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e EFXmE4-5AME, RIRGESERESE ) R = #

SCS

¢ PSHEEEER2023FE3ARIIFEHEG6S. 3R, FIFLL+34.8%/+24.4%, BiEXK/I26.6%IRELIFF, EHih
R, 2023 FENHEREDZCROTE, FATTT23EERFEERESEI00HE (FHURER) , FiE31%,
HrHO100-12055%. 3BARRMERIEBINFHEBERMEE. BUNERNESIHEE24.65, FERLL
+20%/+82%, HPLERBEE17.20%, Ftiig32%, SEURFZET0%, BihESEZER22.0%, FEIREE-1/+1.9pct,
XE2023F3AMBMNEFEM11.6255%, FELb+42%, WEL+6%, HAZEEE.315%W, BmEiEM2.315MW.
FAZEEAR137.5554, Rth+10%, IRth+18.4%, EAENZES1EZR8.4%, RIREL+1.9/-1.0pct,

¢ LBSERBFEERMS, WMiteBRMEITRIGBERE, H&Mit5BABMIFE, 6AREIARER. 3-4B3 D
FENEERIEITREMRHE, B2FE, teREMETRATEREIERE. HFE, 3REXEDT ik
EERE, ABBMEIAIETE, ER AIRLEIE5-10%, BBRMRIALLIES-10%, SWRE, QT EERFLER,
HF-RREE, 4BH-BATTIRIFERIE, 4-6BZFL S, 6BAEXLIREIER.

¢ REEHISENERE, FUHEFRE KSR TERBRAITESRE. 23F4FRERENSIXE18.757T/IF,
A TR ZR/1523 /KB bpack A TEZE0.70/0.567T/Wh, [EIZI21Q4/21Q37KF, 48140 LHEKRERE LK
11.9%ZE15.6 570/, EFSERTLRER] , PREERE, EARETRNERZ2ERE, EFKEKE,
B N ET R, FIRTHREREAIRERGY, FEpA TERE, HEIEINMNESRS5HERESH/IE, LI60kwh
ZBEE IR A NIE1.2 5 7T/,

¢ BEEW FFRELEHEQRENBERSIEEINGRIE!D, BLTEAML, (25686, kg, Reersk. B8
WEREIR, RKEMIEX, BHEH. FEES, FTEOFSRER, BARERRL: &8 (FheR) | Bk (B
1R, EiEME) | AR (RERE) | silkix (FhEEBRMD), 1556 (M) | B=5HNBFTTEME
JREPRUEERR (KGtHl. #iEH) [ =so (FERR. SRk, SARR, ERKITER. Fi5Hme) | KE
(BAMAK. Hilfhee, XTRERR. BIfET) , otk (REEK. SR8, WSk, S8, BARE,
KITRIES) , P8a (SA8) , @8 (el BRkf) | FHANMSETSMUEEERE CREXRFF
i, RIS |

u RPSIRS: MTSRFHEDIIE, FERNEARE, FRAETE, REEE BB,
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SLS S00CHOW SECURITIES

1. 3REIRtEEEFIRE, 23FERTFIME]




EA: 38#EE65.310, EhiafiHl V) =SS

SLCS S00CHOW SECURITIES

¢ thi§th: 2023fE3BBINEHE65.30, FIRLL+34.8%/+24.4%, 85X )I26.6%, {BhHiHTHEA. 38
BRI SEEEG6S.30, RN +34.8%/+24.4% , 81EZ26.6%, RLLIEFE; 2023F1-3BBiHEE
158.6 5%, Et+26%, Big8iEZX26%,

¢ SREAS: 2023 30MAEIFEMAENAL61.7HHW, RIREL+36%/+24.5%, EEZE31%, HEb+1pct, 3HHT
REERAEH REE61.7HM, BEIRLL+36%/+24.5%, B1EER31%, Htb+1pct, FHNESEITHHEEX
150.15%8, [ELEIEK26.17%; 3BMEERRAEEEHESA.3HH, RIAEL+22.05%/+23.58%, EFEXRA
34%, IRtb+3pct, FMESRITEE132.354, HELLIEE25%,

El: EMEHFAFEREILEE (BF) E: EREiRAEAESEHEE (BWH)

m 225F mmmm 235 EtY == IRLY = EEEiL e 2FF  mmmm 35F B[4 IRLY e EEEfrER
80 - - 80% 0 r - 80%
70 - L 60% 60 r - 60%
60 - C40% 50 - 40%
%07 - 20% 40 i - 20%
gg | L 0% 30 - - 0%
20 - L -20% 20 - -20%
10 + L -40% 10 + - -40%
0 - -60% 0 - -60%
78 | 88 | 98 | 108 | 118 | 128 18 |2B |3R | 4B |5B | 6B | 7B | 88 | 98 | 108 | 118 |12

224F | 418|317 | 455|281 |421 (570|564 |635 675|675 731750 2265 343|273 | 445|283 |36.0|53.1 486|533 611|555 60.1|64.0

235 | 389|495 | 617 235 34.1 | 439 | 54.3

Bt | -7% | 56% | 36% FEtL -0.4%)| 61% | 22%

IREL  [-48% | 27% | 25% 7304 -47% | 29% | 24%

BB | 27% | 31% | 31% EERILER | 26% | 32% | 34%

5 HIEE: EEES, G2UFEEHRER



. FRRRAEIVMIETBE, AOOLHEMANE TFE V) RRILE

SLCS S00CHOW SECURITIES

¢ B/CREBULTIVMETE, HBHTIRFET3.4%, 35A00HK5.7254%, H4E13%, TREE+1.0pct; A0
2132954, Hb29%, IREL+0pct; AZk10.8954, Htb24%, *REb+1.0pct; B/CZ15.36 54, ik
34%, E-2pct, FHPEE, MEBE45.2754, 573.4% (FRth+3.4pct) , #HE16.454, 526.6% (3R
Eb-3.4pct)

E: SERAEHEE (BW)

SEERA00 ———{HFEA0 — @A 4EEEB/C EELE)

20 -

18

16 \

14 /

12 | _——

10 ] /—

g

6 | /

Al —

) L

0 22-04 22-05 22-06 22-07 22-08 22-09 22-10 22-11 22-12 23-01 23-02 23-03
#HEIA00 7.80 10.60 11.70 13.02 12.43 12.15 12.91 14.03 14.95 3.44 4.04 5.72
ZEEBA0 4.40 5.00 7.73 8.87 9.27 10.08 10.02 10.39 10.99 6.90 10.00 13.29
par=zJy 5.78 8.42 11.02 11.64 12.65 12.94 13.43 13.72 15.41 5.88 8.06 10.89
ZHERB/C 342 8.38 14.66 9.29 14.62 15.54 14.39 18.42 15.03 10.96 12.57 15.36
15 6.60 9.80 11.89 13.59 14.27 16.76 16.74 16.55 18.60 11.69 14.88 16.42




PEE: BERERIGEBIEK, #MBNDFMBEC Qo

SLCS S00CHOW SECURITIES

¢ 38 EmERIEBIEK, FiBHhoik. 3SEBEEXREMES, tkida, EERE. FF. K%, B8, A3k
BESRIE20.6 54 (FR+8%) . 1.59754H (FR+45%) . 2.8154 (F£+21%) . 3.3554 (FR+73%) .
3128 (3R+34%) . 40054 (3£+33%) . $FEMR3BHtAH8.89 0, MEL+19%, #FE O+, EE
#H2.08 5% (31+25%) . FKRiE1.045% (3/-15%) . BRIEE1.015% (3£+0.1%) .

*x: EREEREWHEE (W)

735 4 3Ah&LE 23 Rit
A1 206,089 98% 8% 33% 547,917 92% 36%
1SHRRIAPE 88,869 35% 19% 14% 229,322 26% 15%
[TRIRE 40,016 97% 33% 6% 80,308 79% 5%

o R T
LiSseRA%E 31,154 - 34% 5% 72,621 111% 5%

SHSE 28,093 98% 21% 5% 62,408 37% 4%
BESE 20,823 89% 25% 3% 52,584 66% 4%
FRiERAZE 15,880 -69% 45% 3% 31,339 -73% 2%
KiiS5E 13,155 -13% 58% 2% 27,808 -20% 2%
BIRS%E 10,378 4% -15% 2% 31,041 20% 2%
RIS % 10,087 -16% 0.1% 2% 26,176 -13% 2%

7 HiERE: |BNENSE, REIESHTSRET



SER: Model Y {$HERIEE (I ) RRIEE

¢ PEREF, Model Y $HESF—, Lbidr, LLINBSEHSEERINSEE. AEaIRAEZES, $HiModel Y
3BMENES—, HENG6.17THH, BEIRL+55%/+20%:; bIFBTAES =, H4E184.0454%, FERL
+214%/+20%; LbIFEBREEH3.0155, HERSE=.

¢ ERERERA, tIhBtike=, HwEEREESP, ILER (A%) $53.38H4, RERLL+51%/-25%,
EE—; tLIhE (AR) HEH3.04BH, FREE+113%/+60%, (M5I5E—; tkIFdE (B4R) EEhH
1.085%, BIREL+20%/+5%, {S5ISE=.

E: EI3R&ENE () JERF (f) SFEEESHE

45rg &5 Btk 23FRit [ 3B IWEE kL 23FERit
ModelY B 61,667 20%  55% 153982 -42%  LIGER A 33,806 | =25%  51% 121,668 -42%
HIwitrT A0 40,400 20% 214% 97,243  33% i@ A 30421 60% 113% 54508 -35%
HIEEE A0 30077  32%  186% 70,567 1% AR B 10,837 05% 20% 29318 -61%
Model3 B 27202 18% 5% 75340 -65%  BS$D9 B 9391  34% 22,622

BES A 26392 57% 288% 48310 53%  IBHRO7 B 8150  27% 19,622

BRY A0 13267 | 2% @ 40% 31,055 -30%  jREESLO3 B 7,054 [2545%| 12,461

BEZS A 12117 [141% | 971% | 21,737 [144%  HIER B 6805 2% | 212% 20,087
K&Lumin  A00 11,298  39% 30,608 IEAEL8 B 6224 | -24% | 20,515
BE3mini  AO0 10550 58% 17,211 124819 B 5831 | -20% 21,126

R AES A 10429 [210% -1% 31,067 -64% {KRUNIV A 4071 10% 9,768

8 HEKR: S, REIUESHARER



ElR: FEBEHFELOEM, e “Hig” E Bkt

SLCS S00CHOW SECURITIES

¢ EAFEERE23E1-3ARITEN22.3551, [ig106%, #LiEH. ERER23FE1-38RITHOBRNE
22355, EiE106%, 3BHO6.965%, Hib-11% . HPZIRSHHAHE, KEBFRhEMEEREE
1-3BHO&IX13.16 5%,

¢ EBRBEEmEBHFELOEMm, EiSkERiFEmN, KRSFERMSIR, DS5FA%E. ihE1-35 R0
5.58/3.87H%, WEAEEMEN, KSF23FRITHO68725, RECIEK7991%, HA3HHO46934,
IR+401.93%; FF1-3BREITHO28105%, 3AHA11705, HiE31.17%, FKI=AR.

ERRAEBNELOBR (58)

w— 22 m— 235 - Rt IR
12 ¢ - 600%

- 500%
- 400%
- 300%

- 200%

- 100%
I - 0%
-100%

68 7H 8H 98 10H 118 12H
226 5.2 4.5 11 0.8 3.9 25 4.9 7.7 4.4 10.3 8.3 7.3

235 7.5 7.9 7.0

FEL | 45% 74% | 521%

R | 2% 5% -11%




LBk [IB=ESHER, EuARRIR V) R=E S

SLCS S00CHOW SECURITIES

FREIFIISUVESENT: BN "JeHPRISUV” | (MBXIEIE355-4557T. KACTBEE D, HEREEVCE
IRERAEAROrNG . FRrI LI A RE R B =E MR, RAFTEINRIARI200kWLA L,
mimE D RSUVIPELEUS: MEMEREREFFE, EANRARFEEFEREE, Mit23F88 Lh, &M
80-1508, SEHKAIAIFILEQGHELYL, MEUSRYMMERIGRYT, FRRMEEXNIRE, SESE-PERER
EESEHRS, seBBEIEHRREHHE. NEETREFINESEFINESET.

¢ AOORLEEBENZEBES: EIA00RLEINE, EFe3.0EE5FTiE, RBHE305kmFN405kmRFhEefnind, o2l
FF30kW/40kWikzs, FHEMNMXENES-10AckRA, SEEER. EWT3FRRFE TS,
ERIB((FSE
i) ERIRRI EMXE s
FEBER5AFT4860/1935/1602mm, iifE2940mm, CTBEEhEES—
A TERNEMEH T EARENERNETE, WESIEAEE
RUIRiERRL, EEERER L, BBENTIEEAEZENELAURTSEE,
N7 FRAEISUV 35-4575 AAE, BENTSHEENFIENABIMA, EhEREyESE
H230F RN, WEHMRARISENBREAIIZERSBIA160FEF1230F
.
K /%= /549813 5319/2050/1930mm, EE 3050mm, AONE, &
EEET "S5 SIHRSE, REANHIUBY, FiFRB&RATIER
{IptEUs REISUV 80-15075 220-240kW, EAHH4E 320-420N m, BEER 3 W RIINEEINEE
I, ERTETLASCEREESL. IBRRiEHIS S HEEE.
E%Rvagjﬁﬁ %ﬁi&fﬁ@gwyj@ogj 715/1 540nl13g1, %EEE% ﬂ]
3 = ) 2500mm, % ., FEBEE—aBIE9TZ180XSHAXEEIRES
1 AOOZRAHEET) 8-108 Al AT 55 TR,
10 ¥ESE: K2R



LiSER: BhEmIdiEModel YEB!, F=R&EH—SFE RO ENE:

SLCS S00CHOW SECURITIES

¢ BFisk: HBISUVIGRES6: ETRIEE_ARAFEENT208TE, EATREMARESEFESUV; EEE75kWh
5 100kWhEEjtEE, IFRES6RIEEMIXIA)/945.80-53.60)57T.

& S FRBIERHRSUVIMIEGE: 15 T235FQ2KREa321T, EMTE20/5-30/57TXIE), EEBAtNHER AT eIFT
RUBHER PR AN =soiEE R, BB N EEHESHESXNGP, JFtxModel Y,
¢ hE: ZEBISUVIRSX: EEFSMBATE R ZEMASUV, EFEASHIREITIE, 185118.9855-

22.98757C; FEEREN N RSB AR S BI% 200kWHI315kW, SEf B2 500-560km, SREREEH
AION VFOIAARID.A XUAK smartfs R#155,

RIS
L] ERIRR ENEXIE 28
I EBESRAEHRENIRINES, RADAILEDXITAH, LR
FRFRETR cRAISUV DIZX: 45.8-53.6)5 ERIRIMNIE IS, SHETSRESOHIIEARI T2960mm, EHR A
ES6 A T : 4968/1974/1714mm, BERTHEH REBFINEBHARAES, Hogl
FBALERARINERT150kW, SRR ATIZER210kW,
FHRIFE, IMEGeAHKEE D BI/84753/1920/1650mm, iGN
Mi5G6 hRERHSUV 20-305 2890mm, #AEELE, /MNBGOEIRHERBHAINENRFMER, Hp
EERNARERARINZE218kW, SNEBHARNIAIET140kW +/5218kW,
ZBR~/4450/1836/1572mm, 3EEH2750mm, =1075MHE, EREEHL
BB ERRIREEIHLEINER200kW, BEIED272Ps, REERE
=X ZERISUV 18.985-22.98 7 185km/h; XEEHPUBRZERIAIEREHHLSATHER315kW, BBEE2/428Ps,
BReFEIER190km/h, FHERMIUFEEN RE, 252500km, 512km,
540km#1560km, #E T HEHITAHKIERITAEXK.
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LFB8ER: SEETMEELSRER, KIBIL V) R=E S

SLCS S00CHOW SECURITIES

¢ KR: EMABESHBEISUV ID.7: KARE FEIMRAMABFESITIERIEFISUV, EEMTRIT22H5EA.
ZREREEO600kmAR, FBHEHARKRHIEFEMRA, RFEAI305HANFTEESONAEAA, IRLIVEE.
¢ Fit: XBAASUVIEEHEQS SUV: HITSLMEAREISUVHL, RKAFRERNIMEBYS, SASHRE
EAleEd 70008, BH1ES1/991.05-110.05557T.
¢ XRX: RARBIEX90: XAFREMAREYE, PREFETFHSIN, EREHAIPilotAssistSIAEEITIEELL
NEREEERE, TTEMS05TTE, BE111kWhEEt, SHnEBERE&RE650,E, 301HeJH10%IR7TE80%,
BRI BONRFEEIIRE, A /IFEaRAtE /IR M.

ERSH
i) ERIRR EMXE s
EERYAHE, FiEKEEHDB/4940/1860/1530mm, 3HEES
X% 1D.7 FhEISUV 227 2970mm, FAFMHE, FEBSRERBYISIRKFAIXNEBTIIIKFFHA R

i, SINERMEEANT7KWh, HEXEMEETEZ700km,
FBRI75E, EQS SUVKEEESDHI/95125/1959/1718%K, 4hiE)

. 32102, Zh075ME, HEEMEET- B EQS SUV FiHEa e WY
EQS SUV AESUV 91.05-110055 | Jpmus it B AThERIET385 Thy, IGEIDE 828 fKLLE, SAGH
EFRENA 600 A,
EX90MZEB R~HAZ| 7 5037/1964/1747mm, 4hiE}2985mm, ALK
- XC90, SEALESKE. BEMMIESEMEE—EMtE. HHAE,
%90 SHAEISUV 507542 L FIEE T ISR ERAIIIRES, (B9 ENRIRFIRYIESIR,

A B ATIE S RIS407DHLIR5030 ), EERIESBIR770N-mIlR
910N-m; FEMARZS B ATAT11kWh, WLTP TR 600km,

12 ¥ESE: K2R




pRA: BREQIEEXMATTPEMEIN, FEAFEDEEIFHE Ok

SLCS S00CHOW SECURITIES

¢ HIEE#22FRBE, FERFERFE. 23FERMNETEBNK, EEEREINED1BETER, B8
B MUEIR0.485 7T,

¢ RESEMBRIETING, EERPEDEEFE. FNVTEHREFIN 15570/, BaR TEL94057T/
%, XIRZ60kWhHEE ERYERFERERSERATII#(K1.68757T, SaEtIRREMAENFIZE BT EF AR

%EI%@ NS ST RERF I TE2.257T, HERRHNSRIERIRE, SBNENE1HATEGRIBRER

& 23FEEHBIIRAFEHMER () R 23FBIFAFEEFIUE (Hx)

ﬁ?ﬁ&“& Pe—TyT! MR (kwh) %Eﬁzﬁﬁs;‘%}%i (5 ﬁzﬁ@é@%r)mag B prri (5)
300-400km  F BIMIEE S5  BiNEE 60 0.042 40 1.68
2021 1.3 18 032/0.45 | 0.68 0.17 BTEHERE (kwh) EEE%%%E’SM BEIE% PATREE (F57T)
e s L Y stssmmmmges om 03
2023 0 0  091/1.26| 0 0.48 SHECIES (5T) 22

13 HOESEE: NEINE, REIFAHRE



Efit: ARERRERH—LEREM V) RRIEE

SLCS S00CHOW SECURITIES

*

¢

1SHRRI1 BER KRR, BEIREEFRHA. 23551 BISERRIBRKIBIZRNT, M3/E3RhRFENT3.6/57TE22.9957T, MY/EEK
WRPE(T2.9757TE25.9957T, FRIBAHEIREE, BIRIFN2-4.8 5 TTAZRIE FilsEK.

23Q1 ERREIRHIFNREE. BEISINEMEN, SHECRERE, HPaRERRBRRERA, FXNEF. KR
B, S/ FEREN3-657T. IBNIRE. FRSLIBEEMSH, WS N, T, @5, M
N BIMEEIZMENSHIT/3A7t/3hmER. BEFET, WINBEBMEMBRIIFNEBELS, TRplus/EIFME
FEBIHHEETREAMF{10.68-0.88 5 7T,

ARERSRDEEH—LEM: LIBEIHENES3. 1 ATHGANE, BFE1.5HMEMNE, 175TEREE6000TE
NG, KEFRESLO3GEMEBRS2.2557T, BiF1.25tMEME, 6000TERI«MG, 4000 TiRIGIIE*ME, L
Hb, SR EHELRE MERS1.357T, SAEKRIERES2ATT, FinQQiKENEFE&R=40007T,

= 23FBIEMIEETNRIE
BINIEE (F7T) Fiintg (A7)
Model3/54IREIkR -3.60 22.99
Model35tHaErR -2.00 32.99
1862 1862 ModelY{REERRERA -4.8 30.99
" Model YStERERR -3.80 35.99
HoRRHL ModelY/S43RZNIR 290 25.99
28108 28108 ModelYEﬁ%E%ﬁzgﬁ 0.20 26.19
Model Y4457, 0.20 31.19
2R17H 2R178 ModelYESHEAERR 0.20 36.19
LD 2B 2B EZRTEEHERS 2B 7T =
3810H E=3831H Fplus/igsy [%1110.68/0.88/57C
L5858 189H 189H MG MULAN H#ii, PRATIEHAM%NIE80007T
SRR 1898 1898 R7EHK BRETHEER2.1 5225280
! 28118 2811H R7£R FEIN2.26 55T =
H£HER 18138 18138 M5 EV/M7 [%41)2.88-357C 25.98-30.98
G3i 1 2-2.557C 14.89-17.69
VSIS E 18170 1817H P5 BN 2.357T 15.69-20.29
P7 IN3-3.6 57 20.99-24.99
—i8/I"5FH 28151 28151 BZ4X BN 3-6/57C 13.985#2
KA 2B17H 2B17H Ariya EINY b 22.48 /12
SRNAT 2B17H 2B17H &L HiP F&IN3 57T 10.9875#2
KZES 388H 388H #¥ZMache-E FENARTT 20.99-32.99

14
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ER: FRMFEHEL, MERNZETHRDE

) K=

SLCS S00CHOW SECURITIES

¢ LEZRiFMERREA +ERAEHEL, BaNTPEERDE: FOLSK, 2
8. 1BHOFRMEITR0SHTE+
1.2754+, IREZE22512H7KY¥E,
3RFERIETT BRIt MB T EAEL1G S
SEKE1TH+,

& BN RASHRFMEITRIER (BH)

202208

/J\HH%M REEES

202209

NS

o, SHEREMEBRRE, 1JTRIEKE
. INIBFTIEITERO.S F B EA, @EUF‘ EAEIEK, 2HESRITRERLKIBIEKE
W2 1T BIALLIER100%,
N s i
Fuit6H %E)JELT%‘M:@ REIEE.

8, CINEIALC IS BRI,

BT+, USRS T IR —

FIRISE

IMIESZE

ke
KHRL (ER)

B

an

HAIG:]

1.6

21

4.65

1.5

0.6

1.8

25

202210 202211 202212
1.35 1.4 1.2
1.5 0.75 0.89
0.6 0.4
4.5 5 10

0.6
1 1 2.2
24 23 29

202301 202302 202303
0.53 1.2+ 1.1+
0.5 0.6-0.7 1+

6k 6k+7k
12.5 4+ 4+
0.8 27+ 25+
0.3 0.5+ 0.5+

10- 15 17+




ER: 2FHSERTMEZEI0RH, H531%18K BRIkt

SLCS S00CHOW SECURITIES

¢ BFSEEEARTH, B TEHESMEIEI0RW. Fit23FENHEERFHEI00SH (FHFHA) |
[E1E31%, HHM100-1205%.

¢ Q1A%E, HE158.60, FMitFEPREENRESH. 1-2AFTFN, FTHERLBETRE, 3-481H
%S, QIEIHEE158.68WAG, MULTE31%AEG, RtUPERR27%IEBK; Q2MEE LIBERET,
TRIZERM, AT SFHEETIRRED.

F HIMERBNFEEE (FH0O) Y (BA: BHF)

18 2R 3R 48 118 128 &it
HE 43.1 334 486 299 446 596 593 66.6 708 714 786 814 6873

2022% E[>4 141% 204% 115% 45% 106% 133% 119% 107% 98% 86% 75% 53%  96%
2023 e 408 525 653 693 717 753 813 878 922 956 1004 1054 937.3
(M) Ei[=4 5% 57% 34% 132% 61% 26% 37% 32% 30% 34% 28% 29% 36%
20234 s 408 525 653 660 683 717 774 836 878 91.0 956 1004 900.2
(%) Ei[=d 5% 57% 34% 121% 53% 20% 31% 26% 24% 27% 22% 23% 31%
20234 s 408 525 653 594 648 681 735 794 834 865 879 90.3 8520
(FE0) Ei[=4 5% 57% 34% 99% 45% 14% 24% 19% 18% 21% 12% 11% 24%
Q1 Q2 Q3 Q4 =118
2022 HE 125.1 134.1 196.7 2314 687.3
G4 143% 97% 107% 70% 96%
2023¢F e 158.6  216.2 261.2 301.3 937.3
(=) Bl 27% 61% 33% 30% 36%
2023¢F e 158.6 2059  248.8 287.0 900.2
(FhiE) Bl 27% 54% 26% 24% 31%
2023¢F e 158.6 192.3 2364 264.7 852.0
(FE3) Bl 27% 43% 20% 14% 24%

16 HEKIR: s, RIEUESHARAT



EXiM: 2 BB EFiHE16.895%, [RLL+9% V) RRILE

SLCS S00CHOW SECURITIES

¢ ERM2023E2BBIIEE16.8974, FREL+9%/+14%, IEiEIRSIEE. RUMN2023E2 8B MEHESS
MAFEE, EBatisiE=ER16.39%, BEIAEL+1.08/+2.29pct, B, AREFHE3.605H, (UEENM, [FtL
1#37%,; Stellantist8§22.405%, [RtL-2%; Tesla 2B#HE2.305%, [ELLIE45%, BI+RBEEHERD
1%,

Bl FOMEIAREE2022-2023F 2 (£/iF; A BElF%: 202282 3K%2023F2 ABGNBINFHE (DEFEL, W)
/%)
450,000 10% B
R ——

400,000 % -

L BT R AT
350,000 8%

S Tesla | ——
300,000 6% HiE-HRE
250,000 oo P ZCRUECTE i g
200,000 2% PA-ETARFEED s —
150,000 25 FLEA T
100,000 25 R E D] (Geely)  H—
50,000 1% Stellantis | —

0 0% poje iy g
14 2H 38 48 sH eAd 7A 8H 9H 10H 117 124 0 5000 10000 15000 20000 25000 30000 35000 40000 45000
AR . )3 [FItE m2022.2 m2023.2



BRiM : KRYEHEE, Stellentis{RIFHE DFERITE

¢ DELRE, ARERYHSESME, Stellantis{RIFE. AREH2023F2BERMEZ3.6055H, EIALL
+37%/+12%, ThZE24%, Stellantistg=2.40548, [EIALL-2%/+15%, TaZE16%; Teslats2.30J54,
BIIALL+45%/+148%; SFIEIRERH1.545H, RIALL+29%/+2%; t1eFERT-AItERH1.4054H, [
IREL-16%/+11%; EDEFH1.387M, BREL-20%/-3%; W -EIERE1.3354, FEIRLL-
29%/+1%: FiE-Br=ERE581.1954, BIREL+17%/+1%,

EZ: BRM2AERBNELHELLE (DEFEE, %)

BRiM 3 ZE 1 202328588
IRLE 44
KA 35,966 12% 37% 24%
Stellantis 23,983 15% -2% 16%
Tesla 22,966 148% 45% 15%
15 i 5L H (Geely) 15,429 2% 29% 10%
Hg ZEAE -5 B 4R 4] 13,997 11% -16% 9%
F A 13,835 -3% -20% 9%
MA-EIRELER 13,265 1% -29% 9%
B - H K 11,929 1% 17% 8%
R ETILER) S A F] 5,720 -11% 121% 1%
FERF AR 3,218 -7% -27% 2%




BXiM: 3BLERmGLLRFA, BEHERS, ERPEREA J2kiit:

SLCS S00CHOW SECURITIES

¢ 3REMERNEBNFEHSIZERRRE. NERNESGIHERE24.65, BEIRLL+20%/+82%, HApah
EEfHE17.20%, EEEIE32%, SLURFAZE70%. FAZEEM112.05H, RIEL+25%/+67%, BHESE
22.0%, [EPFAEL-1/+1.9pct,

¢ 3REREFREEF20%, FMAUEHRKE. BE: 3FRBNFIM6. 1M, F-1%, HRL+37%, FBa)
FSEER21.6%, REMLL-4/+0.1pct, ZE: 3HBEFTIMA.60W, FELL+47%, HLb+54%, FBEIFESE
ZR254%, RIEL+4/+1.6pct, HE: 3BBINEEMO.SHW, BEL+17%, IREL+279%, HEEIFSER
22.4%, [@E#REL-0.3/-0.5pct, BEAF: 3BEEEIMI.60M, FEEL+47%, REL+48%, BRIFESIER
9.1%, RIEREL+0.4/+1.1pct. Iml: 3PERANZEEM1.8754, RIEL+14%, RLL+82%, EAFNFBIER
59.9%, E¥REL+4.3/+59pct, {iBEk: 3BEEENEIEM1.85%, BELL+18%, #AtL+163%, EBHFBER
91.1%, R¥EL-0.8/+1pct,

B ENAEHE (&/5%) SRt (6/%) B BMERERGNEHE (5 BB (%)
45 1 80% 40.00 r o 45.0%
40 + 1 60% 35.00 F 4 40.0%
35 | | . 3000 F { 35.0%
30 /\\ /’ | 2500 4 30.0%
25 ~ // o 000 | 1 25.0%
20 \/ 1 20.0%
s L . , 4 -20% 15.00 | 1 1509
10 F ' 1 -40% 10.00 1 10.0%
5 1 -60% 5.00 | 4 5.0%
-80% 0.00

0.0%

W S R em— ] L N4 O S E KB A e—iER

19 HIEXR: SESEILIUIMESEN, RIRIESHR



BXiM:  Fit23 RN FHSIRERSEE20% V) RRILE

SLCS S00CHOW SECURITIES

¢ FRHEARRM2023£FiHERIR300704, RELIER20%, S TRHEELEr. INGBERDERESRIERER
%;E‘ CEFERAERN, MNENEHERERESRT, BAIFT20232F T RiMNEEIA3005 AR,
E1E520%.

F BAIIEGMEBENEHETTN (1)

20226 2 144 155 243 141 174 213 152 154 243 20.9 27.5 39.3 250.4
Bt 33% 39% 12% 0% 3% 7% 1% 6% 12% 20% 29% 55% 17%
2023fF 2 13.2 165 281 141 255 304 232 234 319 26.7 35.2 46.0 320.6
(FM) Ft 8% 6% 16% 36% 47%  43% 53% 53% 31% 28% 28% 17% 28%
2023%F = 132 160 267 141 226 289 205 208 30.4 25.5 33.5 43.9 300.0
(hig) B 8% 3% 10% 20%  30% 36% 35% 35% 25% 22% 22% 12% 20%
2023fF 2 13.2 150 241 141 203 255 181 183 26.7 22.4 30.2 39.5 269.4
(M) [ 3% 1% 8% 17% 20% 19% 19% 10% 7% 10% 1% 8%
VL] Q1 Q2 Q3 Q4 ait
20226 HE 54 54 55 88 250
G4 24% -2% 6% 37% 17%
2023  iEE 58 76 79 108 321
(M) G4 6% 42% 43% 23% 28%
2023  {EE 56 70 72 103 300
(GaED) Gi[=4 3% 30% 31% 17% 20%
2023  iEE 52 62 63 92 269
(FE3) =4 -4% 16% 15% 5% 8%

20 KUESZIE: Marklines, RENFEASIATNIE



XEl: 3AtE=E11.620%, (HERRIE, FEHIZfHEl WOk T

SLCS S00CHOW SECURITIES

£E2023F3HBENEH11.6251, FEFLL+42%/+6%, FEHIGFE. EE20235F3 58514 F111.62

W, EE+42%, IREL+6%, HApZEEMO.31 0%, mEiEMm2.31 0%, RAZIEM137.555%, RtL
+10%, ¥KLb+18.4%, EBRIZESEZ8.4%, EFLL+1.9/-1.0pct., 1-3BRIHHEE32.8H4, FELUEIK
56%, RS, B, ST EEE, &% IR, StellantisTHERFRIREFEE.

El%: XEHiABE2022-2023FHE (/B &
/%)
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0022 0023 em—
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ESEE i
N Av GRIAGH:EE E|
RARSEH
G 1]
i HI4E
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ElZR: 2022528} 2023F2AXERMEFHE (DFELE, W)

o

10,000 20,000 30,000 40,000 50,000 60,000 70,000

W 2023.2 m2022.2




xE: |SHIRIRWEL +42%/+12%, hZERKILTE P2kt

SLCS S00CHOW SECURITIES

¢ BERE, BEHI3EBERIZK, HEERLTR4Apct, StellentisthGEIEH, ZEBHEEIRU3AMH
ERAUFISE—, $45.97558, FREL-2%, THAE51%, IRb-dpct, 23Q1AHAIEE53%, Stelleantisi#1.075
i, TREL+35%, TEEEI%, IRE+2pct, HAERRIYRETIR0.73)54, Ea6H0.70/54, ARRE0.655
5, SRK0.41T540, MHEH0.40/545, TEASHH0 2854,

E¥%: XEB3RERBEMERHETLE (DEE, %)
XERMEAEHERIT (DEE, )

EESEE 20233858 735 4
Tesla 58859 -2% 51%
Stellantis 10287 35% 9%
pi) kvl 6848 -7% 6%
PAR-BIEREEA 7271 10% 7%
KM 6514 8% 6%
FLEHA 6953 66% 6%
izt s il 2772 -32% 2%
H AR (Geely) 4057 11% 3%
oty b E 3439 10% 3%
FHER 4022 55% 3%




xE: 3RSEHERIE10%, EFEXEFE

) K=

SLCS S00CHOW SECURITIES

¢ XE2023F38FHFH137.65, FLLBIK10%, KELEK18%, 2023FQ1ERi+H360/54, LB
8.4%.

¢ EIFSRECIEN, EEREFER. 3AEEREFE179.95, H+8.5%, EFEREN3SXK, RENALE
KIX. REIEREYD, BRFEFEREI47RI4035H, BIF63KEI39.95%, StellantisH68K~LI35.575
W, FHA22XKY1447H, AHA28K12.354, Hrf=22KN8.45%, HFESHI1KL2.25%H, W
K7920K296.0/54%, #IL/912KRL93.3/54, KRF26K294.3734K.

E: KEEFRLE2022-2023FEE (/R G/%)
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BN 20224F B 0023%F e fll{ e——IJfLh

El%: 20222 AK2023F2AKEIEREREE (DFE, W)

25.00%
BHIE
SR SE ]
HEFRLE - dh AR 4]
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0.00% Je A A2 R
-5.00% - H PR
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XE: IRAZEVFIRESER, AN4B18HEN WOk -

SECS 500CHOW SECURITIES

¢ 20233831 0XEVRER. ERBEASAZHBIRAKEN MLLEIFRZELLAIRRIFIES] (NPRM) . 522FKAHRIKHN
EXER, fHEFTCANESIRRRRS “SMNESHESLE" BE, SRS,

¢ FLHAHANWIR18HER. FHE4B17H, HIEERFEEMENFRERTS.5H%T (H%F) /855w (SUV) HES
fir, BIAJSRIS7500cedM=,; 48 18 AT ME RN /Bt BILLHIZERA BT 55 BI= 3237 505 TThIRIKGR 2.

¢ B ALEFISEATE: 1) KB Y: FZEKRSIHE—3, 50%L CISESERIWMMARTN,; 2) BithEHE: A-d®
A, SHRAEER. Atk BIR. BER. B, pack; EHAHEIEERIRERME, 23FERATIELF/950%,
24/255F960%, ZFEHEE10%ZE29FAI100%,

¢ ANEIA20245E PR IMEISUREEE” | BREEIEL. IRAZIFEERE/NEGURELIR FIE BRI YRR R
EHIRR, SNESURSHAGRZTE. P, 5. Bt B8, BEEEEESCCERRIEY. XN BBHERHT
8], #HEIRATMIRERIENZE2024 MG BTk BN EBUHSHARIRMEAI R, 2025F NS B NEBUESCIRRIR Y 1.
KT BRI F B R RESIE.

¢ FERIERENER: EEEEHNE, FRIEFSHRIIESRIHER. (IEXTULOERIMMER. 1BEETLUIEA
MERERISEREIIN). 48 18Hfueleconomy.goviibE SN R ERIKIRAINER SR,

F (RVEIGER) FBINEBMUREIT L HIZER = IRANUHATTRIIR) IR
£E  SELHER BRI BIER iR =X IS

2022¢e816 || EEILERIE (3ig) . 750025
2023 40% 50% ‘ 2. SR AT 2054, ({35205 41 JHkBRE), M8z
B-12R31H LS R)
2024 50% 60% — : —
1.8120 5 4RPRFIENE . 750035T
2025 60% 60% 2IREBEM <5555, (BN2075 571 JLBRE, LR
2026 70% 70% 2023f(F1010 3%, %%, SUVEM<8HZE [Ht=5ismsl, EREZEES
. . ZE4B178 |5 1R
2027 80% 80% 4 AN NEBHBEERN < 15557T,
2028 80% 90% Eiﬁ%éEﬁzE%%l&)gﬁOH%ﬁ
. . 1.5120/5 ERAIECE, 1. BEEBIMLLHIER, 3750
2029 80% 100% 2 BREEBE <5 5FETT. 27T,
2030 80% 100% 2023(F4F18 3E&. ®%E. SUVEMN<BHXE [ GamtittfER, 3750
AE [T %£5T,
44 NEREERN<15FETT, | (20541 LIRS, SZER.
B A EIRE RN <305 |EHEIbESHEERE) |

24 HiEsSEE: EEBRFEM. Marklines, ZREIFEFSIFRNIE



) K=

SLCS S00CHOW SECURITIES

xE: Fuit23FBa)FEH1705%+, RELE71%

¢ Fut23FERmFEESERIR1705, FIG71%, 23FBERME, SINEMKR-THERER, PIEHHEETET,
HEAZERMEK7T1%ZE1705H (PHUTRHED) . HEEBRESERMIT, B7-8%, FliIFaitT24-25
FRAT S,

& EEMBIEHEETT (B

18 2B 38 48 58 68 78 88 98 108 118 1= ait
2022 HE 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
Eilnd 60% 73% 65% 108% 46% 2% 45% 69% 45% 28% 22% 36% 52%
20234 HE 10.2 11.0 11.6 14.0 14.7 16.2 17.0 17.7 18.4 19.1 19.9 20.7 190.6
(W) Eilnd 65% 62% 41% 63% 75% 93% 102% 115% 129% 119% 125% 99% 92%
20235 tHE 10.2 11.0 11.6 12.2 12.8 141 14.8 154 16.0 16.6 17.3 18.0 170.0
(Ff%) Ei]=4 65% 62% 41% 42% 52% 68% 75% 87% 99% 91% 96% 73% 71%
20234 HE 10.2 11.0 11.6 10.7 11.3 124 13.0 13.5 141 14.6 15.2 15.8 153.6
(AER) Eil=e 65% 62% 41% 25% 34% 48% 54% 64% 75% 68% 72% 53% 55%
Q1 Q2 Q3 Q4 &it
20224 HE 21.2 25.4 24.7 27.9 99.2
Eijnd 70% 2% 52% 29% 52%
2023% tHE 32.9 45.0 53.1 59.7 190.6
(&) Eijnd 55% 7% 115% 114% 92%
2023% tHE 32.9 39.1 46.1 51.9 170.0
(Fhi) Eijnd 55% 54% 87% 86% 71%
2023% tHE 32.9 344 40.6 45.7 153.6
(AE3) Eijnd 55% 35% 64% 64% 55%
25 HURESEJE: Marklines, REIFAASIFTNIE



HittER: (HERLLNEIEK, HHFRESE D) RRIEE

SLCS S00CHOW SECURITIES

0 Eﬂ!’.lila%ﬁ;im‘ IR, HHFENFERBRERIESE. [RHE. =
FEHESEaTE, R +78%/+80%, HrhssE8183224 I__I%I:I_/,+30%/+1674%, ; %1789%, &
EREG+1.47/+16.71pct; MEAREA6292), FIRLL+5%/+12%, BEZA51%, FERL+0.15/+0.33pct;
AA8120354, EIRL+137%/+1%, BER3.01%, EIR+1.57/-0.30pct; FEHE6I124, FIRLL
+429%/+71%, BER8.40%, FFREL+6.65/+3.35pct,

EX® THRERBNERERE ()

25,000 2000% 8,000 2500%
7,000
20,000 1500% 6 000 2000%
' 1500%
15,000 1000% 5,000
I 4,000 1000%
10,000 500% 3,000 500%
2,000
5000 7 0% - | | I | 0%
BRNRRRRRR O RARRRRRREER
o 1 = 500% 0 -500%
— o [s2] < wn [(e} ~ o] [e2} o — o — o N ) ™ <,) () /\ > ) Q N N N a
S © 2 2 2 @ 9 9 9 % g 9o g \°\\°\°\\°\°\°\°\”\”\”\°\°
S 8 dddJd g dadadgagna WAy A L Y S S S i Ll F e
Y e—E IRH . T R e—r] EZN=4
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4,000 40% i I y
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’ -20%
| I I AR AR RNRR N
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& @ @ & & Q S & 88835 88 s 883 2 g 8 8
q,\ r\,\ q,\ q,\ q,\ f\,\ q,\ \ \ \ \ \ N & & & 8§ & & & 8§ & oo
o o~ o o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

A e e—El 784 . A e e—E 784




HEEZR: 23FMmittH70hMER,

[E1565% ) REIES

SLCS S00CHOW SECURITIES

¢ BHFEBHMENE, 23FHEMA70RW: 225 1-12BEa1FHEX

242 ARMEA, BHER107%,
FEZHTFE. EIZIS I”]%Ek BARIL, Z=EFHENESERET, RIFEI23FHEMEREEXR705

Wi, FE65%, FELESIEK.
& H(ﬂlﬂ%@iﬂEEﬁEﬁﬁ!ﬂ (F34)

1H 28 38 48 5H 68 78 83 9A 10RH 118 128 &it
2022£F fHis 1.6 2.8 3.7 2.8 2.9 3.2 3.8 4.1 4.1 4.4 3.7 42.4
(FhiE) FEEL 60% 142% 111%  130% 93% 43% 117% 100% 159% 97% 121% 90% 107%
2023£ = 2.8 3.8 5.2 4.7 5.2 7.0 6.3 6.9 9.1 9.5 11.0 80.1
(=) = 78% 36% 40% 71% 79% 120% 67% 70% 56% 121% 118% 198% 89%
2023€F = 2.8 33 4.5 4.1 4.5 6.1 5.5 6.0 7.9 8.3 9.5 70.0
(R1) Eil>4 78% 18% 22% 48% 55% 92% 45% 48% 36% 92% 90% 159% 65%
20235 HE 2.8 3.0 4.1 3.7 4.0 5.5 4.9 54 71 7.5 8.6 63.3
(&) =4 78% 6% 10% 34% 40% 72% 31%  33% 22% 73% 71% 133% 49%
Q1 Q2 (OF] Q4 =118
20224 fHE 8.1 8.8 134 12.2 42.4
(FhiE) 4 123% 79% 126% 103% 107%
20234 fHE 11.8 16.9 21.8 29.6 80.1
(FRMR) 4 46% 91% 64% 143% 89%
2023€F fHg 10.7 14.7 19.0 25.7 70.0
(FhiE) =4 32% 66% 42% 111% 65%
2023£F fHE 9.9 13.2 171 23.1 63.3
(=) =4 22% 50% 28% 90% 49%
27 IESEIE: Marklines, FREUFAARFTNIE



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 2019 2020 2021 2022 2023E
iBoh: FEERRAEEE (BW) 39.5 54.0 81.7 95.0 168.1 299.9 391.4 540.2 738.2 1078.3
YoY 36.8% 51.3% 16.2% 77.1% 78.4% 30.5% 38.0% 36.7% 46.1%
-BMFTEETEEIEE (547) 19.9 27.0 36.3 534 126.1 214.2 251.0 300.0 366.0 494.1
-Yoy 354% 34.5% 47.2% 136.1% 69.9% 17.2% 19.5% 22.0% 35.0%
-BUMEBZIE R 1.1% 1.5% 1.9% 2.8% 86% 14.6% 20.1% 23.8% 27.7% 36.3%
-5 16.0 19.5 35.1 320 324 65.2 98.0 170.0 263.5 408.4
-Yoy 22.3% 79.6% -8.9% 1.4% 101.4% 502% 73.5% 55.0% 55.0%
-SEFBIIER 0.9% 1.1% 2.0% 1.9% 22% 4.3% 7.2% 12.2% 184% 27.6%
-BfthES 3.6 7.5 104 9.6 9.6 20.4 424 70.0 108.7 175.7
-Yoy 107.7% 38.0% -7.5% 04% 1720%  107.4% 65.1% 553% 61.6%
-BittFF BT E 02% 0.3% 04% 04% 05% 1.71% 25% 37% 6.0% 94%
?ﬁﬁgﬁgiﬁ%nﬁ (&d0, 7 126 121 137 352 687 900 1,140 1,407
YoY -4.0% 13.3% 157.6% 95.1% 31.0% 26.7% 23.4%
-EREBMEER 0.0% 0.0% 4.9% 5.1% 6.0% 14.7% 25.7% 33.7% 41.9% 50.6%
LIKFEEFFEHE (BW) 89 137 206 215 301 623 1,011 1,320 1,705 2,241
YoY 53.5% 50.9% 4.1% 404%  107.0% 62.1% 30.7% 29.1% 31.5%
-SRI E 2.2% 3.4% 3.6% 6.1% 12.3% 23.4% 19.4% 24.4% 31.3%

28 FUERIR: Marklines, FREIEESHFET



) K=

SLS S00CHOW SECURITIES

HEF=: Q1E(SH~RE8, 3-5H5%87%, Mit6AREIRSIES




QIERIER, SEMPETIE0%ES ) RIS

SECS 500CHOW SECURITIES

¢ Ffif: 225FRUH # TRIEEY, EF3R, QUREREBELNITILXE, FKIFLLTIE20-
30%, 23E(TIERIEE EZ50-60%, ,L,E‘Fﬁ&mgwh Z=40gwh,

¢ Kff: 23FEEAEFKRIENE, BAXESREAESPEULER. BQIHTHEREINERE, &
RESE, FEiTERES, MitQUESEERE, 2H IS,

I =

+® fEEEERI

13'61*‘*11‘

1) FeAXKHIL

S SEIEAERE (Gw) 6.3 8.0 20.7 37.5 64.1
AitLFRiGeEEE (Gwh) 16.71 18.49 51.42 106.50 208.77
-fitd 121% 17% 178% 107% 96%
2) TrsdkeBil

S SEIEMERE (Gw) 0.3 0.7 15 2.6 4.1
SitLERL6EEE (Gwh) 0.58 1.53 3.36 6.06 9.78
-1 41% 165% 120% 80% 671%
3) ¥%

S SEIEMERE (Gw) 33 10.2 19.9 35.1 59.8
SitLERL6EEE (Gwh) 5.08 18.73 38.17 73.83 136.06
-1 97% 268% 104% 93% 84%
2K

S SEFIEAERE (Gw) 0.2 0.6 2.0 37 7.1
SitLERL6EEE (Gwh) 0.33 1.12 417 7.89 15.30
-1 49.51% 243.10% 270.88% 89.10% 93.98%
3. FheEiREC TR

ST HEIEEEERERE (Gw) 7 22 51 89 142
At LIRS TELEERE (Gwh) 20 48 115 222 392
HEFIZEERMIGERE (Gw) 3 3 5 7 11
LEFFRZEBRMIERE (Gwh) 2.7 3.2 49 7.3 10.9
SitER

ST SEIEMERE (Gw) 10.0 23.0 51.6 90.2 143.9
Bt LEMHISiERE (Gwh) 22.70 51.19 119.75 229.17 402.46
-t 171% 126% 134% 91% 76%
2IRfEREHRE (Gwh) 62.0 125.7 255.3 441.4 708.7
-1, "”f 81% 103% 103% 73% 61%

30 HIESE: Marklines, RRIFSATAT



figRe: TSHRRAfRRE R L, RanF=Ikas: ) RRILE

SLCS S00CHOW SECURITIES

¢ {SERhIfEEERBR T Eith i : ARYSERRIE EIBAMTHEREER T &4, BRI MXEr~XEEH
fEaer=mMegapack, FEREMIXI1GE, #EiE40gwh, BELIkmiz. BRI THITKT23EQ3FAF T,
Fit246EQ2157=, FiHSHTRI24EEEMegapack/alf=EaEA80gwh, FRERRRUINE,

¢ Megapack¥EIRHMHEEMEIRRE: Megapack BREIFRBEAIAIBIEIA25FQT, FRMHALNK, BENE
Z BENETF—E3IMWhiBRERARSTHEM266.9FEL, W4 775/WhiEh, RIKBIEKNS% AR,
100EZ=4i0, REBEwWhINI&IA3.57c/Whic A, $S5EH 22 55 i fERe R I A Bk IR, FefilFnit
MegapackEE S ATERIME, BT ST EnieEE, SEBIERMHNEESK. BiFRK
nGtel, RIEEERNERESE.

= SHnffsE RS

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4

‘w‘ﬁg& 2.9 3.7 5.8 75 49 8.0 8.1 6.9 6.2 8.7 112 | 131
-k 34% | -8% 45% 71% 70% | 116% | 39% -9% 25% 8% 39% | 90%
WASEE | 5% 6% 7% 7% 5% 7% 6% 4% 3% 5% 5% 5%
" =3
A UZX| o4 35 56 7.9 6.0 7.8 8.0 74 6.9 7.7 10.1 115
fikge JT)
ERl= | 38% | 57% | 36% | -47% | -204% | 25% | 04% | -74% | -11.7% | 112% | 93% | 12.2%
B 4;
APHBESAL | 5o 27 57 86 92 85 83 85 48 106 94 100
(MW)
A
“(ﬁl\jﬁf? 260 419 759 1584 | 445 1274 | 1295 978 846 | 1133 | 2100 | 2462

31 FUERIR: Marklines, FREIEESHFET



BitthO: QIiBMEXREIE, HOSERIE96%

¢ 3IPEEFHEBEOSETH388(Z7T, FAWRLL+84%/+24%, EiINENRLY36GWhEBOE, 3BHEEF
it OS2 A388127T, EEb+84%, IRt +24%; 1-3BEiFHMOA1097/Z7T, Ei#92%, 1&23FEQ1M)
$51.085Tc/WhihE, FEAIFui3BEMHEOL36GWh, FEiftE88%/24%, 1-3BEi&IHHOA29102GWh,
[E196%,

¢ SBEXRS, 3BHMGEHR—EIRA: 23F1-38EE s BEHOSEREE86%/116%/86%, [EEY
et 1-38%9 BERHIESES BI-5%/-21%/24%, 3BIRLLRAEEE, HOEE—EaFt,

B%: sBAERtbOEH (127T)

450

400

350

300

25

o

20

o

15

o

10

o

5

o

0

} G

1H 2H 35 44 5H 6H

m 20214F ({470)

m 20224F ({470)

7H 8H 9H 104 114 12

20234 (fZ70)

e [ EL

N

140%

120%

100%

[o]

0%

D

0%

N

0%

N

0%

o

%

-20%

-40%
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EESSPFLmERT, FFEFRRRRE V) =L

SLCS S00CHOW SECURITIES

33

2 ﬁgii#*tﬁ?ﬁﬁr . FEHEFRE, BRRSTRORERLSESR, ERRIKE, BHEREN

¢ 1) 88 RBREENEFL-SAW, 9R225F1-1.50Br8, ¥ aEF1-21NE, Bt XEXER, U
RIERHAFLERERRE, TIaAZERD. BINEFRE, BB T r g,

¢ 2) ’jth: BRI 2QATHIARER, £ iRIESIRESR, BtASEFEARITA

¢ 3) Hhiisid: [ERAIEEREFEIANE NEE7RAA, ANMEGEUEE—ANE, EFEHRIK,
fREE—MRIEREZ.

T SR P EFRRIGE
5 EEER
i TRERELHAET, EAER4-SHI, L91-15087R, §alER1-218
Hesits BRI S T RETREAHI
P BT RN, TRERH 2RSS, Fit23QIESH
EAR BEEEF3R-TX
BB (27598 EREIAETR, RBEERSENN1-1.50 8 FHE15K

IR (STEE) ErEEEASN+hERERERFAN, EFEPRIK, Y2Z308, MitaSw+FERENMBEQRD KR,
= - RInTAREFENRA, MARRQIBEFRE, 23QIFIG4HMEER.

#IERE: B, CIAPS, HRERIBSHFETIE



RERERME . ERMEAREEEE, ERRERE V) =SS

SLCS S00CHOW SECURITIES

¢ RESHEAIERTEXE18.7A/MH, FRAMERE. EEEKEIESINEIMN ILFAERPEIRFBEIK, IT2FHRER

2

BRI LK, 22511 BIRRERBNTS LRkETRERE 605 7T/IE, 12 FEESTREE FEE30/57T/IE,
23FAF14HB) | Bt RRERERZE18.7 570/, 4B148F R EMKERES5 BHALE Eik11.9%%15.6 570/,
16)’}?5 ﬂ}lﬁg‘ﬁﬁ%ﬁh 1.8%FE15.277c/i; HBRIREEMEMTEEAE18.3A7T/IE, HAIFRitFEROIEEHREE

BintsiasE (Hr/i) HhintEasE {RintaasE (Bx/i)

55 r 100

I 80

22 A

35
60 17 4

25
L0 12

15

5 T T T T T T T T T 20
20-01 20-05 20-09 21-01 21-05 21-09 22-01 22-05 22-09 23-01 2

34

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

MBESRIZET/ES () MBEA(ELR) S7T/85 (Z4) —_— MR
— THIRERTE  e— SMM R BRER ! 7~
Nt SaE B T RhsEaseR —_— T (5 ()
HIERR: AFNS, RRIESHRET



) K=

SLS S00CHOW SECURITIES

2, IRESEXIREKNMESERE, 23FHERFIESRIEE




Mitt: 3AERFEIESHNDBEF~SREEIEN V)RR E

SLCS S00CHOW SECURITIES

¢ 3AEMAENBE27.8gwh, KEE+26.6%, #KIEHEL69%, IREL+O0pct: 2023F3 B MENEE
27.8gwh, [EEL+29.7%, IREL+26.6%. ENEEE, =otl8.7gwh, FEIREL+6.3%/+29.8%, $hiELE
H119.0gwh, FEIREL+44.4%/+25.3%, tb69%, IREL+0pct,

¢ 3BEMRDhDREt=E51.2gwh, #EE+23.5%, $EBELL64%: 2023F38 a8 E=&51.2gwh, [EtL
+30.6%, ¥RtL+23.5%, Hp=5Tr"218.23gwh, EIREL+17.1%/+25.3%, £kiEr=232.89gwh, EIR
tb+39.5%/+22.7%, 5tb64%, FREE-1pct,

El%: ERRIERAEREE (gwh) B%: ERBHNERERhEIE (gwh)
40 80%
70 60% 35 60%
60 40% 30 40%
50 /N 20% 25 20%
40 / 0% 20 0%
30 15 -20%
20 ’ ~20% 10 ’ -40%
10 ‘ -40% 5 ‘ -60%
0 -60% 0 -80%
1 2H 37 4H sH eH 7/ 8H 9/ 10H 11/ 12H 1H 2H 3H 4H sH eH 7H 8H 9H 10H 11H 12H
224F 29.7 31.839.2 29.0 35.6 41.3 47.2 50.1 59.1 62.8 63.4 52.5 224F 162 13.7 21.4 133 18.6 27.0 24.2 27.8 31.6 30.5 34.2 36.1
23%F 28.2 415 51.2 23%F 16.1 219 27.8
FH 5% 30% 31% . 0% 60% 30%

INEL -46% 47% 24% INEL -55% 36%  27%




ERfER: 3ATERIUGEIALL+30% V) RRIL %

SLCS S00CHOW SECURITIES

¢ FREMCENBERIALL+30%, RELELMG. RIENDELWEREE, 2023F38EREIEE
27.8GWh, FERHMLEEHN12.5gwh, FEIREL+16%/+30%, T H245.0%, IREG+1.2pct, LLIBEAIIES
—, 3B%H7.40gwh, FEIREL+80%/-1%, FHEGEL26.7%, IKEL-7.5pct, FEIEMMASIE=, 3A%
H2.86gwh, ELL+55%, FREL+77%, ENEGEL10.3%, IREL+7.5pct,

EZ: 2023F3A8hiIENE (GWh)

23 3AEMEN DBt IV REER AR

I ETR EFE (Gwh)

1 TR 12.49 45.0%
2 EbTrie 7.40 26.7%
3 SRR 2.86 10.3%
4 ESLa=Ya 1.25 4.4%
5 Z46588e 1.07 3.9%
6 FREEA 0.60 2.1%
7 LGHrEETR 0.57 2.1%
8 ZHerly 0.44 1.6%
9 1RERER 0.43 1.5%
10 FERENS 0.20 0.7%
11 IifacR 0.15 0.6%
12 2fEliR 0.04 0.1%
13 BAEF 0.04 0.1%
14 JLEBE B 0.04 0.1%
15 Z8% 0.03 0.1%



SR FEIDENLLEI33.9%, BES( ) RS

SECS 500CHOW SECURITIES

¢ 2B ERMUL2EKEENNEN33.9%, BRETWER. 2023F28£KENES1T42.2GWh, FEIFEN
£2143GWh, BEIIREL+723%/+27.7%, 5E633.9%, IREL+0pct, HEBSE—. LTBLSIKENE
79GWh, 5E618.7%, IREL EF1.1pct, HEBEZ., LGHBEIR=NES7GWh, HEE13.5%, iKtL
+0.5pct, HFEE=.

¢ 2023FF1-2BFRIMUERINTBGETRE, I, LGIRESETHE= RIESNEXEE, 2023F1-28 780
RE=AM25.5gwh, HEEIA33.9%, B21FRHA-1.2pct; LLIEEENL13.7gwh, H5%18.2%, {FIEZ;
LGZ#110.0gwh, H5E13.3%, FIFE=; M TEN7.8gwh, HE%10.4%; SKIZEH4. 1gwh, Hh=R
5.5% ; =ESDI%H3.7gwh, T E%4.9%.,

Ei%: 2023 2ALHENE+RUREL (GWh) Ei: 202341 2ALBEHERI+RAREL (GWh)
Top10 112 =E Gila4 =124 Top10 112 EHE il44 =129
1 TERML 14.3 72.3% 33.9% 1 TEE 25.5 34.0% 33.9%
2 ErIrIE 7.9 154.8% 18.7% 2 oI 13.7 122.6% 18.2%
3 LGHTEEIR 5.7 39.0% 13.5% 3 LGHTREIR 10.0 51.9% 13.3%
4 YNIN 4.1 36.7% 9.7% 4 LYNIN 7.8 47.6% 10.4%
5 SKI 2.6 36.8% 6.2% 5 SKI 4.1 3.8% 5.5%
6 =E&SDI 1.9 90.0% 4.5% 6 =£SDI 3.7 57.2% 4.9%
7 SacllE 1.7 54.5% 4.0% 7 SR EIFTHR 2.5 5.0% 3.4%
8 EHew 0.8 33.3% 1.9% 8 EHeR 1.5 -8.2% 2.0%
9 2555888 0.8 300.0% 1.9% 9 225 28E 1.4 73.9% 1.8%
10 FREEX 0.6 1.4% 10 FRREX 1.1 17.5% 1.4%
Hfth 1.9 -5.0% 4.5% Hith 3.9 -20.8% 5.2%
2it 42.2 64.8% 100.0% 2it 75.2 39.0% 100.0%

38 HuERIE: SNE, TRE2UEEIARERT



B : TRERIBEINHIRNTETT, =rhkd TIEE21Q4KE

) K=

SLCS S00CHOW SECURITIES

¢ BEI=RACRFE21FERIKE, BREEFE15H/IE, =Tk i8EE0.695t/wh: 235F45H)I|BBRK
IRERERMNIREAZE18.7 5o/, FAIMEZHEI5238tEpackpk480.707t/wh, #%22Q4TpF0.265t/wh, [EF!

21Q4KF, EQRERBINMEH—L TIEZE1507T/M, M523pAE T pEZE0.687T/wh,

Elzk: =T523m8itp4iNE

=7tNCM523

SR EREE

L=y

2022Q4: NCM532

iy

L= vd e
(07))

. iR
SR N
F BUR

(75/wh)

=174

2023: NCM532
IR EAfURE NISEE VSRR
. 3 3 & &

PN

(07))

=144

%

scwh

IEtRAZEL t t
FIEARINT 22 1,600 t 2.5 0.04 5% |1,584| t 2.3 0.03 | 4% | -8% |-0.003
[FiRSHEX] (AB) 29 t 18.0 0.00 1% 29 t 18.0 000 | 1% | 0% [0.000
[EAREENES (PVDF) 36 t 40.0 0.01 2% 36 t 25.0 001 | 1% | -38% [-0.005
S8k (NMP) 7 t 4.0 0.00 0% 7 t 4.0 000 | 0% | 0% |0.000
EAREMRTT (HB5) 320 t 2.9 0.01 1% | 320 t 2.7 001 | 1% | -7% [-0.001
GIREEYRE (AR) 941 t 4.28 0.04 5% | 913 t 3.64 0.03 | 4% |-15% |-0.006
AR EL4E%I1(SBR) 39 t 20.00 0.01 1% 39 t 20.00 001 | 1% | 0% [0.000
GARELEERI2 (CMC) 39 t 4.90 0.00 0% 39 t 4.90 000 | 0% | 0% [0.000
GARERIE (ER) 650 t 11.25 0.06 9% | 650 t 10.13 0.06 | 8% |-10% [-0.007
fEs 912 t 5.84 0.05 6% | 903 t 4.22 0.03 | 4% | -28% [-0.014
=lE GELSE) 1,576 Fm2 2.20 0.03 4% |1,497 | Fm2 2.10 0.03 | 4% | -5% [-0.003
IR BUR AR R Hfth 1 = 0.05 0.04 5% 1 E 0.05 004 | 5% | -5% [-0.001
B ERESIGT/wh) 0.75 105% 0.49 70% -0.273
(B, et
 (NEEBREOR) 212 t 33.00 006 | 8% | 212 t 33.00 0.06 | 8% | 0% |0.000
SRR (IER+BRRSE) 710 t 53.00 033 | 44% | 710 t 15.00 0.09 | 13% | -72% [-0.246
fist
PRk 121 t 25.00 003 | 4% | 121 t 13.50 001 | 2% | -46% [-0.013
= 520 t 18.00 0.08 | 11% | 520 t 15.00 007 | 9% |-17% [-0.014
MSEEELE. fEid 0.09 10% 0.09 10%
#FIE (T/wh) 0.03 4% 0.03 4%
. AI#EE(5u/wh) 0.05 5% 0.05 5%
EB
&St GT/wh) 0.93 100% 0.66 100%
SEE 96.5% 97.0%
&ait (Gu/wh) , FEHK) 0.96 0.68 -29% |-0.277
& (GT/wh) , &8i) 1.30 1.03 -21% | 0.683
F= 16.6% 24.9%
wEF (75/wh) 0.19 0.23 19%
39 HOESEE: NEINE, REIFAHRE



PR : SRTEFR;REA TIEE21Q37KFE ) K=

SECS 500CHOW SECURITIES

¢ HpitkERERASEE21Q37KE, EREREFEE15HT/IH, MAIEEE0.545t/wh: 23F458)||BiE
RERBRSBINBEAE18.7 5T/, FATUE S RskeEE Bpackpk4/90.567Tc/wh, #22Q4pE0.217T/wh, [El
F21Q37KkF, BEQUREIBNEH—L TIEE1507T/M, MEREERANE RpEZE0.547T/wh,

El%: SKEEERANE

2022Q4: % 2023: %2
BumS B T REMBEE  eE e

o ER{HE - L==Tivd e -1
=217 = =217} -
(B) (7t/wh 4 % scwh

t t (0.171)
t t ) ) (0.003)
t t 1.8 0.03| 4% -18% (0.008)

t t 17.10 0.00 | 1% -5% (0.000)

t t 25 0.01 | 1% -38% (0.005)

t t 3.80 0.00 | 0% -5% (0.000)

t t 2.70 0.01 | 1% 7% (0.001)

t t 2.98 0.03 | 4% -21% (0.008)

t t 19.00 0.01 | 1% -5% (0.000)

t t 4.65 0.00 | 0% -5% (0.000)

t t 10.1 0.07 | 12% -10% (0.008)

. t t 3.84 0.05 | 8% -34% (0.026)
i BEm2 2.0 0.03 6% ]1,807|Fm2 2.0 0.03 | 6% 0% (0.001)
1 E 0.0 0.04 7% 1 E 0.0 0.04 | 7% -2% (0.001)
it (75/wh) 0.58 109% 0.37 70% -37% (0.220)
BAERER) 520 t 53.00 0.28 48% | 520 t 15.00 0.08 | 14% -72% (0.200)
180 t 25.00 0.04 7% 180 t 13.50 0.02 | 4% -46% (0.019)
0.09 12% 0.08 11% -2% (0.002)

0.03 4% 0.03 4% 0% 0.000
0.05 7% 0.05 7% -2% (0.001)
0.75 0.53 -29% (0.226)

98.5% 98.8%
0.76 0.54 -29% (0.225)
0.30 0.09 -72% (0.217)
0.46 0.45 -2% (0.008)
1.08 0.79 -27% (0.297)
20.4% 22.6%

0.20 0.16 -20% (0.038)

40 HOESEE: NEINE, REIFAHRE



it AEERENERSI ZERTRBE5%, ZLl M= FIIRE V) =SS

SLCS S00CHOW SECURITIES

¢ BENBIVMBLIAEBIAENAE, RIS IEMLFISER: IR D BT REFEEENBE, AT
TF%0.03-0.057T/wh, FRHRFLAIZELR.

¢ &I S23FRFHPENR: ATERNBENFHERENE, BEE5|IANSHKEMEWFAZH=M, R
SRtV TREY KBRS, 23FRFRENMA, SKREURNRES, LIBTEOTUNE.

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

523845, (5T/wh) TR (5T/Wh) 18650E#E2500mAh (7T/3Z, FlH)

= 523751 (5t/wh)




B it23F8hRFIELLEFRIEE ) K=

SLCS S00CHOW SECURITIES

¢ 23fHbRFIRLCIRPERM. QIIRLLTE: EEMELRERERR. ARN—MAhBENRENTR (KERER
H) |, PERATEN. SIEEERN, 23FEMBRAERNSE, FFtkk meRirsFa4E:50.087T/wh,
BEQIHTREAARARE. FRHEIERMER—ENFEREIRK, FTQIBFERLLRTE.

it tEas

S 10

E:E: ﬂ
Bt

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

523845, (5T/wh) TR (5T/Wh) 18650E#E2500mAh (7T/3Z, FlH)

= 523751 (5t/wh)




) K=

SLS S00CHOW SECURITIES

3. Hily: SIRHB2AH—ZEG, BEFEREREE




BA@E. e MBRE<SEE, gt SHEHBIIRERT

) K=

SLCS S00CHOW SECURITIES

& SHHERNES

et
&t
(]

R (871
)

Ttk (BR=
%)

BREEIER (&
AIIXIA)

=JTIER

44

3{2/gwh

0.312/12

12/ F

0.612/73mg

A2/

212/

3-Mz/BM

1.2(2/ 5%

612/

A2/

Rk heEF

€=

0.017t/wh

FFER0%

0.775/3

0.275/m

0.775/m%

-0.275/"%

0.675/1%

0.373/m

0.875/M%

0.673/M

22Q3=F

0.077t/wh

FFERI%

0.95¢/¥

1.2575 /1%

1.375/0%

1.1/

0.773/m%

0.6575/m

175/m%

0.975/14

23FYNBENIE | 23F PR

= — 23RS

22Q4%F P HHEE

0.087T/wh BElE, T, Z4EF, HRD

0.035t/wh

0.087%/wh RS F

SR
Gz %9110 o0 e + I, RHAFI10% SR, Eia
0.97T/F 01T/ 0.97T/F iR RElE, (EXREEHEEREE)N
QUEHEZIK/IE, QUIME -\ . N
1B/ OSHM 08K/ TR, FE, (e P REDREEAAL
2By -
R SRR AES)N, (iR
115 o4m/ms o009y N CIERMR Q3 oy ok snrEss
4-6k/IH
QIXIETEE, EERNZE BIEE, RIERRUET S AT
0.9-15/M 055/  0.5-0.7J5/M /J\mgjﬂg[‘%’*ﬁi ESI] 5 3k
QI-Q2EFRETEFY FE, BRERKREEFEER
1475/ 0.1-0.2//14 1-1.5/5/% E, #=amasm EE1ZEIRR
QIHERE, Q3FTF-BEFIR FElE, SRS —ZeipSkeamiFiE
Npya— ¥, BRERRETREER
25/ 0.275/0f 0.8-1/5/% RS AL i
0.97 /1 0.275/m 0.875/1 RS Fig, BIERRKBFREHE

#iEskiR: B)Il, CIAPS, RRIESHRTUE



fRIR: QIERFIfE, QEZFLIRSE ) RRILE

SLCS S00CHOW SECURITIES

¢ FixlitE23QEBEERH FIFE0.17T/F, BiZMEESIRE, SBEIRIF0.17T/F. ERTFEEER22Q3MF
110.25t=0.67t/F, BRIEIRGHE FE0.17TE0.550/F, BT23Q21T, EEHB T B sepAH—L
T, U EREFEEA0T+, BENMBERRE, 8o/ @fR, EEZERNBTREOITE
1.3~1.45T/5, 1METEEEC%, 2HIEBW, BERTH @2HREaR, BIRMSENRE, &8
NBIRGEURTT. FirSt R, BT BANEREREE.

¢ 23Q1EBFIME, QBZELIRE: g ARTBRERZM, BAIFHRER E23Q1BFEFTE,

QEELSRE.
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%




Siatt: 23QIRFIRLETIE, 232FRBABFIIFE

) K=

SLCS S00CHOW SECURITIES

¢ BN K468 EHRES, BAAFAZHM. FHAFIERM=XEMER™, FERFERN. =&,
Northvolt, ;ZE ACC FZLmE, BHABOXEREWHEIRERNIREFER, 2022Q4FLFHREE,

SIENEEE MO TH—ZRTT.

¢ QIERFIALLHPE, 23FLERFIBEPIFE. (TSR B23QIBFIRLRF2pct, £FKEE

10%+, 23FELFERBFIKFRE,

= 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%

#IERE: Wind, FE2UEEIASER



Gth: BOAEEEN, FutQEFINIE V) R=E S

SLCS S00CHOW SECURITIES

¢ 23QIBEIRAIRSIAZEEM: WRISERBIRNEABIT, 23QUERRSSEEEN, Rinflk23Q1MN
18FkF6-8k, HREIRMN2.8H/MLT, TEim - miaEER/N, 23Q1/HEF4-6k, FNIEE10%.

¢ 23FHIFITIZE0.2-0.557T, MiTQEMFIEREETIT, QERFINEE: BTk EEE1N0.6-1.25
/U, QAILIKASEMIER0.6-175/1%, ERMEAR0.275/ME, ERARMEMLLEIS0%-100%, 3R EMFIE
TB£0.2-0.557T, MIRESkEERR22QARMFECEET.15/M, 23FmmitgEE0.8-0.9/57T; HAK225F
BIER)E1.2570/ME+, QEFIME. HFFNMEQI-QESHIIT, FTkFAHEFNERAQ1-Q2, 23Q3
RELREZE0.6 57T/,

= itEES (BT/i)

3 -
2.8
26
24
22

2 F
1.8 |
1.6 |

14 F

1.2

1
22/05 22/06 22/07 22/08 22/09 22/10 22/11 22/12 23/01 23/02 23/03 23/04

47 HIESER: ATAE. SMM, REESHIH



AR IREREHE7 SENTEHEEE Fix, QIBFINE V) R=E S

SLCS S00CHOW SECURITIES

¢ FNEMEER, SmRiNIARESR, IHESRSMBERERSXE, =% MEARE. 4BE" =% Bx
BEfE, 7"&MNTSEEk, 4RPa\amiRnIXE AT/, 23F\mIlT&AR2-457T/IE, ERBERN
2.5/ 70/, FESRIREE205LATRINTS, &/ \&) BEMAN8-1057T/IE, ME9HTT/IE, =
BEZSANEERF, TUHFIETRE, BEr-sElis.

¢ BF: 23Q1EFIfE, Fit232ERAIFR. 2/ @mAn NEE, F(IFTAB23Q1 AIEERTE=0.8
BT/, REETRiEL925%. "EmEERaEER L HE, BIFREMNS e, SFRMSF A4EF0.7-0.875
To/ME, BR22F FiE940%,

NREBERIBNEESE (B/M)

70.0
60.0
50.0
40.0 |
300 f
200

10.0

0.0 T T T T
2019-01-01 2020-01-01 2021-01-01 2022-01-01 2023-01-01
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Kata#: BEFRASHBER, WinfFShinTal ) K=

SLCS S00CHOW SECURITIES

¢ 2022F)383FiE57.14{27c, FEILLIGIK158.77%, WiRFES™HIATME. 20225 5EW223.17{27t, REEEER101.22%;
I3E&F)5E57.141270, BEILLIEH158.77%; N3E4&F)E55.391275, BEILLIEH155.38%; 22FFEFIZFRF37.97%, HLLEEMN
2.99pct; EFIZH26.19%, REIELIENS.38pct,

¢ EEFHBFHEISKIEIGK, SEREISHiRRSE, EEFEINRNNS2022F 1IN 208.22{275, EEERK113.94%, &
th22H2E U 111.95127C, IRELIER16%, 20224F 485 FHEE AR ER)ZR/38.55%, RIELIEE2.52pct, EEUWATEES
BER, BERSKISHRZGEE. BUENSE2022FIAN11.35127T, BELIE3.02%, EF)Z29.83%, RELTHE
3.75pct, FEZREWBNETERSINEBFEN. DFARKRE, JUIXE (Bffk. BHE) 202285 R172.15(2
7T, [ELIE121.9%, #F)iE31.87{27T, BELEIE80.24%,

¢ RESZEKBRIERSHS, it23FQEBIMESIS. FIITUTAT22eFRMRBFIE1.457T/M, FEHEAE, EhQ4R
&R 1 F7T/IMAER, HEA25%, 5% mEMET AZ0.6 5Tt/MAL; 23FQIAEMNMEEREI0RT/MLAT, Tl
EiFLHE, EERRENESRE, RIFUTEMERMBAEQIESRRR, 258, ATk aFifuit#EE2-357T/
MEAEARIRAL S, IIRFERRAEIEE0.375 0/, LIFSISRMREBMRAFIE0.2~0.37570/Ml, SINEMERINTIATIRERS
IR B M EEE0.25/MAEARSE, FiTHTAT23ERMEFA4ER0.75T/MAS, FFH T KE,

¢ BHFMNSIRETER: EENERFNR, BN TEAT23-25F38/%F7HEE48.45/63.18/82.06127T (JREFH23-245F
IJH})%%U62.37/80.491Z7_5) , [EEE-15%/30%/30%, EERNABNBERILL, 5F235F25(FPE, I EIRM162.87T,
"IN TR,

¢ MPEIRT: HEAKE, BFIKFEARTES .

&x: Ko ssiRaiER
| o2 | 20222 | 20221 |

il (12) FLE BF= Ftk A (1Z) B WA (12) FHE

HE T 20822 113.94% 38.55% 2.52pct 111.95 33.66% 96.27 44 2%
Bt 11.35 3.02% 29.83% -3.75pct 5.95 31.7% 5.40 27.8%
Hith 3.60 40.46% 29.94% 28.71pct 1.64 34.49% 1.96 26.1%
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Fhea#B:

RERERRTRE, AT

= e
D=

) K=

SLCS S00CHOW SECURITIES

¢ 2022 FRAFFE 17.58 {27v, FELUBK 34.57%, WSREFSHIHME. 2022 FREEIR 96.61 {Z7T, FLGIEK 38.98%;
JFEHEFIE 17.58 {270, BEEGEK 34.57%,; f03FIFEHEFIE 17.13 {275, FEEGIEK 38.99%; 2022 FFEFIZ/Y 32.04%,

BRI 3.45pct; HEEFFIZ) 18.87%, BELLE 0.76pct, AEFE 23Q1 3R] 2.15-2.65/Z7T, EiF 48%-58%,
IR 16%-32%, #H13E$F 2.0-2.5 127, R 50%-60%, #ifk 14%-31%.

¢

EBAER Q4 SAIBFIAXIE T, 23Q1 fit FilBE 0.2-0.3 Ko/, BFIME.
[ 35%+, H Q4 Hi£5 2.8 Fll+, 3K 10%,

BA TR AE) 22 £FHEREGR 11 B,

23 FFRATFRTHES 15 B, 4 40%AAEK, HP Q1 (7t

£ 2223 T3, HHE 20%, BFISE, Tl RS 22 FAMERK 1 /57t/M+, HF Q4 % 0.4-05 Frr/M, TEX
EARIIRINE T, BBAE Moeamalel,; RImit23Q1 AFEMEFIE 02 Hrt/M, CHE FhiEk
BANER, Tt EBRK PR, SERERR 3-5 (27T, REDHAL.

AL TIGFERR, 3M EFMAORBHARH—PRA. AT 225415 3528 I, F(JfLr 22 £F5EAFIE 5 27T

+, #ERF 65%+BIEK, Hpilit Q4 s TouEiFliE 1.5 1270, IREGIEK 15%Eh, 3M R 25 FRZARHEHE

REY. ANRIIET PFAS BURIIRIFmRANYSS, BAUHSREBMEPRE, ATERSMETH DR ERERT.
B 23Q2 AFIBHEIE R IS RENEE, Bt 23 FRMTISHESM 7-8 {Z7tAliE, Hh 23Q1 Flitsawk

1.5 {Z7TkA,

INEEFF .

BUMUSRZIPR: ZEEBERITIWSFIR, BIINMEAT 23-25 FIRRFF] 14.13/20.28/30.18 {Z7T (JRITH

23/24 E)ARH%R)18.36/24.79 1Z7t) , [ELL-20%/+44%/+49%, EEATDRAIWVESERS, 45 23 F 35x, Bis

66 T, 4 "SEN" W,

¢ KPSIRER: HEAKTUE, BAKFARITUHE

50

& EPBDUSIFAER

it it m
BlEFER
BENFm
FSRUFm
Hite

74.03
11.73
6.97
3.23
0.64

40.5%
69.3%
-2.0%
50.68%
920.34%

26.1%
65.3%
37.3%
35.9%
31.9%

5|44

-5.5pct
1.4pct
-1.3pct
7.2pct
-1.7pct

2022H2

=4 1,9\
({Z7c)
35.07

6.33
3.30
1.65
0.33

FH=

21.9%
68.6%

2022H1
SN
2w F
38.96 29.9%
5.40 61.4%
3.67 -
1.58 -
0.31 -
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PREBIEMN: MNIZERMEERMQINIZIAR, BRIESE 2kt

SLCS S00CHOW SECURITIES

¢ QIFRIHIRESEEAME R EETAIRK + REFIAZR(E+ T TE, FutBAIKETRE, 2252w T % Fik+ B
s, SREIERA TV ERIEREY91.5-2 570/, ERQ3RMAEEE FEE0.9-1.175, FTQ4/MET
b, BT TH23IERRERSIERR NS T F£0.55 70/, RIS REFIFZRMRIN, BPn T BAE50%, SRR
FHRK, FUTTH23ERMFEAIETE, Fuit80.2-0.6/57T/M, 2H23BEREANEIE T IE=E), (EMRERIEEX
hEamss, BREEEARFCE.

BESEREESE (H7T/IE)

3.00
2.50 F
2.00 F
1.50
1.00

0.50 r

0.00
21-05 21-07 21-09 21-11 22-01 22-03 22-05 22-07 22-09 22-11 23-01 23-03




@K 22 WSBATERE, mBtREREse I

SECS 500CHOW SECURITIES

¢ 2022387 FiF23.8(2k, [ELLIBK188.36%, WiK{uFFashiEkL, FESHIBFHE. 2022F 8E225.57/27T,
EILCIE1355.3%; I38%F)iE23.8{27T, ELCIE1188.36%; 13E/EFiH23.19127T, ELCIEK191.7%; 228FFEF=ERA
20.05%, [ELbiE8.81pct; 1#FIZFA10.67%, EELREI5.94pct, QAHRERIEIRSK2.2(2, ENE], ZZEU BEFEA
26127t LRIAEIFE20225F368%FiH23.6-25.5(27t, WEfUFiE+HERmLE, FEriaid.

¢ HBIFIRUEIS20%EFE, S EFLTFARBFRLE. 2022F P KRR R = 225.37127T0, BELIE357.8%, EFI=EN
20.1%, B TREE8.7pct, 22F NSRS E17.25M, FEEIEK89%, ITR22FEHBIFRINEL14.8/ T/ (%) , E
FEEIBR146%, H2SIIEMIRIE25%, REKEIERMWNEANE LSKFTEl. DFREHRE, PABRKETREERERTA
BELES. HBELSTHEIRTFASIHBEEE. SN ISHE=E", R FAEP, EH2E105MQ2IEFRF, 225K
47.75{2, #FiE0.412 T, MBSk DRI, 2200 EW25(27T, FiEK270%, #FiE0.7127T.

¢ MBHRIEEEF R, =miJAR=E., EEEHEIF, MiEES11 R EF e T 2258 RHNIKEFMER, T
ﬁBEQHﬁﬁM&(Bﬁ%;ﬂ%E SEHEMIT3-5AM, EENATFhHBEM, BRAIKEIRITHIESIFFEREER,
NEIEFREMRI44 BT, HWRABIAEIRE2S T TEFEERIR 1 L BEkBIER =88, (EE RS MK =semia555 M,
FEATE0. LI, /Aﬁﬁ%m&%h@ﬂ EMES S EMEFIFEE, FUIT225E K/ ML EIRF=500000, 23H2i#E=, Fait
SEHKR3000MAS, FHATBIER.

¢ BHAFNSIEER: EFERBREMRNFTERERSK, HIITEAT2023-2025FHA8%F)HZE20/28/39127T (23-244F
JRTHA25.6/33.6127T) . EIEGIE-16%/41%/39%, 45F2023528(5PE, BiRi1323.170, #4EHF "IN 14K,

¢ KPSIRER: BMFEHEANTEE, RHEEEEML.

+x: BERMRSISIRSER

“

225.37 357.8% 20.1% -8.7% 150.14 16.2% 75.23 27.8%
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=iEth: IITFEREFERE, QIRESERERINERT g2k

SLCS S00CHOW SECURITIES

¢ MIZ: =TERITWINTEHREFIES-10%, SREMINTEE2.5-375/, $i82-2.575/M, FAIFit] &
B EAEN B TIHL.

¢ BIEFE: 23Q1ZHKERE. SEFFEMMEFEREZINRA, FFF5E. 23Q1=x&x] ARFEERR
K, EBRNREIBIRN T RAURERN. 23QIAEREFRE, FRitemFliE-1.5577//, BEPhig1h
/WER, BR1.3A7/WEG (IMEligEROILELARARFIEY) , #—SREESEKE. =TiH
RIS RIS FREE3-7TX, BRI BARERRIRES.

ERIERIRNEESE (B7T/IE)

15
10 A
5

0

20/01 20/05 20/09  21/01 21/05  21/09  22/01 22/05 22/09  23/01
BAEREASE e U523 em— 5622 =5811




SR BRIKEEFFTI, QlikGhRiiETRE ) K=

SLCS S00CHOW SECURITIES

¢ 2022fFAT)EMAB#F5H22.5927c, FELIEK107.02%, EEFSTHIHTRER, 23Q1EERRIBTRHEA, 20228\ A=
212.641Z27T, RHIER157.5%; I3E%FE22.59127T, RIEEIE107.02%; 03E%FE23.25/27T, REEEIE182.23%; 22
FEFERN17.4%, FEIECFEK0.84pct; #F)Z710.62%, BEELIEE2.59pct, ATIFRE23Q1IAE%F4.0-4.5(2, FE1E3%-
16%, Ei42%-49%, HIAE%F)4.0-4.5(7, FHE14%-28%, HF34%-41%,

¢ BEEMHLESSIE, SeeRERLLTRE. 20225 A58BEMENISKN210.941Z27T, FEEIER161.51%, EFFE17.22%, [E
EbFE0.46pct. D mE, ZitMBRMEEIEE, 202252t REW190.5712, EECIEK175.82%, EFIZE18.27%, [E
Et, EF+0.03pct, FEEASE20224FEUN7.5812, FLLTE21.66%, EFIZ.13%, R T6.86pct, FATRE, STHXSH
20225 EW131.471270, EILLIER154.54%, #F)iE14.20127T; EMHF2022FE183.341270, EILLIEK209.47%, %
AiE7.65(27T; PRSRIANBEEEEEEETIR, 2022565 1.7927T, BLLTE6.77%, 1%F)H0.45(27T.

¢ 22FBFHEFSM, BOFT23FEMUIFFTI, BRliG, AR22562FRMFE3SAMAL, Fig110%+, HHQ4EN
N3EP4ERE3.9 8 TR, AHIEF. 23Q1 B3N IEFERAITRIT2.5-3/57T, AL TE30% AR, BBRFFITIFEKE,
FERNTEFERNS, BIMEEGHLARIT0%, BFIKFETEAR, BEABEFKELERFKA, 22FFEF=204451,
HEEDR/N, BLE, BIITFEERmBRAEE2E+, MBI A LRGBS, 5 ALB. SQM, $ERRD. ¥k
g, PEELFHNBER. th BERREESEXRNLETHSEARHITHE, (REBSRIRMHEL.,

¢ BIMNSIRETER: ZEATRBRFKETE, HIITIEAT2023-2025F36%FEE18.87/23.26/31.341Z27% (RFTN
23/245363%%27.63/33.661275) , ELL-16%/+23%/+35%, EENEIEIIHEERELLE, (114 F202345420xPE, Bix
N74.67c, #HF "IN TR,

¢ NPSIRTR: BIIFEHEEANTHE, EEEFEINERIERE.

&= SARESISIRSER

2022H2 2022H1

Bk A _ 3 N ,
Fl K (o) EXIE: (o) EXE:
% AHH 190.57 175.82% 18.27% 0.03pct 109.28 18.16% §1.29 18.42%
1t # £ a4 758 -21.66% 9.13% -6.86pct 3.22 4.08% 4.36 13.04%
Lt 12.79 100007 6.31% 0.18pet 8.3 6.64% 4.49 5.55%
2 b & 210.94 161.51% 17.22% -.46pct 120.79 16.98% 9015 17.52%
LM dr 140.94 162.47% 15.62% -3.21pet 8218 15.67% 58.76 15.56%
Hroh: 4w dndt 70001 159.60%, 20.43% 5.04pet 38.62 19,80% 31.39 21.20%
Wi 1.70 -11.35% 40.10% -1.38pet 0.72 41.55%, 0.9% 38.86%
AL 1.58 -15.56% 39.19% -1.73pet 0.61 39.94%, 0.97 3I8.80%
Bosk: vk 122 147.72% 51.85% -1046pct 1.21 95,58% 0,01 45,25%
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SERHE: 225EFATHE, 23FERAMTERYES QoL

SLCS S00CHOW SECURITIES

¢

*

¢

2022£F)33/3Fi813.53(27c, EEEIG48.54%, WEsfEhE, FE™HinTmHE. 2022562 8E301.23{Z7t, FEEE
193.62%; |AEHEF)E13.531270, BEELIE48.54%; NAEEFE13.17{27T, EIE62.92%,; 22FFEFIZF=RAH9.26%, [E
%I;;FB%S.%pct; EFIER94.56%, RIELTBE4.29pct, WETASITRE 20224 )36475813.2-14.01Z70, WEEmE+HE, &FS
AFRER.
=RIEREESIE, BRAEETR. 20228 =TEREW272.47{270, B 184.57%, $HE8.94M1E, FEL+70.13%,
IREAMEMN31HTT (BF) , BRZKNB.64%, ELLRE6.87pct; BIIKAEW1.311Z27T, BELLRE14.77%, FEFIZER-2.94%,
BLLIR6.39pct, HEIR2021EFFRGER; 2022 FRiBRAF=22.35MH, FELE17.41%; 501150, FEELR33.09%, EF
=ir0.15M1, FELE53.57%. DTN AERE, BE BRI, HItEE20225FE134.37{27T, RELE102.60%,
FFE11.45(2750, EHA22H2)%F586.11{27T, #THhEL+23.78; HMBEEWT71.08{27T, FELELIE156.69%, 1&F5E3.15/Z27T,
2022 HERIRIRIE, 2023FFRHA50% LA EIGIK. 202252 FIFRiHE8.951H, REELIER70%, HPQA4HESA3I B L,
IRELIEK30%; ATIAEFTRE25 01, ErhesEFgE2aM, FHAIFH2023FEHEFEXR148ME, 4RF50%LL HEik, 1ok
NEFFEAHEINF, SREH. EERIREFCLIM TR L, LMFPHEIRFM, MEBEERITHE/ L+, AFWNE
LMFPF=8E0.62 51, $RERIEAR=RE1.58M, 235 FRiTSEMAIEERZ,
BRIRNSIZEITER: BT ERINTEHER, RITTEAT2023-20255F 384K )82 17.09/22.36/30.04125T (23/24F=
FHE20.07/27.16427T) , [@1826%/31%/34%, EEABWEA=JTIER L, HEFEIRET, BIMGBMBBEE, 4F
2023525xPE, B#riN94.87T, #HE "SEN" 4K,
RBEIRZ: EBENEHEHEANRTEE, EREMENEKIERE.

x: FERERSUSERIRS1E!

55

20225 2022H2 2022H1
S S FAIA
SIS - Bt ERE @i N EH N Eq)
(fZ5%) . " . (Z5T) *® @ *
=TciEiRiAE 27247 184.57% 8.64% -6.87pct 169.08 5.86% 103.39 12.55%
BUSR{K 1.31 -1477% -294% -6.39pct 0.13 51.25% 1.18 '-8.91%
Hith 0.014 100.00% 8.16% 8.16pct -0.186 19.12% 0.2 18.07%
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REAKRE :

—flfiitshtE, —AEEER

) K=

SECS 500CHOW SECURITIES

¢

¢

56

—REERKER, 23FME TIFIEE10%:
i€, 235 FFIRE/N,
—REmiMETIE7-8%, BRE:
SKBRINRET 225 ERIAIE0.95 7T/,

El: IRAKEHRTFNE

IEAR P ERA R E RN IOEL G

ERBRAKRESER
BIMRIGREBIER
ERBPREmMTR ()
BIMRPRERTR ()

SRR ER AT R (1)
EEBRPCRERBTR (1)
ERERHLIRER (FH)
R PERAK E R RRINEL B

ERBAKESIEE
INRIBK B B
ERBAKEH TR (1)
INRIBKEIN R (1)

EIRPCRERIATRK (1)
EFRARERHF K (IF)

1Tk (%)
IgE

FNRAEFIMEERRER, KLEE22Q3—RmiBirMEEERIR
TFE0.2757T/M, SERRMNE1.6-2757T/0E, /N EARF.

RSP MBEO.2hTT/MAR, SERRRINTA2.5-357T/M, &

Fi+23 55T .
2022 2023E 2024E 2025E
1.8% 1.8% 1.9% 1.9%
42% 44% 46% 48%
18% 21% 24% 27%
5,208 7,322 10,489 14,365
1,802 3434 6,046 10,908
7,010 10,756 16,535 25,273
140,204 215,126 330,697 505,465
17.5 26.9 41.3 63.2
2.0% 2.0% 2.1% 2.1%
13% 16% 19% 22%
13% 16% 19% 22%
1,193 1,952 3,139 4,715
828 1,647 2,999 5,529
2,021 3,598 6,138 10,244
40,410 71,961 122,755 204,871
180,614 287,087 453,451 710,337
78% 59% 58% 57%
FIERR: ~NaAsE, GGIl, RERIUESHRFT



) K=

SLS S00CHOW SECURITIES

4, FIIEEABIERIRER




Ebivd: MRFFSThiniE, RERTIEILEE V) R=ILE

SLCS S00CHOW SECURITIES

*

*

*

20225F V3B 3FiiE 166.22 {Z7t, RLLEIE 445.86%, ViGfuFmsEHE, FaHIFTEL. 202255 8EW4240.61127T,
EIELIE196.20%; A& FiE166.221270, RILEIE1<445.86%; 0IEEFIIE 156.39 {270, REEGIEK 1146.42%; 2022 £
FEFFES 17.04%, FEECIEEK 4.02pct; EFERA 4.18%, FELUEK 2.34pct, AFILEITRE 2022 F2538/%FE160-
170 1275, WFIEMmESE, FEmHHRE.

HERMEKTHLEXRREA, QUESRIZ27%8FE. HEAHE, REATER, 2022FLLINES4EE 180 HiF, MEL
# 150%, Hb#FFpLmSEHEE 178.8 A, FALAIE218%, ERMHERIX 27%, FEECIRFHA 10pct, HRIBATIFHERIR,
2022QALY T BAGRIS ZESE 68.3 A, FIELIEE 156.7%, IREMIEK 26.9%, QIR SEHE. FINTHE 22 FAFEMERE
EMN 15.7 Bro (REF) , FEEEK 3%.

22FHERINE 90GWh, 23FHETHEEIALIGIK, HpfEsfitihes 30GWh+, Q4zff0fERERR1BEEH132.34GWh,
BEREL+123%/+38%; 22 FFERITEEN] 89.84GWh, FEEGIEK 137%, EpfEsefitsaEt 12gwh, REHEIS HEK. S5
FRUMPER SR AREINE, Wit 23 FAFEMZE8 200gwh, FELCEHZL S, EhiEsemittHes 30gwh, i
150%, REABARIEE.

BRWMNSIRETR: EEADSITHENTERAMEBIEE, FIITMEAT2023-2025F38%F)EFNZE257/337/445
25T (23-24/EFMHE302/4011Z5T) , EHE55%/31%/32%, #452023835(=ZPE, B#F\309 7T, #EF "STN" T4,
RBEIRT: EBoEHEARTER. FEMENISREIE.

& @S SSEERER

2022 | 2022H2 |  2022H1 |
S S =3 119N

FHERH. BEFED

[

988.15 14.3% 6.1% -1.52pct 57745 6.1% 410.70 6.1%

V. IR

324691 151.8% 20.4% 3.69pct  2,154.24 22.5% 1092.67 16.3%

ELfth =53
Hifth 5.54 2.84 2.70
&it 4240.60  65.7% 2,734.53 1,506.07
58 ¥IEgE: NEINE . R2UFEEHRSSER



axperHR: BFKERIERIR, SFHEHGIULEER JohEEs

SLCS S00CHOW SECURITIES

¢ PEFFIREE303%, WSEFSHIATHE. Q522F5U0601Z, FEIE192%, 13&ER13(Z2, FIE303%, NIFEF13127T,
F18319%, FBRIZE35%, EESpct; HFQAEW24.45(2, H1B43%; |FRIFFI6(Z, HI1B65%, FBFIK3I8%, MHE3pct,
AWERSWVERIRIREA—E, fFamhiafids.

¢ 2FEHERE127%, PUFARMSIR, A522FHIE3.56Wh, EiB127%, HPQ4HER1.3GWh, IAIE30%, FfiIFlit
NEIFEFHETGWh, FELEE, HPQIZRUMNEFREEFRN, ARHEIEREFE20%AA, BALDE, NE225F8
Ifh181.9157t/Wh (&%) , BAIA1.1175/Wh, BAEF|0.3670/Wh, EAEMEIERK, HEHQ4MNIFFFI0475T/Wh, &
INEEENZRA, MIBBWhiSFGA0.57T, MME25%+, 23FFEMEMNME T T, BIESFETE, —=ERFTIHSRSM, £5F
EMFRTRERRERIEENN/J\IE ™, BRFFN4ER0.3575/WhEEf, BRI,

¢ 23FPETIESSIE. ARKXERIEIMEEFRES. BIIMMERNMBKRARS, BEFPERSEREN, SFMRAES,
BAIIT23FE 2R EILIES0-60%, HPEUMIBXIEE60-70%, BNEHEHE22EFREERESER, MEQIEFERLHE
H5ehe, QZHANIESE, FUTFERAEIBE. AR23FFMERR, EERITFIER, Bt AtEk TellEseismeiEeg,
iiﬂjﬁﬂtﬂﬁﬁ EEFRIT S %IRFTE10-15%, KE1GWhi=gEiRr=Fntits, RRRIRMBEHRA, T REB23H2Fm

B2 110,

¢ BHFRNSHEEZER: BT NEERIBERLE, RN ™MERT23-25FFRFFITTNZE25/34/4512 (JR23-245F 70
28 /38.7127t) , [ELL+96.5%/36%/33%, #5F23528xPE, HiR1398.727t, "EN" K.

¢ RPSRR: HEEEBCRSFNE MR, RRNEISEmNE .

xF: REERHR S ERISER

2022Q4 2022Q3 2022Q2 2022Q1
EWBAER) 2,444.7 1,714.9 1,039.4 814.2
-BEtk 218.40% 179.71% 145.08% 216.18%
ER= 38.39% 35.60% 30.19% 27.50%
RS2 FEER) 627.8 381.3 162.3 101.3
-Etk 869.33% 295.72% 69.76% 70.45%
3855 25.68% 22.23% 15.62% 12.44%
HAESS2FE (8hR) 615.2 380.4 166.20 99.03
-Etk 948.38% 305.67% 82.99% 72.69%
ARS8 SFE 25.16% 22.18% 15.99% 12.16%

59 ¥IEgE: NEINE . R2UFEEHRSSER
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¢ 2022£F)38i#Fi@31.04{Z7T, RELIER77.53%, SFIEHMEPERT, BFFSHERE. 2022F 2 851K154.64(2
7C, AEECIBKT71.90%; I38%FiE31.04(25t, REHIBKT77.53%; NFE%FE29.59127T, ELCIG78.25%; 22FFEFIFA
35.66%, ELLIBHN0.0Tpct; HEFIZR21.5%, RECIENIN1.68pct, ABEIFIE2022F2F38%F)iH30.5-32{Z7T, Wik
SeTFMEFERT, EAFESTHIZRE,

¢ QARRLERIE10%, BFIKFRILER, 23QUERIBE, EFRANEETIL. Mt 22Q4 T)hikiHiEg4.5-4.615
%, IRE20%EA, 2F2FHEKR13.950, E1843%, RNEFRY 7, PU)II—HA10 5 MBEAIFit 236 PR, BfiIfR
HRBE23FRIRHET205 M+, F1B50%, BAGEH, ATRRIINS485TT/ME (AEF) , BLUBAN1SGT/E+ (86
=) , EPQAZABWFENIIE, AFINTHE15%EA, ARBISF0.957T/IE (S62K) |, HEL20%, BeIG
SUNMBEARBREIEER.2-1.5570/18, REITUY, BASESinr m, EXEANEN, S8N23FastaHsia
PIRTTE80%+, FAIFTERMESEFAT4ERF0.957T/MAR, MIEEF T, EPh23QIZESMAamtEFm, it
BAME, K5I

¢ FEREESIEK, 23FEEMiTHREEMTE. QAS22FRBEHE43.4(2F, RWEMEER, HEPBit22Q47EH
RIMZFER, INE20%EA, AE2FFRKTEEACZE, Bl RESHAIT23FFRELRT, A 23FEEH
£36012F+, [RIE50%; BAIAHE, AR2R2FREREMN0.967T/FEG (Bf)  BPSFFBAIMILT0.2-0.2555/5F, Bl
B22Q4RIEEFERI0.27T/3F, ERUEFRRSE, 23FRPFHINT 4R, LHMATIM) || S84 FER—IR LR, IEL
From N IEEHEH M ER, THAQ.6ZFHA 24502 ki, 235 FA TR+ EEHER4-5(2°F, FHATmFE.

¢ BHFNSREPR: FRERRTURSRINE, RN ™MERT23-255F381$FZ240.13/52.43/69.47127T (RFHA23/24
il)ﬂi%ﬂ42.26/57.14{217_5) . [E11829%/31%/32%, ZERATI AT, 5523530x, Bir{186.77T, #F "L

" PR,
¢ KPSIRER: HEAKTUE, BAIKFARITUHE

x: BEREDUISEERER (12w)

20224 2022H2 2022H1

AR @tL HHE 0129 AV #EL 2124 AV
TR 76.50 49.2% 25.9% -3.6% 44.46 38.76% 66.20% 32.04
s 16.98 68.2% 23.7% -10.7% 10.47 60.84% 6.51
{2FBIRE ( SMEPRE ) 2401 75.6% 26.8% 03% 13.55 29.53% 35.49% 10.46
Fres A A BN T 36.86 67.9% 45.7% 5.8% 21.07 3345% 62.09% 15.79
PVDF 1834 310.2% 35.7% 7.4% 7.30 -3387% 11.04
sl 213 50.6% 193% 9.5% 122 33.68% 50.19% 091

00 ¥IEgE: NEINE . R2UFEEHRSSER
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RN SERABENRDATRBAEBRENPEERk, PETIREMIMNEENLME. F—FXEELEHEQREBHIHER

SNMERENNFATERTE, RSk ERMN. (ZEhtEaE. Lbikd, IReERIE:. MBIFRER, NTRREEA. EFSH. FEES, 5%
JUREREER, BARRERYRSK: S (BhAR) | [RIR (BiERn. BiFME) |, 507 (RERHR) |, Bk (FpiERgs),
BE (WME) | S=FABRFT™TEGERSSIERR (RBMHHE., #i@EB) =3 (Faf. Rk, SRR,

REKITEER}, BI9HTRE
(S, WARE:, XIPRES)  #Ea (Ea8) B8 (EakH. BERD) | SAMEERSAEAERE

(RiERFreddk, Sl .

* EXAFKER (HFE2023F£452488311)

 BREE (AR, RBilEheE, XERERER. =

mie L) , Ttk (BEEE. 2H20R18. WIS,

] o 2hE m 32%FiE (1Z7T) PE SRRE ;
UES54E3 & ((r429) ks 2022E 2023E 2022E 2023E 2024E ((r4:2)) Hil
300750.5Z SFERHL 9,693 397 307.3 464.2 SN 24.42 2
002594.57 R 7,379 253 166.2 2574 EJN 29.11 RE
Bt 300014.SZ {ZiE5BRe 1,269 62 35.1 63.5 . EJN 20.46 =]
d 002245.57 EIEEN 145 13 45 7.8 11.8 19 12 EYN 11.52 5=
688063.SH JRAERHY 387 220 12.7 25.0 34.0 15 11 EJN 1.76 r=
300438.5Z PsiEaETE 231 50 6.7 13.4 20.2 17 11 SN 461 2
- 002812.5Z BEREEIEG 944 106 40.0 55.2 72.1 17 13 EYN 8.92 5=
300568.5Z EEME 222 17 74 13.1 18.7 17 12 SN 12.82 ER
603799.SH Rl 797 50 40.3 80.8 1214 10 7 EYN 15.99 5=
300919.5Z hBER D 416 62 15.4 25.1 35.4 17 12 EJN 6.71 5=
300769.SZ EFTRK 344 198 23.8 20.1 283 17 12 EJN 1.74 ER=
iR 688275.SH Pahiciin 148 174 13.2 18.2 214 7 EYN 0.85 5=
688005.SH SERHY 293 65 13.5 17.1 22.4 22 17 13 SN 4.57 T2
688707.SH IR 161 36 12.8 13.1 16.5 13 12 10 EN 443 2
300073.5Z LFREE 278 55 22.6 18.9 233 12 15 12 EYN 5.07 5=
301358.5Z HREiAEE 328 43 29.5 22.6 30.0 15 11 EJN 7.57 ER=
603659.SH Bk 702 50 31.0 40.1 52.4 23 18 13 EJN 13.91 5=
600884.SH ARG 358 16 27.1 33.3 40.1 13 11 9 EJN 22.64 R
iR 300035.5Z hRES 110 15 6.6 11.2 15.5 17 10 7 EYN 7.23 5=
835185.BJ 453 311 42 23.1 32.8 43.6 13 9 7 EYN 737 5=
001301.5Z AR 175 68 12.9 15.2 21.8 14 12 8 EJN 2.60 r=
301349.5Z e eassii) 57 83 2.0 3.1 45 29 18 13 EYN 0.68 Rr=
- 002709.5Z PN 783 41 57.1 48.5 63.2 14 16 12 SN 19.27 RS
300037.SZ STERED 380 51 17.6 14.1 20.3 22 27 19 EYN 7.46 5=
| S5t 002850.5Z BLAR 301 128 9.0 15.0 214 33 20 14 EJN 235 RE
S 688116.SH TR 125 54 42 4.5 6.4 29 20 EJN 2.33 5=
. 688388.SH EoRlY 120 39 6.4 9.6 13.0 19 12 9 EYN 3.04 5=
’ 600110.SH SEERR Y 127 7 43 6.5 8.8 29 19 14 SN 17.46 ER
§83 603876.SH BT 177 36 14.0 15.1 18.2 13 12 10 EJN 4.90 5=

FIERIE: Wind, RIRIESHRAT



R ARFUE

¢ MERFBHIAH: 18FESHEERYFEFTIRERRE, Hi7RFAEHR. EMEIFERIEZ
OEdEZ—, IKSIRSRFZFBIWEE, WGFRASHASSHHRS, {K) Broeef ALE, g
RFTOERL, THFONSEEER, FHE T AEREBRIKF.

¢ FEIHEMIBARIEE, ZWREEE: FEMERAERREAT SRS, REMMIE RS EETINSR
HRAESFEFIZKFE,

¢ RERETE: SWRIRETREHFNE, T AR ORARRISRIE BN,
¢ EiERm: EERINESINERTREER.




) K=

iﬁ.}% Bﬂ 5CS

IR RAUETF AR A PR 7] 20 [RIE SR M B B A b, R ARSI il 35 BEA%

AHE TR G IR RIETF B A IR AR (LUK “Anm]” ) BB AR m A HERIERIAR S AL A% 7 . ARG
N AR P E B B RA 1 R A BT N B 1, A2 mIASSHE T DS P AR 2 o 1 P9 25 BT 3 B 483k DA AT 534
VARV TG UL, AR SRR S L@ QIR LA T RE 2 RiAT # TR SR B A R T RAT RIEZR T AT A 5, I W] BENIR 8 28 ] S 5 B AR
A7 AR 55 B AR R 55

AR, SEHFIEE. ARG RET AR SIS HCATFRER, AQ R T RIEACRIER E R AHEm M e B, A
PRAESC UL R B BRIR A 2 R AR A S, FEAFEI ], AR T R SAMRE i viet, S ENA — SRk it .

A BRI AR AR AT, RSV, ARAHURAN NG UUEME IR SfAA AT, 5l Flk. ¥, AR RIS
WHFAT AR, JREB AL AR RUESFOE T,  HARXN AR S AT A2 B 5 1 s Az k.

IR RAUE T B b i«

YNGIEC &0/ E

SEN: TSR H AR ik kMg A6 KA AE15% LA L

R TUHA K6 H S Bk BR IR AH X KA T-5%515% 2 [A];
W TR SRS A AN K Bk A X KB A T-5% 5 5% 2 [
PR TUAAR K6 H AN ik R AR X KA T-15%5-5% 2 [0 ;
e TR Re AN H ARk BRI A X R AE-15% LR .

AT AR VT -

WaEE: TR KN H N, AT FREUHRT R T K A5 %A L
ks FUHACRe N H N, AT AR EARNT K AE-5%1555%:;
e AR N H W, AT FBEEXT 55 T K3E5% LA .

IR RSB LT

RN Ik bl [X 2 BH A 55

MR gmis: 215021

f£H: (0512) 62938527

oyE L http://www.dwzg.com.cn
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