R P 2 RIS

— X AAT LA A AR

BRAME: B WH ()

HE—ik: AAZEMEGHE 2024 ‘éf‘ 10 A 29 H
S, BRERAEFTAF 1-0 4k B e A T Lot iR,

R FEmFRL: 559 A, 2ERNLEHES 552 GW, Rk 14%, Fik
Ao 58%. A9 19 A RLE R it #4 38.21 GW, FIHK 10%. KE 9 Ak,  SACHHERET: S1660524090001
S E G R HEIE 4% 479.55 GW.

R EENBRL: 559 A, 2BEAEEMNE 20.57GW, R ¥ 31%, K
bb3 K 23%. A 1-9 A K ML 163.43GW, RHLIEK 27%. K E 9 A K,
AEAR R EMEL N 772.92 GW, Tk AASE

REEMEN: HEASFO AR, KEENES SILRG, 4 45%, 2EH %L o
R MG AR, A A LENEE B AN 24%. 15%. H4F 1~9 2
H, XEEEE LA 67.2%, mtKk. AAKEEELH,HH 44%, 9.5%, .
FAR T EAE R, BIEAK, £ R K G @A AR KR E »

CRETHE: REBRRRHHKE, 19 AW, 2EZZRAELLERIAET 0 T oo sonor  s0mnor om0
RAXH 5959 1L, RIHEK 7.2%; LW IAETRHKA 3982 10, REK
21.1%. &AVAHN, EME “HARLHRL” A “NKBHFR HHFFT, Es
RBEREHZETHTAEMN IR T IR, REFTRER AR K COTRAEE  FHLHK: Wind, PEERFLI
P ALK, MR L E B R GRS, RREE S R Ax AT IELT,

A GER. CRAAREALVARRESTTA.
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-12%

EiVaRi e

JFA300

£ g A
HENKEALLHZTHAY ) ZREILANS), thed WAL, ELEY.
ﬁ"]ﬁ'@iﬁ:

W AT ARG A 9.1%, EFT 3N A—BATLF, HAE 115,
W A% & AT K s PR 300, A EIEA4. PR 300, RIERAG. kAR
ek AR 1.17%. 0.79%. 2.53%. 2.00%.
Eranirikd, &Il HAwRITE I, AKIEE. ABikE, Ribfedw Rk
B k@A 5.95%. 15.81%. 17.06%. 16.52%. 6.17%. 2.97%.
WA R &L B R AT AL A LRRR. EAHR. B A4, BREE.
J A
WX AT LR EAT BN A: EXR ), FReR. AT RT. LEK
g, Z2ZEH.
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KA FEHT BRI
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BRI 35

SHENGANG SECURITIES

WA IR AT LA 5T AR

1 BB RREBBIE e
2, AT E B ..ottt reas
3 BETERAXBMHRBEL o
B, JTUEBETR oo

B1: REAEEHE (GW) et
B2 REFHMELSBHREME (GW) e
B 3: RERABEBE (GW) it
B4: RERFMELSBHEME (GW) e
B5: ME2024F9ARKCENEELEN oo
B 6: 20245 1~9 A RABBEM oo
B7: FMEASAERIAALRIEITI oo
B 8 B ATl B R IE G et
B 9: FE AR A TRIETE et
B10: wABRETHEBIKIKI ..o
B11: BAEERFEAFRIEKBATIEAL e
B12: ©HREMEIRIERE BAI oo
B 13: BREBRAZMAE (FTIME) e
B 14: MR (LIWR) s
B 15: EARMHMHEE (LI e
B 16:  FABMFNMHE (LI oo
B 17: TREEMAE (FLIFETR) e
B 18: WAERMAE (FTIMR) oo
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ERAEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

Bl: ReAEEME (GW)

1. #FF—#: KA

), BRRBREENTASF1-9 AL EE ) Tlkstidk.

REEMFRL: 559 A,
A 58%. 4 1-9 AR & &t 38.21 GW, R K 10%. & ZE 9 AKX,
R Bt g 2494 479.55 GW.

AEREEMEZAH 552 GW, FlrbiEm 14%, 3RILIE
A B

AREREEEMFER: 5F9 7, 2BEAKENE 2057 GW, FIEK 31%, Kb
EK 23%. 5F 1-9 A AKFEMY 163.43GW, FlHEK 27%. ®E 9 AR, &
HAKR T EMELHA 772.92 GW,

H2: RefFnELSRtEMNE (GW)

100 r — R (il 1 80% 450 A H FEREA RHE 7 Et 1 60%
90 | 1 609 400 |
ol 60% 1 50%
: 1 20% 350 |
;-8 1 20% 300 | 1 40%
' 250 |
50 | l 1 0% 200 1 30%
40 | 1 0% ' )
30 | 150 r \ | 1 20%
1 -40% I
20 | ’ 100 1 10%
10 | v 1 -60% 50 |
0.0 -80% 0.0 0%

1-28 384 44 S5H

63 7H 8H 94

-2 34 44 S5A 6A 7A 8H 97

AR Wind, #BRERTFEI

A3: ARKAREME (GW)

FAHFR: Wind, #RIELTFL

B4: ARFHESRHENE (GW)

450 ¢ 524 1 £ Rt 7 100% 1800 R EHIES RIME Rl 100%
400 : 1 80% 160.0 | 1 90%
350 0 1400 | 1 80%
4 0,
30.0 60% 1200 | 1 70%
4 0,
25.0 1 40% 1000 | 60%
1 50%
200 . 1 20% 80.0 | . 1 200
150 1 0% 60.0 N 1 30%
100 N [/ 400 | 1 20%
50 | 1 -20% 200 | 1 10%
0.0 -40% 0.0 0%

123 384 44 5H

6H 7H 8H 9H

-2 34 43 584 64 7A 8HA 9A

AR R: Wind, B ZERA, #EIERFLA

AR : Wind, BREREL, HEERFLEI

ROEMEHN: HESFI AR, KEENEZ S ILRG, &£ 45%, REHRLK
oy “EAL7; AR RO RCENEZ G A A 24%. 15%. 5F 1~9 A,
KERCEH LA 67.2%, WmAK. RARELE LA A 44%, 9.5%, MET
HEE R, PIEIK, EFRRCT@NHRKRAZME,

CRER /T RIEB KRR HHIE, 1-9 A,
% 5950 12, Bl ¥ 7.2%; & R T42%
HBAVINA, BME “HFREHEZL” R “WH AR 9HF =T, JFELGi
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AEHEIRRACLLBTRIALL
ﬁx#"”‘ 3982 fzt, Rtk 21.1%.
bR K B

IE R AR



E«ﬁ&i&gﬁ W 7y R AT A AR 3R
BRYHZAEM IR o E TR, mEPREAURK B RAE T, AL, B
VR LT R R AWAEAT, RRBER ) RALLAETEBIT, MR LER,
AR RKEA RN ZRESF .

B5: #E 2024 59 A RRCENEEL B6: 2024 5 1~9 A R &L

*XEE, 4.6% };LEE, 9.5%

%H, 2%

HAk, 4.4%

TR, 24%

AR : Wind, #EIERTLEI FAHARR: Wind, B KL A, #EIERFLI

B7: $MELSELRIAZREKRT R

4500 ) 1 30.0%
4000 ) TR SRR R (RYIEA RiHE, 270 [F] bk

4 25.0%
3500
3000 f _ 4 20.0%
2500 f

41 15.0%
2000
1500 4 10.0%
1000

4 5.0%
500 - .

N . . . . . . 00
1-2H 34 44 5H 6H 7H 8H

HHRR: BFRERA, BEIUEFRTFLEI

BHEN: EAXEALXETHAL ) RGNS, hhed RAE, Bl

e

2. 1T 9 R

A BRETRAFKRKEH 9.1%, £FT 31 A—RIT LT, HEFH 1142,

WA R &AT A B S AP IR 300, A F LiEAES. IR 300, IRIEmAR. 6]k AR
ARk A A 1.17%. 0.79%. 2.53%. 2.00%.

AT, wAIl AL REE I AKIRE. RERE, wibfe Bt
aKekta o A A 5.95% 15.81%- 17.06%. 16.52%. 6.17%. 2.97%.

WA R AT R RBRT AR A A LR, BRI, RFA k&L A
A
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m8: &47

ERAIEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

W 7 R AAAT b B SRR AT AN A

=ZEJ7

DR X

HXW ) FEHE A AR T, LB AR,

10.0%

8.0% r

6.0% r

4.0% r

2.0% r

0.0%

-2.0%

-4.0% -

R

vﬁ

(Nf%«%vé&%ﬁ\

@%@3 S et S & &P

R E NS

Bo: ¥

iFinD, &7 KT 5 A

RIEBR AR

B10: €7 #&THR%kA KK

10.0% r
9.0% r
8.0%
7.0%
6.0% r
5.0%
4.0% r
3.0% r

2.0%
1.0%

9.10%

2.53%

0,
L 1.17% 2.00%

0.0%

0.79% .
H B . .

LUEfREL UNR300  RIEEdIR GDEARER BTl

18.0% 15.81% 17.06% 16.52%
16.0%
14.0%
12.0gA>
100% 15.95% 6.17%
500 2.97%
. 0
2.0%
0.0%
Q\Qz

» Vil
R e
& &

AR :

iFinD,  # 37 KT 5 A

B11: o7& W KRR AT AR

FHE R IFIND, PRI RFE

B12: &R E&MRRRAEKEE AR

160.0%
0.0% ; ; ;
140.0% |
120.0% | 2.0%
100.0% | 4.0% L
80.0% |
60.0% | 6.0%
40.0% | -8.0%
20.0% |
-10.0%
0.0% ;
WheR WG FEREY O BRER S EREE -12.0% -
ZRBET O RS ROrRT e el
HAFRR : IFIND, ¥ I R TFE A AR : IFIinD, P EIER LA

5/8 IR RLARE



ERAEST

SHENGANG SECURITIES % /] ii‘%"ff —‘lkzﬂ: sz: }a %Es

3. BB TRARXBAANA TR

B13: #HEBEN% (k) H14: &am (T/Wh)
180000 —J:;@ﬁéI%L%ﬁﬁi’/ﬂﬁ‘ﬁﬂﬁ@(uzco3 99.5%) 0.60 —ﬁ%ﬁﬁ%ﬁzﬁ@#
160000 0.55 ‘—-\ T3 T8 )y v T g e
050
140000 045
120000 0.40
100000 035
030
80000 025 |
60000 0.20 L L L L L L L L L L L L
o o o o o
w\%\‘v\'v\w\%%%w\%@\%\w
™~ O W B N B 0 WY e @ RN
A N FENEAEN L A A AR AL AR A
AR IFIND, L#5FH &, #HEERFLI AR IFIND, F B R T
B 15: EBMFAHE (Tlek) H16: 5 ABMAHMAE (Tiek)
. ~ 60000 [
250000 e i IR 8 F 811 e S
50000 |
200000 h‘"‘\\ T3 B R (3 7 ) [ 40000 |
150000 | T— 30000 |
100000 | 20000 A 5 3 (A 340-360mAh/g)
10000 |
50000 | 0 o NGB E330-340mAh/g) L
0 A PP P P PP PP PP P P
G o o o PN ,,J\\,g\,b\’\mb‘\,bb‘\q/b\\&b\\b\\b‘\\\\
Q\’M\‘M\W\\M\'L&&«;\W@‘M\'L&&q\‘b v
AN T YT Y R Y 0N D B B o
B P N N LA A ) A A K I P A
HHAR: IFinD, #RIEFRTFEA FAHAR: IFIND, W HIEE TR AT
B17: REMNHE (TFFHX) E18: wfEEM#E& (FLiwk)
- e T34 W f =t it W TR
19 A —————— 40000 - A AR A 1) = 7C i o L B R B
16 Opm-+3pim e 7 U4 8 W gt [ 7 o s 35000
15 i
i 30000
1.3 25000 |
2 e ‘ 20000 |
1.0 | 15000 |
09 |
08 1 1 1 1 1 1 1 1 1 1 1 1 10000 1 1 1 1 1 1 1 1 1 1 1 1
o I R I S R
S P S P P P PP O P S E P PP SO P
q;b\q;b\,ib%m“m“w“m"m“m“w"‘m“%v\ B AN A A AT AL S A
HHAR: IFinD, ¥ RIEFRTFEI AR IFIND, W HIEE TR AT
g =
4, AR T
KA AT AT
BFAEARE— R & A9 6/8 HE R RIS



Zpes ST~ W) 3% A AT b5 R AR

SHENGANG SECURITIES
AR
R IR RIRE AR W R —AIER DT, AP, KREGN A, ZHACHENH DI AR T LRR, 3
REgAa X AE &Fe L FHLERLEL, RLEMEZFT OBl &, ARERBATOREERR, JRFW. FHHR B HT7IF
AANB RIS AAFHMGEMIE ST EREE, AERE, ARLELREARE TOHAREE R L AERMEM X,

R e

RAIEFRH RSP R L. WA, ERFARMERTHERLLSE, BEMEFLT, KA GERF LIRS T R IHEAT M
FeNANGI TN, A XS FIERARTME RF D RIEARTREAO P DR KK EHN ALK THARE, £FFHEx
FARRFA, $LE2FHE, BEEFRL A EIEHZT LR, AFREZT A,

718 IE FA R
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ERAEST

SHENGANG SECURITIES W, 77 X & AT A A R B 4R
IE AR

PRI RN A PR ] (AR “ARNE ") REA S FKIERBT F W L5 T4,

ARSI AT AR BAAA R T IR, 1AM RIRELEHRA AT EN, ETRIEOS0E & ENTEREEMER,
PRIERT RO KBS NG EN., NiE, {2RE PN E, ZibfoZ 3L E, RIRATEIERGE L B RIEN, &
KERRFHAREAR SRR A SR HE, B O EZFEBRTEETATREZTAS, BEZELBEOETRTLEEE AR
N Bl A TR . AN ) HR3E B AR BT 6 A 0 AR A GG ATAT L R HE R & R B LA % 69 AT AR & R Ae AT FrAE
AREPTRAA. &R AR e BAE R AT KA ARE S BRI, KIBREAMAGIER R TR N4, AR FT
WMNTTREA = ARFN, AR, PHRIEET LA TRAITA XG4TSR AENHE 2. KNSR ILITE EFIA TS
BAIRE PR B 69N 8 P KATOGIEF kT H 3T S, AT A h i s\ ) AL 3 F BRI T RAT. M 5P R H 2ak~ mF
LB TN

AREROEFRIELALEP PO ELETE, AN RERERAKIARERALASREF, KRS RN TH, &
ZFRGET, M FAATF T XS, LR K. BB RI A, FEHLAH T BIERT LA, LREFS AR
LEHTHEREQGIR, WM 5%, TUNHLERG—TRERAFET AR AR, L4, KA. B85 HE K1z,

7 kiR AR R

VIR RATRIPEARR . EH. PR BE

W% REREHE6MNAN, AMERTTHEAERIMKEZE 5B UL
Gl REDBHEANAARN, AT HTHEERKBOREFEANT-5%~+5%Z 1]
B REREHE6MNAN, AMBTHHEAERBKEZFE 5B UL

CRAAREGLI: AR A 7 0% 300 454t S8 5k 18 2 44 % B Ak A b 500 458 3 A i 248 )

FN REBBEHO6AMAN, tartseTag a0k sF 156% L

B REDBEHE6MNARN, AR TTHEELLKLEF 5%~15% 21
Gl HEBBHE6MNAN, AT TTHEEHIONS FENT-5%8~+5%Z 1
A REDENE6MNARN, BT THEERBKSEEEX AL

GREAEBL: ARTHEEA PR 300 164 FATHEAABAENL: BT HELAIRE 500 454 R MM & sL840.)
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