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2021  2022E 2023E 2020 2021 2022E  2023E ‘

002466.8Z RFEL 1,732 54.0 (18) 21 136 154 = 83 13 11 7.7

002460.SZ  $i44Ed 1,686 39.3 10 52 128 156 165 32 13 1 5.6

603799.SH &4 % 1,267 23.0 12 39 61 85 109 33 21 15 4.7
300750.8Z T EEAK 12,984 23.2 56 159 252 399 233 82 52 33 13.9
300014.SZ fe4h4Efe 2,104 15.1 17 29 32 60 127 72 65 35 10. 1

688567.SH  FAeAHHL 410 -0.5 3 (10 (0) 13 = = = 32 4.5

300073.SZ L AAHH 431 16.2 4 11 16 22 - 39 27 19 4.4

688005. SH %= & AH44 494 27.8 2 9 20 30 232 54 25 17 8.6
300769.SZ  t&mk 619 31.8 (0) 8 18 22 - 77 35 28 1.6

603659.SH  BAHk 924 22.9 7 17 30 42 138 53 31 22 8.1

w34 835185.BJ W4 475 23.7 5 14 23 33 96 33 21 14 5.6
002812.8Z B4y 1,766 28.0 1 27 50 73 158 65 35 24 11. 4

300568.8Z 2 RM A 314 15. 4 1 3 8 14 259 111 38 23 6.9
002709.SZ  RG#+4+ 996 45.8 5 22 53 62 187 45 19 16 1.2

300037.SZ  #EH AR 356 23.6 5 13 20 23 69 27 18 15 4.8
688116.SH R AHH 303 24.4 1 3 6 1 283 102 49 28 13.5

688733.SH & &l 119 16.1 0 1 2 5 265 110 49 24 9.4

002594.8Z  rbTiw 8, 481 8.6 42 30 84 137 200 278 101 62 8.0

002050.8Z =jft%4x 1,056 17.8 15 17 23 29 72 63 46 36 9.0

600885. SH & K ity 433 18.2 8 1 14 18 52 41 32 25 4.8
600563.SH k4w F 428 25.2 6 8 10 14 77 52 41 31 1.6

600438.SH @AM 2,699 40.5 36 82 231 193 75 33 12 14 5.4

688303.SH kA fEiR 1,342 49.2 10 57 166 143 129 23 8 9 6.5

002129.SZ  TCL ¥ 3% 1,738 15.5 1 40 62 74 160 43 28 23 4.0
600732.SH & JeMEH 780 22.8 8 ) 15 25 97  (621) 51 31 13.4

601012. SH A %Rk 4,255 24.7 86 91 141 180 50 47 30 24 8.4

L., 002459.87  @hMLAHHE 1,626 20.9 15 20 42 58 108 80 38 28 9.0
i 688223.SH  dhAHAE R 1,735 12.6 10 1 28 46 167 152 62 37 29.9

688599.SH X & K7k 1,565 17.1 12 18 37 52 127 87 43 30 3.2

603806. SH A& 4 934 19.0 16 22 27 35 60 43 34 27 7.5

688680. SH A4 4+ 191 22.3 2 3 5 8 86 76 35 24 8.0

601865.SH A&k 4 783 20.9 16 21 30 40 48 37 26 19 6.4

300393.8Z KA 207 15. 4 1 3) 6 10 214 - 34 20 4.9

688063. SH ik it AH4L 736 17.7 3 3 6 12 268 233 120 63 23.7
300274.8Z fak®R 2,055 17.1 20 16 31 42 105 130 66 49 12.0
300763.8Z #iRAHL 1,055 32.0 3 5 10 14 332 223 111 76 41.7

fithe  688390. SH 8, 510 26.7 3 3 5 9 196 182 93 58 30.0

688032. SH  AZAZH 601 7.1 1 2 5 9 577 298 122 70 9.9
688348.SH  ZhEAtH 539 40.6 1 1 4 7 702 524 154 76 167.3
605117.SH &Lty 1,018 29.6 4 6 10 16 266 176 103 63 36.6

j=d

P RB: Wind T, PERERBEATEIE ek O3B AAR E, HANS RA Wind —EIH, KMAH 2022 4% 8 A 19 BIEHN)

H 5 LR E LG 0 R B3R 6
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SRR L) FiA T A (% A%, KRR, e TR, HEMA 2022 58 A 15
H 00: 00 £20 H 24: 00,”

AW, QIEER, ik, #de, i, THAELZHEHHAT R ERG HE, sk
R S A g m AR E .

ML ARRARBEHERXLFED)KREHE LR,

WE BRI E A (4 80%), B TEMBBMAER AN h, HAMNEDE
Y 7 AR RS R ) RRRAE T RS 8 AMARENCEH Rk, ARERL
R, TSR35 o T IR 2

MBI BhkE, MELIZYRIT bbb b LHRELR, Btk AR,

> KAEBERAEZZENNRIEPRK,

> MABEFR ERABAT XA EKE AMRE 6 X;

> MR RE, FEKIHSP LFS N, e BT RAL, 2R ML, BRL
T,

ARt m 47 kB A AT E A

MEERIAFITL: F LFR WS, Frak b R B RGL L aFEEL ) =AM .
BER AR BEAT R, B, v LcERF, L) ebie i 54 4
FRIE IR, AR E min e, BT THEE) ENESRFETKFE, 84
WAL GO A E IS, BAGA AT TR A A, Bt T8 b Wy HE = & ) At A
— RO TANE T B o PTABEAEHN s iR 3 9 A i A B, L AR & Khg Eiked oak,
HAE MY LR Mk, LiFeyE )RR T R, REENFRBRAFTLE MR
PR

HARAT I : SRR EHFN M, BrhA k. RARARM . MEFE. XAk, shftak
BERKAE T LN ED) ARG, AR EH R Ka9iE 2 Eafastd b, sid @ 7 R R
& tb 30%40%, ZAXFTR 4ndgFe e K P, ARAT L H T 69 2R = Ak 69 2 S B R s AR
AERYE R TAT, BAARKIE F4mB] T KT sk ETFofeit — I8 5 2R3N 44X 2]
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30 77 /ok, L EJ+0. 3%, S AR AT T B A& P KUK FE KA —2agdpdl, 12248
St R E KA — R, BA—FKG 5 H N9 R M 555, —F KIRE 7
IR RIS A K ARG EE R, AL ITH LSRG LEERE.

fEREAT I : F KA RS B T BN P E KT LIEF 3RS, B E A= b foff 25
B AFE A, B AL oo KRN A Bk 7 KRBT, B b Ly ey g
AR AT R B OAKR, Radt—FERAE& e usid ), @i, RiEFMH
B b o 5 2 A B

ARRE T EEHRAEF LHFELM, LREEIEKAR, BRARP0T K3 H%EK
RE G, FTRFREL LG A,

1.2 47 E: £, . HERTYE, EARARE

MARAF: §FRES, BPRAEHFTTHLK, AR AEHIRA KL AL RE,
B AT O3 NI 3D 3 38 sk s K U B, B 2025 F it B A8k 1 40% A4 . KRANFA 2022 4
HATRR A E ST 1,027 T 4m, Fe+53%, HiEFE 13%. F#HkA, 7 AFE4HE59.3 74,
Bl rb+119%, 3Rbb—-1%, £ E 4% 8.0 7 4, B 1L+37%, 3Rb+7%, 6 A B 9 E45% 18.0 7 44,
Bl r-10%, ZRpL+20%; FiskA, 6 A AR EA 44, 6GWh, [ rb+87%, 7 A B A FE 4L 24. 2GWh,
Bl re+114%; LasRA, CRBRMERITMAER 48.2 77 L/ok, FHIFEK 359%, IRtk Q2 &
AHF, ZBURBA B RIAEMRR, EEF LT, TARK, L5428, Fik
LA, BaAH. sk, BERR. WHm. AR, B 2R, T oE%.

K BRARMY, EEHE RN A Y RSN LR AT BHE LA &2 HGE
F R ERE, BMAFNIERE R, AR L REF R #6gIEE, AR RIEL T EIHE 2
KRBT T B 2025 34 B A8k A 30% A A o XA 2022 F A KB R FE ALE 2556W,
Bl Eb+47%; H b o B H E AL 956N, ) b+79%, #INFTiH AL 160GW, R Eb+33%. R AR KR
FHARRS 5 Z A T M, 2AEMRAE T KRBRIA G EAB LR RO A KM
£ AFAT L E T AT B EBGEIRA B AR MR, & &K IEE LSRR AR 4 A8 K4,
PR AR F

R : RHBEATRK, TEXRECRFETE, BRI LRBEREFOH T EMA, K
I m ok, £REM, Wmicen, AemAEs &y R, BATELTFARGR KL, 1
FBOR X FARHRIE D ROGRAT 6, 56k T E A RKAF B Bk 424, Ht ARILFA
SR e 80%IA L, KAV 2022 SF 4 RATHE 44 AL E AE T56Wh, B Eb+142%, ASEECH T
RE S RREES T ARMRE L, BATHET ULKS. ERRME MRS, T4
KIERAEATHE. FRIRAT. BARF

W b 83 E LG # B 3t FAEHa 8
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1.3 TH3HE: AR LRBERAE, FEAXTHL T4

[ %]

A J8 (2022/8/15-2022/8/19) ¥ 77 w #7454k (801730) #kha 4. 2%, LiE4z453Km&—0. 6%,
RAE AR AE K TE-0. 5%, 7K 300 #kha—1.0%, €Akt 1. 6%, +F /MHRFKRE-1.2%, +iE 500 3K

'h%_o. 5%0

Bik1: ARPHEHH (801730) Fi& 4. 2%

5. 0% 1
4. 0%
3. 0%
2.0%
1. 0%
0. 0%
-1. 0%
—2.0% -

FKIERR: Wind T, FERIERF 50 3P

[ 1E]

A K354 PE /154 49 1%, 2020 1Ak 4Tk PE -F¥{EH 40 42, RES{AH 95 4,

RAKAAH 19 42,

A ALAISH PB 1A K 5.9 45, 2020 SFuAkiTk PB-FHMEH 3.94%, HHEH 9.2

&, RIKEA 1.8 45,

Bk 2: SW 3 %3 PE H 49 12

Bk 3: SWeAHRHHPBHSE.94

e SW 8, 37 PE

—— SW %, #PB
10 -
8.
6.
4
2
0
N X A& O & X A& 9O &N x> &
Q' QO QO N QO QO QO N QO QO 9O
ORI AR AN N L N1 4
D S S S S S S S S S

FAEER: Wind KR, T ORIERAT T2

FAERR: Wind TR, T BRIE AT 5T IR

W ol PR IE LG 89 Rt A K3
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[ ARy ok ]
KB BT AL IR G AT 542 AA K | Jke AL, R, By, 240 3
R 5 hPER. KA, ZRMA. A, Bafd.

Bk 4: ARFGHEBRKAALE (+34.2%) Bk 5: KEMGRBEKRN FHEAL (-13.5%)
40% & B r*‘;@v J x\%‘ N %%XQ X%p%% ﬁ S8 @W&( o %%
30% SANPLEELEE E ANE U E ”ﬁ%‘%

0%

20% -2%

—4%

10% ~6%

-8%

0% -10%

™ g % & w® -12%

%%y*& w%&g&%w%ﬁgr@r 13
AR R Wind TR, P ORIERFF AT R HAER R Wind T, P oRIE KA BT R

2 &M

B4 EEEFABAMLEY: BELMHFRRAEWER, LTHESFREHKRA
EHRMEL K

M EMHERIKE, 8 A17 B, BHMEEEEF BRI Rid S REIIEF T,

EFREIEAE SRR F T AR & T

KEHFE®, AEAMNFTRRAEFERL, N2, KMNHLZIFHRBAERE,
BAVE UL FAMHT AR IAEOMEN, M LEARBIMAOREBE, LEFH. BEHRS
WigH ), RRBEINEREME,

A AR B A0, KRR KRLHRBIAENR. FMNARELL, KMN—AHLLA
N CERFHE — BN ARk, KBk, A%lﬁﬁﬁ¢¢%ﬁﬂ,*mﬂﬁ

Ho X B RN R, AR BRI RIS JUABOR, SRR T Kk &Kk, —ALRA, LHRMN
RIEAK

KR F HFaGX R BUR, ARG RE KDL AIE AT T, LHFHRMNAELR, AETFTEH
Z B WAL ZEIGRE, AHRBRAFETIARAAN TR, ALK FTR, LHRAK

FTVARLTT H ey AT %, QERMNIAAAR M FAL, L2 & HMRRAE, LHRRAEN
SRS T, HONBEARAKRS T, B3REMARBATES Ik, AT HTF ., IS K
ik, BV LREBITEIUANZME R, LR FRBEMRZ —,

B : https://news. bjx. com. cn/html|/20220817/1248946. shtml
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AHRBERAERAE, WIBHZEEEEAZEER

%8 A1 B 14 BELEARZFEAREIHLEEZAMENE, 8 A15 8, WIHRE
FohRBERES, THEMRELERE, T2 RKAE QA TH L EFR M4 25%, B AT,
W g H Z BRI, A RERERNE,

RR

https://www. sc. gov. cn/10462/10464/13722/2022/8/16/24bf8fbec55044338064b77b4eb
7dd15. shtm|

AHIFFARNTX TR (L EH AR T AKET R (2022—2030 F)) #iE %

ARNTEFR T F R B H LK TR P Aoty & KRR R, BOFAHE L AF A8 0%
#Hpfetn X TAE, &I (PEFR BHRXTTEEALE T AT KR ILA YT R LIERF
Fo TAEGGZ L) (2030 AT AIETH) T RN, LG RIE T Fa TS AHH AN BT TAE S 447
B, AHZH;, BRRKEKXEE, TLhAfE 8030, BRI, EH S X3P, BiEH
. PAE. TR, BERRBEERALH T T (AR LIERE R P oL E7 % (2022—
2030 ) ).

KR

http://www. gov. cn/zhengce/zhengceku/2022-08/18/content 5705865. htm

7TAHMELEHE: FEBEAFRMELE—. FALEMEREL, HHFIFRIFA

e madm, 7 AR BRAEZIT L% 44.3 F4m, BlHLIEK 104%, AL E HiE E
—F kBT 24%. EFALRAR, HLRIGRIDL TR HAL, VAL 14 746y Lib 2%
i

Dy
o

SLATE A A TR B SR AR A G R T —RAHE R K 7 A RE 5K L1425 5]
#1512 45 1237 4%, AR LG K 133. 1% 5 80. 4%, #kié34 /£ 80% A L,

RS GBS T BT H RN, 7T AHH Bt L2345 7.8 77 4%, FILEK
55%, R, HELATWEY MG, et A ERB T A LM HEN1 FMLET, HAFLY
BRELRBE1 T KK,

A EFRH, EEHY A RABHFAT EE K, LF, RRAFEBREK, FHEK
152%.

1132502, HME 7 A LB AR AT LRI, 14 8933 4A4Y B HEL % 5~
FIEL AR TR 1% AMB, BT ITEFAF—Z7] A, HNEEAENS EL4RTHEAD
G KA R, LT 12 THRBKELE— AR LA LT 0w AT 2R T #oho,

R TR a9iLA G 2857 K3 m D D 7 A LS 1N A 3766 4%, B L ) 9%,
BEHRBAETHERTCRERGTRET, ROWENREAETDGERE, BAT, BdHk
AT TR, B U LAY ) ShE, B A — T AL T R

KA R PR NIG R R SRS, 7 A8 EMeEik 6545 3, R LiEKAR 12
T MFRAE, ARANRETRIFEERREFEAZENEMERT, RAMER S

W4k 183k E LB TR B "
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& BRI, AR T RAMGHEE
% B : https://www. jiemian. com/article/7908840. html

3 TENS

(e8] X TEITREASMEDBBAE BN E

NE HIRR ST ARBG, FEERMARBGFT 2022 F 3 A 12 8 4T (T A14%
ML), NS AENFEF BEREIRSMTFEEEMEHEFFKRLLELFE> 2060 #
ShEEAE A b K R B . 30GW 2 2k S oh B R B R 56N & A AR AR B K R A E &R,

ARAEN B) AR F R AR By A LRI DL, 8T 2022 8 A 14 B 538/ %A A RBUR
P B EHARITEE T (BT SEBBGN B, HR BT 4= 6955 7 2068 £ 5 45
Fedn KR B E A SFF AGGN F 5% a4 A dn K OR B, 30GW =2 2K 4h e om B R 56N 3 2ok ik
BR B AT,

[##£] XTEBRTANLESHFEA LM ETEHAE

HRERDARNE] OATEAR “N3E7) T2022F8A 128 3FTHEABEFRXFHN
KA, FREERT (X TFERTFANLLESHEC LR ETEE). K TNNEF S
L AEARIE IR F R Ay A RN 8] (AT B AR “HMIEIR” ) TRETRAMWHIFELHEm)
B 1) 2 T AR 69 B 18] B AR A RASARAE IR A5 5 E 40 )5 69 JR 2B AT B 18] A R R AN SR 2 3E AT
FREAIE, ATETHARBIR RO 8 R R TG IFRIE KRBT RFDIEARA B LS,
H—FFENNO BRI MBS, #—FRAERLE “OFRFWORIGEBHFE L R %
FEARLZAA 7 IR F B #7454 X, RA LS ES /) 5 BAFE T, AR IRIA R ILE

LA A ARIE IR I LG SRR H, R AL KRS LT ER, A SR FERTF A
ﬂ%%ﬁ%%iAﬁéﬁWﬁﬁi%ﬁ@ﬂﬁiﬁ%?ﬁ N B R AR AEAS ARG 2R 09 L S KR
HWARFT AT HINAREE RN, AF CHMERBASH LT ET, —FABRBFING D
MBI M LT,

[ EZREW) 2022 ¥4 : Bk 58. 71T, BH+19%, 13544108 6.2 /47T, B H+19%
INE) 2022 LR E MBI 58. 7L, BHE+H19%: B £109 10.1 12, B EE+19%:
FIAEEE 10,1120, FlH+H19%; 13844008 6.2 1270, R H+19%,

[E3dF) 2022 ¥R BA17. 61T, B+37%, 13544108 4.3 10T, B H+19%
N 8] 2022 L FEFFERB NN NT. 6L, Bl+37%; E L A)E 5. 210, B H+H19%; F)
MRS 210, FlH19%; =2AE A0S 4.3 10, R HE+H19%,

H 5 LR E LG 0 R B3R 12
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[EF B 4] 2022 2454 : E1c38.0 12, R+23%, Ja&44083.51t, R k+3%
N E) 2022 LR E MBI 38.0 12T, BH+23%: B A 4.2 0, Blrb-4%; #
TABE 4. 210, BlEb—4%; V3% A)E 3.5 10, B H+3%,

(A 450] 2022 5548 Bk 310. 2120, FlHe+117%, BE&SF0E 22.6 10T, R
+54%

s 8) 2022 EFF I AN 310. 2 12T, Bl +117%; 2 kA0 35. 6 /LT, B He+75%;
A)0E B0 35. 6 LT, R EL+78%; JaH4A1E 22. 6 LT, B Hb+54%.

[P AAHI]) 2022 FF4R: Bk 99.2 1270, Rib+6%, 1a#4 48 18. 7411, R H+1%
N 8] 2022 EFF LA E AN 99. 210, FEb+6%; FakA)iE 23.1 120, B b+4%; A
I ER 23.5 100, Bl Eb+5%; Va4 A)E 18. 71, B He+1%,

4 FIEIRIZ

4.1 FRAF: BATKHK, LHETROMSLEK

2021 AR RIAE T 670 T 4w, Flrbigk 116%, Hi&F 8%, Mt 2022 54 R4
RERIAEMZ 1,027 774, BHIEK 53%, Hi& % 13%.

2021 4 B#H AL RILE A E 352 A 4m, RFiEk 201%, Sk F 13%, it 2022 F + B
RRAEAE 616 4K, RBILIEK 75%, HiEF 23%.

2021 £ BHALRIAE 42 60 74m, Flrbigk 83%, Ak E 4%, Wit 2022 £ H ¥4
RAFHE 108 77 4%, FIHLIEK 80%, HEE The

2021 FRCH AL RIAE S 2 210 T 4%, Flrbig K 54%, HEF 18%, M 2022 Bk 4
R RAEAN S 231 AR, RBIHLIEK 10%, HEE 19%.

B £ 6:

it A RHITRIRIAE 2022 AR 53%4LE4E BEAT7: FHARMNERAE 2022 555 R 13%L4E
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HAEK R : IEAEV Vioumes,OICA, F BiAF Tk th&, + kKB : IEAEV Vioumes,OICA, ¥ B A% Tk ths,
WRLE FR AT 50 BT R 1T v WS SR A 50 BT A 3T

2022 57 AP EHBRRAEHZ 59.3 H i, RLEK 119%, FRL3EK-1%, Hi&F 25%,
2022 57 AEBHBRRAEHZ8.0 74, FIIEK 37%, IFRLEK 7%, HEE 7. 0%
2022 5 6 A BN AR R E AN E 19.1 7 4%, Bl Hb 3 K-17%, IRELIE K 26%, 5 £ 17. 9%,

Bk 8: PEMMRAET A4KES.3 T, Flb+119% Bk 9: THEIMFLRAE 7 ASEE 25%

80 30% .
69 26% 26% oy
63 2a% o4y 25% BN ™
60 59 57 57 25% .- 2R
60 8 5 _am o .- -
43 45 L Vo 20% - 17% -
40 33 31 15%
10%
20
5%
0 0%
1A 2R 3A 47 5A 6A 7H 8A 9A 104 114 124 1A 2R 3A 44 5A 6A 7H 8A 9A 10A 11A 124
—=8—2020 2021  —@=2022 —e—2020 2021  ——@==2022
RABERR: FAM, FORIERAT AT AR FA, P ORIE R PTHEE

B&10: £EMBRAET A4 E8.074, R+ BAR11: 2EFHRRAETASERT.0%

10.0 9%

9.0 g3 87 85 % 7.7%

74 76 o & 0n T0% 7.0% 7.2%

8.0 70 : s 72 79 | 6355 O7% 67% 6.6% 6.5% 6.4%

70 - 6.2 . . os 6% 5.5%

6.0 :

5.0 4.9 4.9 5% 4.5% 4.5%

>0 3.9 4.1 4.4 1% 3.7% 3.8%

4.0 N * 133 33% 31%

: 5% 0 2.8% 2.79

3.0 3% 23% 2.7% aay 25% 2% 28% 27%

: 1.9% 17065 1.9%

"0 2% 14% 1306

1.0 1%

0.0 0%

18 28 38 48 58 68 7R 88 98B 108 118 128 1A 2R 38 48 58 6A 7H 88 98 108 11A 12AR
—a—2020 2021 ——2022 —+—2020 2021 —a—2022

IR Markline, PRI 50 P72 # KRR Markline, Wardsauto, W wR{E KT % P&

B&12: B 6 A45219.1 74, RHEK-17% B& 13: BRMHEERAE 6 ASER17.9%

iF 4L R IE XL Z )G 0 R F R B3R 14



,§¢mﬂm#

CHINA POST SECURITIES

30%

30.0
24.1 25%
25.0 21.6%
19.2% 19.8%
20.0 20% -17.5% 8.0% 17.9%
16.0%
14.9 14
14.1 y 13.
15.0 15% 9
10.3% 10.1% -
9.4% -7 L7
10.0 10% 7.7% 8.1% 8.5%
6.6% 6.8% §
5.0 5%
0.0 0%
1A 2R 38 4R 5A 6 7A 8A 98 10 11R 127 18 28 38 48 58 68 7B 8A 9B 108 118 128
—a—2020 2021 —.—2022 2020 2021 e 2022

FAEFZ R : Markline, ¥PWRIEFREF 50 AT

2022 % 6 AP E#MERRAEME T, EV Sk 80%, PHEV &b 20%;
2022 4 6 A P A4 b b kid Bk 26%, b b 14%, 450745 5 b 15%;
2022 4 6 A F E 4%+ A00/A0/A/B/C 5 A & bt 20%/2%/28%/43%/7%;
2022 % 6 AP B 4= F B 3% &tk 20%, C 3% & bk 80%;

2022 F 6 A P EAE P IR bbb 24%, ARFRIGIRT & kb 76%;

2022 5 6 A P EAKE b — &+ — K+ & B I 60%.

FAEFZ R : Markline, ZH A%, PULERLITER

B & 14: 2022 5 6 A ¥ B4F ¥ EV &tk 80%, PHEV & kb 20%

H b 202109 202110 202111 202112 202201 202202 202203 202204 202205 202206
EV 84% 82% 81% 83% 77% 76% 81% 76% 75% 80%
PHEV 16% 18% 19% 17% 23% 24% 19% 24% 25% 20%
Bt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

THRR: ARG HAE, P ORIERA P T

Bk 15: 2022 4 6 A P E452 b i Bk 26%, L% bk 14%, 484735 & bk 15%

& 202109 202110 202111 202112 202201 202202 202203 202204 202205 202206
b i 18% 22% 23% 20% 25% 27% 24% 33% 30% 26%
LA%ER 19% 24% 17% 15% 17% 18% 15% 14% 13% 14%
1A F 16% 5% 9% 14% 6% 10% 15% 1% 3% 15%
JiAR 5% 4% 4% 4% 4% 4% 5% 6% 4% 5%
KIRiA % 4% 4% 4% 5% 5% 3% 3% 2% 3% 2%
AN 3% 3% 4% 3% 4% 3% 3% 3% 3% 3%
AR 4% 5% 4% 4% 3% 3% 4% 6% 5% 4%
—A% 3% 3% 4% 4% 2% 2% 2% 3% 3% 3%
BREEAE 2% 3% 4% 3% 4% 3% 2% 2% 4% 3%
ERAE S 3% 3% 3% 4% 4% 4% 4% 4% 5% 4%
BRiaE 3% 1% 3% 2% 3% 2% 2% 2% 2% 2%
Kzf A 3% 3% 3% 5% 3% 3% 3% 3% 4% 3%
IImiagE 3% 4% 3% 3% 4% 5% 5% 5% 5% 4%

15
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AER 3% 3% 3% 2% 2% 1% 2% 3% 2% 2%
B AR R 2% 3% 3% 2% 3% 3% 2% 3% 3% 3%
LA E 1% 2% 2% 1% 1% 1% 1% 1% 1% 3%
LRER 2% 2% 2% 2% 2% 1% 1% 1% 1% 1%
Rbin% 1% 1% 1% 2% 2% 1% 2% 3% 3% 2%
BB AE 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
Htb 4% 5% 4% 3% 3% 3% 3% 4% 6% 1%
B3t 100% 100% 100% 100% 100% 100% 100% 100%  100%  100%

THRR: RIRSHAE, P IRIERA P

B % 16: 2022 5 6 A + E45% + A00/A0/A/B/C 4%\ & b 20%/2%/28%/43%/7%
Gk 202109 202110 202111 202112 202201 202202 202203 202204 202205 202206

A0O 24% 31% 24% 24% 26% 28% 24% 25% 25% 20%

AO 5% 5% 5% 5% 6% 4% 4% 3% 4% 2%
A 27% 30% 29% 36% 26% 27% 28% 35% 32% 28%
B 37% 27% 35% 28% 34% 36% 39% 30% 32% 43%
C 7% 7% 8% 7% 8% 6% 6% 6% 7% 7%

Bt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
WA RIR: RIS HAE, P ORIERAT P T

A& 17: 2022 5% 6 A ¥ E4EZ ¥ B 3% & 1k 20%, C 3% &tk 80%

&b 202109 202110 202111 202112 202201 202202 202203 202204 202205 202206
B 5% 22% 22% 22% 24% 18% 18% 19% 21% 20% 20%
C 5% 78% 78% 78% 76% 82% 82% 81% 79% 80% 80%
&t 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
TR ER: RS HAE, FORIE R AT I

B& 18: 2022 % 6 AT E45E PIRMIRT &1k 24%, JEFRMIRT & bk 76%

& 202109 202110 202111 202112 202201 202202 202203 202204 202205 202206
FR % 32% 27% 28% 27% 24% 22% 23% 20% 18% 24%
el 5% 3% 3% 3% 2% 2% 3% 3% 3% 4%
L&HT 8% 6% 7% 7% 6% 6% 5% 0% 1% 6%
eEikn 5% 6% 5% 4% 4% 4% 4% 5% 4% 4%
J 5% 4% 4% 4% 3% 3% 3% 3% 3% 3%
AL T 4% 3% 4% 4% 4% 4% 4% 3% 4% 4%
R&ET 2% 3% 3% 2% 2% 2% 2% 3% 2% 2%
F 1% 0% 1% 0% 0% 0% 1% 1% 1% 1%
B 2% 2% 2% 3% 2% 1% 2% 2% 2% 1%
E| 380 68% 73% 72% 73% 76% 78% 77% 80% 82% 76%
Bt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

TR R RIRMS AR, T ORIE R 5T IR

W4k 183k E LB TR B o
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Bk 19: 2022 5 6 A+ B4 P —&K+¥T—K+—4& bbb 60%

&b 202109 202110 202111 202112 202201 202202 202203 202204 202205 202206
—BIRT 23% 19% 19% 17% 16% 14% 14% 12% 1% 17%
T — &I 29% 27% 28% 29% 25% 27% 29% 27% 28% 28%
Z BT 21% 19% 21% 25% 25% 23% 25% 25% 26% 25%
=¥ A 14% 17% 16% 16% 18% 19% 17% 17% 18% 16%
V9 R IR T 9% 12% 1% 9% 11% 1% 10% 1% 1% 9%
BRI 3% 4% 4% 3% 4% 4% 3% 4% 4% 3%
BRERVATF 1% 2% 1% 1% 2% 2% 2% 2% 2% 2%
Bt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

WA RIR: RIS HAE, P ORIERAT P T

2021 F 4K A w4y E 5 A CATL/LG/ 42T A 33%/20%/12%, it 2022 4
CATL/LG/ b 23d 5 A 5 34%/15%/12%.

B %k 20: it 2022 44 3K3h &b b 2 Uy 37 CATL34%/LG #7 48 & 15%/ 1t ik 12%

2015 2016 2017 2018 2019 2020 2021 2022E

CATL 7% 16% 17% 22% 28% 24% 33% 34%

e I id 12% 19% 11% 12% 10% 7% 9% 12%
LG #7 At IR 5% 5% 8% 8% 11% 24% 20% 15%
=2 SDI 4% 3% 4% 3% 4% 6% 5% 4%
SK On 1% 2% 5% 6% 7%
AT 20% 17% 17% 21% 24% 19% 12% 11%
il 48% 59% 56% 67% 77% 84% 84% 82%

A %K : SNE Research,  wRiE H&F 5 Ff #32

2022 4F 1-6 A &3k /) vl S EALE A4 202. 0GWh, FlHb3gK 76%. L+ CATL Ei&
69. 0GWh, FIEt 109%, 37 34%, At Bl #A+5pct; LG #TALIREAS 28.0 GWh, F) b 4%,
W ER 14%, AR FH-9pct; FbIid RKALE 24.0 GWh, F]rk 200%, 431 12%, ABrbkF R
#A+5pct; AT EHLE 20.0 GWh, Rk 18%, 431 10%, 48t #-5pct.

Bk 21: 2022 5 1-6 A 233 /1 & o b b 3 by 37 CATL34%/LG #7 88 /R 14%/ bk .3d 12%

4k 2022 4 1-6 F 4L (GWh) ) tb% BE% 2021 5 1-6 A £ (GWh) B 5%
CATL 69 109% 34% 33 29%
LG #7 Ak R 28 4% 14% 27 23%
o I id 24 200% 12% 8 7%
BT 20 18% 10% 17 15%
SK On 14 133% 7% 6 5%
=2 DI 10 43% 5% 7 6%
& 4] #7 AL 9 200% 4% 3 3%
4 &4 5 150% 2% 2 2%

W4k 183k E LB TR B Y
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Jik BE A 3 - 1% 0 0%

% AR 3 200% 1% 1 1%
E: 1)) 17 55% 8% 11 10%
B3t 202 76% 100% 115 100%

FH kB : SNE Research, ™ wRiEFAT 50T EIE

BN k7 | EMS 24.26Wh, Bl b+114%, 3RE-10%, o = T4% 41%, LFP 4
% 59%,

B%22: BRI CRT AEHE 24.26Nh, Flb+114% B4 23: BERASH L7 BN T35 41%, LFP59%

30.0 100%
90%
80%
70%
60%
50%

15.0 ) . 40%
30%
10.0 20%
10%
5.0 0%

O > H b O & 0
RPN KN RORNAS

25.0

20.0

IURSRSRCRN

N
\
0.0 VA AU A AR W’\i"'ﬁ'ﬂ’ﬂ”ﬂ’ﬁ'ﬂ’
Q" Q¥ Q¥ QY QY QY Q" Q" O v Q Q
1A 24 3A 44 5A 6A TA 84 94 104 1A 124 T FFFF T TSI
=8—2020 2021 —=—2022 =M mER R kA

HAERRF: FEF ) CIKE, P ERIE KA R E HBERF: FEF A CIIKE, P ERE R AT T

EEMERA, CATLI-7 A Rt £ 63.9 GWh, 431 47. 6%, bid 1-7 A Rt g
29.9 GWh, %R 22.2%, LG #rakiR 1-7 A R+ &ALZ 3.1 Gh, %0 2. 3%, +al#dt 1-7 A &
HEME 9.8 GWh, 31 7.3%, BEiFSHA1-7 A ZHEME 6.7 GWh, 5 5. 0% 1CH4ZRE
1-7 A &+ EH£ 3.0 GWh, 2% 2. 3%,

ZAEMERAE, CATLI-7 A Z+HEM 2 29.0 GWh, 4 5152.2%, b 1-7 f Rit
#LE 0.5 GWh, %7 0.8%, LGHALR1-7 A RHEHE 3.0 GWh, 15 5. 4%, ‘#@J%‘fr»@m -7
A F A =Z 7.8 GWh, 430 14.0%, EiH &4+ 1-7 A £+ 8= 0.5 GWh, 431 0.9%, L4
2R 1-7 A R ENE 1.1 Ghh, %7 1. 9%,

LFP ¥#= kA&, CATL1-7 A Rt ¥ & 35.0 GWh, 45 %7 44. 4%, rbIid 1-7 J R M
¥ 29.2 GWh, 7% 37.0%, LG #ALR 1-7 A Rt &A= 0.0 GWh, 431 0.0%, + €#FAL 1-7
A Rt ¥EME 2.0 GWh, %1 2. 6%, BiF&F1-7 A R EHE 5.9 GWh, 95 7.5%, 10442
A 1-7 A B EHLE 2.0 GWh, £ 57 2. 5%,

B & 24: BN CATLI-7 A Rit3) /) &l Z A3 47. 6%

Vi sk 1A 2 A 3 A 4 1 5A4 6 A 7 A R
1 T IR 50. 2% 48. 0% 50. 5% 38. 2% 45. 8% 49. 6% 47.2%  47. 6%
2 e I 1d 20. 9% 21.2% 19. 2% 32. 1% 22. 0% 18. 5% 25.2%  22.2%
3 LG #r At R 0. 7% 2. 6% 3. 7% 0. 5% 0. 7% 6. 2% 0. 0% 2. 3%

W4k 183k E LB TR B '
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4 & 1] # A7 7. 4% 8. 4% 8. 6% 6.8% 8. 8% 6. 0% 6. 1% 7. 3%
5 B 4 & A+ 5.8% 5.1% 4.3% 5. 3% 4.9% 5. 0% 4.7% 5. 0%
6 L4428t 2.3% 1. 8% 2. 2% 2.2% 2.7% 2.1% 2. 4% 2. 3%
7 3§ 2.7% 2.5% 2. 4% 2.7% 2. 0% 2.1% 2. 4% 2. 4%
8 MEHE A8 IR 0.5% 0. 4% 0. 7% 0. 7% 0. 5% 0. 4% 0. 6% 0. 6%
9 Fhe A 2.1% 1.5% 1.9% 2. 0% 2.3% 1. 8% 1.8% 1.9%
10 EX EX A 0. 7% 1.5% 0. 7% 1.1% 1.1% 0. 7% 0. 5% 0.8%
11 Zled iR 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
12 B N 1.1% 1. 8% 0.5% 0. 4% 1.2% 0. 4% 0. 7% 0.8%
13 3 BE R 0. 6% 0. 7% 1. 0% 1.7% 1.2% 1. 8% 2. 2% 1. 4%
14 Jb & B4 0. 6% 0. 4% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0.1%
15 P IE R A AR 0.8% 0. 0% 0.5% 0. 0% 1. 0% 1. 0% 0. 8% 0. 7%
16 VA AL 0. 0% 0.5% 0.5% 0. 4% 0. 7% 0. 4% 0. 6% 0. 5%
17 fik IE i 1. 4% 1. 8% 1. 6% 3. 8% 2.9% 2. 4% 3. 1% 2. 4%
18 A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
19 =2 0. 0% 0. 0% 0. 0% 0. 3% 0. 0% 0. 0% 0. 0% 0. 0%

H A 2.2% 1. 7% 1. 6% 2. 0% 2.3% 1. 6% 1. 6% 1.8%

Bt 100.0%  100.0%  100.0%  100.0%  100.0%  100.0% 100.0% 100. 0%

KRR PE A CREEL, P E RS R TR

B#% 25: BE R CATL1-7 A Rt =3/ ©E iy 52. 2%

F5 ek 1A 2 A 3 A 4 ;] 54 6 A 7AH Rt
1 TR 57.1%  50. 6% 46. 2% 46.1% 51. 7% 48.8%  61.6%  52.2%
2 b i 2.1% 0. 0% 1. 7% 1.8% 0. 0% 0. 0% 1. 0% 0. 8%
3 LG #7 A% R 0. 0% 6. 0% 9. 6% 1. 6% 1. 6% 14. 4% 0. 0% 5. 4%
4 o 41 Hr A 14.1% 14. 9% 17. 2% 15. 2% 16. 5% 11.5%  11.2%  14.0%
5 H & &4 0. 0% 1. 7% 1. 7% 1.8% 0. 0% 1.7% 0. 0% 0. 9%
6 L4278 2.3% 2.1% 1. 8% 2.3% 1.8% 1. 6% 1.9% 1. 9%
7 %5 AR 4. 0% 4.3% 4. 3% 3.2% 2. 3% 3.1% 3. 4% 3. 4%
8 845 AE IR 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
9 FREARR 4.7% 3. 4% 4.9% 5. 9% 5. 2% 4.1% 4. 4% 4. 6%
10 LZREZHER  1.6% 3. 6% 1.9% 3. 2% 2. 4% 1. 6% 1.2% 2. 0%
11 2 lBd R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
12 P RA ) 2.3% 4.3% 0. 0% 0. 0% 2.7% 0. 0% 1.7% 1.5%
13 E R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
14 b & B4y 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
15 BIERHFEE  1.8% 0. 0% 0. 0% 0. 0% 2.2% 2.3% 2. 0% 1. 4%
16 71 A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
17 fik BE 3% 2. 6% 3.3% 3. 4% 10. 5% 6. 0% 5. 0% 6. 8% 5. 2%
18 T2 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%

H Ak 7. 4% 5. 9% 7.3% 8. 4% 7. 7% 5. 8% 4.8% 6.5%
Bt 100.0%  100.0%  100.0%  100.0%  100.0%  100.0% 100.0% 100.0%

FARR: PESN S CRIKE, PORERAT AR

H 5 LR E LG 0 R B3R 19
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CHINA POST SECURITIES

B % 26: HAR CATL1-7 A R+t LFP 3 /1 £ EZ AT 3R 44. 4%

F5 £k 1A 2 A 3A 4 A 5A 6 A 7H Rt
1 TR 44.6% 46, 4% 53. 3% 34. 3% 41, 4% 50.3%  37.4%  44.4%
2 b iy 36. 5% 36. 5% 30. 2% 47.1% 39. 0% 31.9%  41.9%  37.0%
3 LG #7 A% R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
4 b 41 #7 A 1.9% 3. 6% 3.3% 2. 6% 2. 6% 1.9% 2. 6% 2. 6%
5 E 4 = A 9.8% 7.7% 6. 0% 7. 0% 8. 1% 7. 4% 7. 4% 7.5%
6 LA RE 2. 4% 1. 7% 2. 4% 2. 0% 3. 4% 2. 4% 2. 7% 2. 5%
7 % AR 1. 6% 1. 2% 1.2% 2. 5% 1.8% 1. 4% 1.8% 1. 6%
8 W8, 4% A8 IR, 0. 9% 0. 8% 1.1% 1. 0% 1. 0% 0. 8% 1. 0% 1. 0%
9 FREAR 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
10 SR 5#k 0.0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
11 2wk 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
12 R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
13 74 iH AR R 1. 0% 0. 6% 1.1% 2. 2% 1.7% 2. 7% 3.3% 2. 0%
14 bl & 4 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
15 BIERAHARR 0.0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
16 71 A 0. 0% 0. 3% 0. 3% 0. 3% 0. 3% 0. 0% 0. 0% 0. 2%
17 fik BE 3K 0.3% 0. 5% 0. 5% 0. 6% 0. 4% 0. 4% 0. 6% 0. 5%
18 7T H A2 0.2% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%

g% 0. 7% 0. 8% 0. 5% 0. 4% 0.3% 0. 9% 1.3% 0. 8%
Bt 100.0%  100.0%  100.0%  100.0%  100.0%  100.0% 100.0% 100.0%

KA B P E A IR, P ERE R R T IE

2022 7 ABA=AHH Lk~ 16.6 Gh, Flrk 108%, 3R +b-9%, 2022 4 7 A E A LFP
A e ~% 30.6 Gih, [k 228%, IR 34%,
2022 5 6 A B A= ERMAZE 4.7 Tk, Rk 39%, 3Rt 8%. 2022 5 6 A EH A LFP
EARAEEE 7.9 Fek, Bl 149%, 3R 19%, 2022 5F 6 A B A fiHAMH =€ 10.4 ok, B
b 75%, IRt 0%, 2022 6 A B A =& 9.8 1C-F K, Rtk 60%, 3Rtk 3%, 2022 F 6 A
N2 6.3 7ok, Frk 82%, 3Rib 14%.

Bx27: BAZAsI A7 f =& 16. 6GWh, 3RLE—9%

1A 2 A 3A 4 7 5/ 6 A 7H 8A 9A 10 A MA 124 2t

2020 0.4 0.5 3.2 2.9 3.1 331 3.3 44 48 55 7.3 8.5 46.8

2021 6.8 5.1 5.8 6.7 5.0 7.4 80 84 9.6 9.2 10.4 1.4 93.9
2022 10.8 11.6 15,6 10.3 16.3 18.3 16.6
2022/2021 1.6 2.3 2.7 1.5 3.3 2.5 2.1
Tk -5% 8% 34%  -34%  58% 12% 9%

FHRR: FEZ ) AR, FORIERG AT
W 4ol iR B LG B T K B 20
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CHINA POST SECURITIES

E4%28: BEALFP 3 A7 A =& 30.6 GWh, 3Rb+34%

1A 2 A 37 4 A 5A 6 A 7 A 8 A 9 A 10 A 1A 12 A 21t
2020 0.5 0.4 1.2 1.8 2.1 2.2 2.8 3.0 3.8 4.3 5.4 6.5 34.1
2021 5.2 4.3 5.4 6.2 8.8 7.8 9.3 1.1 13.5 15.9 17.8 20.1 125. 4
2022 18.8 20.1 23.6 18.6 19.2 22.9 30.6
2022/2021 3.6 4.6 4.3 3.0 2.2 2.9 3.3
£7974 -6% 7% 18% -21% 3% 19% 34%
Frt kiR W E B RTEE, P RE R P
B%k29: BRZAERMHA6 A ZF 4T FHok, KL+8%
1A 2A 3A 44 5A 6A 7HA 8A 9A 10A MA 127 Eit
2020 1.1 1.0 1.2 1.4 1.5 1.6 1.8 2.0 2.2 2.4 2.4 2.4 21.0
2021 226 2.3 28 30 31 34 33 35 32 34 37 38 381
2022 4.2 3.9 47 4.4 44 47 21.5
2022/2021 1.6 1.7 1.7 1.5 1.4 1.4
7879 1M%  -7% 19% 7% 0% 8%
TR RR: BB, FURERH A2
Bk 30: BALFP EMMH6AFET. Hok, FILH19%
1A 2 A 3 A 4 A 5A 64 T7TH 814 9A 10A M1MA 1214 it
2020 0.5 0.3 0.8 09 09 1.1 1.2 1.4 1.6 1.6 1.8 1.9 14.2
2021 21 20 26 28 29 32 35 37 40 46 48 54 41.5
2022 59 55 61 60 66 7.9 30. 1
2022/2021 2.9 2.7 2.4 2.2 2.3 25
E7979 9%  -7% 10% 2% 1%  19%
KR RR: BB, FORERH A2
Bk 31: BRAMMH 6 AZE10.4 Fek, 3RIL+0%
1A 2/ 3A 44 S5A 6A T7THAH 8A 9A 10A 1A 124 it
2020 1.9 1.3 23 24 23 27 31 3.8 42 41 4.6 4.4  37.1
2021 4.7 41 51 53 54 59 58 61 60 58 67 7.1 67.9
2022 7.8 80 9.3 10.0 10.5 10.4 45. 6
2022/2021 1.7 1.9 1.8 1.9 20 1.8
E7974 10% 3% 17% 8% 4% 0%
RHARR: BB, T OERST KA
B%32: BAME6A>F9.81CFXK, ZRL+3%
1A 2 A 3A 44 54 64 7HA 8A 9A 104 1A 124 it
2020 .3 1.1 1.9 21 21 21 24 28 3.2 36 40 40 306
2021 51 49 54 58 59 62 64 66 67 7.1 7.6 8.4  76.1
2022 8.7 81 85 91 95 98 43.9

W ol PR IE LG 89 Rt A K3

21
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CHINA POST SECURITIES

2022/2021 1.7 1.6 1.6 1.6 1.6
E7824 4% —8% 6% 6% 5%

1.6
3%

TR : BTN, PORIERFF T

B%33: BEREMKR6 A% 6.3%%, IFRL+14%

T 24 3A 4A 5A

6A4 T7THAH 8A 9A 10A MA 1274 4t

2020 1.2 0.8 1.5 1.6 1.7 1.8 2.1 2.4 2.8 2.8 2.9 2.9 24.5

2021 2.9 2.5 3.0 3.2 3.3 3.5 3.7 3.9 43 4.3 4.3 5.0 43.8

2022 5.2 4.9 5.7 5.2 5.5 6.3 26.6
2022/2021 1.8 2.0 1.9 1.6 1.7 1.8
7924 4% —5% 17% 9% 6% 14%

TR R BTN, FUERA R Y

2022 %8 /1 19 B T ks BRAZ A& 46. 6 77 7L/#k, 3R _EJE+0. 6%;

WML IR B BR A2 N AE 48.2 77 L/ vk, BREL L JE+0. 8%;
Tk JAMAZNAE 46.0 77 /o, R _EJE+0. 2%;
WL A A AENMAE 47.9 T L/vk, FREE EJE+0. 2%;

BERAEMNAE 5.7 7 AL/vk, IRpL_ER+T. 5%;
W5 A% 33.5 77 /v, BREE BB 0. 0%;
BRERALN A 4.2 77 /v, FREL_EJB+3. T%;
RRER N A 17. 6 77 L/vk., IREL L JE-5. 6%;
BER SRS 0. 67 77 TL/7k, 3Rk L JE-1. 5%;
W ARG R NAE . 4T /o, BRI L 1. 4%,

B & 34: T agE42 & AP A&3R b LA i 1g+0. 6%

B %k 35: WA R A2 RN A0 L LA K E+0. 8%

T (7 a/w)

60.0 60.0
40.0 40.0
20.0 20.0
0.0 0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4 2019/1/4

wax (77 7L/wk)

2020/1/4

2021/1/4

2022/1/4

RFERR: TN EEkF, P oEFAT AT 2

RAERR: TNEE/R, b ORERT T2

W ol PR IE LG 89 Rt A K3
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B % 36: TR AZRHNAEIRLERAFKEH0. 2%

B %k 37: wig R ANEZRHTMNEIRL EFFKE0. 2%

IR (Fa/ek)

60.0

40.0

20.0

0.0
2019/1/4  2020/1/4

2021/1/4

w A (77 /o)
60.0

40.0

20.0
R ———

0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4

HAERR: TN BER, P UE R R PT

HIERR: TMEkR, FORIER AT EIE

B % 38: ABR 4 m AT A& IR L LB Kk Ra+7. 5%

B &k 39: R R L LA K 0. 0%

R (7 /)

15.0

10.0

5.0

0.0
2019/1/4  2020/1/4

2021/1/4

s (77 /o)
60.0

40.0
20.0

0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4

HAERRF: TMEEF, FORGERA TR

HABERRF: M EEF, T ORIERA TR

B & 40: ALBRSRR AT M4 30 b £ R Ak ke +3. %

Bk 41: wARMRFTNHAIR L LB FKIE-5. 6%

BB (77 L/%k)

6.0

2o N\/—J\

2.0

0.0
2019/1/4 2020/1/4

2021/1/4

e (77 /)
30.0

20.0
10.0

0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4

HIERF: THEBER, FURIER R E

FAFERF: TMNEEF, FURIERAT TR

Pl iR I L Z B 69 S

S HAS

23
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Bk 42: REBRERITMAEIRL LR RKIE-1. 5%

B & 43: WAL A RATMAEIR L LR ARG+, 4%

w4 (77 7L/7%)

1.5
1.0 V,.,-F\q
0.5
0.0

2019/1/4 2020/1/4 2021/1/4 2022/1/4

e An (7 T/m)

6.0
4.0
2.0
=R
0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4

HAERR: TN BER, P UE R R PT

FAERR: TMNEBF, FURIER T IE

2022 48 A 19 B NCM523 ATARAKM 44 10. 6 77 7L/vk, IRk _EJE—1. 4%;
NCM622 ATIEARMN 4% 11.9 75 L/ok, 3R L 0. 0%;

NCM811 ATIEARMN 4% 13.3 75 L/wk, 3Rtk L 0. 0%;

NCM523 EARMN 4% 32. 6 77 T./vk, 3Rt EJE 0.0%;

NCM622 EARMN 4% 35. 6 77 T./vk, 3Rt LA 0.0%;

NCM811 EARM 4% 38.1 77 T./vk, 3REL LJE 0.0%;

NCA E#&# 4% 38.3 77 iL/vk, R _EJE 0. 0%;

LFP E#M44 15.5 7 /vk, R _EJE 0. 0%,

B % 44: NCM523 #TIR4R & 37 44 3F b L B 3k k1. 4%

& % 45: NCM622 AT 3R4KR & #7144 3R b £ B 3k H8 0. 0%

NCM523 AT 23R4k (77 T/»h)

20.0
15.0
0o \/\A_’_/\f"',\
5.0
0.0
2019/1/4  2020/1/4 2021/1/4 2022/1/4

NCM622AT 3R AR (5 7/vk)

20.0
15.0
10.0 M
5.0
0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4

BABERR: BAFT, P IR 50T 2

RBEARR: EBFT, POHERI LA L

W ol PR IE LG 89 Rt A K3
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B & 46: NCM811 &7 JR4K & ##4& 37tk L A #Kk & 0. 0% B % 47: NCM523 iE A & #7446 37 tb £ B #K 78 0. 0%

NCM811#T 4R4k (77 7/wk) NCM523 . E 4% (75 L/7k)
20.0 40.0
15.0 30.0
10.0 20.0
5.0 10.0
0.0 0.0
2020/1/4 2021/1/4 2022/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4
BIERR: BTN, P OGERG T T HABERR: BT, POERAF P T

B % 48: NCM622 iE #% & #744& 37 tb £ B 7K 8 0. 0% B % 49: NCM811 :EARL R #M4% 3Rtk L & %5 0. 0%

NCM622.E 48 (75 7T./7%) NCM811.E4 (77 /")
60.0 60.0
40.0 40.0 W-—/‘/_/\
20.0 . ,.a-_,-"",’.-_ 20.0
0.0 0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4
BAERR: EBTIM, PORIERF T ER FAERR: EBFTI, PORIERF A ER
B & 50: NCA JEHE & #4637 1tk L A 7K i@ 0. 0% B & 51: LFP JEAR R 37 #r 437 tb £ & K #& 0. 0%
NCAIEA (77 T/wk) LFPEAM (7 T/wk)
60.0 20.0

15.0

40.0
10.0
20.0

0.0 0.0
2020/1/4 2021/1/4 2022/1/4 2019/1/4  2020/1/4  2021/1/4  2022/1/4
BABERR: BTN, P IR R AT 50T T RABERR: BT, IR R AT 50T 2

2022 558 A 19 B A G E T amiias 5.3 7 L/, IRk EJE 0. 0%;
ANELEZ AN NAT.2 T /v, T L 0. 0%;
ERGEPEMAE 5.1 7 4/0k, b EJE 0. 0%;

iF 4L R IE XL Z )G 0 R F R B3R 25
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CHINA POST SECURITIES
XX G B Z3MMAE 6.1 7 /%, L _EJE 0.0%,

B& 52: AREETHmRNNAEINL LK 0. 0% B % 53: At &R &mal ) RATM 4R L #KKE 0. 0%

ANiELE s (F /%) ANt oL@ (7 /%)
6.0 8
“——\w_.-o—/_’_ , pE—
4.0
4
2.0 )
0.0 0
2019/1/4 2020/1/4 2021/1/4 2022/1/4 2020/1/4 2021/1/4 2022/1/4
FABERR: BTN, PORIEFRF 5T AT E HAERR: BTN, PORIERAF AT T

% 54: RARTEFRRMNAFRL LAKRE 0.0% B % 55: RAREEJHFRITMNAEF L LAKRE 0.0%

ARG EPam (F /) KR aE &3 (B /o)

5.2 8.0

5.0 6.0

4.8
4.0

4.6

4.4 2.0

4.2 0.0

2019/1/4 2020/1/4 2021/1/4 2022/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4
HAER R BT, FORIEAAT BT BT HAERR: BT, PORIERG R AT

2022 8 A 19 H LiPF6 #r4& 26.8 77 L/#k, 3Rtk LJE 0. 0%;
EZAYMRRMNAE 7.3 T /v, L EJE 0. 0%;

LFP ®.fi2 iz 4% 6.3 77 /v, b LR 0.0%;
RIETAIRMAS 1. 48 T/-F, P LA 0.0%;

F kMMM 4% 0. 85 T/-F, Rt L] 0.0%,

H 5 LR E LG 0 R B3R 26
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B % 56: LiPF6 T M4#43rk £ B # K& 0. 0%

80.0

60.0

40.0

20.0

LiPF6 (77 T/")

0.0
2020/1/4

2021/1/4 2022/1/4

BBRR: BTN, FIHERA LA T

Bk 57: = ARERRIFTMNAEIR L LK 0. 0%

B % 58: LFP w.##i& \#7 M4 37tk £ B K58 0. 0%

=neftin (77 L/#4)
15.0

10.0

5.0

0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4

LFP¥ figiz (77 7T/ok)
15. 0

10.0

5.0

0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4

KEER: BTN, PO IERF R EE

FABRB . EAF TN, PERIE R 5T A

B & 59: BiAMBE R MA IR L LR 7K 0. 0%

Bk 60: TR RMMAEIF L LEFKE0.0%

BoARE (L/FXR)
2.00
1.50 ﬂJ_H_i“x____rH;_
1.00
0.50

0.00
2019/1/4  2020/1/4  2021/1/4  2022/1/4

Fikfal (u/FXK)
1.50

1.00 Ll—

0.50

0.00
2019/1/4  2020/1/4  2021/1/4  2022/1/4

HITERR: BAFTM, FIRERTF L

KRIFERPR: BTN, PURIERI R PTEE

2022 8 F1 19 B = L& ¥4 0. 88 L/Wh, 3Rt EJE 0.0%;

W b 83 E LG # B 3t FAEHa
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CHINA POST SECURITIES

LFP & %414 0. 80 L/Wh, 3Rt L& 0. 0%,

BA 61: =% %R AR A A 0. 0% B4 62: LFP & 6 RAT A4 35 1k b 7K 16 0. OX
=xnw% (;L/Wh) LFP¥ % (7T/Wh)

1,00 1,00

0. 80 “—\__L_‘____rf—’_ 0.80

0. 60 0. 60 ‘__1_1_______r/fr_

0. 40 0. 40

0.20 0.20

0. 00 0. 00

2019/1/4 2020/1/4 2021/1/4 2022/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4

FABERR: BTN, PORIERF 5T AT E HAER R BAFTI, P ORIEIRAT 3BT Y

4.2 AR FINE KRS, AHNREAIZH

2021 2 HATIEFEH 173GN, T+ 2022E A 3R ATIE E AL S 255GW, B rb3gik 47%, H
P 95GW, [ b3k 79%, &I 160GW, ] rb3gik 33%.

Bk 63: M+ 2022E & s HAK 736 E AL R 4T
300
250
200
150
100

50
0 __-.l-.ll

2014 2015 2016 2017 2018 2019 2020 2021 2022E

mER ik

HERR: RRRA. KE, FOERT AT R

E R 202202 #738 KK EAALS 17. 7 GW, ) Eb+130%, 3R tb+34%, 31 o 40 A X 2738 2 1 10. 8GW,
&tk 61%, Bl Eb+ 82%, IREL+22%; &b X ATIEE AL 6. 9GW, &b 39%, [l b+ 290%, IR EHE+59%.,

H 5 LR E LG 0 R B3R 28
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CHINA POST SECURITIES

Bk 64: FH 2202 XK EH17.7 GN, FIL+130% Bk 65: F H 2202 #7357 X 10. 8GW, £+ X 6. 9GW

35.0 500% 100%
90%
30.0 400% 80%
25.0 "
3008 7o
20.0 60%
200% 50%
15.0 40%
10.0 I n 100% 30%
I o 20%
5.0 o
T i'i il Il [
0.0 n -100% 0%
(\6‘)\«&’3&\@"\%@\%&\%& Q?\ S QV(\/QQ s w@n R ’\:\&‘\:\QW\Q (\:LQ({L 4&’ N3 \%Q \% %65 N qb\\ R Ny S 'ﬁ& WQQ {&Q '\:\Q WQ ":\Q ":\Q Q’a/
@@@’9‘9‘9’»“’9’9@% 'LQ’LQ'\/Q‘L PRSI '@'@'»Qf»“w“'» - '@’» '@'@’@f@f@f\?'\? SIS
— K S BT ALE (GI) Fl st w3 A KA ] P9 738 oy B 5 AL
= Ak = ab
BITERR: BRRERE, T ORIERSF AT L KAERR: BRARRE, FIRERT IR

¥ E 2022 F 5 A ALK RE 6.86W, FHE+141%, 3Rb+86%;
¥ E 2022 5 5 A AKX K EE 206. 7 TR, Bl EB+25%, EREE+1%,

B& 66: ¥ H 5 fAMKHR 6 86N, Fh+141% BA67: #H5 JARAEE 2067 LRI, FlH+25%
i 350

33 43-0 w00 2947

36 / 250

o I 2055 206.7 2010 2025 198.3

e 200 365 e e - iSS.l 160.6 1771 177.0

24 S -
20 150
16 1109 103 114 -
12 .
6.8 6.5 = ~_ 7.4
8 24 37 - - ——"/ 50
4 —

0 — —— 0
1-2H4 3R 4F ©5H 6R 7H B8H 9R 10R 11H 12H 1-2A 3R 4R 5H 68 7R 8H 98 10F 11R 128
— 2020 202] em—2022 e 2020 2021 wm—2022
HIERR: PRI, PERIERAT R E RABERR: BRERRE, T IRUERAT TR

W E 2022 6 AR EE O 42 310E4E, BlLb+112%, IREb+6%;
PE2022F6 AFETREAEHD 7.110E4, BH+63%, 3FRb+21%,

iF 4L R IE XL Z )G 0 R F R B3R 29



,§¢mﬂm#

CHINA POST SECURITIES

Bk 68: YHO6AEMED 423104, RAL+112% BX69: TH 6 AL ERh 0 7.1 10£4, FlLb+63%

50 12
i 1.3 43.1 44.2 43.6 99
39.7 - 40.2 , N P .
0 8.5 4., / N \38.0 » 10 6, .
\ ~ 8.1 81 79 P
35 32.5 32.0/ .
30. \ 8 -

30
25 6

0 0
1A 24 34 4R S5A 6A TA 8A 94 104 11A 127 1A 27 3A 4R SA 6A 7A 84 9A 104 1A 127
72020 2021 —12022 e 2020 2021 —1022
BIERR: BHEW, FIGER AL BBRR: HXREFZ, FIHERT LA

£ E 2022 4 4 A AHEEH1.56W, Frb-31%, ZRH-31%;

f&E 2022 55 4 A3 EH 0.5 G, R rb-15%, 3RH-29%;
B 2022 55 A A3 EHL1. 6 GN, R Hb+175%, 3R pL+20%;
ML 2022 53 AAFFEEM 0.1 GW, FH-67%, ZRH-36%.

B&7: £8 4 AFHEEH 1560

2017 2018 2019 2020 2021 2022 2022/2021 E792
1A 0.3 0.6 0.4 1.5 1.7 1.5 0.9
2/ 0.4 0.5 0.4 1.4 1.7 1.3 0.8 —14%
3/ 0.8 0.5 1.0 2.0 2.7 2.2 0.8 72%
4 1 0.6 0.3 0.7 1.2 2.3 1.5 0.7 -31%
5A 0.6 0.4 1.0 1.2 2.3
6 A 0.9 0.5 1.4 2.0 2.7
7 A 0.8 0.5 1.1 1.6 2.2
8 A 1.1 0.6 1.3 1.7 2.2
9 A 1.1 0.7 1.5 1.9 2.4
10 A 1.2 0.6 1.3 1.8 1.9
1M1 A 1.2 0.6 1.2 1.6 1.8
12 A 1.0 1.0 2.0 2.5 2.3
Ritdo 10. 2 6.8 13.3 20.4 26.3
Z+ R —-33% 96% 54% 29%

FH R R: IRENA, b oRIE R BT 7P 452

Bk 7: 58 4 A #HHEH 0. 56W

2017 2018 2019 2020 2021 2022 2022/2021 E7874
1A 0.1 0.2 0.6 0.3 0.4 0.4 1.0
2 A 0.1 0.2 0.4 0.3 0.3 0.4 1.2 1%
3 A 0.1 0.2 0.3 0.4 0.5 0.7 1.3 73%
4 A 0.1 0.2 0.3 0.4 0.6 0.5 0.9 —29%
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12 A 0.3 0.3 0.9 0.8 0.3
Ritdo 1.4 4.1 4.8 4.7 4.6
KR 201% 17% 2% 2%

FHRF: IRENA, Y ORIERAF AT Y

2022 58 A 17 B % 2B E A4 300. 0 T/kg, b L JE+0. 3%;

¥ 0h 166 A K NAs 6.26 T/ K, L LR 0.0%; 4 182 # A 4k 7.52 T/ A, PRk
J80.0%; #4210 # K M4 9.91 T/ kK, FRLLEJE 0. 0%,

¥ &% PERC166 Wi 5 #1044 1. 28 7T/W, 3Rpb EJE 0.0%; 4% PERC182 i i #r4& 1.29 T
/W, 3Rrb B 0.0%; % 4% PERC210 #.itn )5 4% 1.28 T/W, 3Rrb_ER 0. 0%;

% §h PERCM6 2844144 1. 93 7T/W, 3Rt _EJE 0.0%; % 4% PERC182 ZL4-#M 4% 1.97 T/W, 3R
tb L& 0.0%; ¥ 44 PERC210 A 4% 1.97 /W, 3Rtk EJE 0. 0%;

B R 44 A 0. 270 £ /W, BREL L JE 0. 0%; £ E 4L 4- 14 0. 350 £ /W, ZR b L & 0. 0%;
R 2B A A& 0. 285 % /W, ZREb L 0.0%; a8 444 0.280 £ /W, 3RL_EJE 0. 0%;

SR PRI 335 3. 2mm A& 27.5 /K, IR LR 0.0%; SEARSEAEH I 2. Omm 4% 21. 2
A/ FK, Fk ER 0. 0%;

2022 8 F] 19 H EVA #2744 2.1 77 n/vk, 3REL_EJ-2%;

2022 4 6 J 30KW VA k% T B M4& 0.033 £T/W, 3Rtb LA 0.0%; 10-30KW £ % 54
0.055 £ /W, 3Rt LA 0.0%; 1-10KW £ % ZH4& 0.109 £/M, 3£t Lt A 0.0%,

Bk 70: % & Z08 A A 3Rk L E+0. 3% BX 71: #1 #H43F L LA 0.0%
2F (7L/kg) Eh (L/ k)
300.0 10. 00
250.0 8. 00 _,_/.\_/l_\/"_/
200.0
6.00
150. 0
50.0 2.00
' 02017/04 2018/04 2019/04 2020/04 2021/04 2022/04 0.00

2020/04  2020/10  2021/04  2021/10  2022/04

IR IF: PV InfoLink, P WRIEFKAF 5T P74 3% $ IR R PV InfoLink, T RIERAF R P IE
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5 &R

ANEDEFHRE: BT LREGANLTAFHYOTALN, FRTLESLFE KGR,
EAFAT AL B P BUME R 2 B R 2 P A I3

BEFRRAKE: REFRYRT G, RAAFRERBONE, 5T 9B RGEHK,
AR 3l R T Re R AALEGIRIE, Wb 5] K 893 T 15 R B RS 2 A9 IR M, 2R Z KA
A BT RR TR T A LR 3R RAT L R

%*K&m%-%bﬁhiﬁz\%ﬁﬁmﬁﬁ&%%ﬁﬂ%i,%%%imﬁﬁ%,%
it dear R AR,

BARREHRRA: FHRAE LFEES, PHERS MAETLTA LT, ZRES
AR, e R, RERA KR EF B, MATEIR, 48X 8 kb2 2 #rh;
RRAT RO EEA, 2K i, AHERT, RFEDE R,

BRI : #7A8 R IAFAT Ao RARAT L, i ANE BUR RS, KR KA AR BUR
RHR R HF R Y e, AT LR RKI G R, 12757 it 2] 48 K BORIL ) 69 K% o
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o W K AL I AR

MR BB RAT A

5 it AR 6 A M, BEZHKIGS T 7 F 300 454 20%04 L
EHAES: W ARKRO6AMNAN, MEHKMEZ TP E 300 454 10%—20%;
gk AR 6ANAR, REKBATFIE 300 H5H-10%—10%Z 14 ;
=i it Ak 6 ANA N, MEFHKBIKCT IR 300 454 10% A L

70k 3% IF BAT R

BFRT: W AROAMNAN, TA5H KN Z TP IK 300 454k 5% A L
e Mt AR 6 AR R, TLIGHFKEA T PR 300 452 -5%—5%Z 4] ;
BFAT: WitAR6AARN, 47LIEFKEICT P IF 300 455 5% L

T HAT TR BATAE

75 Rt AR OANAAR, THAEKRES T PEAL TR 1054 E;
EHEMEHE: AT AROAAR, TEHERBES T PEAALTHRIEHK 5%—10%;
o kK 6AMA R, TEHMKEBANT PAZARL T 84745 5-5%—5%Z 4 ;
=] 38 ; it kK 6 ANA R, TEHMKEIKT PAEARE T4 5% L,
A7 IF = B

BERREGOIIT (—ARSA) RiZANM, AAURM FHEXRASHIFNREHFQIERALATXR,

ARSI R R GG FAEH & B RAVKA TG B AT AT 6942 &, Stz At Fh g, A Rka, Z0. »
F, REERRE AN ORI TAAR ARERLTA, ETAZ, AeNa, iEAKZFENE, HEEF ¥
Fl s a e T i A Bioh, AL B 9,

Wk

PHRIE SRR IRITAE L 8] (AT B AR P ERIER ") A& % b B QAR 69 IFRAE R I F 0k 489 T4

RARAEAZ BRI T AT H S RV THMTA, KA KA FARIE I 215 L0 A A 2 B o R
AR, P 005 8 SR I B AT GE T 3 60 4 B, b BRE R RE B AR AR 80 N
B R AT IAL . 5 P R AR TR Sk 3 10T AU AR 8 2

FERIER TR E L CHEARENBAL LR —RRA AR LR GRE. RETEITH. ELAERN R BT TAR T
R ARE S B e, TN R AR T8d.

P URGE A R BT B R EEALA T A A A RS PR 09 ) BT K AT IE A Sk ~T 34T 5, T AE R X 2\ ) 34 K
FHRBRELTRAT. WHERAF RF L as > RFHERS.

GEARRAHESHERENEY F2017 F7 A1 BREXEH, KRS FIHERE P P o5 L BT H1E
B, HEAEFEELRE PP E LT, AEHETRE, FRUHIL, T RS A ARE P T . A
SRS EBEMAE], HiERFERREFORNERNL D F LT,

AIRE MBI FIHERIT A, KEPH@FT, EATHA IANATEE LT KRS DAEATH KBTI, B2, ik,
B4 KA, B ABERITAS . LHFIFICHIRFREGITH, TG AL LA B SR R 7 Aok A G 69 44T
o 4o P ERIAE 5 AR, FEAERAFIGERT LA, B ARERTARREGF A MH
R o
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PURE R A RGN E), 2002 59 AP EEALEBEEER M ERL, EMTASL0.6 CAART, Fif
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

PUHER M2 LB QIIERLL, IEABRTEN. IEARTASHE, BTk, RELES%, iEAT
FER, IEARKEERE., IERAATREIEAR Y., IEABRTEFNARXOM SRS, PURIERBATC L AEDL
T BRE ORI LR, EA, Wl aE, #Ede, #d, AE, 7. T4 BRIL, SR, I, . #
§2. @, LB FIRA S A,

FERE A R RARAC T BB E A RN SRR S, BEREET, BRATEERS, AR KRRELT
{28 WALRYIER L, BFTRSE, HEP FAMEE K, PUEEAL A RAZEFIAR., #H25F, BRAHE, R
I8ROk FHLk,

4R

| PN 2RI S

NE G BHER AR, FRIERZ L LS. LHNEQLHE: ERGRILEL R RIEIEFGT AT L& Lk
IERRBRE . K REERF P,

NS BT HREINS, AL, €iE, LHEA, FAFSAELEE, N)TERELHLHCE P HIEE
AR
NEALRETEPXHTEEZ=ZTEE. BAIGEERIATA: T EMEMERT, FEIHRT, FERLEAT,
FEAT FEEIRRAT. ABRAIT. RAERIT. XRBAT. BRRAT. LTHRAT. LEHAT,
BirAkAT LS

pal G EGER a sk, FFRIERAT LS. AAAFT&REFEREGTE, AN G T RIERK P K&
WRENTFREARFTEIERERSRNTH LA NERG AT LS, AT LFAROLERE XR T B 20 E £47F.
W E R AT S

N E) 2 EAE S AP RIEAL T Bk S MIERRTHERE P REIEAZT ORI L. o4, NS
o

WL ABRTAEHELS: NIZPEHIILAMEFRIEABRTALHE LS, REAEZLLAL %, H2L
Y., BEFL S,

WOEARFFEEL S NE S P EIE S AR T RIERT S E LS,

WP KRR ERE LS AE e BiE iR EFRIERRMERE LS.
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