N
TEATAER A TS B & S asE T )RS

SLCS S00CHOW SECURITIES

BAm4-5AE, RRGECEIEER

- - 513202 3£F 3 B 5Kl

BRFUESDTIN © BT
PAIERSRS: S060051 6080001
BAZMBFE: zengdh@dwzg.com.cn
BXZHEIE: 021-60199798
2023F3H22H



e BEFXmE4-5AME, RIRGESERESE ) R = #

SCS

¢ PE2023FE2 5BINFEHES2.551K, FIALL+55.9%/+28.7%, 8i%E%26.6%, HSTHH. RIETISHEEE, 2023528
ERFEERSFEEES2.55W, FILL+55.9%/+28.7% , £1EZ26.6%, Hth+1.9pct, 2023FERBERERHIAETH TR
HY, FATUT23FERFEEREHEE00.15% (PHUMEL) |, F1831%, HFHO100-1205%,. 2 BRRMERIEIBENEFHE
BISEERIRE., FUNERIESIHEE13.5254%, BIRL+6%/+20%, REZEEM67.2454, EiRLL+10%/+1%, EBzhE
B1EZ20.1%, RPFREL-0.8/+3.3pct, EE2023F2BF%EH116.1471H, FELIE1R9.1%, 202341-2845222.675H4%,
LUigR7.5%, EE2023F285E8116.145, EREL+9.1/+2.1%, 1-2BRit§5222.67H46, BHILKT7.5%, EFERRK
=

[==]

¢ EoRNMEFEXIERE, BHEFTRE, (BEIMEXBRE, Fit6BBRIETRISBERS. RiERKSEUE, 1HKRA
ZEFEN333RE, EFARAR, BiIFUTEENMRNREES. 2RENItaEHRIIWERMNE, RXEHKECOMFRI21
ATRENIBTTEI2ATT, 5IRFEW. ED. ARSFERELEHZFN. FFUHLREFENE A BaaaEFREK. 3-4R8%
FEEFEEEFIEITRERN, BERAE, MitoBEMIFITRATEIREIER. HFE, 2RXEST aHaFrikE, B
iBiEVIRELIE120-30%, 1EMRS 7310-30%, BUgKIR10%., RMAE, HFFERES, 3AHEFRHALLIE10-20%, BFQI{T
WEREE, FHHETIREET810-30%, 4-6BZ4£E%, 6BBERLIRELE.

¢ RESIEAIREEAM, BMISMERIERES, ~IEERNE—EE, KBSTDEARAITESRRE. 23F2BHEENMEERE31.557T
/M, BFATNEZRI5236ttpackpk4/90.7870/wh, BREIE22F41KYE; kB tpackpk4/90.67t/wh, BRIZE21Q47KFE,
EQREERENMEH—L NIEE20/5/1, W523/8KEpANE NpEE0.72/0.567T/wh, [ERI21Q4/21Q37K¥, Hith Q1HT~
BEAAEERAR. FRRNBEEBEERMENR —ENFEEMERK, TtQIBAALAE, SFBARE. SHEQIBAIRE, 23%
FRFNRIMT4ERF10%,; RIEAT23QIERAME, QUEESIRE, IRBSUIEENN, FUT23FQIBFRLEETIT, Q2
BRWE, BRI/ EMBKE13S, =& ARG LIERTT, MTQIBFNE, £2FRE, BLa4ER50.857T/E
), IERIA T RSB G AU FIRAS + FrREFI R+ I L2 TR, $XEE23QIFBAIARIETE, 2H23BEREXNTS
A TREZE, ERERERNIONSS, BNEEEARCE, =Tiiit22Q1&85E,

¢ EEEY: FFTEEHQERNBFASINEEINGFIERE, BETFERN. (2516, thikd, jReefe. WBiFER XT
RREEX, EFFETR. FEES, STRNRERR, BARERL S0 (RiER)) | RIR (BiERH. BEMER) | 50
F (RSRHR) | BkiE (FREERRMD), 1858 (SRBERRH) | S=FABFITMTEGEREIVEMER (KGBHE. HEH) =
7o (FERHR. Rk, SARE:, XIEKITER. Bi9EE) | B8 (BRMK. B, XIRERER. EIfE
T) , ik (BRER. iEiRin. Wiskk. (GEFHM. BARER, ITPRES) | 86 (E68) , @8 (TR B
mhefy) ; FEOANMBEHTESMEGERE COERFFERL, S|EEIE) .

2 MR : MEESBHIETE, BRI EARRE, SnFEZSE], 18R E N REEEn,
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SLS S00CHOW SECURITIES

1. 2AEIRHSETRHE, 23FFEERTFHINRE




ER: 2BR{#E&E52.55%, FSFuHA V) =L

SLCS S00CHOW SECURITIES

¢ FRiSth: 202352 BEBIERESE52.575, FIFLL+55.9%/+28.7%, B1EEH26.6%, FETHEA, 2BH
REESESE52.55, FEIREL+55.9%/+28.7% , 81E226.6%, ItL+1.9pct,,

¢ EBXS: 20235288 nRAEN%R49.5K1, RIRLL+56%/+27.5%, E1EZ=E31%, KEL3.8pct, 2B
REETRAER A EE49.57, BIREL+56%/+27.5%, 81EZH31%, Ktk+3.8pct, FHESEIHEEX
88.4 54, MELL1E20.35%; 2B AR RAESTEHEAL3.9AH, FEIRL+61%/29%, BEZR32%, K
tb+6pct, FESREITEET8RI, ELIEK27%,

El: EMEHFAFERAEILEE (BF) E: ENRHFAFEFRESEEE (HF)

— )fF  m— )30 B A — N A ==F1 4 m—fF  mm 03EF e [FLY Wy e EEhE
80 - 80% 0r r 80%
70 L 60% 60 - - 60%
60 - | 40% 50 - - 40%
40 | - 20%

50 - - 20%

gg 1 1 : :|
20 | L L -20% 20 F
10 - - -40% 10
0 - -60% 0

18 2B |38 |48 |58 |68 | 7B |88 | 98 |108 | 118 | 128

- 0%

- -20%
- -40%
- -60%

2B |38 | 4B | 5B | 6B | 7B | 88 | 98 | 108 | 118 | 128

226 | 418|317 455|281 |421 |570|564 |635|675|675|731 750 226F 343 | 27.3 | 445 | 283 | 36.0 | 53.1 | 48.6 | 53.3 | 61.1 | 55.5 | 60.1 | 64.0
235 | 389|495 235 341 | 439
B | -7% | 56% Eild -0.4%| 61%
IRLL  |-48% | 27% IREL -47% | 29%
EBENK | 27% | 31% EBEILER | 26% | 32%




S13:. B/CREBRURIIVE TR, IRiR(NELES D) RRIEE

SLCS S00CHOW SECURITIES

¢ B/CRERMBTMETE, HROTUSEIZAE30%, 2HA00%K4.04545E, H4EEBEL12%, FRE-1.0pct;
A0 10754, HEb29%, ¥REb+3.5pct; AR8.06J548, fEb23%, ¥REb+1.6pct; B/CHK12.6J54H, Stk
36%, ILE-4.1pct, shHIEHAE, #BHE34.665H, 570% (¥RtkOpct) , f@R14.95%, 530% (At
Opct) .

El: SEBEAEHEE (HiR)

20 - 4, A00 e S AQ — A 4hERB/C HRE

18

16 \

14 + /

12 + —

10 | /‘

81 TN

6 /

.l /\_

2 L

0 22-02 22-03 22-04 22-05 22-06 22-07 22-08 22-09 22-10 22-11 22-12 23-01 23-02
#EEIA00 6.77 11.90 7.80 10.60 11.70 13.02 12.43 12.15 12.91 14.03 14.95 3.44 4.04
LEEAAQ 3.34 5.50 4.40 5.00 7.73 8.87 9.27 10.08 10.02 10.39 10.99 6.90 10.00
SEEBA 5.70 8.40 5.78 8.42 11.02 11.64 12.65 12.94 13.43 13.72 15.41 5.88 8.06
4EIB/C 8.69 11.30 3.42 8.38 14.66 9.29 14.62 15.54 14.39 18.42 15.03 10.96 12.57
bz 7.19 8.40 6.60 9.80 11.89 13.59 14.27 16.76 16.74 16.55 18.60 11.69 14.88




PELE: BEmBKLLRBIEK, HBEHDFRNSIR

) K=

SLCS S00CHOW SECURITIES

¢ 2ABEmEIFLLEBIRIK, MBS, 2HBEmET, tLihd, EEhzZ &/ KR, BS. Tk

AEDHIHE19.25W (38+28%) .

1.105% (FR+145%) .

233754 (FA+111%) |

1.94754 (¥k-

22%) . 2335 (H+28%) . 3.0154 (FA+195%) . fSHR2 BHLAEH7 4405, MEE+13%, #H%
7, EAEHE1.665 (3h+10%) . FIRH1.2254 (FR+43%) . /MEH0.6H5H (£+15%) .

*x: EREEREHEE (W)

2AHGE 23FRit

b b3
KSR
iR
HSRAE
=RSE
K&SE
IS
BRISE
LSERRE
WIS 2

191,664

74,402
30,086
23,289
23,283
19,382
16,620
12,157
10,982
10,073

IREE
119% 28%
32% 13%

s e

154% 28%
63% 111%
98% 10%
98% 43%
-58% 145%
42% 67%

39%

15%
6%
5%
5%
4%
3%
2%
2%
2%

341,828

140,453
40,292
41,467
34,315
44,342
31,761
20,663
15,459
16,089

HiERE: SNFINS,

89%
21%
64%
76%
10%
54%
31%
-717%
-11%

39%
16%
5%
5%
4%
5%
4%
2%
2%
2%

RENFSHRFA



SER: Model Y {2 ES( ) REIE

> PEBRE, Model Y {HESFE—, tbihdro, LbILESHESFERINSRRE. GBEFEAES, $$EiIModel
Y 2BHEMNESE—, HENS. 145, BRLL+59%/+26%; HbImLBITESE—, HEH3.36 5, FF
Eb+275%/+45%; Model 3 (858 7792.3 51, HEBE=.

> IGREREEAD, (hILBEKE=, HEETAREREG, LIBER (AR) HA.5254, FIALL
+137%/+6%, (NEE—; LILBE (AFR) HEN1.95W, FERL+33%/+274%, HEZ; LLIF8E
(BER) $HEN1.0874, FEIALL+8%/+40%, (UHE=,

E: ER2BARE (k) 4ERF (A) SERIEEHR
] 28 EEt  23FFit R i %

J 28 L Bt 23FHit [l

E=1t]

ModelY B 51,412 26% 59% 92,315 41% PLAFiER A 45178 6% 137% 87862  148%

AT A0 33612 45% 215% 56843 [1224% " tigs A 19000 [27A% 33% 24087  -26%

Model3 B 22,990 -9% 5% 48138 5% bbEirE B 10783 40.1% 8% 18,481 2%

ARIBF L A0 22,861 30% 167% 40490 | 111% JEIBLS B 8,192 34% 14,291

KRS A 16827 [231% | 3%8% | 21918  110% JEAEL9 B 729 [ 9% 15,295

BEY A0 12996 | 171% [ 335% | 17788 = 8% BDI B 7015 129% 13,231

[HAGEES A 11,540 27% 12% 20638 12% ELTm@iR B 6,643 0% [11803% 13282 | 331%
y = A0 10,238 -4% 20,937 FEM07 B 6,429 27% 11472

FEFHMINI A0 8384 104% -62% 12487 -719%  HIGEIEGEM0S A 4,970 0% 9,936

KZLumin A00 8137 | 21% 19310 KRUNIV A 3713 87% 5,697

8 HEKR: S, REIUESHARER



ER: EEEHELOEM, tbiE “hig” ME ) K=

SLCS S00CHOW SECURITIES

¢ ERFEEEE23F1-2ARTHO15.405%, RE58%, Bkiasl. ERNFEE23F1- 2B RitHOBE%E
154754, [E1858%, 2RHO7.885%, E5% . EPZIMGHHFE, REBEmEFFEERBE-2
RBEOSEIX7 45,

¢ BRBEmEBHFEEOEM, ESsRBGEMGNE, SskMAE. thil@1-2BRiHHA3.21/2.54 5%, &
AEEME. KSE23FRITHO2179%, FEHIBiK248%, HF2HHMA935%, Wim25%; SF1-2H
KitHO16404E, 2B HO8924, K1819%, FIN=AR.

ERRAEBIELOBR (58)

- 1F o 225 e [ EE e TR
12 F - 1000%

10 F - 800%
- 600%
- 400%

-200%

[~ 4= =] =]
T T T T

- 0%

1A | 2R 58 | 4B 55 65 78 | 8B | s | 108 | ug | ng |

215 0.6 1.0 04 1.7 1.6 1.0 30 37 1.5 55 33 14
25F 5.2 45 1.1 038 39 25 49 77 4.4 103 83 73
mt|  764% 361% 209% -33% 148% 157% 65% 110% 197% 88% 153% 436%
FrHL 278% -12% -715% -28% 383% -37% 100% 56% -43% 135% -20% -11%




ER: ENEEFEREG, FUTRIIFETHEEEFPRESRE WO I ]

SLCS S00CHOW SECURITIES

¢ MBNELIRME2-3RZELHEMAHITE, FRIDFFPRGE. 1BPaZISRHENEE, TSRS ER
PReEiThRinoREg, BELRECERERHE. mk. MEZTFXNFN, Rk, 1RIMTHRE (BE27H)
72817953006, 50005, BREEXEER. 2HARRITRERLRNIBERE.2AW+, IKEE22512HK
3, INEIREBIESINGEA2 BITBRIALLIER100%, A8, EIHBIREHISEEKR,

¢ SRRWNHBEFEXIE(RE, EHRFmRE, (BECXEFNE, Mmit6 BRMEITHRISPERS. RIERIKS
9k, 1PIERAEEFEN3330E, EFRAM64AX, BIIFTEENRMERTF. 2FEi tSHHIRA
MZEAME, RXEHECORFRN21ATENIATEI2ATT, SIRFH. 5. ARESEFETHEAUIEN.,
BA TR LSRN EL ) A BEFRER. 3-4ABEoEEEEFIETREMEMm, B2FAE, Mit6R
BEHFITEIRLREIEE.

& BN RASHRFMEITRIER (BWH)

m 202202 202203 202204 202205 202206 202207 202208 202209 202210 202211 202212 202301 202302

FESE 1.2 0.5 2 1.4 1.9 1.5 1.9 1.3 4.65 1.35 14 1.2 0.53 1.2+
INBSISZE 1.1 0.9 2.1 0.8 1.1 1.2 1.3 4.2 1.5 1.5 0.75 0.89 0.5 0.6-0.7
WEISE 0.3 0.6 0.8 1.1 0.6 0.5 0.8 1.3 0.6 0.6 0.4
HHT (EM) 54 5 1.8 1.6 1.9 2.3 2.5 2.9 3 4.5 5 10 12.5 4+
B8 0.6 0.8 2+
[=V3N 1.1 0.8 1.1 0.9 1.1 1.3 14 1.6 1.8 1 1 2.2 03
oI 22 21 25 24 23 29 12 18-20

10 #IEIE: FEEES, NEEM, RIS



ER: 2FHESRTMEE000W, 4531%181K ) REIES

SLCS S00CHOW SECURITIES

¢ BFSFHEARTE, BIITEHEEMEIZEI0RH. Fit23FERFEERFHE00. 1549 (T
), FE31%, HEHA100-12054%.

o QUERE, WHEE156.35WAES, MTEREEIHGEES, 1205090, M EERLBETE
| 3-ARBEKE, QIFHE156.35a, I NE32%Ah, BEIEIERE20-27%EA1BK,

F HOMERBNFEHEE (FH0O) T (BA: BR)

18 2B 38 48 58 (=] 78 8B 98 108 18 128 Sit
20215 HE 17.9 11.0 22.6 20.6 21.7 25.6 27.1 32.1 35.7 38.3 45.0 53.1 350.7
Eilnet 281% 753% 245% 186% 165% 146% 177% 194% 159% 139% 125% 114% ~ 162%
20226 HE 43.1 33.4 48.6 29.9 44.6 59.6 59.3 66.6 70.8 71.4 78.6 81.4 687.3
Eil=d 141% 204% 115% 45% 106% 133% 119% 107% 98% 86% 75% 53%  96%
20234 HE 40.8 52.5 66.2 69.5 72.9 78.4 82.4 86.5 90.8 95.3 100.1 105.1 940.5
(FW) E=e -5% 57% 36% 132% 64% 32% 39% 30% 28% 34% 27% 29%  37%
2023%F fHE 40.8 52.5 63.0 66.2 69.5 747 78.4 82.4 86.5 90.8 95.3 100.1 900.1
() kL -5% 57% 30% 121% 56% 25% 32% 24% 22% 27% 21% 23%  31%
20234 HE 40.8 52.5 56.7 59.5 66.0 71.0 74.5 78.2 82.2 86.3 87.7 920.1 845.5
(3ETR) E=e -5% 57% 17% 99% 48% 19% 26% 17% 16% 21% 12% 11% 23%
Q1 Q2 Q3 Q4 ait
51.5 67.9 94.9 136.4  350.7
20214 g . ) , i )
Ei=¢ 310% 163% 175% 124% ~ 162%
20226 HE " 1251 1341 1967 2314 6873
Ei[=d " 143% 0 97%  107% @ 70% = 96%
20234 e 159.5 220.8 259.6 300.6 940.5
(FW) [k 27% 65% 32% 30% 37%
20234F e 156.3 210.3 247.3 286.2  900.1
(HrTH) El=4 25% 57% 26% 24% 31%
20234F e 150.0 196.5 234.9 264.1 8455
(&) Ei[=d 20% 47% 19% 14% 23%

11 HEKIR: s, RIEUESHARAT



BRiM: 1 BEBEHZERE12.97H4, FL-10% ) RRITE

SLCS S00CHOW SECURITIES

¢ EXiM20234E1 BEBENER12.9774, FIREL-67%/-10%, FXRICEGHEOEEPRE. FUM202351HEE)
EBRHATHIZTHE, BaisiE=R13.76%, EIREL-0.40/-17.65pct, Hrh, KREFEE2.95H, (IE
B, Tesla 1B#E20.851, ELIE810%, B +EASENHERNEIT TR,

El%: EXimhinal42022-2023FHE (X/

§%; /%)

450,000
400,000
350,000
300,000
250,000
200,000
150,000
100,000
50,000
0

1

25

3H 4H sH eH 7H 8H

2022 w2023

i, i)

0%
brpes SE]

2% R (RS AT
Tesla
G NEp

-6% iR A -5 it A [4]

PR - VR AR ]
o T
-10% i F B 4L 1] (Geely)

Stellantis

4%

12%
9H 10H 11H 12H AARE

Gi]=

ElZ%: 2022518202351 BERMABEIEHE (95

0 5000 10000 15000 20000 25000 30000 35000

H2022.1 m2023.1



Bl : KARYEISIES, Stellentis{RiFE_ ) RRILE

SLCS S00CHOW SECURITIES

¢ DERE, KARKBEHHSHERME, StellantisfRIFHEZ, AREH20235F1 BERMNEE2.955%, RFIALL
-3%/-68%, ThE23%, StellantistHE1.8451, EIALL-23%/-59%, HEER14%,; SFFERERHE1.20
B, REEREE+4%/-60%; E55RHE1.1575%, RFALL-30%/-65%; IC-RIERHT.15754, FLL-
39%/-60%; tEERSET-FIERH1.120%, REIRLL-27%/-61%.

ER: B BERBINERHED LR (BEE, %)

202351 8% A
75 A Ei] 44
KA 29,520 -68% -3% 23%
Stellantis 18,354 -59% -23% 14%
E IR F (Geely) 12,007 -60% 4% 9%
FOEMH 11,523 -65% -30% 9%
AR 2 & B 11,476 60% | 3% 9%
SRR IEHT-F U 11,163 -61% -27% 9%
EiE-HBH 10,915 -65% -10% 8%
resa s B
FiEEET A (EH)BAE 5,885 -59% 187% 5%

sam o0 RN o 2%
13 ppEskYE: Marklines, IREIESTATET




BXiM: 2 B ERERHSALBRIRE

) K=

SLCS S00CHOW SECURITIES

o 2BRMNERIEBIEERISESHIRE. TNERIES
AR67.247558, EIEREL+10%/+1%, EBEhZE81E=R20.1%, EIEREL-0.8/+3.3pct,

¢

2AEREFREBIEER20%, EN

IGERFRSE, BEIRSS.

THHE13.525%, FILL+6%/+20%, EAZFE

BE: 2HHEEEM4.445, BE-11%, KL
+64%, EERIZFEZIER21.5%, FEILL-3.4/+6.4pct, ZE: 2HEHFEM3.015%, REL+30%, AL
+21%, BBEESER23.8%, RIALL+3.7/+1.5pct, RE: 2HBZEEM1.705%, EE+13%, EE-
35%, EBENEBIEZR22.9%, RIALL-2.7/+29pct, BAF: 2RHE1ZEEM1.055H, BEH+22%, IREL-
11%, BE%FEiEER8.0%, FFAL+0.3/+0.7pct. Inil: 2HFEEaIZEEM.97HH, REEL-9%, AEL+31%,
FENZESIEZR4.0%, RFAL+2.4/+1.9pct, #EL: 2HEEENZEEMO0.675%, RELE-4%, AEL+372%, H5)

Ei8iER90.1%, EIRLL+4.0/+13.8pct, FOUIF: 2HEEANZETAM0.8154H, Fb+28%, #RL+13%, B
35552 11.0%, [EIFREL+0.8/-0.2pct.

E%: BXMBEHEE (Z/hW) &R (B/%)

45
40
35
30
25
20
15
1

U O

0

14

22/1 22/2 22/3 22/4 22/5 22/6 22/7 22/8 22/9 22/1022/1122/12 23/1

) A e—] ] e—fL

80%
60%
40%
20%

-20%
-40%
-60%
-80%

EF: BRMEREIRBIEEE (BWH) 8USEE (%)

40.00
35.00
30.00
25.00
20.00
15.00
10.00

5.0

o

0.00

45.0%
40.0%
35.0%
30.0%
25.0%
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15.0%
10.0%
5.0%

0.0%
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KRS



BRiM : 23FFHIRER D EIR+MABERFEIRE

) K=

SECS 500CHOW SECURITIES

o o o o

ER: ERMEBENZE« BRI

ISR

20234E

BX T8 mmxm =% t;gg?ﬁﬁ; BENiEE
BEV <4/RR 0.675
; BiEh 4-6.5 5% 0.45
o | T
4-6.57ER -
<armm |G (B8
T BER -
B BREE 0.7
T <ASHER | 04 T
. {VBEV | 4.5-6 5K 0.2
= BEE | 05
PHEV AR 0.1
A ABEV 2505
T\ RESIETY, B03 | .
Ny | BHAMEIRERR, STSEENY =
0, 1EBAFKEERIFREIMN.3 5 RRTT
sy DAFBEV 0.295
Y= — _ i 42
e S /.\é\Evi 12-4558 o, &

15

#E: TRASMBERANAEBEEL, 45N AR E NGEIEFZEA500800T, 4/5-6.55RTHRBER
E3000BRTT; 6.575ERTTLA LA BYRAE B FRIAZZAME,
EE: (ERIIAFEERE, IS TR, FEESRSHMETE. (RIS RERIR NS4 MEEZ 70008 T,
EIEMIEPEZE50008 T, FIHEHESFEHEEHNETE, 2 MBS ERZERN B EEEZ 100BT.
PRk : EIRSIANGRSERRTEETR. S00RTIALER, HNEAR12.50RBIVERR. MRESENTET
8IS 500000458 5e RARYER D Fi1E 2 5 %RIIEER.

Imbl, E: BGHEBEIFELME.

20234
= E 3 i Asrhis

- BEV N < 3T/ 0.45/0.5
ey | T ey A TBEGE| 03/04 | L
BN e <61 o
" . INEL/ARIBEVEE SEEEA
RE BB e © |
EV -
Indl | BN | PHEV (&5 i BGH
60gC0O2/km)
EEE 7202266 R
BRI R E3E
PREEIT1 04| RERI£7000
iz % WSTISER KT, (VW R
N e e
SSESEAT|  5000EGT
st
5075 Bl T2
WBEL | EZEMW | NASRBEV mﬁllﬁ:\%éS%m’@ g
T

HIEXR: SESEILIUIMESEN, RIRIESHR



BRM : B EALERITPEIHMHERZIAK ) RRILE

SECS 500CHOW SECURITIES

¢ 3RA16HERARHT (KBEEMHIER) . BEIBRMHRAEEFHERSHE. 1. BT AR RMEIEE: 8%
FEEREE. . R, . RAAEE, MKEKBRLIITR2. Z=IEEEEEEIEMR: 1) At =
20304, BREENEIH A. T YIF0EH FREEDRERE T 1 0%V MR EIERE, PEFATIILIEE SRR
BEA0%HIERES M ERAELEFRE, BIUREIREHEEE 5% R ELERE. 2) HOSHEK: F20304F,
BRI MRMAFRUE—IIIMER, B—E=Ea0HOHIAEEIE65%, 3. BCERESIERMFHIR B ERLR
% ﬁ%ﬁ%ﬂﬁmﬂﬁmiﬁﬁﬁ%ﬁ’ﬂ GBS REA RN E Bt 2408, (SR I0 ek EWAYGKES IR B Bt AN

NH.

¢ A% (BFBITIER) B KEXRRISHEERBEATIEEEND. IZRBINFE20305F, 5K, X, EBRRE
BE. PERRMER. BARIERE. YRl REIEREEESERERAA, GEakE, RN AT{Lr=gen
BEA0%TEKR, HREFEBEINE2030F, BB AT(=8EA550GWh, WNEBZFIO%FENK, FHEATIEH
z&H:IEW\ BRI, BREBATWEFKERIEK, 2030FXFN40%MAR T r=gett 2Ly, BRFRESN
WL,

¢ EEWREEREEZINAK: 1) HREFMNPEHRHO, NE2030F 2R NIRRT EIAVE—INT AT M
B—E=EHOGIEASEEIZ65%, ERNEBEIRR, A, FFeeiARE, MitSsESamTekx
M, 2) EREBEFWERUNATHIRRE, BRMEESERE, 23FE8E8ATUF=eFaRER.

BF: (KERMHEEE) fE

TR HOSHCER IRE EEbE

FERBENIBEI0GTR B8] || e s s s pree WRITRISAS RIS SRS
TR0k, Eg N E I BT Gl s RN T s
BE R SRR BB 121

16 HIEXR: SESEILIUIMESEN, RIRIESHR



BXiM:  Fit23 RN FHSIRERSEE20% V) RRILE

SLCS S00CHOW SECURITIES

o ﬁﬂﬂ&"ﬁﬂ%BéﬁiﬁE#?ﬂmOHW ﬁtbt""tﬁZO%, *“Vﬂ:ﬁrﬁliﬁﬂl%hﬁ?r %I\LEJBZ%?JV ERACTER

T EH =&, KR = Ti12023 2 FFTER
[E1E20%.,
&= BAIEGHEBIEEETEN ()
18 28 38 48 3= 68 78 88 98 = 118 128 ait
2021£F HE 10.9 1.1 21.6 15.1 16.9 23.0 15.4 14.6 21.6 17.4 21.3 25.4 214.2
(FhlE) Exe 45% 52% 171% 404% 249% 151% 41% 64% 45% 23% 47% 5% 69%
20224 HE 14.4 15.5 24.3 14.1 17.4 21.3 15.2 15.4 24.3 20.9 27.5 39.3 250.4
(vhit) [ 33% 39% 12% 0% 3% 7% -1% 6% 12% 20% 29% 55% 17%
2023%F HE 13.2 16.5 28.1 14.1 25.5 30.4 23.2 23.4 31.9 26.7 35.2 46.0 320.6
(W) G -8% 6% 16% 36% 47% 43% 53% 53% 31% 28% 28% 17% 28%
20234  fEE 13.2 16.0 26.7 14.1 22.6 28.9 20.5 20.8 30.4 25.5 33.5 43.9 300.0
(i) Eilnd -8% 3% 10% 20% 30% 36% 35% 35% 25% 22% 22% 12% 20%
2023 =2 13.2 15.0 24.1 14.1 20.3 25.5 18.1 18.3 26.7 22.4 30.2 39.5 269.4
(&) E]=d -8% -3% -1% 8% 17% 20% 19% 19% 10% 7% 10% 1% 8%
sl Q1 Q2 (0F] Q4 ait
= 44 55 52 64 214
20215
Eilnd 91% 223% 49% 22% 69%
fHE 54 54 55 88 250
2022%F
Eijnd 24% -2% 6% 37% 17%
2023%FF fHE 58 76 79 108 321
(W) il d 6% 42% 43% 23% 28%
2023€F HE 56 70 72 103 300
(Hrf4) Btk 3% 30% 31% 17% 20%
2023£F fHE 52 62 63 92 269
(AE3R) Eilné -4% 16% 15% 5% 8%

17 HiEsEE: Marklines, ZREIFAASIFTNIE



X[El: 2RtHE10.97H, FELLEE, FSHIAFE | Zkili:

SLCS S00CHOW SECURITIES

¢ EE2023£F2BHEEEH10.975, FFLL+58%/+7%, HATHIHMHEL. 2£E202342 B4 +H10.97
T, FH+58%, Ib+7%, HehEriEA0.17/55%, EREM1.85W. FAEEM116.1455%, [
+10%, FRLL+8.9%, ENZEIBIER9.4%, FIRLL+2.8/-0.2pct, 1-2BRitiE21.2154, FHEE
63%, EE=R. Hp, SHREERIEE, &%, DUCEIL. StellantisSHES R IRIERLE.

Bl EEbiFH8nhE2022-2023&#2 (/B BlZ: 2022518M5%2023F 1 BEEREESE (9F

i; Ba/%) , i)
12.0 - eEE
10.0 66% N AL ] -

cay i NIEIBAE D (Geely)

S
2%

AR R A
0% K Ax Sl
8% TR A
% T 4 A

Stellantis
4%
Tesla

52%
16 28 38 af s ed 74 8A 94 108 114 128 0 10,000 20,000 30,000 40,000 50,000 60,000
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XE: SHIRIENLL +35%/+20%, B i0ERE V) RRIEE

SLCS S00CHOW SECURITIES

PELE, SHRIRELIALL LR, &5, Bl ESEERAFEIEEME. Tesla 2023F15EEHEE5.398
i, BEEL+35%/+20%, MGER53%, EHFEER, Stellantis, B 11BESHEINREIREMEE,
Stellantis$&6700%%, EIEFREL+163%/-10%; BFIEERH64334, FIRLL+27870%/-6%; 1E4SEERHH5853
5, BEEREL+85%/-34%; KARERH58134, FEIREL+144%/-15%, BRI HZR6%,

EZ%: XE1RERBNELHETLE (BEE, %)

EEMENFEREHERIT (DEFEE, W)

XERELR 202318548 IRLE i]44 el=ES
Tesla 53,875 20% 35% 53%
Stellantis 6,700 -10%  163% 7%
BRSKHE 6,433 -6% 6%
EReRE 5,853 85% 6%
AREEH] 5,813 -15%  144% 6%
M-S EER 5,256 5% 50% 5%
TR 4,698 L 37% 204% 5%
SRR (Geely) 3,361 -13%  46% 3%
Hfthp/ R 2,869 -20%  841% 3%




XE: 2ASFHEERK. 1%, EFIRRKELSE DRFLS

SLCS S00CHOW SECURITIES

¢ XEI2023F2BFHFH116.145%, RIGIER.1%, 2023 Ri1H222.67HH, RELRK7.5%, E
202325 8116.1475, FRLL+9.1/+2.1%, 1-2BRitT1H222.67/54%, ELHEKT7.5%.

¢ EFIRZEENE. 2RXEREFE165.95, ItL+2%, EFREN34R, REMARDIR, ZHIER
X5y, BREFRENS1XRA39.45M, B1552K2934.055, Stellantis’969K2934.3 5%, FHN20KY
13.454%, AHA30KL10.454, Hr=/H28K8.50%, HRESA1TRL2.15H, WAF24KL56.05
%, EIN12KEY3.05H, KRA25KN42HW. EFEREELNE

BElE: EEEHTE2022-2023FHE (E£/RW; BA/%) El&: 202218520231 BXEERERHE (BEFELE, W)
140 0.00%

-2.00% CTUE
120 4'000/" D

T Mgt ent e
100 -6.00%

X Tesla .

80 -8.00% _—

-10.00% E—
60 KA

-12.00%

wi-HoEl
40 -14.00%
AH e

-16.00%
20 R A ] |

-18.00%

Stellantis |
0 -20.00%
14 2H 3H 4H 5H eH 7H 8H 9H 10H 11H 12H 0 20,000 40,000 60,000 80,000 100,000 120,000 140,000
0224 20234 e [ L em— L W20224F1H  ®W20234E1H



XE: ZEMRMEIXIRERMAFIRE M ) RRILE

SLCS S00CHOW SECURITIES

21

¢ 3815H, ZEMBEMINESIEEUETRS.85(2kT T, LISHIFZEMEM =R 2IEHH{ZEhioh DRt T 3L,
BAhaEEISSESTFEMMIHNSERB, LIRRERbEIVERFSEEEF2E09IEE.

¢ 1) EIF5TEMMUHSER: REFSELE(Ford Motor Co.)ikFR2.112355T, SISHESEURMEE
— RS ER35{73ETT. IRA2500 N TERMAIER S ERM T, BEIRMNEEEEERS (MSF) EMBIEE
SRS E1SET. 722N E, BFZEMTI B, FHSNREEURIBX AT A EIKEIR36005
EITHEA, BT, KEMNELLTE, NHKIEEZE-BISEA(Gretchen Whitmer) EEI&E 7—In6.3123=TtHY
AR, USHEESIIXITER T,

2) Our Next Energy Inc: k78212355, SSEAEFRE LM CEBE—RKIRKR16/23=5T. AlH23t21000
TERMAIEBENSZERM, ZERMNEIEEESEZERILAIT 22810 BiAHE T 48 XK T2 1705 =THIFRIL
LR 1500 5 ETTHIR R,

3) EfFSRSEEFABGotion Inc: 1k581.75{2355T, HH1.25{23=5T45Gotion Inc, 5000/53=5TikiafiT
KERBHXIEEF AEHSAThe Right Place Inc, BFAHREMIRIE. BEMRMNEKIEESZRILEITF22510
BixERELF Gotion Inc30FMES. MZETTHIRBILER.

El%: LRXMRMIATATE

Ir RTR IR SR E IREH#LR
RESIATL 215 351250 ST A ECTPE
Our Next 2UZETT 16{ZZETT 20GWhHEEEREXFEER
Energy Inc. =7t =T !
Gotion Inc. 1.75{235% 2MZZETT 155 MEIEARAA#:+ 5 R I Atk 4

HIEXR: SESEILIUIMESEN, RIRIESHR



xE: FuiT23FEBa)FH1705%+, RELE71% ) REIES

SLCS S00CHOW SECURITIES

¢ Fhit23sEmhEEEhiR170.154, FE71%, EE20235E28850ZE811.054, B
+63%/+7.8%, {RIFafSK, 23FEBRNE, SINEIEEHERE, PMHEETET, HEE2EE
ECIBIK71% 2170155 (PHUTRHE) . HescERIESERMRIR, NB7-8%, FIFRIT24-255F(KA0]

HFFSIE,

+® KEMBIDEHEETTY (W)

18 2R 38 4R 58 68 78 8B 9B 108 118 128 &it
2021 s 3.6 3.9 5.0 4.1 5.8 4.9 5.8 4.9 5.6 6.8 7.2 7.6 65.2
G4 7% 24% 161% 321% 305% 162% 138%  69%  62%  105% 119% 75% 101%
20225 e 6.2 6.8 8.2 8.6 8.4 8.4 8.4 8.2 8.0 8.7 8.8 10.4 99.2
E[=4 60% 73% 65% 108% 46% 72% 45% 69% 45% 28% 22% 36% 52%
2023%F HE 10.2 11.0 13.9 14.6 15.3 16.1 16.8 174 18.1 18.9 19.6 20.4 1924
(FRM) i34 65% 62% 69% 70% 82% 92% 99% 112% 126% 116% 122% 97% 94%
2023% tHE 10.2 11.0 121 12.7 13.3 14.0 14.6 15.2 15.8 16.4 17.0 17.7 170.1
(i) RIEL 65% 62% 47% 48% 58% 67% 73% 84%  96% 88% 93% 71% 71%
20234 HE 10.2 11.0 10.7 11.2 11.7 123 12.8 13.3 139 14.4 15.0 15.6 152.2
(&) Eilnd 65% 62% 29% 30% 39% 47% 52% 62% 73% 66% 70% 50% 53%
Q1 Q2 Q3 Q4 ait
HE 12.5 14.8 16.2 21.7 65.2
20214
Gilad 48% 246% 86% 97% 101%
=1 21.2 25.4 24.7 27.9 99.2
2022%F
G4 70% 72% 52% 29% 52%
2023fF e 35.2 46.1 52.3 58.9 192.4
(&) Gil2d 66% 81% 112% 111% 94%
2023 e 33.3 40.1 455 51.2 170.1
(sh1%) Ei[=4 57% 58% 84% 83% 71%
2023fF e 31.9 35.3 40.0 45.0 152.2
(FEXR) Ei[=4 50% 39% 62% 61% 53%

22 ¥UESE: Marklines, RIS



HittER: (HERLLNEEK, BRESFRlES D) RRIEE

SLCS S00CHOW SECURITIES

¢ HtERESIERKHE, BRSERHRERES. FTE. XE. BUHSELSMIRER1AHES2888
HEERSE, EIRLL+78%/-24%, HPEEHHE103348, EIRLL-55%/-85%, £1E%1.18%, FIFALL
+1.24/-4.7pct; MEKXERA174E8, FIRL+5%/-39%, 815EF4.23%, FEILL-0.08/-2.39pct; BFHE
118895, EFALL+102%/+13%, ZiEE3.31%, REIFEL+1.39/+0.03pct; HEHEI0455, EIALL
+294%/+81%, iB1EZR5.05%, REFREL+3.7/+0.39pct,

EX® THRERBNERERE ()

. 8,000 140%
25,000 600% 7000 120%
500% ’ 100%
20,000 200% 6,000 80%
5,000 60%
300% ?
15,000 200; 4,000 40%
10,000 . 3,000 20%
, 100% 0%
2,000 )
5,000 0% 1000 -20%
’ ’ - 0
-100% 40f’
o W o c200% i ST E L F WS o
’»\0\’ ’1’\0’1’ ’1,\6’) q/\Qb‘ f\/\g’ ,1,\0% ’\’\0/\ ,1,\6% q’\Qq f‘/\\/g ’1,\\/\/ ’1,\0 ,))\Q\’ ’1’}’\ ’\:\’\ ’1:1'\ "l:l'\ ’1:1'\ ’Q'\ ’\'}\ ’1’«1'\ '\:\'\ '1:1'\ "1:1'\ "9'\ ’{3’\
Vv % % Vv Vv Vv Vv % % Vv Vv Vv Vv

s 5 5] B _— T R e—El e—fL

14,000 250% 4,500 2500%
4,000
12,000 200% ’ 2000%
10,000 150% 3500 o
’ ’ 3,000 1500%
8,000 100% 2,500
1000%
6,000 50% 2,000
0,
4,000 0% 1'222 >00%
2,000 -50% ,500 o
0 -100% 0 -500%
TP ES R WS I TP EF P WS
A M N A PN e A A A R P AN
—— Ez{g%ﬁ’% — ] [ em— L _g’%%ﬁ% — ] L em— L



EHbESR: 23FEMiHE70R AR, RI&65% )RR =

SLCS S00CHOW SECURITIES

¢ HSHEFERIIEME, 23FHEFREI70RW: 22F1-12FBx1FHERR42.40WMAER, FEHERK107%,
FEZmIHE. AR, MEX, BARI., F=EFENESEREN, BlIFE23FHMEREEAER705
Wih, [E1865%, LEESIEK,

#F HitERBHFEHEETTY (BH)

18 2R 38 4B 58 68 78 8H 98 108 118 128 &it
20214E e 0.7 1.2 1.8 1.2 1.5 2.2 1.7 2.0 2.1 2.1 2.0 1.9 20.5
G4 17% 34% 79% 105% 186% 229% 141%  201% 111%  116% 114% 78% 112%
20226 2 1.6 2.8 3.7 2.8 2.9 3.2 3.8 4.1 5.5 4.1 4.4 3.7 42.4
G4 60% 142% 111% 130% 93% 43% 117%  100% 159%  97% 121% 90% 107%
2023¢F e 2.8 3.8 5.2 4.7 5.2 7.0 6.3 6.9 8.6 9.1 9.5 11.0 80.1
(5F30) G4 78% 36% 40% 71% 79% 120% 67% 70%  56%  121% 118% 198% 89%
2023¢F j= 2.8 3.3 4.5 4.1 4.5 6.1 55 6.0 7.5 7.9 8.3 9.5 70.0
(Fhit) G4 78% 18% 22% 48% 55% 92% 45% 48%  36% 92% 90% 159% 65%
2023¢F = 2.8 3.0 4.1 3.7 4.0 5.5 4.9 5.4 6.8 7.1 7.5 8.6 63.3
(&) ALt 78% 6% 10% 34% 40% 72% 31% 3%  22% 73% 71% 133% 49%
Q1 Q2 Q3 Q4 &it
HE 3.6 4.9 5.9 6.0 20.5
20214F
Ei[=d 48% 176% 145% 101% 112%
HE 8.1 8.8 13.4 12.2 42.4
2022F
G4 123% 79% 126% 103% 107%
2023£F e 11.8 16.9 21.8 29.6 80.1
(&%) G4 46% 91% 64% 143% 89%
2023¢F = 10.7 14.7 19.0 25.7 70.0
(i) G4 32% 66% 42% 111% 65%
2023F = 9.9 13.2 171 23.1 63.3
(GEm) Ei=d 22% 50% 28% 90% 49%

24 HEESEE: Marklines, REIFEASETNIE



2EBk: 2023FELEktEHEMIT132004#, FESIEK ) KRRl &

SLCS S00CHOW SECURITIES

¢ EBEMCKEARE, Mit23FELIKEE13200, H531%181K, PIKIBESEKIEE. FTT23F2Dk
REIEHEESEN, FTHEE13200%, BIE31%, 25FRAFTEPkEFHE220055+, WAL
FERMUIBIERL31%, RESFATUAATERFI0%ARNESIEE,

& SIKBINEHSTN (BWH)

2016 2017 2018 2019 2020 2021 2022 2023F  2024E  2025E
5N FREEERAEEE (5 39.5 54.0 81.7 95.0 1681 2999 3914 5402 7382 10783
Yoy 36.8%  51.3%  162%  77.1%  784%  305%  380%  367%  46.1%
B HEAEEESSE (59R) 19.9 27.0 36.3 534 1261 2142 2510 3050 3660 4941
Yoy 354%  345%  472%  13671%  699%  172% = 215%  200%  350%
B 1.1% 1.5% 7.9% 2.8% 86% 146%  201%  238%  277%  36.3%
22 16.0 19.5 35.1 320 324 65.2 98.0 1700 2635 4084
_Yo¥ 223%  796%  -89% 14%  1014%  502%  735%  550% = 550%
ZEERESE 0.9% 1.1% 20% 7.9% 2.2% 43% 7.2% 1220  184%  276%
_EES 36 7.5 10.4 96 96 204 424 65.2 1087 1757
YoV 107.7%  380%  -7.5% 04%  1120%  1074%  537% = 668%  61.6%
EHESREE 0.2% 0.3% 04% 04% 0.5% 1.1% 25% 3.7% 6.0% 9.4%
?ﬁﬁgﬁgiﬁ%nﬂ' (Bd0. B 126 121 137 352 687 900 1,140 1,407
YoY 40%  133%  157.6%  951%  31.0%  267%  23.4%
“EREEE 0.0% 0.0% 4.9% 5.1% 6.0% 147%  257%  337%  419%  50.6%
SHTERERE (5W) 89 137 206 215 301 623 1,011 1320 1,705 2,241
Yo 53.5%  50.9%  41%  404%  107.0%  621%  307%  29.1%  31.5%
“STREEE 2.2% 3.4% 3.6% 6.1%  12.3%  234%  194%  244%  31.3%

25 FUERIR: Marklines, FREIEESHFET
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SLS S00CHOW SECURITIES

2, IREGHEXIREAMNMESERBI, 23FHBBRFIESFITE




Fitl: 1BEIRFENES1HEM==REE T ) RRILE

SLCS S00CHOW SECURITIES

¢ 1BEREMEE16.1gwh, IREETE55%, $KiEGEE66%, IRELTRE: 202341 Bty B E
16.1gwh, BELIFT, L TEES5%. ENEWE, =TENS.49wh, BEIREL-26%/-52%, $kBEEH]
10.7gwh, [EEREL+20%/-57%, GEL66%, IRELTRFE2pct,

¢ 1BEMshHBRF=E28.2gwh, KLETbF46.3%, #KiBLL65%: 202351 BaOEitir=228.2gwh, &

EERBE5%, IREETRFR46.3%, HP =TT~ &

3%/-46%, Hth65%, IRECFFF,

E%: EREmIERERE~E (gwh)

70 0%

60
5
4

=N W
o O O O o

18 28 38 4 sH eH 7H 8H 9H 10H 114 12H
224 29.7 31.8 39.2 29.0 35.6 41.3 47.2 50.1 59.1 62.8 63.4 52.5
234 28.2

o

[FIE | -5%
IR -46%

5%

10%
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20%
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40%
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9.81gwh, EIREL-9%/-47%, #iEF=218.3gwh, FEIIREL-

EZ%: EABmEREEBEENE (gwh)
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1H 2H 3H 4H 5H eH 7H 8H 9H 10H 11H 12H
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ERtER: 1B REIUBEIALL ThE )RS

¢ FPERARIGIEIRLLTRE, MELRkMA, RIENDEIVEEEEE, 202351 BEAEIEE
16.1GWh, TERIAENL7.17gwh, EEREL-12%/-60%, TaZR44.5%, IRELTEES. 1pct, LEINE(I%5E
—, 1R&EMN5.51gwh, EIREE+63%/-41%, FHLEGLE34.2%, IRLLIRTT8.3pct, HEIFRRIIFE=,
1B%H10.79gwh, [EEE-34%, IREL-57%, ZEHE5E04.9%, FREETER0.2pct,

EZ: 20235188t IENE (GWh)

231 BEMEhhBit IV REER+h R

| 224 7 #EE (Gwh)
1 TR 717 44.5%
2 EbTrie 5.51 34.2%
3 SRR 0.79 4.9%
4 2455888 0.64 4.0%
5 EirERl 0.61 3.8%
6 FREEA 0.41 2.5%
7 LGHrEETR 0.22 1.4%
8 YR EREIR 0.15 0.9%
9 RN 0.09 0.6%
10 Z8% 0.08 0.5%
11 aL:: 0.07 0.4%
12 HtEERiR 0.05 0.3%
13 IReR 0.02 0.1%
14 EEBR 0.00 0.0%
15 EEHER 0.00 0.0%



2EMER: TE1ARIELGI33.9%, BEEH ) RRILE

SLCS S00CHOW SECURITIES

¢ 1BFEIRMKLIRENINER33.9%, BRITWER. 2023F1HLERENES1T33.0GWh, FEREM
E11.2GWh, EIREL+6.5%/-56.8%, HE633.9%, REETRRE29pct, HEIRE—., WILBEESIKENE
5.8GWhE,HF§%17.6%, IREL EF3.7pct, HEFREZ. LGHBERFENEZE43GWh, 5E613.0%, KL T
9.2pct =

¢ 2022FFREAMUENTH R T, L@, LGRESTHE= RI\ESNELEE, 2022FFEEMUEN
191.6gwh, THHZX37.1%, ¢x21EHH}§O1pct LG2EH70.4gwh, TH5213.6%, (HIE=; LT
#H170.4gwh, HEER13.6%, UHE=; A TEN38gwh, HEERT.3%; SKIZEN27.8gwh, HE=E
5.4% ; =2SDI#24.3gwh, HEZ4.7%.,

ER: 2023F1 AEENENTEILRALE (GWh) BIFR: 2022 £HRERTRILKR AL (GWh)

Top10 ik £ Top10 ik ®iNE 5[4 (=174
1 SER 112 6.5% 568%  33.9% 1 SR 1916 94.9% 37.1%

2 Hm s8 | 88% | -408%  17.6% 2 LGHRETE 70.4 16.9% 13.6%

3 LGHESR 43 51.3% 724%  13.0% 3 b Tp3e 704 13.6%

4 WF 37 453% 5% 11.2% 4 N 38 7.3%

5 =g5sDI 18 52.6% 18.2% 5.5% 5 SKI 27.8 65.5% 5.4%

6 SKI 15 1.2% 47% 6 =g5D 243 76.1% 4.7%

7 RIS 0.8 -63.6% 2.5% 7 OISR 20 156.4% 3.9%

8 EET AR 07 -26.6% 2.1% 8 EF R 14.1 113.6% 2.7%

9 {zesmts 0.6 31.3% 2.0% 9 FRBEIX o2 [ 2636% |  18%

10 FREEA o5 N2 -706% 1.6% 10 ORI 7.4 208.3% 1.4%
B+ 31.0 94.0% EIRRSY 4734 91.0%
SR 330 100.0% SIRAE 517.9 100.0%

29 HuERIE: SNE, TRE2UEEIARERT



Lirg: SEAMBARIREE, FutikiRETFT2007t/HER RokEdEs

SLCS S00CHOW SECURITIES

¢ IREMEXIE FEAE31HA7T/IE, HBIFUHLB TTZE. BiEREAESNE/N WWAERNZIRERRK, 2
TRIRFRSBINISIFEL LK, 22911 BB LRk ETRERA60/5 7T/, 12BEESTFHIREIE T FRE305
7o/, 23F3H220 8 I|Bit Rk xERR 89257 7T/IE. TiaRKESE2353 H22H/94/5 BRI 38R
117.7/16.957¢/M, BAIHRERINEISH L TEAE20H7T/MKE, FHEROERMEER.

¢ iE—A"BRMETE, EHsHELEEK. 1) #: BOSBEETREES, KITaemnma7XNE Tk
2.2%, IE—1H_LEFK6.5%, BrRIER31.157T/IE. 2) §: |BMBEHEETE, 7 KRN TR
1.2%, 1IE30KTFE14.9%, BrRILBEEMEFENTE18.373/MH,

2] %3] - ] ] 2] 3] —_—
EINEBE (H7c/iE) R R ER BINEEBE (/)
55 - 100
52 4
45 27 1
L 80
42 » |
35
32 L6047 |
25
22 i
L4 12
15
12 4 7 4
5 r r r r r r r r —L 20
2 20-01 20-05 20-09 21-01 21-05 21-09 22-01 22-05 22-09 23-01 2

20/01 20/05 20/09 21/01 21/05 21/09 22/01 22/05 22/09 23/01 20/01 20/05 20/09 21/01 21/05 21/09 22/01 22/05 22/09 23/01

MBSARSRZET/BE () MBSA(ELR) SE70/6% (Z24) —_— SRR
—_— IR — S ESMM R I *
EIlE SamE BIITLSREE o wree gm0

30 HOESEE: NEINE, REIFAHRE



pe7s: IRERTESNNENRMNTETT, =k TiF V) R=IL S

SLCS S00CHOW SECURITIES

¢ BEi=seR A EEE22FHIKE, EBRESEREE207/1, RAIBEIE21FERKE: 23F2ARMRENEIXES1.57
7o/, FAINEZRI5238BpackpliA790.787t/wh, #22Q4R%0.185T/wh, BRIZE22F4I7KF, HQ2KRERTE
NEH—ETEE205/M, M523pAE REE0.7278/wh, #22Q4TRE0.245t/wh, [EIFI21Q47KF,

Elzk: =T523m8itp4iNE

2022Q4: NCM532 2023E: NCM532

=RNCM523 worn m nig  BOESROEE RETR R et N o i
SRR B () )/""" g s Sl %)) )"”h S % Fwwh

ERIE 1,600 | t 35.4 050 | 67% | 1,584 | t 25.4 0.36 | 47% | -28% | -0.150
L FRINT S 1,600 | t 2.5 004 | 5% | 1584 t 2.3 003 | 4% | -8% |-0.003
[EARSEER] (AB) 29 t 18.0 000 | 1% 29 t 18.0 000 | 1% 0% | 0.000
[EARE5N%) (PVDF) 36 t 40.0 0.01 2% 36 t 25.0 0.01 1% | -38% | -0.005
LS8 (NMP) 7 t 4.0 000 | 0% 7 t 4.0 000 | 0% 0% | 0.000
IFAREERR ($558) 320 t 29 0.01 1% 320 t 2.7 0.01 1% -7% | -0.001
iEEEYRE (58) 941 t 4.28 004 | 5% | 913 t 3.64 003 | 4% | -15% | -0.006
tr bR EE 2SR (SBR) 39 t 20.00 0.01 1% 39 t 20.00 0.01 1% 0% | 0.000
EARbERI2 (CMC) 39 t 4.90 000 | 0% 39 t 4.90 000 | 0% 0% | 0.000
EAREETIA (SE5E) 650 t 11.25 006 | 9% | 650 t 10.13 006 | 8% | -10% | -0.007
| 2l 912 t 5.84 0.05 6% 903 t 4.67 0.04 5% | -20% | -0.010
[REE GEi%ig®) 1,576 | Hm2 2.20 0.03 | 4% | 1,497 | Fm2 2.10 0.03 | 4% | -5% |-0.003
EsthaURERE R E 1 = 0.05 004 | 5% 1 = 0.05 004 | 5% | -5% |-0.001
RSB & GE/wh) 0.75 105% 0.58 81% -0.186
5t (AL
L (WSEESROR) 212 t 33.00 006 | 8% | 212 t 33.00 006 | 8% 0% | 0.000
REE (EfR+BRRaR) 710 t 53.00 033 | 44% | 710 t 30.00 019 | 25% | -43% | -0.149
P EmEE 121 t 25.00 003 | 4% | 121 t 17.25 002 | 2% | -31% | -0.009
2] 520 t 18.00 008 | 11% | 520 t 15.00 007 | 9% | -17% | -0.014
BMsEEEZH®R. i 0.09 10% 0.09 10%
BRIBGT/wh) 0.03 4% 0.03 4%
. ATEZ(GT/wh) 0.05 5% 0.05 5%
A&t GT/wh) 0.93 100% 0.75 100%
(et 96.5% 97.0%

&it (Gt/wh) , FEH) 0.96 0.77 -20% | -0.190
s Ge/wh) . &8 1.30 1.13 13% | 0.770
EERI= 16.6% 22.9%

EawER) (5t/wh) 0.19 0.23 20%

31 HOESEE: NEINE, REIFAHRE



) K=

SLCS S00CHOW SECURITIES

Rk $RSEFR RN AR R ThE

¢ HEKERhRAEEE21Q4KE, BRERIEE20T7T/IE, RRFEEIE21Q3KFE: 23F2ARERENTERIEKE

315570/, ERATEMBIRE hpackm A /90.670/wh, #22Q4T£0.167c/wh, EEZE21Q4KFE, EQ2H
BRERINIRIH—E T IEZR205 7T/, NIEKEMAE TIEZE0.567T/wh, 122Q4TpE0.25t/wh, [EIFI21Q37KFE,

El%: kEEERANE

2022Q4: g8 2023E: &8
E{EFH " BA(IRE PA(URE EAIFR " BA(IRE EBA(URE hisieiE
=1 g AR ZS_ P = B BT ZIS_ x =

SRS i bay PR AR 2y ATt %

EARAAE 1,980 | t 16.9 0.30 | 52% |1,921] t 11.1 0.19 | 33% -35% (0.110)
-ERINTE 7,980 t 1.0 002 | 2% | 1921] ¢ 0.9 001 | 2% -15% (0.003)
st 7,980 t 22 004| 5% | 1921] ¢ 1.8 003 | 4% -18% (0.008)
[FRSEA (AB) 30 t 18.00 000 | 1% | 30 t 17.10 0.00 | 1% -5% (0.000)
[EAREENGR (PVDF) 38 t 40 001 | 2% | 38 t 25 001 | 1% -38% (0.005)
587 (NMP) 8 t 4.00 0.00 | 0% 8 t 3.80 0.00 | 0% -5% (0.000)
EREMNR (B5) 360 t 2.90 001 | 2% | 360 t 2.70 001 | 1% 7% (0.001)
BiREEYE (AR) 1,000 t 3.76 003 | 6% | 970 | t 2.98 0.03 | 4% -21% (0.008)
i k45R11 (SBR) 40 t 20.00 001 | 1% | 40 t 19.00 001 | 1% -5% (0.000)
AREEEERI2 (CMC) 40 t 4.90 000 | 0% | 40 t 4.65 0.00 | 0% -5% (0.000)
ARETIR () 750 t 11.3 0.07 | 13% | 750 t 10.1 0.07 | 12% -10% (0.008)
| T 1,383 t 5.80 0.07 | 12% |1.341] t 4.29 0.05 | 9% -26% (0.020)
i Exsm) 1,844 | Fm2 2.0 0.03 | 6% |1,807| BFEm2 2.0 0.03 | 6% 0% (0.001)
EriEEERE 1 = 0.0 004 | 7% | 1 = 0.0 004 | 7% 2% (0.001)
B ESTHGT/wh) 0.58 109% 0.43 81% -26% (0.154)
R (FREERaE) 520 53.00 0.28 | 48% | 520 30.00 0.16 | 27% -43% (0.121)
BB 180 25.00 004 | 7% | 180 17.25 0.03 | 5% -31% (0.012)
BMSREELR. 6t 0.09 12% 0.08 11% -2% (0.002)
kRIRGE/wh) 0.03 4% 0.03 4% 0% 0.000
B ATZSGT/wh) 0.05 7% 0.05 7% 2% (0.001)

&it(5T/wh) 0.75 0.60 -21% (0.159)
lats= 98.5% 98.8%

&it (T/wh) , FEH) 0.76 0.60 -21% (0.159)
LRSI (Wwh/7e, T8%) 0.30 0.17 -44% (0.132)
- B IRFERESIT (Wh/7T, FEH) 0.46 0.43 -6% (0.027)
08 (T/wh) , &#1) 1.08 0.88 -19% (0.201)
Rz 20.4% 22.6%

EwER G/wh) 0.20 0.18 -10% (0.019)

HIERR: AFNS, RRIESHRET



TR FEREBET, SEERRLEn ) RSl &

SLCS S00CHOW SECURITIES

¢ FEEFN, 50%HNDRMIRIR205/HHIBINGES, FRNSNEEE80%LALBH. A TR, 1) £
BETRERY A, BART205; 2) EEAERZOER FTBNONREREDR) , BB RBIMDEL
TTREFER, FIEIEEREN, 3) TREBFKFEASZRN, BIMMEBRETATNIERFF, &
RO EUH—LETT.

¢ BiFE: 1) FEMUKEREBRFISFEMIE7TR1BAEG, KEENYEE, ANPFESBRE, 2) X5
X, HE, KA. BR. KZ. LS. LS7REREDY, $=HE, FEHE23FXTERE10gwh+,
ER ST RMDE80% AL (ZFHEAMET80%, BEMFEMETE —F) , M2H23F52%ARIRER
KANRIR0GEE, B _E, MEAES0%, (BXRWEE10gwh, NENEI4A3%RILLHIEE, B=, 7
#80%LAE, ERWEARRE10gwh, NERER36%AILLHIEE. FIRGH, 2451 BiRF, BHERMIE
F90%, WFENFK. 3) BERAMIF, HRARI W, NEFETFFFRWEBogWhFETRT2-312, TR
IRBE2451 BiRiE,

¢ EHARRERIRRMBERK, BAIFHBRFISREBAMINFISERZLIMIT.

EBlR: TERMUREIERFIFRI

23 E(RE
Y 10GWh+ 80‘%%%;%%1\?%’%@25’%' 2H23EE5 2 U B R R AR R0 H
B 10GWh + AE80% 2H23FA3%HIRER FR T SR AHRAR20 5 458
E=RY RE10GWh 80%LA L 2H23F 36 %M TR R AHRAR20 5 58

33 HuERIE: SNE, TRE2UEEIARERT



it AEERENERSI ZERTRBE5%, Zl mRFIME ) K=

SLCS S00CHOW SECURITIES

¢ BEMNBBLAERBIAZAE, JEBXENERDPEMLRILER: IFERNERD T RN BAE, PATR
1+ ~p#0.03-0.055t/wh, FHRHLLAIZEDE,

¢ Z&M @23 RRPEME: BTERNENFEEEERNE, BEE5INSKRERPIFAZH=H, B
SRt TREY GKARE, 23FRFENMA, SEREURNRES, LIBIEOEUIE.

it tEas

oy

0.8 +

0.4 -

\

0.2

0.0 T T T T T T T T T T T T T T T T T T T T T T T T
21/01 21/05 21/09 22/01 22/05 22/09 23/01

5238 (5t/wh) TSR (7T/Wh) 18650#+2500mAh (5T/3Z, Hif)

= 523751 (5t/wh)




B fit23F8hRFIELLEFRIEE ) K=

SLCS S00CHOW SECURITIES

¢ 23FHthEBFIRLLIEREEF, QIIALLTE: ZEMEURFESESR. BN—AUhEEINREkE (KRERES
fit) |, PIEATEN. BIERERRET, 23FBnRFERNRE, Btk BB inEF A 4ERF0.085T
/wh, BQIHTFRENARAE. ERHEEEMMEN —ERFEMERK, FUTQIBFIALLRE.

B ERHENS
2022 2023E 2024E 2025E
s (gwh) 886 1,519 2,222 2,884
=R (FIH+BRE, gwh) 756 1,142 1,672 2,454
2%l (gwh) 130 376 550 430

o, [¢) o, o,
FEEEFI IR 85% 75% 75% 85%




) K=

SLS S00CHOW SECURITIES

3. Hily: SIRHB2AH—ZEG, BEFEREREE




BEEXE. 48 FRHRESEE, gigEit. SRR ENRT

) K=

SLCS S00CHOW SECURITIES

Rk hBEF
&=

22Q3z=7

23£EHPEAAIE 23 ER(U T

22Q4z7F = 75k 23FRFIEY

= ERPRES
HHEE 3{z/gwh
& 0.312/12
PrafE {2/
TR (BN o 61z/mm
) ’
Ttk (BA%E
A 2A2/FW
PRERIEMR (&
ETS 2epa
SRR 3-MZ/BN
9 1.2(2/55%%
e 61Z/750%
Sa(K 2{Z2/FH

0.015t/wh

FFIER0%

0.75T/¥

0.275/m

0.773/m8

-0.275/mg

0.673/M

0.373/mE

0.873/m8

0.675/M

0.077t/wh

FFIERI%

0.97¢/¥

1.2575/1%

1.375/m

1.175/m

0.7/

0.6575/m

175/0%

0.975/m%

00855/wh  0035%/wh  0.087%/wh FachBEF e,
BRNE1% 2% ERIE10% i
097/F O1F/FLM 095/ g
QUIGHEZIk/IE, Q2/) L,
1.173/m 0.5/ 0.85/M & TRE, [REMHRSZ, B
R
1M 04pm 0s-o9pmy ISR, Hro
09-15//  O55//  0.5-0.775/% %ﬁ%%%i BERjer
B
145/ 01-025/m 1-1spm O OPRERERER R
os6r/m  0275/m  osp/mg I OO HERRH BEE,
2E/M 02F/M 0815/ byEEEme e
095/ 025/  O8FH/M  NEESEE  TE,

TR, ZHEF, HR
AN

EIE, RHAR10%$F=, B
#2%, HRI BEASIR

BELY, (EIXPEFERRRFT4E/

KNG R BRI R A
o= {FK4-5k/Ik

R AER/N, RImT
HERBE, FARMFEE

R5cA-6k/IE

BERELE, BIAREETZMA

{E£2-3k/IE

BFERREEFEN
N EEF R

LRSS — e Sk BRI
JEE0.35/

BFERRE-mEN
NEEREERES

BAERFKEmEHN



fRIR: QIERFIfE, QEZFLIRSE ) RRILE

SLCS S00CHOW SECURITIES

¢ FixlitE23QI8 B TMFER0.1T/F, BEZMEEPIRE, BIEIRIF0.17T/F. BATZEIR22Q3MF
110.27c£0.67T/3F, BRHAEIMGHE TF0.175E0.550/F, BTF23Q21T, TEHT] @ fEliH—=
T, It TFEREREEARD01T+., BEMSERRE, Mo BfR, EEFRNE TE0ITE
1.3~1.450/F, METREIBEG6%, 2HIGHN, (BRTH m2HEEaR, BIMMBELXRE, &S
REIROIRTT. STk, BT BAERNETRE.

¢ 23Q1EFIME, QAEREFLIRE: ZacrARTNEREZRN, HOFHREREWQIBFBABRITE,
QEE L RE.

x RIRHENE
2021 2022 2023E  2024E
HERUZF) 1060 1669 2363  361.3
=K (gwh) 97.4 1545 2194 3078
i35 (gwh) 8.6 12.4 16.9 53.4

FEEEFI =R 92% 93% 93% 85%




R

23Q1EFIALLTIE, 232FRBFIESIFE

) K=

SLCS S00CHOW SECURITIES

¢ BINIT R46B0IME RS, BEABDRm. RIAFIERIMN=NETER", SRTERN. =&,
Northvolt, jZE ACC FZFLWME, BHABOKREMHEMMFSIRENIAREFER, 2022Q4F LA E,

SIFNEEEIMDEH—Z =TT .

& QUIERIRLLAE, 23SERAUBSHT. BT HSOGLAADI-HEETBMN, QUEESHE

INELRE, QEEE

e, 232FRAKR22EFERFF,

= SHEEEKRNE

2022E 2023E  2024E  2025E
LG FAEFEEEREIT (gwh) 534.6 776.2 1086.8  1555.1
S E] 72% 45% 40% 43%
Eitipack&EM (&%, o/wh) 0.84 0.80 0.76 0.72
FEF= 14% 15% 15% 15%
packiiA (FT/wh) 0.64 0.60 0.57 0.54
EBSERAS (5T/wh) 0.55 0.51 0.49 0.46
EE S AASELEE 8.00% 8.40% 8.20% 8.00%
CENIEBARINKE (JT/wh) 0.044 0.043 0.040 0.037
2=l (§HT) 23,435 33,547 43,560 57,769
g 88% 43% 30% 33%
ait: 2EEEHEEIFRER (BA7T) 29,293 41,934 54,450 72,211
ERgEEhEEE (B +6g8E, HHT) 13,145 17,660 22,360 27,070
- E 78% 34% 27% 21%
BINEBHBIa=R (shh+i%&E, Bhm) 8.830 14,304 19,585 29,052
g 60% 62% 37% 48%
EREREBIgEE (Ghh+iE8E, B§F) 21,975 31,964 41,946 56,122
T 70% 45% 31% 34%

#iESE: Wind, GREUEEFSER



Gth: BOAEEEN, FutQEFINIE V) R=E S

SLCS S00CHOW SECURITIES

¢ 23Q1ERRiRARELAEEEM: WRIERBRNBEABENT, 23QUEARSNZEEN, Kinkdk23Q1
1&HkE6-8k, HEIRIN2.8H/MLT, FEim -minEhEER/N, 23Q1EF4-6k, FMIEE10%.

¢ 23FPRFATIIEEE0.2-0.557T, FiTQ1ERMREFAHEETIT, QBRINIE: HTRRNERF10.6-1.275/
1%, QAYILAKRAZEMIFARC.6-175/IE, £XRMEAR0.25/E, SRAzEMEMELAI50%-100%, XINERMFET
f£0.2-0.5557T. HTMFNEQI-Q2ELHT, MTERAEFAQI-Q2, 23Q3RELKRE.

BEAMEESE (BT/IE)
3 -

2.8

26

24

22/05 22/06 22/07 22/08 22/09 22/10 22/11 22/12 23/01 23/02 23/03




FRER: IRESEHESRBUNMEHEEE FEX, Q1EFINIE ) REIES

SLCS S00CHOW SECURITIES

¢ "EmRN12-13FTAER, IEESBSMERERIXE, =& @SEAUEE. 3BRRBRNE12.557T/M,
23T\ AmINTERIR2-4570/E, ENBIEHRNA2.57570/M., IR0 AN, & \&a/ &
EFEpAN8-127370/M, IMB13A7T/E, =L Mk, T FITERTE, Eir-aEHs.

¢ Bf: 23Q1RFIME, Fit23£EFRFIER. 2 \F®EFE MERE, FOMTRE23Q1 RIEEF TiE=0.8
B7t/M, RETRiBLI25%, 7"NAERSTREELS T, BRSNS, SFRMSF|aI4E0.875 7T/
, W22FTiBL940%.

EBERERINTEESE (HT/i)
70 ¢
60 L
50 L
40 L
0 L

20 F

10 F

0
2019-01-01 2020-01-01 2021-01-01 2022-01-01 2023-01-01




PRYEIEMR: DT ZERBiEasR(MQIAIZEAR, BFIDEE ) R=IES

SLCS S00CHOW SECURITIES

¢ QIFRTHIRESTRERMIS R EETFIRK + P REFIFSR(R + DI 2E ™, FUTBFIKIE TR, 2255 mINT 28 Fik+
Fefrliam, SRR T ERIERENY91.5-2570/1%, HPQ3BMAEEE FEE0.9-1.175, FuitQ4/h
i@ TFE, BT T1H23IFRERTEER D118 RF20.57070/I%, BERSREFIAEMRIE, &BoT mAES0%, S0k
FREBPEFHRR, Flit1H23EAMERIEANE R, it/90.2-0.67570/I%, 2H23BERREXNTEIE FE=E, (B
BRERIEERNRNIMES, BANEEENRIFIEE.

BESTAINTEESE (PT/iE)

3.00 r
250 r
2.00
1.50
1.00 r

050 f

0.00

21-05 21-07 21-09 21-11 22-01 22-03 22-05 22-07 22-09 22-11 23-01




=iEth: IITFEREFERE, QIRESERERINERT g2k

SLCS S00CHOW SECURITIES

43

¢ RERE: TREEESRBRERMHEFNEINER, SKEFRK, 23FERN1-1.577T/M, TEF

15%-40%, EA8Q1-Q2NJEK, 21QA=TTIER AT R @ TR KN ET, BEFREAE1.5-257T/1,
22Q1-22Q2i—RFTEFII3 77T/, Q3-QAFFRTENE, (BEARYR 25T/ L, B IEREEERN T
RAEVR(ERE, fRit=5l B22QIES¥E. 23QIAREEFEFRME, FRitprEfliE1-1.5575c/M, Herh
R1A7/WES, 5iR1.3A7T/MER (PAiBINERGItEARRFELY) , #—FOEESEKE. =
%E*&%ﬂ@ﬁ’ﬁ?rﬂi, [EWEEA3-45F, EANGEKTE, WN=TtERASRMAEH23F NBIRE1S-
40%.

ERIERMAENEESE (BT/iE)

20/01  20/05  20/09  21/01 21/05 21/09 22/01 22/05 22/09  23/01
— 7523 — = T622 =581

¥iEE: NEINE Bl BRI ER



RIAAKRE: —LHifEhtiE, —RAEBFEE

) K=

SLCS S00CHOW SECURITIES

¢ —REERS, BEMETIEZ10%: FRECNEEMER, BLEC22Q3—RFE=RIBIRNEEEN
W, 23CEMEIERY), WE0.255T/ M, SERMIS1.6-2737/ 6, N B,

¢ “HFmINETIE7-8%, BRE: —NrmiNSENIBRE0.25T/MAA, SEhRkiN/92.5-357T/E.
T RGKE 225 RIERiE0.9 57T/, Fit235EpEi5=0.8 57T/,

44

El: IRAKEHRTFNE

TEAR PR ER AR INEL )
EPBAKES A
RIS
ERBAKERER (1)
EHBAKERBR (1)
SEBALKEI AR
SHBAKERIBR
SHBFERRTIFER (J510)
SR PR B AR
EPBAKES B
R ESE
ERBAERERBR (1)
EINRILKEMER (1)
SEBALKEI AR
SHBAKERAER
TR

-

2022
1.8%
42%
18%
5,208
1,802
7,010
140,204
17.5

2.0%
13%
13%
1,193
828
2,021
40,410
180,614
78%

2023E
1.8%
44%
21%
7,322
3,434
10,756
215,126

26.9

2.0%
16%
16%
1,952
1,647
3,598
71,961
287,087

59%

2024E 2025E
1.9% 1.9%
46% 48%
24% 27%
10,489 14,365
6,046 10,908
16,535 25,273
330,697 505,465
41.3 63.2
2.1% 2.1%
19% 22%
19% 22%
3,139 4,715
2,999 5,529
6,138 10,244
122,755 204,871
453,451 710,337
58% 57%
BIERR: ~aas, GGl ZRIUESHARET



) K=

SLS S00CHOW SECURITIES

4, FIIEEABIERIRER




TR

QAR FREHERLE, BFEIFFHiamE 23T

SECS 500CHOW SECURITIES

*

*

QAN FRERER L, BOIFFHintagl, A5225AN3286127c, EIE152%, I3&81%FI307{27T, E1E93%,; 03F%
F]2821Z7c, EE110%, HPRQAWAN11831Z7c, FEE107%, HRiE21%, IAEEF131{Z270, FE61%, HiE39%, FEF=
22.6%, IALUIENN3pct, ATFEPERLE, BT FHaTE.

2FHER289GWh, HARQ4LEiX100gwh, FFIZEIZAEEEME, TESFHEE289GWh, FEEIEK117%, HPQ4HEHE
100gwh, FRIE15%+, 23EHEEEEXA10gwh, FEI840%+, DE5H, 2250 H 5242gwh, 1110%, (&8 %,ﬂztlj‘
A7gwh, DESHE, TELBKEN192gwh, DEI37%, E+5pct, EARSEREN142gwh, DE148%, E7MEH150gwh, B4R
EZEHTAER28%, FEEIEFHESEDR, BRONHSRMGH—SEH, EREIET LAz OER, t23FT
E BB RIFIS B EGIERKZE330gwh, BFFSE, shHBM225E8MN1.17c/wh (8F) . 2FFF=ER17%, BALL%EF0.07
Jo/wh, HHQAEFZFIRIEA3pctE20%, MEERNH—SES, BEwhFEEAZO0. 11773, RIS IRFFHsafE. 23R
BRI ETUTAIBRESE R, BEEE, B—AMhmBEHnRmER, BEPiRiREBMHTuT6-8M, &EEy .LFIEE1.5
AAR, BwhFERFA0.015T/wh, FEit235E45H0.085t/whiA,

BIFNSIEETER: TWSEINEI, I TE23-24FNTREHEFETRNZE464/632127T (23-24FRFTN: 483/655127T)
Tt 255E%F58855127T, 23-25FREE51%/36%/35%, EEEIATIASEKE L, BIMIERERF, (Eeb SRS RE
K, 84F23537-38x PE, BirN7127T, #HFF "EN" .

RBEIRT: BEEEERAKTEE, FEMEUNMEEE), =R INRIETRES.

*x: FRENSFEVSRSER (BH7T)

22Q1 22Q2 pr{ok] 22Q4
1.50388ith

HEEE (GWh) 44.90 47.15 68.00 81.95
KN (85) 36,519 42,623 69,372 88,079
EFE (B5R) -199 3,371 4,598 9,402
2.f4REA;th

HERE (GWh)
WA (BA)
FHE (BH)
328t
WA (BA)
FHE (BH)
4. Hith

WA (BA)
FHE (BH)
&it

WA (BA)
3EF (BA)
IFEHSFIR
MIERFER (BR)

46

5.00
4,287
-170

5,400
431

2472
1,295

48,678
1,493
3.07%
977

10.00
8,449
-209

8,269
745

4,951
2,650

64,293
6,675
10.38%
6,074

15.00
14,575
1,103

6,615
749

4,807
2914

97,369
9,424
9.68%
8,987

17.00
17,669
2,676

5,746
772

4,250
2,625

118,254
13,138
11.11%
12,175

HIESER: ANENS. RERIESHRET
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SLCS S00CHOW SECURITIES

¢

*

*

20225 )353/371i840.0{Z7c, REELIGK47.2%, FIEMEPRERT, BEXFSHInHME. 202262 851K125.9127T, EiE
1#K57.73%; AR4%FE40.0(Z270, BECIERA7.2%,; NAEFEHEFE38.4127T, FELLIEIK49.58%; 20225 FEFIZFR H47.83%,
BIELRZ2.03pct; SHEFFIERF33.45%, BEELED2.71pct, AEIEITRE2022F 25 F380%F)iE39-43127T, AT ETns
BRT, EXTETHining.

2EIQAEEINLLGRIFE, 23FHEBIRL65(CF, RIB40%ER. HIITFUTAB22E2FHR46-47{2F, FE55%, HEFhQ4H
R12{Z R, REErE4%, NEB3RH=E R, BIIFT23QIHF=SITN10{Z2F, FELGFFEEPE, WR20%EA, METE
SRk, FUtQEFEXRER, £FF, HIMiT23FHE6MZEAR, FEWERKAIO%AG, B23FENTFIETE=RERIZGER
FREI B RS D IEE.

SkAEAR Q4RI 5F10.657cA R, 23FMiTHIFRFFF0.8-0.855T/F. BFAE, HIINEAT222FRFEF
0.870/F A, FEEFFE, HhQABEFRIFERX0.65cAA, ML TFB20%+, FEBERATSRKASKNEIE, BERmAAEN,
RITETEKSH S AEN, BINERZRBUR CRIRENEINE FAESE, SITEmEF2-3(Z27t, &E, HEAIFTA
B]QAREBFIA0.97T/F, IIFF, B235F, NEFFmINMERE, SHATIZARME, HIIF+REREF)0.8-0.855T/F, He
23QIFHIZRETHERSRZE AN, Br-ef BRIZ=DRMTNE, 2K, 23QERFIKEIEE.

BN SIRETR: ERIRRTIEFINE, BAIFTAE23-255F360%F)55.15/72.14/93.78{Z7c (JRFRHA23/24F 3%
#162.89/88.791Z7T) , A1E38%/31%/30%, EEATAMRIETI L, 4F23530x, BiRMN185.470, 45 "IN 4.
RBEIRT: SHEAKTHEE, BFIKFEARRIRES

*x: BiERnSUSHSER

=412 0N =179 A
g e e | me o) s [ swe

fEF R 11250 62.7% 504% -2.82pct 60.16 49.0% 5234 52.0%

YRR 129  11.9% 0.72 0.57
TR 6.20 7.2% 3.54 2.66
5T 193  -53% 1.22 0.70
Hitb™= 5 026 -54.2% -0.01 0.26
Hfthll55 373  221.9% 2.70 1.03

HIESER: ANENS. RERIESHRET
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SLCS S00CHOW SECURITIES

o Bt ATRHWERIE, 2022FTIENS2(Z5T, FIEA1%; IBEISRIE.1(ZIT, FIE59%; HAESRE0.8(Z7T, FE36%,
EehQAEI 32T, FHE33%, Tom6%; IIEERNE0.2(ZT, FHE13%, HM21%; HHESFNE0. 25T, MATHIE.

o SRSSHENELT. RIBRE2024EMENE, CHIEEE, THSIETBRN, BITEH20226N31Z5T, ERMHS
40%, HrhofE. DS EAB50%, BB i SIENNR, 20235 HEFzmEs0%, Mzt RSigE
£, NEETRTE2024F AR, FUT2023 6 MERIDAKN, 2024 ASIEME, THKN3-4Z5T, BHE, 20226
TN MZIT, 20235 FHINT.5-21Z7T, BEREESRERRINE, SETmHREEEEK, HINGBT+ARTECE
HEUOEFIT, 2023ESTINE, FNGRRANSEEME, IHEKIEKinE,

o BRRNSIRETE: RI1HESAT22- 24EDSFERN1.1/1.8/3.6(275, FHE59%/66%/95%, AT 246F4065PE, FRE
FN173.55C, 4Ei% "IN SRR,

o RERIET: FRRHERRITE.

*x: HkBREEIS~m

LHHR 7 2 A FerkE T
12 /5 BN KA = TR 3 kA A PACK B4R
32 /5 FARFTHA ! o, PHCEIRE. RERBRCH AR

AL AR 4R — AL \c‘»-"’-’ 3 7 AL AT 4
By ) QAL BRI IR
1 AR g- BRI RAKHLAS
| e
sapaurinn R emm  H5eLHEEEASR
&S g

20kHz 8 M54 /‘_}% z = ) 5 AR T TR Au i

f

48 HiESEE: ABINE. REIEAHAST

o
i
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ISR APHETFREERIR! V) R=ILE

SLCS S00CHOW SECURITIES

¢ REEN BERANRENEMIA TR EFEBRRITE Rk, PENEEMMESHAME. F—RELEEQENER
RBENMEREINFFAYREIE, BATERMA. (25HEaE. thId, Reefiss. WSFaER, OIRIDE. EFSH. FEES, 5=
FNFEER, BRRERRL: St (Rhaf) | RIE (BiElkp. BiFMR) | iF0R (RERER) | Bk (FPiERg(s
), tBE (R | B=FABANTTEGERSNEER (KBME. WEH) =T (FERR. Rk, SARER
, RERIEERL, Bi5H6EE) [ $KE (BRMK. BilwmEe, XTrEr. ElnsI) ik (BEREK. 2eikin. WSk
. @M. FARER, XIEPRIES) | PBa (E68) | 18 (FEohHR BEREKRD) | SANMSHETSEGER
B (KRR, SR |

*x HEXXEMEER (8E2023F3821H811)

IESE pouilas JIEEFE (127T) 3

2023E 2024E
300750.5Z SERH 9,618 394 307.3 464.2 632.0 15 EON 2443 5=
002594.5Z A 6,972 240 167.7 302.3 401.2 17 S9N 29.11 =2
300014.5Z [ 1,363 67 344 70.0 100.0 19 14 S9N 20.46 =2
Hith 300207.5Z FREBA 368 20 10.9 237 32.0 34 16 12 - 18.62 Wind
002245.5Z B 159 14 4.5 7.8 11.8 35 21 14 E9N 11.52 52
688063.SH JRBERIE 423 241 12.6 28.0 38.7 34 15 11 E9N 1.76 &2
300438.5Z BEiEEEE 265 57 6.7 13.4 20.2 20 13 E9N 4.61 HE
- 002812.57 BB 964 108 40.0 55.2 72.1 17 13 IA 8.92 52
300568.5Z EEHE 252 20 74 13.1 18.7 19 13 EIN 12.82 i
603799.SH el 886 55 40.3 80.8 1214 22 11 7 EON 16.00 TR
300919.5Z hERS D 473 71 15.4 25.1 354 31 19 13 EIN 6.71 5rR
300769.5Z EHK 339 195 24.1 29.1 35.0 14 12 10 EON 1.74 HE
688275.5H Tilasrae 150 176 132 182 214 | a0 | 8 | 7 EON 0.85 =
R 688005.5H SERE 329 73 14.0 20.0 27.0 24 16 12 EIN 4.51 5R
688707.SH IR 185 42 12.8 13.1 16.5 14 14 11 EIN 443 5rR
300073.5Z LR 290 57 22.7 27.6 337 13 11 9 EIN 5.07 5rR
688778.5H i 219 73 11.2 184 24.0 20 9 - 3.01 Wind
301358.5Z AETIARE 328 43 29.5 226 30.0 11 EON 757 5=
688779.5H KimsER] 299 16 14.9 19.4 24.5 12 - 19.29 Wind
603659.5H HEk 672 48 31.2 423 57.1 22 16 12 EON 13.91 5=
600884.SH AR 384 17 27.1 333 40.1 14 12 10 EON 22.64 52
iR 300035.5Z RIS 124 17 6.6 11.2 15.5 19 11 8 EON 7.23 5=
835185.B) [l 321 44 23.1 32.8 43.6 14 10 7 S9N 7.37 RR
001301.5Z AR 179 69 12.9 15.2 21.8 14 12 8 EON 2.60 52
301349.5Z issriu) 64 95 2.0 3.0 45 33 21 14 EIN 0.68 5=
R 002709.57 KGtaet 780 40 58.5 60.4 80.5 13 13 10 BN 19.27 r=
300037.5Z EEED 340 46 17.6 18.4 24.8 19 19 14 EON 7.46 HRE
| &5tai 002850.5Z ELAF 291 124 9.3 15.1 22.1 31 19 13 EON 2.34 EE
Sz 688116.SH KR 155 66 5.0 9.1 13.7 31 17 11 EIN 2.33 5RE
A 688388.SH FETURHN 138 45 6.4 9.6 13.0 21 14 11 BN 3.04 ER
< 600110.SH BN 144 8 43 6.5 8.8 33 H 16 EON 17.46 R
[ 603876.SH BB 198 40 14.0 18.1 22.0 14 11 9 EIN 4.90 i

50 HUESER: FRADA. BESHRe. KRR AWINd—EFH, HAaBRFFSE S RRIUESHRAT



RISIET D R=ILE

>MERFEHIHIH: 18FESHRERNFENINEAR, TiZRFHERR. SINEMEAFEERS
et z—, IRSIRSIRAFBZBIIEEE, WWRASFHNSEMTRF, AT B8 AhE,
HIARF TR, TIHHINSEFER, F48 7 QERIBFIKE.

> [FAFHMEARE, SWFGEZE: [RERANERRAAT OIRES, RN SRS EZRINS
REREYEFIKF.

HRRIBMETR: SRRBFRETNE, ST RRIIRORARRISRRE BN,
>RIBRIN: ZBEHEINERIMIERE.




V) R=E S

SCS
%3 = A

52

IRFRAUEZF B AT PR~ w22 7h R TR M B B 2 R e ftbfl, R A UESF 0B A 55 B A%

AHT TR PR RETF B AR AT (BURNRIFR “Aam” ) il . AR RASPHEEEIAR S TR . AR
LT, A o 45 B BT R IR A I AR SO AR AT N R B, AR 2 A AN AT N PRSP AR 43 257 v ) P9 28 P 3 BUR 2R A AT 5
o FEVEHVFATHIEOLT, R RAUESR KT R RIRH U T R 2 A 4 i TR R BB A 7 BT RAT RRIESR IR HEAT A 5, 3B VT REDDIX L A m] SR it 4%
BEHRAT AR 55 B LA AR 55

WA R, RRTIEE. AR 2R TALF 2PN S H O ATTE R, RAF JISREARIEZ LE(E S R HER A 2 58,
BACRIUESC M R BFRE A S R AAR A, AR, AAF WA SRS FraBot. SO0 S EA — B S -

ARG RIS AT, REFEVFR], AEMHIAAN NG DA B BRI sl . Tk, F#, HIEARR
UEZFIE TP AR, R R I AR 2R RAEZFIE T, HAS XS AR S AT A 2 5SS . S Az

IR RS B TRt :

NG 8 A S E

SEN: THA RN H AN M ik R g AH X K BLAE15% LA L
ERE: T AR 64N H AN BT BRI A X KA 5% 5 15% 2 [7];
s TR R 64 F AN Bk R MR AR KA T-5%55% 2 18] 5
e TR 64 H AN BBk g AR KA T-15% 5-5% 2 [A];
S BUHASK 6N H AN K BRIE A X K AL TE-15% LA T

AT A% B VT2 -

WEE: FUAASKRe N H W, AT IR EOH T R T K 5% LA s
ik TUAARKRe N H N, AT TR BT K AE-5%155%;
EF: FUAASReAN H W, AT AREH T 55 T K AE5% LA L.

RS A

P ok e [X 2 P75 5

M S fih: 215021

f£H: (0512) 62938527

oA MAk:  http://www.dwzg.com.cn
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