.217T/wh, IREEIE0.027T, BAwhAIiE0.127T, Q3#REIS10.677T/wh, IREE-5%, FEFIZR34%,
BwhZEF0.27t/wh, IALEIE0.015T, EwhFiEO0.127T,

¢ BABTHAEESD T AT, BB 3ldahFHrmmkialh, BEINEMANSQGH—LTRE, KR
#2275, SERR0.017T/wh, EfttAa#IbE13-5%, S@h0.015T/wh+; LESNEATUIEQ3MIE(FREEWh
#rIRiEZ>0.0075T/wh, 1BERE.

& TRIKEEMAFNE

36

2024Q2: 8 2024Q3: HiE
S s BEUEF  BERF =lvd:2 [ s (MG ==Tvio %3 =<Thvio %S

B) (5T/wh) &tk ) (B) (55/wh) b
IEHR A 1,921 t 4.1 0.07 12% 1,921 t 3.5 0.06 10%
-IFERIIT 2 1,921 t 0.6 0.01 1% 1,921 t 0.6 0.01 1%
Wi 1,921 t 1.1 0.02 2% 1,921 t 1.7 0.02 2%
FiRSEF (AB) 30 t 16.25 0.00 1% 30 t 15.60 0.00 1%
IEARELER (PVDF) 38 t 20 0.01 1% 38 t 19 0.01 1%
O (NMP) 8 t 3.61 0.00 0% 8 t 347 0.00 0%
IFHREERR (F55E) 360 t 2.25 0.01 1% 360 t 2.16 0.01 1%
GIREEE (A2) 970 t 2.02 0.02 3% 970 t 1.94 0.02 3%
iRkEZE1(SBR) 40 t 18.05 0.01 1% 40 t 17.33 0.01 1%
RS2 (CMC) 40 t 442 0.00 0% 40 t 424 0.00 0%
IREETRIR (455) 750 t 8.4 0.06 10% 750 t 7.9 0.05 9%
| a2l 1,341 t 2.67 0.03 5% 1,341 t 2.55 0.03 5%
beiE GE%e®) 1,807 Fm2 1.6 0.03 4% 1,807 Fm2 1.6 0.02 4%
oA &R ERE A At 1 E 0.0 0.04 8% 1 E 0.0 0.04 7%
BEEEESEITGT/wh) 0.27 50% 0.25 47%
kﬁ&?ﬁ (EEAR + HERRSE) 520 t 10.00 0.05 9% 520 t 8.00 0.04 7%
If—\ﬁﬁ%&%ﬁ@ 180 t 7.00 0.01 2% 180 t 6.00 0.01 2%

FUBERIR: S8, RRIESHARET




TR SEM+ R, Q3BRIZRXETH /) 5 R

SOOCHOW SECURITIES

*

*

37

Q3XIEHERERBRIERK, RIRREDEN. QIR R(ERKA7ZT, HEFEER-RE1927T. F#
TER(E6{ZT, EENEN RIREXEER " ME, A mE20{27T, EEAR/GE X, REATI
27T, WRIEITHR18{Z7T, THEBRWEMMERITH40(Z7T. FtEMET BXE~REET.

FRIEMPQAFE, MithaEBRIRS, BtWEBERY, WERES. Q3KkEFR552{270, BQ2KIE
IN15%, H2EKETHEA, IBEH~RE,; Q3KRMitHRFEA65427T, B4FQ2RIE62{Z27T, fitHEH
RR&30(Z7T, iBFI32(Z7T. QARENESMER227/127T, FIIRHL+46%/+39%,; BAFZTMZIT, Mg
10%, ¥reiaftEt, Q3HAA#EE=9.8%, REKIE0.1pct, HXWERE. Q3BEWEE10.512TT, IRFE17%,
Hitbz514427T, HBE37%.

*F®: FERREEREREIE = FERREFRGRE
R - — 24H . B {27 24Q1% 24Q2%k 24Q3%k
ma En L el 24QS = 43938 480.5 552.2
FEREMNES 1,202 1,432 230 LREERTIEE -3% 6% 22%
N WEHS 2885.7 2550.0 2646.8
EEEREES 726 2,606 1,880 e > 2 e
EEIEREES 602 602 RIHEER 511.9 581.0 667.0
S BREFHIER -20% -9% 4%
TRV AT BB 2,017 2,017 RN 789 783 68.9
B & o EES -14 -5 9 LRI 3% 2% 1%
L SSHAEER 248.0 251.7 251.7
A, = ',
nl'l'ﬁizmﬁlﬁﬁ 11914 6'652 4'738 fj?ﬁ—"?/jféjif 72% 73% 73%
ERRk 206.0 224.6 226.5
BRI -14% -6% -6%
Ttk 573.0 591.7 654.3
FEEFRTIEE 17% 15% 27%
EETRE 262.2 2726 252.0
FEFRIEAC 5% 9% 1%

FUBERIR: S8, RRIESHARET



SERME: 254 FiT20-25%181<, @

ST

) 250

¢ REBEBW: BRI TEFIXREMME, HMNLERS
502/605/728{27T)

139370, 4
x: TREEAHDEENE

38

A E5FR A == 24-26 5 502/617/75642 75 (JRFRER

FIECi814%/23%/22%, BREIATIALIREIIL, AT 256F28(EPE, MR
EINET

2023%F 2024£E 2025£E 2026£E
MPEithRSR
$HE (gwh) 321.00 372.98 437.16 508.11
S 33% 16% 17% 16%
i (88, 7t/wh) 1.00 0.760 0.725 0.691
-BENIBE -9% -24% -5% -5%
19FEF (5T/wh) 0.20 0.20 0.19 0.18
FBH= 22.97% 29.40% 29.40% 29.80%
EH (7) 65,523 73,793 82,426 92,533
B 9.9% 11.3% 10.7% 10.2%
BinEf (3v/wh) 0.100 0.104 0.102 0.102
ERE (J/H) 32,241 38,616 44,573 51,829
fERER S
2 (Mwh) 69,000 106,950 155,078 209,355
- 47% 55% 45% 35%
9N (&%, jT/wh) 0.98 0.69 0.63 0.62
-BEINIRE -9% -30% -8% -2%
19%FER (5T/wh) 0.21 0.19 0.17 0.17
EF= 23.79% 31.50% 31.00% 31.20%
EH (8H) 14,250 20,473 26,877 35,787
BRAIEFR 0.207 0.191 0.173 0.171
BELSF (5T/wh) 0.10 0.10 0.10 0.10
ERE (J/H) 7,196 11,159 14,963 20,511
ait
Hithi=E (gwh) 390.0 479.9 592.2 717.5
-[Ektt 35% 23% 23% 21%
SIrEEFANE (E5) 39438 49776 59536 72,340
-3A8FE (8A) 44,121 50,227 61,732 75,588
-@EtE 44% 14% 23% 22%

FURRIR: S8, RRIESHARET



R SRRt RRIE, HRRYETTHA




SRERIEN: 24-30FEFEKRESIEIE30% [)) %5 %

SOOCHOW SECURITIES

¢ BATNE4FFRIT2205ME, 1EK40%, 25F AT LAER30%IBIKE285771H, 2030FEREA T IR
THEK2909gwh, SIMERERIERFREK7005M+, BiRT23F3B5E=E.,

xR PREIERTHIAZ R

2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
SRt TR (gwh) 715 865 1,039 1,298 1,570 1,848 2,159 2,482
YoY 39% 21% 20% 24.9% 21.0% 17.7% 16.8% 15.0%
ER- 4B (gwh) 250.0 348.6 416.7 473.0 540.2 610.2 686.6 7734
H-HHE (gwh) 462 70.5 96.3 169.1 229.9 312.2 391.6 476.4
BItHETEYIER (gwh) 296 419 513 642 770 922 1,078 1,250
=771 41% 48% 49% 49% 49% 50% 50% 50%
LIRENHEIFER (gwh) 873 1,055 1,268 1,583 1,915 2,255 2,634 3,028
YoY 25% 21% 20% 24.9% 21.0% 17.7% 16.8% 15.0%
LSIRGKSBNHIFFER (gwh) 340 461 574 722 886 1,072 1,265 1,479
LIRfELEMIE ST (gwh) 206 295 416 539 691 884 1,124 1,430
Yoy 64% 43% 47% 30% 28% 28% 27% 27%
EPfEREEEE (gwh) 75 104 129 152 179 210 245 285

YSHMERERRIE (gwh) 130 191 287 387 511 673 879 1,145
LIRENEEBITIFER (gwh) 546 756 989 1,262 1,577 1,955 2,389 2,909
YoY 44.5% 38.5% 30.8% 27.6% 24.9% 24.0% 22.2% 21.7%
BEBER (gwh) 444 60.1 82.3 176.9 750.1 793.9 2484 290.8
SitiKEER (gwh) 590 816 1,071 1,379 1,727 2,149 2,638 3,200
TgWhSIRIIERRER (F70H) 0.19 0.19 0.19 0.19 0.19 0.18 0.18 0.18

SETERSIRER (5 155 218 285 343 418 509 609 728

Yoy 64% 10% 31% 20% 22% 22% 20% 19%

40 FIEEE: GG, HRRIESMITATIE



BEIER: (TANSFSHERNE, SBEETHT SN

SOOCHOW SECURITIES

¢ RS+ BAIREE, STUEEFREEINE. 245 NErTaERE23F KAk, MERBEE, WN24FE
XreaE380 5+, RILLE38%, M55 F-RE4700ME, EIECIE20%.

¢ BHALERFREFRERIFRIREE80%, T SRIRTZ~aeRIA=R60%+, #ae. WIEEARHE~, BIfEYILL,
I =it ER.

F Sk R EeRd itk ()

HRIF=ge 20235% 202453 202585 10B8$B=HE 10BH= FERERI AR
HHRIHAEE 96.8 55.3 753 100 7.2 7.2 100%
ELaK 77.5 31.5 37.5 455 3.1 2.2 70%
Joiasee 89.3 18.7 29 36 24 1.8 74%
JiER 39.2 17.2 22.2 24.2 1.9 1.7 92%
EPREY 7.5 18 20 1.5 1.2 80%
RhEEE 53.5 18 26.5 26.5 2.2 04 18%
EIEET 29 13 15 22 1.3 1.2 96%
JbRS&AT 6 8 8 0.7 0.5 75%
I 4 4 4 0.3 0.15 45%
EirEE 10 18 20 1.5 1.3 87%
EMNEIX 14 15 17 1.3 0.6 48%
Hris= 1 1 1 0.1 0%
S SSi 10 10 10 0.8 0%
BSFhaE 0.1 1.6 2 0.1 0%
PES5HF 20 0.2 10 15 0.8 0.6 72%
IR 6 0.5 4.8 6 0.4 0.28 70%
KIRBRD 10 5 0.0
AR 0.3 1 1 0.1 0%
M &R 20 2 2 0.2 0%
FEER 1.4 14 14 0.1 0%
E v an) 3.5 12 15 1.0 0.7 70%
SEREX 10 15 20 1.3 0.6 48%
HRaMsE 3 5 0.3 0.12 48%
ThEEERE 10 20 0.8 0.5 60%
ait 223.15 378.75 466.05 35.0 23.05 66%

41 FEERE: NENE, KRIESHRmIE



HBIER: 4FFHABEESRT, 25650  [ore

SOOCHOW SECURITIES

¢ 245E"!|J£Fam':|:'.2§. FEEERIBERZER L, 2457 8ERI=R57%, (BHTH Z‘Z*F %ﬂ ﬁ'ﬁ24$rﬁ?f ;“
BEEIR, TUT24H2MBERIFRE LRI, Fit24H28 B8R FREE6 T

/\ﬁ'ﬁ

l\\\

o

& 2SEFUFRRIREC%, EEEFRED. T2E0, BFEE, SH-HAESTUSHRE, 8
EEFRERIREE BIATI65-70%.

= EREKBIEIRH TS
2020 20214 2022¢F 20234 20244EE 2025¢EE
s (Fm) 24.7 43.1 114.6 223.2 378.8 466.1
-[EtL 145% 75% 166% 95% 70% 23%
=3k (F) 12.1 37.1 94.6 155.5 2173 2834
-Ek 41% 207% 155% 64% 40% 30%
IR (FH) 12.6 6.0 20.0 67.7 161.4 182.6
FEEER 49% 86% 83% 70% 57% 61%
5154 20244FE 2025¢EE

eyal 18.0 97% 21.4 19% 24.0 12% 30.0 25%
A 32,6 172% 50.0 53% 72.0 44% 100.0 39%
ik 6.6 164% 6.2 -6% 5.0 -19% 8.0 60%
a0 35 119% 35 0% 35 0% 35 0%
EiF 6.5 103% 76 17% 12.0 58% 15.0 25%
EifET 4.8 264% 48 0% 12.0 150% 18.0 50%
TOAERER 10.0 223% 11.1 11% 18.0 62% 20.0 11%
SERR 6.3 8.0 27% 10.0 25%
IR 36 96 170% 10.0 4% 12.0 20%
WERFETT 14 3.7 164% 45 22% 6.0 33%
phEER 10.0 233% 12.0 20% 6.0 -50% 6.0 0%
Yapd 9.2 104% 16.5 79% 20.0 21% 25.0 25%
ERMEET 106.2 163% 152.7 44% 195.0 28% 253.5 30%



BIKE: MIBCHE, RISTH ) 1 RS

SOOCHOW SECURITIES

¢ FEFEHBREREIENER IR, BEREAKNET, 1EERE, BN, ERRIFRERRTS, WBESZHR,
EtE21-22 - REE S AT, SREEIEREIBERITFE-25/1%; 235FEKNAY, AEDT SR,

¢ 23ES, [ERMS, kmEdsRY, HRMASRERE. 20235488 YR IEAIE03A, ER
I ERERSERNIRCIORAR, [ERWVSSIISIRI0Z+, 2024 FREREN0MES, INTZHH—LTZ,
2AH1ARERIERRFI0.175+, BRI B5HR0.2-0.507%F, 24Q3MTHERENMEH—L TEX, SN
INBTBE, Tt mEBAHE—EET.

E: £ERATFEATE (BH) El: EprERiEEW (75/1E)
IEtRFE  20226F 2023 24H1 BREFE 20214 2022fF 2023£F 24H1
HARI1ARE 3,007 1,581 389 tARI1AEE 1.0 0.9 0.3 0.13
BIRAK 2,380 -1,636 -516 EK 0.9 1.6 -0.8 -0.5
J3ig#RE 959 -1,504 -404 WdtpiE 0.8 1.0 -0.9 -0.5
ElEsT 288 -1,053 -80 ST 0.7 2.3 0.2
TesERHR 2,093 -1,452 -322 TLERI 1.0 2.2 -1.3 -0.4

43  #HIEXEE: B)Il, SMM, FREIEEHRAET



B RSNER, LAt ) i

SOOCHOW SECURITIES

¢ $712.6-2 65BELTRIHANE: BRI BIREELIEE, HAIFR2.5-255ELHE, 45T
FHARE, BIRRETENE, HEEQURE, 118S8AEMFRHK05- 151 (Sth10%Eh, 255
ERFRIBFEA0-60%) | Bt RITEIE, EPERAI25QME.

¢ fi#ge314ahBRGLURA, JABIEGREERIZF: 24H2FRT]314, BURGEL10%+, 255 EFZES0%,
SIRENELEE. BREFaSFEKES,

¢ SinrrmIZE2E, WNESEM: SELRERMENRATR, FHEYS, BRI ZRRE
9&%2-351 Fﬁi§1ﬂ2_3kl Ejzz':.yfﬁi+_l%_1 -2kl ,E{$E*U_|%_1 _Zko

= SMEIERAME - mitaeS b

0.1CERRE mAh/g 161.1 159.6 160.9 161.7 163.9
0.1CEHBE mAh/g 160.8 159.4 158.7 160.1 162.1
1CRERRE mAh/g 161.2 159.9 160.4 161.4 162.3
1CHEERE mAh/g 147.7 141.3 143.8 144.9 147.6
S5CRERE mAh/g 119.7 113.6 115 117.7 120
0B (KBEMBERE mAh/g 37.73 32.81 33.08 30.83 45,03
20EMESERITE % 23.12 20.25 20.41 19.04 27.73
W RELBRE g/cm3 2.575 2.55 2.592 2.58 2.652
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BIFREIRIRGEETIINE, BitRHReEE [)) 4 =il

SOOCHOW SECURITIES

¢

¢

HIRE: 24-258FMitig840%, #aeQ3imr-imid, IFRFERHE—LME L, HE7HM, 105BAITHE
3k, g2 SKIEAAHARNK, FRITQ3HE18-1951%, £FHER705ME+, FiH40%, 255 HE100
B, 4ERFA0%+151K,

Bf: SinrcamatbigF+—#t, RfliEigikEE0.20+, #8EQEM0.155%A, QREEHKNS
HEFRE, PUBRNTTTE, BEQMREE NS BESin m O ttiEgrt, RIERFFIEERE.
LRI G LER30%, BREEEIREFZEA0-60%, S mimii1-2k/if, 2585 BB 1877,
TR 25F5TER405 10, XS ERFRIEAR SREREHRF2007T, 255/ ~aEnliA 180018, EItFuit254
ANEFNEEH—LIRTTE0.25/ME+,

EEBIY: T ATE24-265F36%F9.5/22/35(27T, EEE-30%/+131%/+59%, #5255 18(ZPE, H
PN 52450, “ERF "SEN" R,

& AR

45 3eRseE: IEERRIAE KRANEEN . ERIFEFSAT

iiraiaaE 1Q24E 2Q24E 3Q24E 4Q24E FY23 FY24E FY25E

i (BT 159 231 148 396 1,581 933 2199
s (F) 13.60 17.30 18.57 22.00 50.68 7141 99.98
B0 (BF, FT/iE) 376 4.09 3.89 3.89 9.22 3.917
-EEIEFE (HT/i) 0.12 0.13 0.08 0.18 031 0.13 0.22
RERE (B5TT) 29 -27 -10 0 -281 -8 0

fth2E W (BH57T) 7 2 10 10 62 29
LJEIETE’&EFEEE‘B@:%#U%EI (BETT) 159 231 148 406 1,581 943 2,199
/ALt -44% -76% 51% 943% -47% -40% 133%
-FRLE 308% 45% -36% 174%
IR TFEABMEENEFIE (85
um) 152 228 148 396 1,518 924




MR MTHEKEE, MI25QHENE [

SOOCHOW SECURITIES

¢ FRRINIZECHE, BuEFI24Q2MiE, SR—=%I mESFE. IA%S T MINIZERK0.1-0.257T
/W, (BEEXEFRNFENERE, FitTiliaaEE25Q2.

¢ KWGtrE: 24QrEMRRHERT1AM, BAMERRI0.0857T/M+, Q3EMRRNIESH—S T, (EEREREN
XS, FT24H2BARERAET. 55T THIBMER, REEAHFE—FER .

EFR: 7"mEREHEEE ()

2023853 202453E 2025853%E 10837k 10 BHE= FZRERI AR
FHEEAL 6,000 6,000 6,000 500 200 40%
FREKSIE 7,000 7,000 7,480 583 200 34%
KIREEAL 4,500 4,500 4,500 375 0%
WENT 2,100 2,100 2,100 175 0%
EZ-E 4 58,000 65,000 75,000 5,417 4,300 79%
KA 90,000 120,000 140,000 10,000 6,500 65%
DAY e ko 16,050 30,000 37,000 2,500 2,000 80%
SHUT 1,500 1,500 1,500 125 0%
AR 6,000 6,000 6,000 500 0%
AR 11,000 9,600 16,000 800 200 25%
BMNEE 5,800 10,000 10,000 833 600 72%
AR 10,970 12,530 16,110 1,044 0%
IR 8,000 8,000 8,000 667 800 120%
RS 2,000 2,000 2,000 167 0%
B 1,000 1,000 1,000 83 0%
E N 229,920 285,230 332,690 24,603 16,000 65%
SR 20214F 2022¢F 2023¢F 20244EE . 2025¢FE |
2T EREE (1) 88,190 145,070 235,920 293,230 340,690
==> ) 81,059 124,228 148,152 186,197 234,245
SR (1) 20,842 87,768 107,033 106,445
FEHEFIFRER 86% 63% 63% 69%
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IR P

SOOCHOW SECURITIES

¢ IREEW: 25FFH TSR T R RKEF20-25%151K, EHEEEIRFIRERLTEIME, L

s, FHEFl, LIRMEEEHRRGKEERIAT, SHElEEMEE. RNEHISELE. FARE. X
Hl. BESERSFEERLATL

F® BX2EKER (BE20245F1082481211)
[ZRM#] ER2RERFRNR4(E20241024

. , o " IABSFE (125T) PE
IESLHE & (12-:'57_1{?) Bxft 2024E 2025E 2026E 2024E 2025E PERE
300750.5Z AR 10,837 | 246 502 617 756 22 18 14 4.6 SN
002594.5Z a1 8,380 304 381 481 591 23 18 15 6.3 SN
300014.5Z 12455888 919 45 47 58 70 20 16 13 27 YN
Hith 300207.5Z FREEIX 417 22 18 21 25 24 20 17 1.8 SN
002245.5Z BYIETE S 103 9 4 5 6 26 21 18 1.6 YN
688063.SH RBERIR 115 47 1 3 5 115 37 23 1.3 9N
688772.SH KT 186 16 5 9 14 35 20 13 3.0 SN
g0 002850.5Z BHAF 254 94 14 17 20 18 15 13 2.5 SEA
p— 002709.5Z Kgtaet 327 17 6 15 23 54 22 14 26 YN
300037.5Z HEEFB 303 40 11 14 20 28 21 15 3.5 EYN
P 603659.SH g 310 15 17 23 30 18 13 10 1.7 EYN
001301.5Z AR 142 54 7 9 13 20 15 11 2.6 EON
- 002812.5Z B 322 33 7 11 18 47 31 17 1.3 BN
300568.5Z ERR 131 10 6 7 9 23 19 14 1.4 SN
603799.SH st 513 30 36 40 44 14 13 12 1.5 SN
300919.5Z RS 356 38 20 25 30 18 15 12 1.9 SEAN
FiR 688005.SH NERIE 132 27 2 5 8 60 28 17 1.6 EHN
300073.5Z WMARIE 217 43 8 10 13 28 23 17 1.8 SYN
301358.5Z HETHAEE 314 41 10 22 35 33 14 9 2.8 YN
S8 688116.SH X=Rx 96 28 3 4 5 32 26 19 3.7 S9N
5] 603876.SH RS 84 9 5 7 9 16 13 10 1.3 SN
o 301325.5Z SRS 57 40 4 5 7 14 11 9 2.1 EON
688392.SH el 46 40 1 1 2 71 37 21 29 BN
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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 A, BB FEH. AR TARF P UN AR L O ATFHER, ARF I REA IR EAE SR ERR AR, ASORIESC AR BRI A = R B AR AR
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
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 184, HT = BOEUEFREON AR CEEXMSCREERR D SRR AT 4R 4 CEEXHTTRALRR D, LSBTk O LiESofe 50 , BRI
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
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

2 % W
@m>

REUEFH T

I Tk b X R BRATS 5

MR gRAY: 215021

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