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VA T My, A/ ob, e 2T Y,
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2022A 2023E 2024E 2025E
AREHTERE KE (Gwh) 958 1322 1744 2220
A ik (Gwh) 684 917 1219 1550
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HR AR AL B (Gwh) 114 119 124 128
7 AR
AMEH (T7 ok/Gwh) 0.13 0.13 0.13 0.13
RIBERKE (o) 125 172 227 289
ARG )R L) (Wt%) AR T 0.8% 0.8% 0.8% 0. 8%
AR5 R A A (wt%) — AR AL 1.5% 1.5% 1.5% 1.5%
JEAR
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ZAEMF KR AL (wt%) — R AL 1.5% 1.5% 1.5% 1.5%
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BRER AL EAR A (77 wk/Gwh) 0.25 0.25 0.25 0.25
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200 / 0 20114 Fofafate MAAS T AR LRKRL L
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3.2 XEH#mEb
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u log (Volume resistivity) [OHM.cm)
Super conductive
Tumace black \.
A5 EC-300JD EC-600JD ECP-600JD 107 | \ ot :\:\quwk
st Bk Bk By KB T \ N
¥4 (nm) 12 10 10 ot \ \\\\\
R i {E 360-380  380-510  380-510 JL \
KAy <0. 3% <0. 3% <0. 3% \ K \\\‘x_
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\_\?;T,.Tt.::u?f EC.80000 ‘ ]
% 10 20 30 40
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=== Loading (phr)
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R ARE S BER, THE KX ELRTES.

PR E AR R ST B K IR T R A A AR P AR B 690 8] P RATRIE R K TR AT R B, LT AR X e 8] 3R A4 5K
H T RIRBEILTTARAT . W5 BAR) S H A2 ek~ S F A0 KR 5o

GEFRMRBAFELSHEES L) T 2017 57 A1 BREKXER, ARSREPUGERE P P+ BT HE
B, ERIEFIGERAE P P ayF LT E, AEFIBFTRNE, FROHEBIK, ITHERE R KBS P OEME LS, KA
AL RBMANE] ., FHiERFEAMEFOARERALHE LIZTH,

RIRE MR FIHERIT A, KEPH@FT, EATHAHM INATTE G LI RRE DAEATH KBTI, B, Tik.
B4 KA, B ABERITAS . LHFIFICHIRZRAITH, 5 IF AL LA B IR R 7 Ao AR G 69 44T
o % P UERIAG 51 A KA, FiE AN POHERF LI, BNE RRSATA SR FHI R, M5
ER

P ERGE R T A W B A R AR AL

F 4oL iR E X2 G 0 R B AR 27



gcl:muim‘#

CHINA POST SECURITIES

2 8 B A

FERIER A RrHE N3], 2002 59 AT EHIEAEBRERER SR ERL, EMHASL0.6 LAART. FHf
TEFR AP B EREE B A (R 8] T 45 LAY IE R R A ak T N 8],

NEZERAOIE: IERZL; IEF AT EARTER; ERAT SR, TR ERARTEASHE; iE
KA GG REFKELERT R, SIEA Y. EARTEFHA KGMSHE. b, AT LA: IERZBLA
A DT F EARMTAS; PBRE; RBE; AELR, BTFEATHETERET £ £ B4R R LAf
ey AZHEARAELBRT MO LBRNHILZGAEZL, BT, EELEFEERELS A,

NEBATEAAIT, BRG., Fil, LR, IR WL ®, #db, #d. R, 2T, T AT, S
A, arim, g, #B. Ad. LB, LE =8, AEE. R RE, TERBASIIM, 2BESES L
HUM)E IR .

FERiE A& R R AR Ae T BeR B E A RN SRR ), BEFmfzaE, sid
H U IERIL. RRTIRS, HE P FAMEEK, B ARAEFINE., 5 F

{l’-\-‘]—ko

RIS, AR RKARBEALTE
T, RABE. RTARGRSE

BB IE R 5 A

b= tig

BR#E: yanjiusuo@cnpsec.com BR#E: yanjiusuo@cnpsec.com

it EERTRBXAIHERTARKE 175 it ERTIIAXERARE 1080 SHHFERITAE 3
fB%: 100050 #%

fB4%: 200000
sl
#R%6: yanjiusuo@cnpsec.com
b SRIYITIEE KR AE 9023 SE@BAE %
H8Z%: 518048

F 4oL iR E X2 G 0 R B AR 28



	1  导电剂
	1.1 导电剂：电池的重要辅料，可显著提高电池材料导电性
	1.2 导电剂种类较多，导电炭黑应用最为广泛

	2  导电炭黑
	2.1  炭黑：我国是全球第一大产量国，但中高端产品仍依赖进口
	2.2  导电炭黑：性能要求、技术门槛、产品价格高于普通炭黑
	2.3  导电炭黑市场规模与需求

	3  主要公司介绍
	3.1  美国卡博特
	3.2  法国益瑞石
	3.3  日本狮王
	3.4  黑猫股份
	3.5  永东股份

	4  风险提示

