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MINSHENG SECURITIES

2019£F1R, WRERSFEFEERILEEGR. BIfkE:
(1) #EERSRAE. MRAEHINRREEST 8, TR BN EERES T .
(2) AORFLA EEFRIEECIRIEIES, AOORIRFZEIHENIL NBIRE, MEARIFRAEHENSIIX45.7%,
2019£F1 R, {EMENEENRERSFNENTEMREGR. BICkE:
(1) SEFEEERAEERENERIIGERRIR, RE O RIBRT18.8 1M E D mE64.7%.
(2) =5t (NCM) BB AIURAELILR, AOEARISNIEIHEE, BEREKEREMERA, FAE. BREEAFEU=TINCM)EIENAE, SEMEER
AT R LABR KRR E, RS LERRIEREI B AE.
(3) TSR ARRPHEVEEZINREIR AN FRRSHIKE, RILESHIAIRTTES0%LA L.
2019518, FRENRESKMNEMERNEGN, TIEPERA. BIAKE:
(1) BI=HUATHENEGIIAS5.8%, TllEPERS, TRNAREEERENESMN, HAZEL40%.
(2) MEBjthREIRE, TR E=IoRIl. BiEREKERAVENEN, =Iohit. BRIKERIMIEY BRI AR EIRLL SR ES1.7%., 91.8%.
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BINDRAHE, BT SRR EI MR HE S,
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2019/ AFEERISFEFRRSEREE, MMBNEILEEK aEAL L

1.1 FEERESEFHERIINSEERK, PATEEST~E

1.2 fEERRA%E: FHERLBEEK, RERESTTE
1.2.1 ZEEEIAORLA LR FRH BRI B E K
1.2.2 ARFIEAREERAF PRVHE GIRTTEA5.7%, A0 AELTE

1.3%MERRmAE: HERTTE, HETHEREMERK
1.4 201941 B{REEEEH4.98GWh, RLLEIL278.0%

1.4.1 ZLEEFFRAERSELLSIER, mREEHAFENUERKER
1.4.2 ZEEE ISR HECIRELBRRIRTTE64.7%
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FheeiFSEFHERILSEMBEIRK, RRAIEERT~E aEAL L

- HEEESECHERLSREK, MESTR,
RIERSIEER, 18, RS EFHEESBN9.151%F19.6 55, R BIEK113.0%. 138.0%; ALLDBITIE57.6%. 57.5%.
2019FEAFNRE, FHEFHIEEEK,

E1: 2018-20195FFgFSEFHERR (TH)
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heelFRMAE: ~iHERLBERK, HEPERTF~E Al ke

. WEEERAFEHERILEEIEKR, HERTFE.
WRIERSEEE, 18, FeEeRAEHES B8 .25, 855, HERRSTE, RHoBIER1159%. 138.3%, RLDBITE
50.9%. 49.0%.
SHEMRAFHENE, RLLEEEIK188.5%,
AEEE RIS HE D BIA5.90M. 6.570%, MEMRAFHENBHMRAERIMEESTE, RS RIEK153.6%, 188.5%, il
DRTIB54.7%, 51.9%. fEEIVEBSHIRAEHEDBIH2.25M. 2.05%, BHDBIIEIK54.8%. 52.5%, LD AEITiE36.7%.

36.3%,
#F1: 201961 BHEEERAEFHEIER ()

18 LIS i[5 84753

HeERSESE 9.1 -57.6% 113.0%
HreeRIRAE 8.2 -50.9% 115.9%

ZEERTN 5.9 -54.7% 153.6%

iREBINR AN 2.2 -36.7% 54.8%
HeERSEHE 9.6 -57.5% 138.0%
FEERIRAE 8.5 -49.0% 138.3%

par(z2he) 6.5 -51.9% 188.5%

1EBIURS N 2.0 -36.3% 52.5%

BRRR: ishh, S5, REBSHRR
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m SEEENAORLA ERAEF RS S TR S K SEAlL

. SEERIAORIA LEBIFELLREIRK, HRBR. CRERILSIBK. RIEBRRSNBRERAHIENE, 18,

BEEANSRAES, AOZK. AREDBIHEISTI7TH, 329754, RLEBEEIK1121.2%, 1891.2%; BR. CREDBIHE223H. 18344,
SEXEFFTHERL, HERAHE.

iERRFAZES, BREHESI08H, FILLEIEK580.0%; CREHEAINE, RFEFEHRTHEE.

+*2: 201951 BFRBAIFHEERRAFEEER (R)

FR 5] 18 534 774
A0O 21426 27.5% -56.1%
- A0 15717 1121.2% -35.0%
L A 32975 1891.2% -37.7%
B 223 - -78.5%
C 1834 - -33.8%
et 72175 265.5% -44.4%
A 9601 -12.6% -43.8%
TEERIRER B 8908 580.0% -26.6%
C 491 - -38.0%
mERREmEit 19000 54.5% -36.7%
FEEERAESLT 91175 184.5% -42.9%

BRER: SRS, REESHRE
iE: RETRBEASUBRERN R RI0EIE
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AR RN R A A R G LLIRF E45.7%, ARG TR @ EEIEs

© A, AOBHHETEABINRAETISIHEABE, AORSILRELLTBIEBERA. RIERRSNWBRERMAHRIENE 18,

SEBFAESHE, ARFHEEABHNRAEFNGIH45.7%, BLLEERAI7INMEDR, HHEA4IMNED R, BEEBGR
RZERALELL. RRTHER ISR ARRMAS FE,

AORZETHE L /921.8%, RLLXIBRA1531MEDTR, HHURA3INES R, OHRFARERE;
AOORZETHE NLE/929.7%, FEBBAMERAERHER _AMSESR, BAILTERE, R, AEDHITESS4. 7.91ME5 <.

*3: 201951 RRRERIHEEEFAFEESILES

FRIALL 19-18 FAtER (B5592) WHRA (B9 R)

A0O 85.1% 37.6% 29.7% -55.4 -7.9

A0 6.5% 18.6% 21.8% 15.3 3.1

ZhEREN A 8.4% 40.8% 45.7% 373 4.9
B 0.0% 0.8% 0.3% 0.3 -0.5

C 0.0% 2.1% 2.5% 2.5 0.4

fEEzh et 61.6% 81.2% 79.2% 17.5 -2.1
89.3% 56.9% 50.5% -38.8 -6.4

N B 10.7% 40.4% 46.9% 36.2 6.5
C 0.0% 2.6% 2.6% 2.6 -0.1

mEEMSit 38.4% 18.8% 20.8% -17.5 2.1

BHRR: e, REESHRE
iE: RETREASUBIKERNRTHIER
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m FThEEFRAE: HERST~E, MR HEREERIERK Al ke

1FHEERMmAFEHEATE, FEERILIREGIK.
WRIERSEEE, 18, FeeREAEHESBA0.95W. 1.15%W, AFELIHEHESTE, RboalEK90.1%, 135.1%, REEDBITIES1.2%.
81.5%.

SEEEENAHEERRmAEMEETNEE, RRBAE-EREIEELK.,
AR AETHEESB0.85. 1.05H, RLDHIEKT4.3%. 133.6%; RLDHITES3.4%. 824%. HEEINEGHNABEHENH0.1
B, EEDBIER273.6%, 137.8%; RLEDBIERK147.0%, 30.1%, BHE—SCHF-HEHERIEIEKNMALEER, B2 tRiEgi<,

+=4: 20191 BHEEFRAFEHER ()

18 IEbig FEbIGE

mMeERSEr= 9.1 -57.6% 113.0%
EERmAE 0.9 -81.2% 90.1%
ZEERTN 0.8 -83.4% 74.3%

1ERIVREENS 0.1 147.0% 273.6%

mMeERSFEHE 9.6 -57.5% 138.0%
FEERE AT 1.1 -81.5% 135.1%

ZEERTN 1.0 -82.4% 133.6%

TEBINR SN 0.1 30.1% 137.8%
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m 2019F1 B4E3EH14.98GWh, [EHLS121£278.0% BEEUESS

« 201951 B{EAREN IR SIRE,
RIEEEMREUR, 201918, BEalAEIZCIREEEN4.98GWh, FILLEZ1EK278.0%, L TME59.6%., 20195 B s
IBSETFHERIMS, ToEEEN BRI,

E2: 2018-2019F=MBHENER (GWh)
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ZERREIRAFEFIIRISHELLEIBE, REERFEHILEIKRR Al ke

SRIERAFEFERENERLUSERSNAS FE. RIBEEMRENE, 18,
e, FERURAINRAES BISCIEELEM3.22GWh, 0.31GWh, RS 5I1E1<485.4%, 65.2%, LD BITiE43.0%. 30.1%, LHEEEIERAEHE
BRI ERIGERRSMS FE,

EREERINENILIEIEK1.7%.
SEFRENE LIRS 1.20GWh, EEIGI<172.6%, L TIB70.8%; iEESFEEENEN0.03GWh, FEECIBK151.44%, IRLMIERK1.7%, IRELSCEIE
iy

R EAERNERSKRR, i£853.9%,
SEERANE I SCINEREEARA10.21GWh, EEIEK68.1%, AL TiE89.9%, RS AZECIEEAN10.44MWh, KBRS, XF853.9%.

E3: 201951 ARRER DB HENER (GWh)
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B ENRAE S ELIRLLBARIRFA E64.7% Al ke

- SEERENRFAE GLbik64.7%, RELIRA18.80 BN A,
WRIEREAREUE, 18, LERAE. ERRAE. BHMEE. BEEE. BENETAEENEAEDHIN64.7%, 6.2%. 24.2%,

ERNEBAOIALLDBIRA2.6. 04NMEDR;, HENEE. AEMETRELALSFITE.2. 127MEDR.

BE4: 1R&mERAEHERENAILRARNER
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n =5E(NCM)EEEN B EILEX, HREEISHASERNEEENAR QO REIES

2.1 NCM=rHEitiERtEALbEX, BAtbRttRAHERERX

2.2 EA%E. HEEAELNCM=cA;thRIAE

2.3 Bz E G LLIRELIRFAZES0% LA Lk

2.4 FRBEAERSHASFRRSHIRE
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n. NCM=rBittRESLERX, BOttHHEARERX Al ke

© STENCMBEEMESIEET0%, SHIFEA17.2A TR, REEEH SR, 15
=TUNCM)EBHEEEHEIA3 47GWh, FRECTIB46.4%; (ERUESHUEPHISTLN60.7%, IRIIBF T 2AERHM, RaBARIIBR SR
RFHRARIER,

PRI, ERERENEATN1 41GWh, 3734MWh, SRESBITET31%. 89.1%, EREHBFNOSLASIN284%, 0.8%, 7

EEDBITiB14.3. 20PMEDR, BERIKERMASNE SIS AR, BLHALTERE;
RERTESLHIZANS53.75MWh, IRELTiES8.2%; FEREHEPRIGELN1.1%, SEGRHERREF.

®5: SIT(NCM)EEjHERNE S LLIRLLIRF, BIERSAE. (ERMEAIMRMBLILIRLL TR (MWh)

Faith B 2019%F18 2018£F128 &tk SLUIFLGRR (55 R)
=Jt(NCM) 3471.17 6473.89 -46.4% 69.7% 17.2
THEREREE (LFP) 1414.78 5261.78 -73.1% 28.4% -14.3
APRE(LMO) 37.34 343.95 -89.1% 0.8% -2.0
FXEREE(LTO) 53.75 128.47 -58.2% 1.1% 0.0
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m RAZE. HREBEUNCM=HBitENAE

EcEIESS

MINSHENG SECURITIES

- RAE. HREAFEU=T(INCM)BEENAE, HRNEERABNEAFELUBRXERBRNAE, HREFIMERERBENAE. RER

EREdE, 18,

RAZESHE, L=tNCM)REith=ilAE, EEEMERRRABEPRIGLSB/995.5%F1100%, HEFRAZE=TT(NCM)REitha=il GIRLR

F35PEDR;

BELELH, SARMEELBERRERMEIANE, GthA95.6%, RRFH4INES R, MREFEIEREREIMRNNE, SAT77.4%, KL

TiB42BED R,

THELHE, ABENTRELUBRBRIEEEENE S AT, GHA58.4%, KR 7MES R, WEEREEHER=7t(NCM)&Eits,

#*=6: 1AFRERMDBHENER (MWh)

FE LFP LMO LTO NCM Sit LFP LMO

G ERRA (B5 )

LTO NCM LFP LMO LTO NCM
EVIRFZE 143.21 2.08 = 307544  3220.73 4.4% 0.1% 95.5% -1.5 0.0 35
PHEVIERFEZE : = = 309.40 309.40 - - - 100.0% -
EVEE 1149.40 7.06 45.88 - 1202.34 | 95.6% 0.6% 3.8% - 4.1 -4.8 0.7
PHEVEZE = 27.03 7.87 - 34.90 - 77.4% 22.6% -4.2 -
EVERZE 12217 1.16 = 85.88 209.21 58.4% 0.6% 41.0% 2.7 -3.7 1.0
PHEVERZE = = - 0.44 0.44 - - - 100.0% - -
=it 1414.78 37.34 53.75 347117  4977.03 28.4% 0.8% 1.1% 69.7% -14.3 -2.0 0.0 17.2
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m ARt S GELIRLLRAES0%LA E Al ke

© BREENELLLERIS.4%, REEEAENELLE M. RIEEEMARENE 18,
IR A2 /94.05GWh, FREETRE54.9%; EENBRMERIERRIGL/981.4%, SEIAURAS.5NMED R,
WERIETIEN0.53GWh, REETiE68.9%, EMAEIMSENEFRIGELN10.7%, KL TE32IMNESR;
Bt E90.39GWh, IREETRIB75.7%; I HEMERETIESAYSEN7.9%, REETES.3TMED R,

®7: HRCBNENESLFLLRAES1.4% (MWh)

AL HulZ 20195F18 20185128 =124 G tbIFLRA (5 R)
Yaki 4051.60 8986.98 -54.9% 81.4% 8.5
®e 531.14 1705.99 -68.9% 10.7% -3.2
Rt 394.28 1625.44 -75.7% 7.9% -53

BRBRR: BER, REIESHTR
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HRBitRPHEVE EIMER S MO FRRSHRE B

- EEEFELRERENAE, EtERILARERENAE. RIEREAREE, 18,
RABZESE, LAGHRERNAE, EREEERABETRISS5I/978.4%, 85.2%, AHIALLSFIRET11.1. 031 ES R,

ELEHE, SEMEELSTENAE, SHEIXI3.7%, HURFAANES R, BWREEFELUREHEBENAE, SHK77.4%, RETS
A22NED A,

TRESH, SAEMEEERFEHLLTEMENAE, EAEMNERERETRIGEEDBIN64.7%, 81.8%.,

*8: 1BFRARR=NHEHENER (MWh)

AL Hul 2 G tbIFLRR (B5 )

3] b} me Bt =it b7 wRe Elt b=} ne Bt
EVIRFEZE 2526.06 393.55 301.12 3220.73 78.4% 12.2% 9.3% 11.1 -2.8 -8.3

PHEVIRREZE 263.56 45.84 = 309.40 85.2% 14.8% - 0.3 -0.3 -
EVELE 1126.22 30.24 45.88 1202.34 93.7% 2.5% 3.8% 6.4 -7.0 0.6
PHEVEZE 0.10 27.03 777 34.90 0.3% 77.4% 22.3% -18.1 -4.2 223
EVERE 135.30 34.48 39.44 209.21 64.7% 16.5% 18.9% 6.6 -1.6 -5.0
PHEVERZE 0.36 = 0.08 0.44 81.8% - 18.2% -18.2 - 18.2
Bt 4051.60 531.14 394.28 4977.03 81.4% 10.7% 7.9% 8.5 -3.2 -5.3
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IR o Eri i S, T ERRF AR SEdk

3.1 TUEHPERS, FREARERINES

3.2 FREIEN=RNCM)BEENERS, RASPERLLHER

3.3 FERMCIEREERERbRN G, hSPERIURH
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TIEPRERS, FERNRERIES( aEAL L

®9: 1SBECHEENHBEENER (MWh)

*ﬂﬂ"ifﬁgﬁ =HE (e Eﬂﬂ"ifﬁgﬁ == [ - IRIEEEARENE, 15, BOHNEEYBI—HZEBEE
TR 2061.3 41.4% SEERTY 5116.7 41.5% ; £ fofc = 9 N ANTFIN
A 1372.6 27.6% [aIGL:] 1784.0 14.5% LH4.77GWh, SEPREAFBERI95.8%, FLEFT64TED M.
ggﬁ s ggjf ﬁfﬁ ggg-g jgjf - FERNKBEER, TEEREBENRTE. RIEEERRN
gégﬁ?; 1455 20% s 1496 3.6% 7, 18, FEMALLI2.06GWhBIEN EM BRI DB BEN S
bt 125.1 2.5% 1Z44B4e 258.0 2.1% 7, MEERFN4%, SEREAREF,; thiIH@EL1.37GWhAY
I ER 97.6 2.0% AR FERES 246.8 2.0% S —f 22k 0 2 NGNS -
*ﬁ’%ﬁﬂ gg-f }3";0 ff; 1212-; ]-g‘f - EHER. 288, FEERKSBLL186.2MWh |
=<MDY o K c’0 /rv 7"2:\_ . . 00 o = —_— . 2=
2855 61.7 1.2% FNEE 173.2 1.4% 150.1MWh, 1455MWhSENENEE=2R{, HaRD
KEbER 60.3 1.2% HIRg SRR 162.9 1.3% AA3.7%. 3.0%. 2.9%,
HRiEiRE 53.8 1.1% it 134.4 1.1% o, R . R, M TE g .
STHEZt 454 0.9% TIRRE 133.9 1.1% o FERA. e, ESRENEHRRARE, TEMT
T3l 338 0.7% IREmRE 128.5 1.0% FOEEIBEANH EXRRE, SIHAERA70%, FEHIERTHER
B1ER 309 0.6% BEEF 122.7 1.0% |2 S
BeRNEH 273 0.6% HiE 116.8 0.9% K, ATI S RITERL,
t=ERE 26.3 0.5% =ERRE 1119 0.9%
ARSI 25.7 0.5% B 108.5 0.9%
EWMRX 25.5 0.5% Bl 100.1 0.8%
BI— (2 4769.5 95.8% BI— (2 11011.5 89.4%

BRBRIR: BEAR, REESHTR
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FEIMC=TT(NCM)EtENBEE, AASPEFRLER it

© FRBRCE=TNCM)EENER, HEFRER. RIEEEMARENE 18,
=T(NCM)HEERETE/3.47GWh, TEERHMULA.33GWhRZEHEIRERER, FE=T(NCM)ah it/ E+rIGEE/938.3%,
REBEFITEDR, HILESLIEENL.14GWh, E=5T(NCM)EIEBRERIETRISE/932.8%, (E=7T(NCM)RBithZ=ilE I,
SR EB EF14.640NED R, FEREE. RS BIL0.15GWh, 0.12GWhEIEHEMNFE =AM, E=T(NCM)ZIEEEETE
PHIGELDBIN4.2%. 3.6%; BMELISIEARBIEHEA=IT (NCM) FHHEIERIRMAIMNE, HEIENI7.62MWh, THhEZER)2.8%.

+ Ex(NCM)zhEitR RSP ER EBIRA.

=To(INCM)EH AR BRI A &1T5E12.84GWh, H=JT(NCM)EIEBIEESENERNS1.7%, BREBREA.7MES=.
#10: 19=FEan e SRR (MWh)
18 128

HER SRR ENE = HiC RIS ENE Ff=E

1 FERHL 1327.77 38.3% FERHMR 2389.38 36.9%

2 G| 1139.71 32.8% RG] 1182.66 18.3%

3 FHERIY 145.46 4.2% e 445.06 6.9%

4 [ 124.73 3.6% paLi:i 400.95 6.2%

5 R ES 97.62 2.8% FRERMY 239.06 3.7%
BIRENEE 2835.29 81.7% BIRENSDE 4657.11 71.9%
=T(NCM)EAEE 3471.17 100.0% =c(NCM)EN G2 6473.84 100.0%

BRRIR: BERR, REESHRE
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33 i GO (T R S

© SFERMUAIEREREEEDENEM. RIEREAREE 15,
BHERERIERN DRIt EERLE N 1.41GWh, FEERIALL0.73GWhRYERIBE = BEHER KRR RSN, SRS ERIIER
51.8%, W EBEARFFF, EIHELA0.23GWhAERIENESR "M, OBHERIKENNRIMSENER16.5%, B ERRAS.0NMED R, 258
ge. EAFERILL0.15GWh, 0.14GWhARIE(/ERHER AR RSB = (UMBINN, LEHERIKENNEMIRERY10.3%F09.9%; TAR
3445 A0MWh RIS E B RER e R AR, BEREAERN SR ERY3.2%,

. BESKERR(VERPERLL L.
PR XTI AI R A1HEI1.30GWh, SEERREREN I CEIERO1.8%, RERBREA82MESR, MIEHERT.

F=11: 1 AEEEh RN SRR HNE (MWh)

18 12H

HER FRC AL RIRS ENE =S FE A RIRS ENE LE=ES
1 TR 733.55 51.8% TREEHME 2727.29 51.8%

2 G 232.84 16.5% EHER 701.41 13.3%
3 1255¥28E 146.42 10.3% ELITiE 601.29 11.4%

4 EHER 140.01 9.9% 24652RE 202.53 3.8%

5 IR 45.40 3.2% tmERE 163.46 3.1%
AR E 1298.22 91.8% AIREISE 4395.98 83.5%
BRRSERISE 1414.78 100.0% BEREKIEENEE 5261.78 100.0%
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