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BE: REBNERISE, DRBRIRSEE [T

SOOCHOW SECURITIES

¢ BEREIERINFRRERE, 4-5ATIHFEERERS, SR RISERY. 45)5%F "LUBSRH" i,
SHIEXHENIFRAI, g, 38, FRSFERTRIRERE, RUIBRT, LIBEHHIEMNEHE
ERnN1005%+, MNEtFEKAm60gwh, SFHEREGEE25%, J-ing, 43ESFEERET
T, BRET™ME, SHINLRRF, (ERTEOREHERERTTRIRE +IEREFERALT, FIT6BMLAUE, M
THQHFFIALLIR30%+, £FFKRIFIR25-30% , TIMBETREFRES.

¢ FEERIRRBRIPR, SRoRkEH, HEBRNE, 5FREERFIBR. MAEZRNEFESS, 17
ASERRY PR TFRER, 4R itk aeRI RZRIZTRI80%, #Ee. HX. FRELRH, “=%r~5EFH
RIREZE60-70%, MRSEELEHAFENEFHEERLN20%EIK, HEFRNEIE. Bilin, QIEX
EROTHEEATI B, QINMSRERSENMBNEERE, SINF-ErBRER, MitQEBAER
EUiig, 25TFMEIEREE.

¢ XEIRABIZIE, BIIMNERIESSERLAGBIEK, PEHMNGESR. IRANEIEEMHEALTHERZ,
PEMHMNMEENTEIUEE, FTREIACEREIEREAR, BABRMUR, BINEEFFEE25- 26555 HEH,
RUMERHER ™, 25-265F HEMEER20-30%1EK, TIBEREKRKIIEE20%+1EK,

¢ IREBIN: 4-SBEESMHE, QHFTIALLIE30%+, £EFERIERK25-30%, “LABKRET" BUREGRIHE
KEBFRHA, FoREFFSRIFEURTT, 255t TP aEFI ERETT=80%+. BFIQIfME, Q2MdieER
MBS ERTIRE, BFRLLAIE, 25FHERRYE. SRIAEMEKXE, BREEEE, HEGE
Rk, EETERMA. BUAT. Amee. RARE, RRNEFCHERE. PERG. XataHE.
RERHR. EFR. BRiBHr. SRk, FERER. XXHE. RirEE. XFFEdk. sk, BiER
3. EFMES.

¢ RERER: MERFEDHIEH. FEMEMNERE. REBE NE.
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EA: 4B1#E85K%, RIRLE+36%/-4%, HEMLER36%

[

IRRIULTF

SOOCHOW SECURITIES

o SIS, ARFERSEHESSH, FIRL+36%/-4%, BEE36%, FIHLL+6.5/+3.2pct, &
BTRE. 244F1-AR FUERHNER294T, FILLIE32%,

¢ SRAEZEIRESEZRIARLILIRA11pct, FH=O1E, ABERFEERSEMALT78.50HW, EIREL30%/-

4%, B1EZE39.9%, [RIALL+6/+3pct; 4BFAZE
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FEISEERA3.7%, EFREL+11.4pct/+2.1pct,

E: ERMBmELSHEE (W, FSHOeE)
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ER: 4BERLIEEEE= IF44%+, BRAFERZTKE DYk

SOOCHOW SECURITIES

¢ APRERREERR44%+, BERBEMITERESRE. FEREHHFIKRKE, FEERERRNR
BRAERY, SINMENMSHIFEREEART, T— 1 BEANLRBENCERYHRF44%+, 458H-4814
HZERAIEES7%, ABZBERIINEREMERLEKE, THSAFERELKRE.

El: EREELIEE (%)
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EA: 4ALLIBHEREGRA, HBHFRN=R ) il %

SOOCHOW SECURITIES

¢ [tInB4aEEIHTE, HREBEmB4BHEERT1A. 48INBHEE3 1L, EIRL49%/4%,; S,
KEZEAAREEETIA, BEKE, 4AAEBK, &8, KZEIERKS0%LLE.

¢ BR. hE. SHEALSERRE, AR, BERREATRE, K. BERARES. 4BFKEE1.65W,
[BIREL135%/32%, tham1.675%, RIRLLI9%/24%, Fi1.575%, EIRLL72%/3%, RIFR2.575K, [
INEE750%/-21%; IBAE. /IS, WRIG. PuZEts. KEIYRIM—MR. JKR4BIHE7000%, FHHRS50004,

*x: BRNEREEBIRAERAERERE (AW, REASOR)

B il 2304 2401 2402 2403 2404 Eb Btk 24FRit [k
1415 21.0 20.1 12.2 30.2 31.3 4% 49% 94.0 -12%
itk 3.0 6.6 3.5 45 5.1 15% 72% 19.7 84%
[TRRE 4.1 2.5 1.7 3.3 2.8 -14% -31% 10.2 -31%
BESE 2.6 3.1 2.0 2.9 2.6 -11% 0% 10.6 -12%
(5 0.3 3.3 2.1 3.2 2.5 -21% 750% 11.1 19%
BE 0.8 1.3 0.8 1.3 1.6 24% 99% 49 15%
ERRSE 0.7 1.0 0.8 1.2 1.6 32% 135% 46 -39%
SHSE 0.9 1.2 0.7 1.5 1.5 3% 72% 4.8 -15%
RE 0.8 1.7 1.0 1.3 1.3 2% 64% 5.3 6%
INISISZE 0.7 0.8 0.5 0.9 0.9 4% 33% 3.1 2%
RIESZE 1.1 1.0 0.6 0.8 0.9 8% -19% 3.3 -47%
1k 0.7 - - - -
PgftiE 0.7 0.2 0.5 0.5 5% - 2.0 119%
BER 0.5 - - - -
xE 0.3 0.7 0.3 0.6 0.4 -35% 20% 2.0 -98%
ERELEIT 35.4 42.8 25.6 50.8 52.6 4% 48% 171.9 37%
ERERAEL 59% 63% 57% 63% 65% - - - -
FEERRAE 60.4 68.2 447 81.0 81.0 0% 34%

HERER: BAFENE, RRIESHRT



EA: LABRFhECRAERE, EMiTRESmE 1) il %

SOOCHOW SECURITIES

¢ DlBRISEEEREM, FRit#ig100-2005WEREFR. E245K, WP ABBREREE =N THGRE
WA EL2018F4 H 30 HRLEMAYEBEISRAELE T—XIEERHME, HPEMERSMETS, BER
IRPR, DB, XREIAHEEFMEE2.07 R AT HEERAHERAZER, #ME0.75, #E23FK, E=
RIS AR ERSG SRR RAELI14005W, FREBoFL LRNBIFRAFEREELISS LW, GiHRE
215005, 23F 9 REELI6005H, HPE=NLITE4005%H,. HATWE24FE=RIATHRER
R’FtZEA0%, JINRKRS6054, Frig1605MENK, BallBERKEERS0%, WFIBI0HH, Gl
MR B 200 5 iR EIRTE K.

E: BAEPHEETN (ER25%RiE, F1eEEM%) B SHEFUEERTN (EM0%EE, FHEEE50%)

2023 2024 2025 2026 2023 2024 2025 2026
EM: FECERAEEE (5 793.0 | 9709 ' 10760 1214.9 EIR: FEERRAFHE (779) 7889 11054} 12963 14259
ER: SR (5 5265 ! 579.1 | 6254 7192 E: é"t&%ibi:ﬁé (F54%) 5247 1 6034 1 6939 763.3
EA: EERE (55 266.6 3018 | 4506 4957 g et $ 0D 32;:’92% 55;; 65;;/3 6562;/5
ki % 4 0% 4% 47% Er: HAEER (5 41 | 523! 668 762
EmA: ﬁﬂi?ﬁi (0517:)) 36.2 i 46.0 ! 58.8 67.2 Ef: HeeEESiHEE (5, 18 o i AP : . -
E: BREEESIUHE 5, $IH g0 | 1017 | 1135 1282 ) R :
£) | ! YoY 34% 1 39% . 18% 10.2%
YoY 34% 1 23% | 12%  13.0% ERSERR (51, A1) 2601 | 2653 1 2706 2787
ERSEHE (5, &t) 2518 | 2569 1 2620 2699 -ErEE AR 31.9% | 436% | 504%  53.9%
-EIPEREER 329% 1396% | 433%  475% ERRAERE (5B, &1) 2193 1 2215 | 2237 2259
ERFAEEE (W, £1) 2193 | 2215 l 2237 2,259 -ERSRAEREM R 36.0% | 49.9% ! 579% = 63.1%
- BRI 36% 1 44% | 48% 54% ERHEERFHOAEE (HH) 120 1 168 218 284
ERFLSEERONE (51) 120 I 168 i 227 296 YoY 76.7% | 40.0% ! 30.0% 30.0%
Yov 77.2% | 400% | 350%  30.0% ERHEEREHESI (JiH0, AW 950 1 1326 1‘-53‘ 11'786
etk : ! Yoy 383% | 395% 1 193% 2.9%
?mﬂﬁ?ﬁgnﬂ m— 3985; 12';;5 11':;2 11'207/08 ERSEHE (B, SH0) 3009 1 3070 1 3131 3,225
. . ! -EREEER 316% | 432% | 505%  554%
b TR ((Ech SRR O o 633 LRFEEEENE (5F) 1340 | 1756 | 2,168 2,523
B PIEFFEE (kwh) 410 | 402 | 401 40.1 YoY 3% | 31% | 23% 16.4%
2RFREEFEHE () 1,339 i 1,616 i 1,940 2,303 SEEERE (FF) 8,064 : 8,280 i 8,502 8,757
YoY 33% ! 21% | 20%  18.7% -RIREBELE 16.6% | 21.2% ' 255%  28.8%

7 HiERIR: 5. marklines, FREIESHATAT



EA: LABRFhECRAERE, EMiTRESmE [) i

SOOCHOW SECURITIES

¢

¢

¢
¢
4

“CAIB#E#R” BERIHERIEIFRITES-6 BRI, 45290 E5A5HRFTEXE, g, B8, &
REFBRIAE

1) PEId: ZmlABREFEER, B5R1BERENER ME0.25-1757T, ITRAE3. 1TAWEI.SHW, HE
33%.

2) I8 EBINE50%E3.45%, HPL6iJH225M, 4B18HEAHERAE4L 1L E.
3) Bk RIPRIME52%ZE0.87040, 1EIERAE.
4) /oK SHEEGHSUTAERIEN, /KiE. BE. 209RBEFRNGD, ELHIE.

= 4.29-5. 5 FAETEER #z: 4-5AERIMBRAZER
6 iR (5W) W8 (5W) R (%) TR I
- ode N —
BARIGE 9.5 3.1 33% WL AR2H ey e 407
R 5H5H ZPlus BERAMIE0.5557T
L 1.5 0.1 7% 5B5H  IKZEAROS EHEHME0.4T5 7T
o SESH  PPM07 BRI
8 34 17 20% 5550 X EHANIE0.85T
a5 13 0.35 27% 5A5H = BIRANH0.8757T
HiE# 5H5H SePlus EHEANIE0.55 7T
INK 13 0.02 2% 585H AL EtMIE0.6-0.8 57T
5H5H 5 ENIE0.6-0.8)55T
LAES 0.83 0.43 52% 5B5H Bk EHANE0.457T
NS 033 0.02 € 5H5H JTPlus BirrMy0.457T
N : : 6 5H5H FEUP BIANE0.AT5TT

FUERR: 5th, ke, RRIEESHRET



EA: BHIE4REOFE4%ET1.554 ) 5%

SOOCHOW SECURITIES

o ABHEERO1.555, FEHRL+26.8%/-4.1%, SATWE. ABENEROSTMAEN27.9%, BT
B2.9pct; ErhsBERZNSH78.8%, AO+AOOLRLEES SRR 152%, TRME6pct, AORERENE SHiR
50%, EEEHOMGNES, HATHREHOEKA0%+, HEFEI170-18054,

¢ himBhOEssEE L, FBAORE, LSKHRE, EREERRRE. LIa4AH04.175%, S50
IR LXRIS0AW, SHREHO3.10%, GESETE, BEmis, ES4BH0O0.65%, #
PEXIBREEE, EREANSHE, FEDFEE. AMEEORFEER L, HPErd B HOXRI0.55%,

E: ERRBERHELOBR (8) x: BRER24F1-4BEO8 (1)
7N
140,000 1200% E.I.I: 45 3H ZH 1 E 4E |5L'|$
Er Tt 41,011 38,434 23,291 36,174 36%
120,000 115,0001000% WHFRFRE 30746 26666 30224 31566 | 21%
100,000 s00% PEFEE 6,048 18,612 2,407 2,760 5%
BRIESZE 4,990 4,188 1,695 2.821 4%
80,000 600% EHaE 4,310 5,403 2,387 1,417 4%
60,000 200% N oat 3,186 2,399 1,486 2,785 3%
SEREE 2,433 2377 1,314 1,174 2%
40,000 200% isiez 2415 2367 1,296 1,164 2%
20,000 - 0% =L i=) 2,316 3,196 2%
SRIEE 2,273 2,989 2,144 1,546 2%
0 -200% e
S 2388588220888 383 Kiste 2,024 2,399 1,058 1,497 2%
S8 888888 bSEARE 1990 2028 2872 2,933 2%
. RES 1,372 1,494 1%

(F34) e EJLE 2N

MBSE 1012 911 708 308 [

o) HUERE: REAES. SOTEM, REIESHRAT




B SRS ERI244E25% R K ) 55i%

SOOCHOW SECURITIES

¢ WiT24FENBIEHE11850, 1825%, HalftxiE38%, MBBRH. EPMit24F 116854,
[E1840%, WALMEERAE, FtALTHn245HE101754, BiE24%, HseAEPLAEREIRIK10%,
IERIBRNR S, TUTRIE40%, SECRHA7pctE40%,

El: ER24FHERETN ()

tHE 40.8 52.5 65.3 63.6 7.7 80.6 78.0 84.6 90.4 95.6 102.6 119.1 944.8

Gil>4 -5% 57% 34% 113% 61% 35% 32% 27% 28% 34% 31% 46% 37%
20245F = 72.9 47.7 88.3 99.1 108.8 1164 1164 1169 122.7 1258 138.1 1519 1,304.8
(F3) Gil24 79% -9% 35% 56% 52% 44% 49% 38% 36% 32% 35% 28% 38%
20245F =1 72.9 47.7 88.3 90.1 946 101.2 1012 106.2 1116 1144 1201 132.1 1,180.2
(FhT%) Cil>4 79% -9% 35% 42% 32% 26% 30% 26% 23% 20% 17% 11% 25%
20245  $HE 72.9 47.7 88.3 81.1 85.1 91.1 91.1 956 1004 1029 108.1 1189 1,083.1
(F53%) Gif24 79% -9% 35% 27% 19% 13% 17% 13% 11% 8% 5% 0% 15%

2023£F

Q1 Q2 Q3 Q4 ait
HE 158.6 215.9 253.0 317.3 944.8
2023&F
Gil2d 27% 61% 29% 37% 37%
20245 = 208.9 324.2 356.0 415.7 1,304.8

(5RYR) Gil=d 32% 50% 41% 31% 38%
2024 tHE 208.9 285.8 319.0 366.5 1,180.2
(Fhf%) Gil>4 32% 32% 26% 16% 25%
2024¢F HE 208.9 257.2 287.1 329.8 1,083.1
(F53%) Gif24 32% 19% 13% 4% 15%

10 BAERIE: iSth, REUFPSHRET



BRI : FEHRtHE(RES, BFFFSTRE )

IRRILTF

SOOCHOW SECURITIES

¢ B4R EFRIES

45
40
35
30
25
20
15
10

11

MEBBEER19.4%, BEIREL-0.1/-1.2pct,
19.7%, {REEER: 24F4RBEETS,

Bit44816.4354%, ERLL+13%/-28%, BEIZESEZE19.4%, RIFEL-0.1/-1.2pct,
EeRgiE AR 10.8754%, HE66%, MEVIRELEAISE,

SRFZEIEM84.6 5%, [EIEL13.0%/-23.3%, B

ERIET-4B RIHHEGT. 7R, BEb+6%, RitiBER

SEFERMEMSE, MEKLLERIKE, AT, EEKRARSES. HE4BBNEEM1.02755, FEIRLL
+25%/+15%, B1EFI1%, KtL-0.5pct; RE4BBHNEEMI3HWE, FFRLL+14%/-54%, B1EHR
24.7%, Itb+1.8pct; AEA4REBNEEM3.655, H?c/T\tlc+28%/ 29%, BI1EFR24.4%, IRLE-3.7pct;

BAHABEMEEMO0.854, EIREL-24%/-30%, &

B: BRMREHE (D) &RERt (A,
_-E (1)
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El: EXMERNEIBIIEHEE (BIF)

S15E5.6%, IAEL-1.1pct,

rw
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BRiM: SRR+ (M IGRIRRINIRIE, 25-26SFFaEERY  [HYEN

SOOCHOW SECURITIES

¢ FRERSNHERREZIMEEIEE, 25-26FENEEHFERENEN. 24FLARUM A ERIBINENRRE
®, HEISHAL, PEEERSED, BNEEBHERLIEIRFZE. 25-26F Fi—EHHHERHE,
StellantisZ=5cHERT, AR, WAL, FHEH. EDNRFGT25FHEHABFTFERNFE, Mtk
o] MR ERIRE.

El: BT RAERRE

LS a8 HELHRIE FhZEE

B3j#1Q6 e-tron: TAISUV, ETFPPEFEL, ##800v, 23F9F KM, 24F L
PPEES 20245 EBj#IAG6 e-tron: FEURE, BEFPPEFEER, BE245F KM
{RAEJHEMacan

AR MEB+e 2025 (EMBOETSUNER. FUENCE. EERBESHS. SMERFHRET00km, FEEEINIRFE175-200kw, BENTFAITIE2 SHMTIAVRER, F2
=) BIEID2 allff&ZER. ID. GTIHES
SSPEE 2026 EEANMIETATEREHIFTARIIFEMTE—ACFA%RN, WENE, TSR TAERNEERMEN60%, ARTrinitysi % FaEmIEE,
ERURTEEE, Bt E37~82kWh, %247 EFR500kmKE
Stellantis STLA Large 20245FF1H FWEEHRE, BIthAES87~104kWh, £Efn EFR700kmiksfE
STLA Mediu FIPUIR MRV, Bt E101~118kWh, S5 EIR800km KR
STLA Frame FRHAABEARESENREAE, BibBEIE159~200kWhih, S5 EFR800kmIKF
P oopa  TEWHKIBI0275 N, BEESIKMIHHIEN SREBAHE, SIFEV1BIEVORIOFRAERL, ABIBZNFEVOTIENM EH2%, EVIOFRMM E, NELFEVS,
AT EV3. EVAIETF24-255F EF), HAPEVSIETF4FhENFE L, 3-48TF25FERUN .

MMA 20055 ETECMPRIR, FIRHURE. b, BAUNEN, FRETERTHAMSTHOMENE, FUSGRER. EXTa L0301 06
i)

= S0ose 23R, BSEREREZT KEV36ZeroRERIAS0ZRBE=HEaaE (BV) M=EEtBRT, SREMRRHNATHES. 3
B & #—LeaffURBEIIRA,
JEE 1) &g 5 E-Tech E85%E:  AmpR Small PAIRHISE—RER, EEMN2.5wH BT, 25FEEFSmEER;
Eie 20255 2) SARATEFRNEET 2HERIBEMNEBEZE;
3) EHiiKIEAmpere, TERRATR7ERAEEY, 202452 B EEBIEAmpere IPO, EXTHIZEREN.

M202SEE FHEFRRRFHT—CE R, IERRIAENSEED G ERSER, SE—RENESMAE (SAV) A—HBMW SRFIEMS
-

SRS R A D05, e Driver IR RGFIH —R BB TR, FEAEHARMESO%BMRE, STEREEIRFET20%, SMERIRFH
30%, FEBEERFEE30%,

1) Z:IﬂgZﬁijE’\JEVASEE‘(Eﬁ'H{EVQZE‘), MMAER—MNESHEAITES, ZFEEEREARERETLFB750km, BAERFEEE12kwh; 758155 $h4HR
400km%Zs,
#0th MMA 20254  2) HEFMMAESTNE, BEzEittMB. OSHZERLG B & RHMmInIsE .,
3) 2023FF9FERBEER F, MMAEAEREE— CLAREEFHSESIKE R, Br-hMRA20245F#H
4) EFRERNTHER, 2FIMMATESBREHANER, SRIE1E0UHHEE. 15UEHRE,. 25SuV

12 HERR: SESEIWhSEN, RIE|IUESHFRET

F5  HER




BRiM: 24SFIRIEMEE8%, 25FIREMTIRE30%+ [HYEae,

SOOCHOW SECURITIES

¢ SEEEFEE. BERTW, BTN 24ERHESERR31301, RiE8%; FMTHEXEI338
il Fig17%, ERANEGEEBEESEE, BNTEESAF, SEEEmEUMNEEEE, H255F1EE
BEWREZE30%+,
El: EXM4ERERETTN (1K)
19 28 33 48 589 68 78 83 985 108 1A 128 @it

2023 HE 15 17 31 19 24 30 22 25 27 24 26 28 288
ij>4 3% 13% 27% 26% 39% 40% 44% 65% 11% 13% -4% -29% 15%

2024 HE 19 19 27 23 28 33 25 27 36 29 32 40 338
(FW) [Ete 26% 7% -12% 22% 15% 10% 12% 7% 32% 24% 22% 45% 17%

20245 HE 19 19 27 21 25 30 22 25 33 27 29 37 313
() B 26% 7% -12% 11% 5% 0% 2% -3% 20% 13% 11% 31% 8%

20244 == 19 19 27 19 23 27 20 22 29 24 26 33 288

(Em) B 26% 7% -12% 0% -6% -10% -8% -13% 8% 1% 0% 18% 0%

Q1 Q2 Q3 Q4 &it
e 63 73 74 78 288

2023
G4 17% 36% 36% -11% 15%
20244F 4B 65 84 87 102 338
(RWM) Eil>4 2% 15% 18% 31% 17%
20244F 4B 65 76 80 93 313
(+i) Gil5¢ 2% 5% 7% 19% 8%
20244F 4B 65 69 72 83 288
(353) Gil3¢ 2% -6% -4% 7% 0%

13 HUESE: Marklines, REIFESIAT



XE: AARNFHSINEHRSE, BRICERWIGIE [HYREans

SOOCHOW SECURITIES

¢ ABMBHMEFM12.6755, RLEE+9%, WEb-3%. HPZAEEAM10.15%, BEE+9%, HEb+0%, Stk
79.7%, IREEM2.670%, FEEL+8%, IEL-11%, (HH£20.3%, #REESHCIRELTEE1. 9pct, TREEM
132.8 5%, REL-5%, IREL-8.7%, EAENFBIEZRI.5%, RIRLL+1.2/+0.6pct, 1-43EEBRNEFHE49.8
i, ELCIE15%.

¢ BERE, KENSHRHTIFETRE, eSS, MR, FEBTHEARE. 4BSIhEEEHE47S,
RIFREL-16.8%/-6.2%, MIGZRFELLTIET1.6pctZE37.4%; MFHEER1HH, RLE116.7%, HEZFRE
Ft3.9pct; A, BRHOBIRLIRT3pctEA.

B: SEHENE2023- 20246 EHE (59) B: 2024 AREEMNEH (HEL, )
16 20% = iﬁ%ﬁlth |"E|5$ Tﬁ?ﬁﬁth
14 60% Tesla 47300 -16.8 37.40% 116
12
50%  Stellantis 13587 306 10.70% 18
10
4%  PYRET 12867 439 10.20% 25
8
6 0% EEEH 9860 116.7 7.80% 3.9
, o TR 8923 90.7 7.10% 3
, o EFEER 5705 114 450% 0.1
. o E=0 o 5500 -15.2 430% 12
NN RN R RN R RN RERRERNN I 4727 - — 02
S 38 3 38 3 88 38 88 FEEKE e ' L e
) o0 ® B O 6 I ® ® O Rk N R N O OK Eﬂk"éﬂﬁ 3780 52 3.00% 04
—HEEE (FH)  —F ——BEX
753 3303 173 2.60% 0.8



XH: 24FHEEMiT1 770, BLEK20%

[

IRRILTF

SOOCHOW SECURITIES

¢ SEEEEERIIBRME. MEREH, RPHEREI20245XEEE177R%, RELE20%; BT
BEXR1641W, RLLIB12%, BETZENUERE, BERKFEMNELIRET, BBTRATT,

BERH—TRTT.

El: XKE2024FHEAETN (i)

2023€F

2024¢F
(F)
2024¢F
(W)
2024¢F
€L0))

2023£F

20245

(&)
20245
(FR1%)
20245
(E3m)

15

fHE
REL
tHE
Cil=4
tHE
Cil>4
HE
Cil>d

9.9
62%
11.6
17%
11.6
17%
11.6
17%

Qi
31.9
51%
371
16%
371
16%
371
16%

10.6
58%
12.5
18%
12.5
18%
12.5
18%

o
37.1
51%
44.8
20%
41.8
13%
38.9
5%

11.3
38%
13.0
15%
13.0
15%
13.0
15%

11.6
40%
12.6
9%
12.6
9%
12.6
9%

Q3
38.9

57%
51.8
33%
471
21%
424
9%

12.3
51%
15.3
24%
13.9
13%
12.5
2%

Q4
38.8
39%
55.5
43%
50.5
30%
45.4
17%

13.2
63%
16.8
27%
15.3
16%
13.8
4%
Sit
146.8
49%
189.3
29%
176.6
20%
163.9
12%

12.7
50%
16.8
33%
15.3
21%
13.8
9%

13.1
58%
17.2
31%
15.6
19%
14.0
7%

13.1
62%
17.8
36%
16.2
24%
14.6
11%

121
38%
17.8
48%
16.2
35%
14.6
21%

12.2
38%
18.4
50%
16.7
36%
15.0
23%

14.5
40%
19.3
33%
17.5
21%
15.8
9%

146.8
49%
189.3
29%
176.6
20%
163.9
12%

FUERIR: Marklines, ZREUESHRET



BER: IRARENERHEASTIEZ, 15Tkl I R

SOOCHOW SECURITIES

¢ EEGEFERRMFEOCREMRISS], WFELRSIEAEFSATIN, ANREIRER. HE. SUIFABEER,

A=, BFRFINSFTEREE, FiFhEMNE. S5, RRENS12BYRES—, KAIETXS
"SMNEIRAT RIENETE, RECESFEER. 8mRUATRE, FAESEBEAFEEEAKXNRK.
SRBEMERS, BERAOEXIFEEWHAEZETZHNEWEER. TRINASHREEERD. =
REB, #1E2024F3H31H &0 5I#ER23.3%. 10.6%, BEARIMRARNA. TREEEH
FREAEN, RAEHERFENTTHE1) XKW, 2) HEN; 3) 581N, 4) BRURMEE~HT,;
5) ERXEFERMIVEEIRIRF R/ HIEFA, BRiTfEeEAXEEREE, 265857
IRNE. FRERAE, BERAERNNINSXET YRFOECERE265K, BAAEKRERIR. K
maiEsa. A, AR EEXANE.

¢ SHEIRAFISHBDEMEHR L, MTHER @R, INERE, BENS AR LESERIDE
EREMH9. 7 B {ZETT(B 7 ZEm I BURE), LM A S EER B NIRTF A e, BERS. T
AVAIREIRERES H8 AR, BEBURIRGARESS DR AEEMMRIIHA, LIEERTIEEaES @ik
BEE (BREEKEIRERE) (IRARIEXR, MNMRSEXERRFN. 23FHEEEREEE/IBIEr8E,
HEAMN=JTIER. RAMRIRS SiE10%Aahn i, PEMNIEHDEENSIE), BREEEER 4L
#EBE, 265REE LS, FTXIERT BRImE/N.
IRAZHIZE(L

"SNERR EXEETER—RUTHEE, e, mF F—BINBEtLEINERR, SEEFS. EHEERNANEIEFEOC

FEOCRE | "4 EH" SABEEAAY, FEEE) WIRGHITEFRRIEASRER. 2) MIREHITELASR FTELE ERANSRE
X R, 3) BEREHITFER=SEPRERS. FREAE. 2EAL. 2EK. 28— RETSERAKR. 4) IMIA/MA—ERNER;
R DA A RNERER

AERERRPERD. R, BEN27FRAER. SEVEERKRSERES A3 AR RIUEEs 228, St X0 WA
seampy | impracticable-to-trace, GELRTAIESE, HREARVEHAFIG. HSHIFSHIXEN Y (W, & B =26%) , ULFYE
R ES3theA 20271 B 1 BRI RIFERFOECHE, BithBHATHERRFEOCEZAZZ

# R R KRBT MF LUEEEEMEE. 8 "Bl | B8 "SIEMAEHIERY" MR BMRIEED, BIERRER. KRR
G, BERTIENS, FERALE. KT YECEEARIEPVDF. CMCE/HEH

16 FUERR: EEBEREE, REIESHRET




BER: SEEEIPRELOSE. BitSFEmi IR

SOOCHOW SECURITIES

e miEi. ERUA (EFEER) SERERESIEERN, FEBFRR FRASHYENELR, S8
S, BiiSASREGN, HPXPhERSEEIRIKHRIEHAHE100%.

¢ FEBRHFEOXERS, BEFSHHL, HNLtABEE—EEENNEENXRIEERE. 235E
NFTEEIRIFRAZEH OEE1.25wWi, BIMARRVN, BSF13FNANRERE, FEEWFERAHLI
pATRE, BEUFREITEFSEIR, WERE, BeiPEXAWESKETIERENESMN. mhE
B, TEPEEBRREIEMAR. EESHHREEN, EREERES, SREMTEINEE,
A —EREE X AR RBUR TR,

¢ EERAKMEIAMAGE, PESENEFELHEHEES T~ aEER, BFPEHMENESMA. Bt
i, 24F5AEINEMEOXTE10.9% (3.4%RHEXT+7.5% 301INEXT) , BIRAKER8EIRE
FEOCSL{R, ERFIZINEIMEN, HErtnEREWAISKERBEZATE M, BiEMtinair =78
i, A—EREE LX) PEERIRBIEFEN, EETRLRSRIReEtIR, {25, EFFRIlEESS 8
B, TTHERBREN., Melim, SEERAKBTEMNGE, SRIEaE. 2R @8, SRSaH
RIFEOCE %, [ReuBdE. . RBASEETREML, TIT25-265 2 E LR, MERTIM.
EEHHHE SIS

e 20244EFGit
24GFRRH ISR/ EEHHEE/BNTE  S24EmHHEE/ M LE

EEjth FERML 480GWh SERRL. I, B 40.0GWh 8%

rh{EBRI% 3051 LG. SK. 4R 2.8 9%

Rtk 2051 LG 187 9%

1R aaREE 15501 SK. %FHRHI 2.1 50 14%
LAE 9f % LG. SK. #5HRrhL 1.5

iBEtA RS 75514 TG 2.4/ 3%

HEHEK 2251 LG 1.5 7%

Tk HREBS 18510 SK 0.4750d 2%

iR 5050 . SK 4.8 /% 10%

(= EiERn 70{ZF M. LG, #5ErfI 7.0{ZF 10%

" EEHE 351ZF LG 2.01ZF 6%

AR oz 1851 MWTF. LG, SK 1.8 51 10%

ik E3TToEE] 5051 LG. SK. f5HFH 3251 6%

Eratt ELER 140{Z7% T, LG, %SHRHL 7.6/Z7T 5%

17 HIERR: NENE, RRIBESHRT



HEEXR: 3RAHERIE20%, EBDHEABE [Hyi:,

SOOCHOW SECURITIES

¢ HtiER3IPHEEEBERPRE, HEIKMERK, BF. NEX., FERHEEE, RPE. E. RUNSE
LASMYEStEEZR3AHEES. 1 e, EIRL+20%/+46%, HAEEHEE193005, EIRLL
+14%/+433%, BIER18.7%, FEREL+4pct/+14pct; E$%$i14908f:'?, R+ 1%/+21%, BiER
3.54%, [EIEREL+1/+0pct; MIEALSBI024E, FFRE-1%/+33%, BIER5.46%, FEFREL-1pct/Opct;
FEEES6635, FILL-26%/+28%, 51 7‘59 9%, [RFREL+1pct/+2pct,

B% TRERBNEREHEE (IF)

= EEE ELt —IKLE RS Bk —IKLL
16,000 2500% 16,000 250%
L o 10
; : 150%
1500%

10,000 10,000 100%
8,000 1000% 8,000 0o
6,000 || | I 5000 6,000 ’

- 0 0%
4,000 | 0 4,000
2,000 0 2,000 -50%
0||||I|I||||| -500% 0 -100%
HTAMNMTSTOLONODODO T AN T ANNTUOLONODMDOETANTANM
OO0 0000000 ™H A HOOOOOOOOO HHHOOO
A AN AN AN AN AN AN AN AN ANANANOOOOOOO OO oo aS
[N oY B o\ B o Ao Ao BN o o N Ao VI o\ I oY I oV I o NI o VI o\ I o\ I o VI o NI o VI o A o I o N I o N A o\ I o\ B o\ I g}
[eNeoNeoNoNoNoloNeololoNoloNeloNolNoloNeoloNoelNoelNolNoelolollolNo)
[N I N I aN A o VI o N I oV I o I o N I o VA o VI o I N IR o N A o VI o VIl o\ I oV I o\ I o Vil o NI oV I o\ I oV A oV Il oV I N I o\ |
G E S Bl —IKLL I EAEE EIEE —IKLE
25,000 2000% 14,000 150%
20,000 15009 12000 n | I n 100%
10,000 | \
15,000 1000% g 000 50%
10,000 500% 6,000 0%
. 4,000 .

5,000 I I II : % 5000 II -50%

o 1 . 1 -500% 0 -100%
THTANMNMTOONODODO TN T ANMNMTOLONODO HANTHANM AN ONODOODO T AN TANNMTOLONOWMOOO T NTANM
OO0 0000000 H AHOOOOOOOOOHHHOOO OO 0O 000000 HTH 1O OO0OOOO0OO0OOO v +HO OO
AN AN AN AN AN AN AN AN AN AN ANANOOOOOO OO OmOOmmoI A AN NN AN AN NN ANANANNOOOOOOOmO OO oo TS S
[N o\ N I oV I oV I o VA o N I o NI N I N I o\ I oV I o Y I o I o VI o N I o N I o\ I o\ I o\ I o\ I o N I o I o N I o\ B g\ B g\ | AN NN NN NN AN NN N NN N AN AN AN AN AN NN NN
[eNeoNeoleoNoNeoNeoNeoNolololololNeoNeolNolololoelNoelolNolNolNolollolNo] [eNeoNeololNolololololololololololNeoloNolololNolNololoNoNeoN e}
[N BN I o I o I o N I o VIR o VI oV I N A N A o I o N I o N I o VI oV I o N I oV I o\ I oN B oN I o\ I o\ I o NI oN B o\ B N B o\ | [o\ AN\ I VAN o\ AN o\ BN o\ B o VI o\ B o\ B o\ B oV I o\ B o\ B o\ B oV AN o\ I o\ B o\ B oV AN o\ B o\ B N B o\ B o\ B o\ B o\ B o\ |

18 HUESE: Marklines, REIFESIAT



HittER: 24FHSEMWiT100555%, RELIEIK40%

) 5%

SOOCHOW SECURITIES

¢ SEEERERBINEEE. ERFEEEONBIEE, HBIPHEFEI2024FHIERIEE1005WER,
ALbiB40%. Rrallirasemhim24F REE4ERF SRR,

El: BftEZxR2024FHEREFTN (74H)

18 2R 38 48 58 68 7R 8H 9A 108 118 128 ait
2023 HE 3.6 5.5 6.8 5.2 5.7 7.2 5.9 6.2 7.3 6.8 7.3 7.1 74.6
Gilad 130% 95% 82% 89% 96% 126% 58% 54% 32% 65% 67% 94% 76%
20245 HE 5.3 5.2 8.1 7.5 8.3 11.2 9.4 10.4 12.9 11.0 12.1 11.5 113.0
(M) Gild 48% -5% 20% 45% 46% 57% 58% 66% 77% 63% 66% 61% 52%
20245F HHE 5.3 5.2 8.1 6.9 7.5 10.2 8.6 9.4 11.8 10.0 11.0 10.4 104.4
(FRT%) il 48% -5% 20% 32% 33% 43% 44% 51% 61% 48% 51% 46% 40%
2024£F = 5.3 5.2 8.1 5.8 6.4 8.7 7.3 8.0 10.0 8.5 9.3 8.9 91.5
(FEXE) Gil24 48% -5% 20% 12% 13% 21% 22% 28% 37% 26% 28% 24% 23%
Q1 Q2 Q3 Q4 ait
tHE 15.9 18.0 19.5 21.2 74.5
2023¢F
Gif24 96% 104% 46% 74% 76%
2024%F HE 18.6 27.0 32.7 34.6 113.0
(M) Gild 17% 50% 68% 63% 52%
2024%F tHE 18.6 24.6 29.7 31.4 104.4
(FhT%) Gild 17% 36% 53% 48% 40%
2024£F = 18.6 20.9 25.3 26.7 91.5
(FE3%) Gil2d 17% 16% 30% 26% 23%

19

FUERIR: Marklines, ZREUESHRET
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SREENHE, HERREERE




HEF=: 4-5AHERIAESES ARRSE

[

IRRILTF

SOOCHOW SECURITIES

¢ SEHEISEMIE, mit6 BRLLISEMIE. 3SEH-EME, 4RI, SRS, B4RMITES

21

T2, (EmpERs M. 6FRFFTRITIALLHIE, Q2HE#ALLIE30-40%.
EiRATDHFER

»E 202401 202402 202403 202404 202405
58 9,500 7,000 10,800 11,500 11,000 34,050 25% 79%
MARES 4,000 3,500 4,500 5,000 5,500 16,275 36% -1%
IRAEHRE 2,000 1,000 2,500 3,000 3,500 10,175 85% 70%
EARHE KimiEgl 5,000 2,800 5,000 6,000 6,000 18,300 43% 22%
(k) EiBEHRE 8,000 7,500 9,000 9,000 8,000 25,400 4% 49%
TIEEMS 8,000 7,000 17,000 17,000 17,500 52,000 63% 70%
HARgHEE 45,000 35,000 56,000 60,000 60,000 180,600 33% 57%
EHEME 16,000 15,000 17,000 19,000 20,000 60,000 25% 18%
BIOR{A ch{EER(H 22,000 18,000 23,500 21,000 23,000 68,150 7% 10%
(k) 1&ihE 15,500 11,000 16,500 16,500 15,000 47,250 10% 5%
Eﬁ(%&' X8 31,000 23,000 38,500 36,000 38000 113,900 23% 22%
sk 12,000 11,000 13,000 14,000 15,000 44,750 24% 12%
ik thilS 13,000 12,000 15,500 17,000 17,000 51,850 28% 44%
(k) EARNE 12,500 6,800 15,000 18,000 20,000 59,000 72% 79%
| 2] 15,000 10,000 21,000 28,000 29,000 87,450 90% 90%
- B 45,000 30,000 50,000 55,000 60,000 178,000 42% 48%
(F¥) =RiE 2,000 1,500 2,000 2,000 2,200 6,510 18% 5%
EiEtE 20,000 18,000 27,000 30,000 32,000 95,600 47% 68%
CATL ((8{RiEsigal) 27 23 34 35 36 109 30% 34%
B3t EiF (gwh) 3.40 2.80 5.00 5.50 5.50 17 50% 53%
(Gwh) {Z% (gwh) 5.0 3.5 6.0 7.0 7.5 22 54% 72%
LkiFE (gwh) 13.0 10.0 15.2 15.0 16.0 48 25% 33%
oA FhERI(2) 9.3 5.5 11.0 10.5 10.8 33 27% 24%
o = oIn e 3,000 2,500 3,000 4,500 5,000 14,750 74% 9%
BIREERA 9,000 8,000 11,000 13,000 13,000 39,650 42% 32%
hnF KE=RlE 5,000 3,500 6,500 7,500 7,800 23,490 57% 57%
HIERE: NEng, RRIESHR



dify: PRERIFBEE LIS, MBATIIA80%-90%, BATHE [OPTaT)

SOOCHOW SECURITIES

¢ BESREFIEATIRE, SPBARLHAT, —EFaefIAE50-60%. 384 BRTBIET0%-
80%, AHERMAFIES-10pct, WKIKEZE80%-90%, BIRIFTF23Q4, HHRIBEIRE, Q2FHE
FIFERHA— 1R, BTy F=ELt, 256 URBISRmEIRE.

ERADELRIREER e .
TR gwh 81% 50% 70% 77% ! 76% 480 80%
teire  gwh 72% 46% 61% E 64% 1 90% 240 80%

1
Bith  {Z#58EEE  gwh 70% 43% 60% E 65% i 65% 80 67%
I gwh 70% 43% 67% E 73% i 70% 70 78%
EfsRt gwh 62% 35% 62% 68% | 56% 65 65%
TR B 83% 43% % 1 86% 1 91% 75 107%
R BERER B 45% 36% 48% i 53% | 44% 13 48%

I
wagk B 57% 63% 7% 81% | 60% 25 56%

1
HrEEE 86% 60% 92% | 100% E 91% 70 100%
Bk Al 72% 55% 62% | 2% 62% 22 63%
- ARHE A 72% 64% 87% E 93% | 69% 20 111%
DS B 83% 63% 79% ! 84% i 89% 46 92%
RS A 88% 68% 3% 89% | 82% 21 84%
BEERG  ZF 71% 50% 67% | 3% 1% 70 70%
1

RIR EFMRE 2F 80% 51% 75% 80% i 87% 37 82%
PR 1Z2F 80% 44% 60% | 66% ! 0% 0%
KIGttet g 82% 52% 52% 57% | 84% 52 84%
R WEH A 64% 46% 48% i 48% | 67% 18 51%

1
L 62% 74% ! 83% ! 72% 5 71%
Hitt ®HAM 125t 67% 54% 5% 9% | 76% 130 72%

22 BIERE: ANEANE, REIESAST



F=ag: HiF2H23EEBFFZIER, 25FERBINAL

¢ bFERLERFERIFAAZECERENE, 2H24BINEBRTESIHERLY . HpBit, BRR. 5KE
FTNEEE, RIEAIREIALCEE, =IoEREIECRIE.

¢ FRERIERENE, BRI AR23FREPEE—HS, SBEEBFFE. HPEih, 7 &m. k8
. =T, KR, ERHERTREERSRTE, RR. fREETRENEERRTT.

IRRILTF

SOOCHOW SECURITIES

Bl: FH121Q4-24Q1BFARZEN (1277) B: f/1521Q4-24Q1EETEEN (127T)

1000 ¢
300 900

800 r

250
700 r

200 | 600 |-

500

150
400 |

100 300 -

200 -

07 100 |

0

. ED) s & W\ W\ 2 ™
L T U U ® %oy 7%
R % % i I T




SOOCHOW SECURITIES

r=he: PBLTREFMES ARG, BEH F-RENREE YT

¢ FHEAGRIBHABRERERRY, XKESHRHDAAXREFRENA, BEY ~aEREE. HPX
Bt O ASEFRSFLLHS, EZRATENNNESRRIFFAE, WIHP=JtIER. BEE24QITLE
EFUEAE, BEMAERVN, IWHMNKE, =JTalgkiR, M0R. Ak, SaHE23FILEERIRER
2t AT RS TTRERGES.

B: €%$23Q1-24Q1 EBEFMETHL (125k)

2000 r
1,623
1500 r
1000 +
500 r
65 2
0 — __—A_—_l
EBith RN R, a3 $55E e

-135 -27 -45

-500 +
-469

-1000 -




: E IRRILTF

SOOCHOW SECURITIES

¢ TI(EER2

25

HIEIIE , DIEEFACIF. REr-mRE. FEEEA.

¢ 3%HARERZE+50%~GEFIRAERRAE, MEHE. KEDL, RLEWFER, SEhBHRTERSRE
SEX., MXENBME T mEEERAS, ERYEWAIFAZERZR(>3%) M =8EF) FZR(>50%)1R HE

FHERISEBTIMERG R ASEEDE(ERERRWER, 5|SE DR Kr=ErT

AN > e > b2y 27 A o/ | P a? =Y == S =TT
X, BEAEABARNEGEEEFIBRENES &, 8FFinET~geRiE, HERREEIE.
e 20244REER 2021 KRER
SERENTEKE
HRRIBALLG) 7 T 25 A ET 2 S\ 3%, TE-SEERAKRBER . TEFREERARPETR
RIS IEﬁWMﬁ?M%ﬁE%ﬁEEEE%EﬁEt; ﬁ%u*%giﬁumimppb \ EriRiel I R EEEEZmAgERE D, EEEE 10ppb
QQBE?F g%ﬁggé{;gﬁ%ﬁg;&%*ﬂﬂ”abjjﬂ]H%%Bﬁ;)jﬁbjjn @:mafiﬁﬁﬁmgﬁﬁﬁiﬂﬁ\ MEEEE,?&ZH{%?F‘WIJJQEE%TﬁfmUﬁEjJ
FEETERE
- E{d:ﬁaﬂﬂaaiﬁgzzeowwkg, EEithERER B > 200Wh/kg, RAYIEMEEMAIEEE SRR AR , EiitERERTE . BRAYIEKEHIRR
! S mEE > 650Wh/L, EUREHRIEAEEIRE S > S00X BB R IREER>80% REEmE . fERES EAEFEER>80%
1NN EYSEER . BAMREEAE R IR > 140Wh/kg, EBBEREERE > 110Wh/kg, BR 9 HREERIFITHERAY
EEtEHRESR 1000/ BB BIRSE>70%, BEERER00ESBFSE>70%, |(OERA=TTMEIsEE RS bR S g, FEtARLE®
2 KINDBMRER: N HAEBEFIThREE S, (FASTME (REERRE) raeEms g; HftiagERskegithar B g, EEthARLRE
ENHBMEE (RFEASEERRE > 230Wh/kg, ERIMEREEERE > 165Wh/kg; (EFEBERS R E AR
REERUAIREEAS BT > 165Wh/kg, EBi4AREREE>120Wh/kg, THEREIE{IRES BTN
ERBE > 1500W/kg, EBthETIERERE > 1200W/kg, BMREEIEIRE G > 1500REBEIR (QIh=REL SRt W/kg, EgitheR W/kg.
HE>80%, FEtEEIRSR >1000X BB EFEER>80% 000 REBEFFE>80%
feteRmy SNSIBEEREE > 155Wh/kg, FRMBERBREERT > 110Wh/ ko, BYREBIBEIRE® 6000 BikibsEmEE it AR R . fEREm
Re = IREREREE>80% BERBFFE>80%
ERE BERSELLAE > 155mAh/g, =ToMRIELAE > 180mAh/g, SEELLAE > 165mAh/q BSESKELLAE = ey , ShEssE
BRE B (AR) WEE>340mAh/g, TTEFRRLLEE>280mAh/g, ERILBE>480mAh/g B (AR) LWEE EERARLLSE , BERR
WS 1 FABEERE: YERIEHRE> 120Mpa; 2 FEW IR HERMEERE>110Mpa; 3.1 FERmhAR: NEhrhEeE D 2FEWEE: YR
SR YRR > 110MPa, HE[ERHBIREE >90MPa i SIEWESE: MR ERRT | EERERE
ZeESEE
wefme oL EOREART: OB 31541, OB 38031, GB 40165, GF 40559, O8N mmzr i npoeniga SRR SR
EEkE CUTEURIEEGS. REEEAREOOERESEEHTE. BIEARRAS =
TSR, IXREIERRICSENS v
WEAE CUNRESRERRINE, NERCERTRES TR EHRERRAR, NEE %
PRIFIRIR P TiE, SRR FERERA ©
EEESTIBMESHIEEP
Bt B T R A BERER < 400kgce/FAh, IEMAPRAT= BT RES
BeE BERE< 1400kgce/t; SARMHEIAER BT REAHEE < 3000kgce/t, FRIE4FTM (EEFEEEAEGER
(IF=ReaAReE < 750kgce/ant, EBRRAF- IV EARF=RenaBesE < S0kgce/t
IR AEGE R IE, FEEE R EIZE. SRR RN EEnEE
KR g%%n%ﬁﬂ%ﬁt IMAREEERA TS, E. FH. SATRSLAGRRERSS %

HiERE: TE2B, RIS



= wigiieRd, HERRERIE ) G2

SOOCHOW SECURITIES

¢ HTFTAFEBTIY TR, 25FEEMFNEMAIRIE15-20%, JIN25FTEERI RGN 24F8970%+,
WEZE80%EA.

FiRAEFEEFIARER

2020 20214 2022¢F 20234 20244 20254

#t£8 (gwh) 365 495 962 1481 1864 2241

Faith =K (zhi+iERE, gwh) 208 456 810 1060 1348 1764
FHEFIAE 57% 92% 84% 72% 72% 79%

it () 49.8 76.3 115.9 129.1 152.1 177.1

=5ciEtR =R (J5) 414 68.1 85.5 92.2 109.6 135.8
FREFIRR 83% 89% 74% 71% 72% 77%

ftig () 56.5 77.1 111.1 182.2 228.3 269.9

iR =R (J5) 39.9 69.4 106.8 1354 167.9 214.1
FERERIFE 71% 90% 96% 74% 74% 79%

s (5m) 24.7 43.1 114.6 191.8 264.4 307.2

ERERIER =K () 12.1 37.1 94.6 141.9 192.3 254.6
FHEFIE 49% 86% 83% 74% 73% 83%

s (5m) 78.9 110.3 176.5 256.3 3427 419.6

[ =K () 57.8 103.0 159.9 209.6 264.9 337.1
fad 13 1] B 73% 93% 91% 82% 77% 80%

s (5) 6.0 8.8 14.5 23.4 26.9 30.5

ANEAENE =k () 47 8.1 12.5 15.0 19.5 25.5
FREFIRE 78% 92% 86% 64% 72% 84%




EF: QIEAHE, 24H2-25FEF REETTHA

I 75

iF =
NI
SOOCHOW SECURITIES

¢ QIHl. ESHERURFIENRE, $HE. BERRAIRE—RF. %S5k, RETEZAAER, i
BEMNMSIESLERTNEE, K8, Bk A, Al fEakiniamRreT SR, BRIETMIE,
=TiEtk. BIEKIAERAITT. i, SEREITEREN. BANS, BRINTFT .

27

* EXPTQUIEFER
[=-Tvd 2021A 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
TERAK | JT/Wh 0.08 0.00 0.07 0.07 0.11 0.07 0.08 0.08 0.12 0.10
12455888 | TT/Wh 0.03 0.00 0.02 0.04 0.06 0.03 0.02 0.04 0.03 0.02
Faith EF=Rl | jT/Wh 0.00 0.00 0.00 0.01 -0.02 0.00 0.00 0.00 0.005 0.00
FHREY | JT/Wh -0.03 -0.20 0.01 -0.01 -0.22 -0.10 -0.12 -0.15 -0.05 -0.05
JEREERIE; | JT/Wh 0.21 0.25 0.31 0.42 0.51 0.51 0.65 -0.01 -0.56 0.05
=JTRBKIR | RS | Hoo/M 0.52 0.41 0.53 0.52 0.60 0.45 0.55 0.70 0.75 0.55
MARHY | BT/ 1.43 2.30 3.90 3.92 3.52 2.90 3.95 3.00 2.50 1.00
o SERE | A/ 1.65 1.60 2.45 0.73 1.40 1.20 0.36 0.80 0.50 -0.14
=JuiER ResEA | BT/ 1.21 3.00 3.00 2.30 1.80 1.00 -1.35 0.70 0.50 0.50
BiEEee | B/ 0.71 0.82 1.38 1.35 1.25 0.92 0.75 0.70 0.40 0.30
EEPK | B/ 0.91 2.15 1.50 1.10 1.15 -2.11 -0.76 0.07 -1.30 -0.48
BERESE | MESRE | B/ 0.98 2.01 1.12 0.44 0.81 0.28 0.83 0.20 0.05 0.10
BiEsee | o/ 0.85 2.28 1.54 0.93 0.50 -0.14 -1.96 -0.22 -1.20 -0.40
BEk | B/ 1.14 1.27 1.30 1.30 0.90 0.85 0.35 -0.55 -0.40 0.00
Ttk RIES | Ao/ 0.53 0.59 0.47 0.51 -0.20 -0.50 0.07 0.20 0.25 0.05
MARRY | BT/ 0.81 1.40 1.40 1.20 0.95 0.95 0.60 0.40 0.35 0.43
. BEERS | JT/E 0.85 0.77 0.90 0.90 0.70 0.60 0.60 0.50 0.30 0.13
FRaiR BEME | TT/E 0.28 0.48 0.55 0.47 0.43 0.40 0.30 0.33 0.05 0.15
- ﬂgﬁ*ﬂr Fe/m 1.44 1.85 1.80 1.27 1.05 0.75 0.65 0.40 0.30 0.11
W | AT/ 0.97 1.65 1.50 0.85 0.40 0.20 0.12 0.10 0.07 0.00
e =R | Aa/m 2.98 1.83 1.10 1.04 0.55 0.30 -0.20 0.00 0.00 0.00
R e | F/m 1.13 1.23 1.00 0.50 0.80 0.15 -0.20 -0.46 -0.10 -0.10
ezl R | B/ 0.62 0.60 0.65 0.65 0.65 0.50 0.40 0.35 0.30 0.20
Sz K=RME | B/ 0.79 0.90 0.88 0.90 0.80 0.30 0.30 0.40 0.41 0.30
oy al =AE | A/ 0.50 -0.20 0.55 0.40 0.30 0.00 0.20 0.13 0.10 0.00
s RLAF] IR 12% 11% 10% 10% 11% 11% 10% 10% 12% 12%
& St | BT/ 0.67 0.53 0.50 0.50 0.50 0.30 -0.1 0.2 -0.15 -0.1

HERR: NENg, &R

SUFSRRAT
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Lirs: IxEERIRER S, FTREAZE




Firz: SHRESEFE=HE14%, FUTHtEER

T

i ) B %

¢

¢

29

ARRYEENEN VA REAEERER. EN4BIREE11.357T, B/IMBREE11.157T, 24558
E1IGTHEEIRRS. SH8H, HRET100EERESER, &

5 BREEF-SINiTIAIE14%, HOSHE30%+, [TAMXE~HRPE, HeIREHMREI. Hi5om,
ARRERIEFTE£95.25 01 (AMk+EW) |, A1823%, SHFFEX6.015M, HRiE14%, ER4BHOZES
EREREL235M, E42%, BT EIEEEELY36-47XKAh, SPMit5 ARREHOEKIEL25H
—RimiIE, AR, BTSHIIAXE =
B, FurEEx-EmiuN, FXK0HE, SHBRIKEEKERY, =i RHERE, sBiGEEERRIMH

I, ¥AE30%+. B, PRIMRESHESHEH
ROSFIEERINGE, EEREENERER, FHIEERERNSIIFEERE .

BNfEEsE (Hr/iE)
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6 ® S
e & .3 S
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BINKEEARQIFERLTB, EMtAmM-1 SN,

SOOCHOW SECURITIES

¢ ~=fEE: BRPilgangoorajr, HRBET QUEEEARIIKRLLTE. Pilgangoora Q1FHERIE2%/3%, HF
3EH AN aREREINE, FFEBSAMAIHRFHE. Marionf=agiF4EBl, QIFERIEI%, BT
BIRE, HEKRK12%, 4B48FE—it445MEY). GreenbushesZHHEFHKRFM, QIF-HENR
é29@2\%/34%; FinnissEEXA T1 BEEEEXRE, ¥ AEFHTINL, QIFHEEIRHK14%/67%, g5 T48

=,

* g QUETINMBIYIALL FFE, GreenbushespElgmA. GreenbushesT1BEEAM-1ENTE, [EiER
BAE, INm66%; Pilgangooraifi@28%, Finnissihm54%, Marionfit&iae, NENE1%.

¢ FiA: FinnissHFEILRG, FOBRATIEIARE, HRMarionZzsb, RiAIIHINEF. Finniss Q18
BEEMRAINS1%, FERF E—FEFE322058uKT A, QUELLRE WK k4. MarionB3F
TT FReRIFE=EIET, FOBRARR10%, PilgangooralB FQ1ERIGRIFBHT AHHFRE, SHFOBRA
INE6%, QFIAIEITP680H AnixiRiE, MANE 508 T/IE,

EFR: 24Q1 = HERMERS

2 (Bg) KLt $HE (BE) ALk CIFiftE (5T, SC6) IRtk FOBRAE (i, SC6) Iftk CIFERA (BT, SC6) Itk

Greenbushes 28 -22% 18.3 -34% 1034 (FOB) -66% 386 8% 454 -26%
Pilgangoora 17.9 2% 16.51 3% 927 -28% 764 6% 893 -2%
Marion 18.2 9% 15.2 -12% 1048 -1% 760 -10%
Wodgina 9.8 -15% 12.9 -10% 1028 - 984 12%
Bald 3 - 2.6 - 1016
Finniss 2.49 -14% 1.02 -67% 810 (FOB) -54% 1205 -51%

30 HIERE: NEng, RRIESHR
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Aith: TilEkinmicE, BRINBHER




dith: 1-ABENEEEIE33%, REAEC6% [T

SOOCHOW SECURITIES

¢ ABEMREINBESE35.4GWh, [Fi841%, 5BGE672%, RLbiG4pct, 2454 BENGNIEBEE]
35.4GWh, BEIRLL+41/+1%, ZNEEE, =oE9.9GWh, BEIRLL+24/-12%, HEE28%; SkERIEH,
25.5GWh, BEIREL+49/+8%, HE72%, IRtii4pct, 1-4BEitZENEE120.6GWh, [i%33%; =
th=5540.8GWh, EtL+41%, HE634%; $3879.8GWh, [EEL+29%, tk66%.,

ABERIIBIRF=E78.2GWh, [FIiB67%, $KBELEL71%, KEb+3pct, 24F4BNB~E
78.2GWh, EIREL+67/+3.2%, HFE=75522.7GWh, REIRLL+30/-6.5%, ##855.4GWh, REIIRLL
+76/+8%, qtt71%, #*tb+3pct, 1-4BRiTF=E1%262.8GWh, [RLb+41%; Hbh=5584.4GWh, &
Eb+35%, Eb32%; $§8177.8GWh, FEEL+43%, 5E668%, Eb+2pct,

32

El%: ERHEmERERHEIE (GWh)

60

50
40
30
20
10

0

1H 2H 3H 4R 5B 6H 7H 8H 9H 10H 118 12H
22%F 16.2 13.7 21.4 13.3 18.6 27.0 24.2 27.8 31.6 30.5 34.2 36.1
234 16.1 21.9 27.8 25.1 28.2 32.9 32.2 34.9 36.4 39.2 449 479
245 323 18.0 35.0 35.4
B 100%-18% 26% 41%
KLY -33%-44%94% 1%

120%
100%
80%
60%
40%
20%
0%
-20%
-40%
-60%

EX: ERENFERERE~E (GWh)

90
80
70
60
50
40
30
20
10

1B 28 3B 4B 5B 6B 7H 8H 98B 108118128
22%F 29.7 31.8 39.2 29.0 35.6 41.3 47.2 50.1 56.3 62.8 63.4 52.5
23%F 28.2 41.5 51.2 47.0 56.6 60.1 68.3 73.3 77.4 77.4 63.4 77.7
245F 65.2 43.6 75.8 78.2
Bt 132 5% 48% 67%
IREE -16%-33%74% 3%

HEERIR: shhBitroIE R, REUFESHRFR

140%
120%
100%
80%
60%
40%
20%
0%
-20%
-40%
-60%



=kin: ER4BRAEFEITREAS3.4kwh, [EEE-6.0%, IREE-0.2% [) % Riks%

SOOCHOW SECURITIES

¢ ABERSEHE +iGBRRAEFRITEEE43.4kwh, [FEE-6.0%, IREL-0.2%, 4BAEFAEFISTEEN
56.4kwh, ELL+0.7%, REL+0.9%, 1HEERFRAZEFIFEEN22.8kwh, [EEL-11.2%, FREE-9.2%.,

¢ 24£F1-4BEAZER + iR RAE RiTEIIHEBES3.7TkWh, [ELb-6%. 245F1-48 4B RAER T
wEEE/956.0kwh, [FEEL+1.6%, FRAERMAEFIIHEEN25.1kwh, FELE+2.3%, FAIFRHE245FE4EE
G TRERIBR T, FeERERHYTREER23IFH N F AR,

215F-24F4AR S BEFRFIEE (kwh/iR)

#1FE +1RFE 3 A —— ZFE 5 — RFE A

60

/\/\/\\_—-——/\/

40

30 -

e \
20 L /
10
0
W W — o [30) < n o) ~ o) o)) o — [V — o I30) <
o o o o o o o o o — — — o o =) o
b N 152 2] ™ 2] ™M IS0 ™M 152 2] ™M m ™ < < < <
N AN al ] ol ol ol ol al ol o ol ol ol o] o] o] o]
o o o o =) o =) o o o o =) o o o o
~ N N N N ~ N ~ N N N N ~ N ~ N




SIIER: FEIDENNTT%, BHBEERIT8% [T,

SOOCHOW SECURITIES

¢ FEREMCBEIUNEIZ7%, RIFEL+0.15/+0.4pct, WLIBAIRE. 24F3REHEITE6.A4GWh, H

34

P ERACSCINEEN124.6GWh, TH5%R37%, [@ #KtL+0.15/+04pct, 24F1-38RITHEER37.8%, [ELL
+2.7pct, LM, W BB —, SCIEEH10.6GWh, T52216%, EIRL+2.2/- 3.1pct, 245
1-3BRIHEE14.3%, [E-1.7pct; LGHEERMAFIE=, SCHE9.0GWh, THi5%13.6%, [ FRt-
3.7/+4.5pct, 245F1-3BRITHER13.7%, BLb-13pct, 245FF, BETENRRFIE. E~TH

i, EEOEER4LERIRE.

Bl : st meikElE (GWh) EBlZk: it a2k hE=
7 Y5 4 ] 4
Em Ok -
SERHE 246 37.0% 60.1 37.8% 1o%
2 i@ 106 160% -3.1 227 143% -1.7 ;
5%
3 LGHEEE 90 136% 45 217 137% -13
30%

4 =8Sbl 32 48% -18 84 53% 05

5 WF 31 47% -32 93 59% -23 %%

6 SKI 31 47% -05 73 46% -15 20%

7 OISR 27 41% 02 63  40% 0.1 4 ’“vr—\,/\/\a

8 {z&EEE 19 29% 09 36 23% 05

9 EFER 16 24% 14 34  21% 00

5% S S e BELZAN
10 HEEAEE 11 17% 04 27  17% 1.0

= I@\E o, _ lo) _ 0%

Bi+EE 609 917% -09 1455 916% -19 I
Hith 55 83% 09 133 84% 19 A A A SO SO S A A A
. . 5 SR Hm ROl {zesmag

SIRRE 664 100.0% - 158.8 100.0% Lok . i _—

HoERIE: SNE, REUFSHRFTUIE



EREE:

AR GERAS%,

1-4BZ&iTHha=R47%

[ 25055

¢ FREEMC4BENNT44.7%, RIAEL+3.8/-0.2pct, 45ERET/EE3S.5GWh, Hb R st
M15.7GWh, M5%ER44.7%, KtE-0.2pct, LEILE{AMFISEZ, SCEIEEH110.0GWh, fiEE28.4%, IR
Et+1.6pct, DEEAEE EFF, POIFHPAIZIE=, SCHIEEM2.5GWh, MTE%E7.2%, REL+0.6pct, FE
EEIEAFIE =, Rt

35

B 1-4B EitEEHiA57.0GWh, [ELb+44%, BE%E47%, FLEL+3.8pct ;
28.4GWh, [Etb+2%, H5223.5%, [E-6.9pct,

ElZ%: shhRE sERENE (GWh, AEHO)

EOERETETIFAETIET -

TR
2 A
3 helER
4 {ZoEERE
5 EifsR
6  HEERER
7 FREBX
8  IEJI#HE
9 LGETBEIR
10 H#E=%
AItEE
Hfth
ERSE

15.7

10.0
2.5
14
1.3
1.1
1.0
0.4
0.4

0.4

34.2

1.3

355

44.7%
28.4%
7.2%
4.1%
3.7%
3.1%
2.9%
1.3%
1.1%

1.1%

97.5%

2.5%

100.0%

-1.1

0.7

0.2

0.0

0.0

-0.2

-0.5

0.7

-0.7

284
7.7
5.2
44
40
35
1.5
2.1
2.0

115.8
48

120.6

47.2%

23.5%

6.4%

4.3%

3.7%

3.3%

2.9%

1.2%

1.7%

1.7%

96.0%

4.0%

100.0%

-6.9

-1.8

0.2

-0.5

2.0

0.4

1.0

-0.2

1.2

-1.0

1

X2 —EHERN.

EF: At sERHGE (RSHO)

60%

50%

40%

30%

20%

10%

0%

— R

TR (TRLEIT#) —— LEIT#

HUESEIR

61%

45%

28%

B {2 55HERE

B, RRIUESHARER



BEXHR: TRHARENHRE, EERFEPRBBE [HYTas,

SOOCHOW SECURITIES

¢ FERMR1-3 A REMEIRE, EERFEPMBIBE. DEEREKE, SHh24F3BESTRERARIES 3GWh, &

36

E687.3%, ¥Rtb+7.2pct, 245 1-38BIHRINETGWh, Eithtt83.4%, ®W23F2FFEL+2.8pct; BEEFELRM, 2451-
3B, BFSE. K&RAE. LiBSRE. eRAFEBHTRENENERIT StEo51/955.8%, 71.4%. 89.9%. 99.9%, &
23FRFEL-12.5pct, +7.3pct. -8.5pct, +0.02pct; §iBHh, BESEEHTEENE24F3HIX1.4GWh, SELX
84%, ¥RLb-6.2pct, 245F1-3B8Rit5tl88.8%, K23FLFFLL-8.8pct, BIRISFERHTEINAENE24F3IBIX
0.65GWh, HEv54.8%, ¥Rtb-29.6pct, 2451-3BRithEE72%, R23FLER-14.5pct; §EERMA, 245F1-38,
FEELE, ERAR. —AAR. LRERRHTENRENERIT SEEI6%.

B%: FERAREEREREEFENERLEL

24FHHIE (gwh) MFLIREURIE gty 23R (gwh)
YFHRL L 3.29 87.25% 7.03 83.36% 30.62 80.60%
TSSRAE 0.27 13.50% 0.86 19.09% 9.44 32.40%
HHEE 1.19 50.89% 3.50 55.78% 16.06 68.30%
K&54E 0.96 48.63% 2.61 71.38% 7.62 64.10%
ERBARE 0.02 1.89% 0.14 5.68% 0.9 9.10%
BE KIFSE 0.27 36.14% 0.55 27.20% 1.81 25.10%
EE5E 0.38 91.38% 1.52 89.85% 6.95 98.30%
HFE—S 0.21 41.04% 0.36 34.36% 2.14 29.70%
EXSE 0.38 42.30% 0.80 45.92% 2.74 47.80%
BRSE 0.01 100.00% 0.82 99.92% 4.2 99.90%
BESE 1.39 84.13% 3.41 88.83% 15.23 97.60%
FRISE 0.65 54.77% 1.98 72.10% 11.58 86.60%
BN MBS E 0.00 0.45% 0.08 4.11% 1.26 12.90%
FHSE 0.00 0.01% 0.00 0.26% 0.09 1.20%
ARG 0.02 26.83% 0.00 0.59% 2.08 36.50%
HERG 0.61 96.55% 1.65 96.64% 7.12 98.60%
ESRR 0.55 100.00% 1.48 100.00% 6.88 100.00%
ar —IRAR 0.42 100.00% 1.26 100.00% 6.17 100.00%
L5iEA 0.49 97.80% 1.14 98.77% 3.84 96.90%
bzt 0.01 3.63% 0.02 4.05% 0.16 5.80%

HUESKIE: GG, JREUFSHATAT



Bith: AEBSHISOERE, “HEEMESE [T

SOOCHOW SECURITIES

¢ IffRciiEeRis, —HREENEK. SHERRINKE, 5235 FRECME4ER0.570/wh, SHZERER
CNTB4ERF0.437T/wh, MBERNRE, 887 BIRERIN, mEsh=rcpack{BE17t/WhLAE. ZiEllk
&, 24FQITEIATITHAZEF0.097c/wh+, {24:$88EFRTHERF)0.02-0.037T/wh, EHSRIUTEARR
S, Hft— =it SiEsiRIE,

ER=rcRERAERTINENR (8%, 5T/Wh)

——5235% (Ju/wh) —— AR (Fu/wh)
1.2
1.0 -
0.8 -
0.6 -
04 -
0.2 -
0.0 I e T L A S T S e S AR A S L A S S B e I A S A
21/01 21/05 21/09 22/01 22/05 22/09 23/01 23/05 23/09 24/01 24/05



Bf: BEARBRFNE, S"=%BFIEETX

[

IRRILTF

SOOCHOW SECURITIES

38

e 1Q23 2Q23 3Q23 4Q23 1Q24 20234
KA (B5) 89,038 100,208 105,431 106,240 79,771 400,917
BN (EF) 78443 88960 89669 88081 67301 345,153
. HEeE (gwh) 76.32 93.68 100.00 120.00 95.00 390
e B (BF, T/Wh) 116 1.07 1.01 0.83 0.80 1.00
EFYE 20.2% 20.8% 22.3% 28.9% 29.0% 23.1%
BEEF (T/wh) 0.088 0.095 0.090 0.124 0.096 0.101
KA (B5) 11,186 11,790 12,553 13,255 9,317 48,784
BN (B) 9,414 9,777 10,300 10,833 7,324 40,324
o %8 (gwh) 9.25 12.35 14.6 18.17 13.5 54.37
g i (S8, TT/wh) 115 0.89 0.80 0.67 0.61 0.88
EF=R 16.00% 13.39% 17.00% 15.35% 16.00% 15.43%
SBESF (55/wh) 0.030 0.026 0.040 0.031 0.026 0.032
KA (B5H) 10,478 11,758 12,083 13,543 10,975 47,862
AN (EFH) 2,320 2,866 2,750 2,858 2,708 10,794
\ 8 (gwh) 2.2 2.8 3.0 3.8 4.0 12
REEIS 1N (SEL, 5T/wh) 12 12 1.0 0.8 0.8 42
EFIR 10.00% 19.93% 10.00% 4.65% 8.00% 11.14%
BESFE (75/wh) -0.16 -0.08 -0.08 -0.20 -0.11 -0.13
A (B5) 7177 8,062 6,540 9,827 7,508 31,605
FHKN (BE5) 7,120 7,707 6,490 9,484 7,448 30,800
e HEE (gwh) 9.0 11.0 11.0 14.0 12.0 45.0
EFRH 19N (B8, TT/wh) 0.89 0.79 0.67 0.77 0.70 0.77
EFIR 18.85% 14.00% 20.00% 14.00% 14.00% 16.39%
SEFE (5t/wh) (0.00) 0.00 0.00 0.00 0.00 0.00
KA (B5) 3,735 3,250 4,247 5,205 2,924 16,436
FHHKN (EH) 3,735 3,250 4,247 5,205 2,924 16,436
— 5@ (gwh) 3.7 2.7 4.57 5.23 3.5 16
190 (&, T5/wh) 114 136 1.05 112 0.94 117
EFIE 1.91% 2.86% 5.17% 14.24% 11.89% 6.04%
SEFEE (5t/wh) -0.10 -0.17 -0.15 -0.05 -0.05 -0.12
KN (B5) 1841 716 492 250 386 3,299
B (B8, IT/wh) 212 1.99 1.85 1.50 174 1.87
TRAERI EFIR 40.22% 32.04% 2521% 25.00% 25.00% 30.62%
= (Mmh) 980 406.17 300 188 250 1,875
-Bwhi8 (wh/7T) 0.51 0.65 -0.01 -0.56 0.06 0.15
HAESEE: NENE, REIESHRAT



gyt QIIVEIRE, FeeeFIAZETIE, H2FhitiE ) RIS

SOOCHOW SECURITIES

¢ AvgR: 23FEWNENE, 24Q1IVERIAELTBE, 24Q1LGES EBithEW322{Z275, E/FR-31%/-23%; =ESDIBEI2411Z7T
, E/3R-5%/-8%; SKI BEithEWI881Z27T, EIREL-49%/-38%; 24QIATEEEW113127T, BEREL-14%/-12%., ZFis,
24Q1LGESEhEFIE222.6%, [E/FR-4.6/-1.6pct; =ESDI Bt EFEZERA.7%, F/FR-1.9/+0.2pct; SKI EEIENVFIE
R-20%, [/#-9/-19pct; M TEEMEWFER4%, FEFREL+2.3/-8pct, ZIBRIRAXMAS, 24Q1 LGES/SDI/SKI/#ATREE
EVFIEZRSBI9-0.52%/4.6%/-22%/-5.8%, IAtL-1.6/0.05/-12/-9.6pct,

¢ Fil: 2451-3ALGHEER. SKI, ATAEFiB, =ESDIEBIRA. 245F1-3ALGHREREN121.7GWh, [F158.4%, T
E13.7%, [-1.3pct; =EEHBAGWh, E1836%, ih53%, FEHE0.5pct; SKEEH7.3GWh, B-7.2%, mhdi%4.6%,
-1.5pct; ATENI.IGWh, B-12.5%, HE=5.9%, FE-2.3pct,

*®: BN EBNSEERR

itk SEW (IZART) EWFE (ZART) EdlFia= EALFEEZIFRIRAFMY, ZART) EALFIEZR(ZIERIRAME)

23Q1 23Q4 24Q1 [EEt I 23Q1 23Q4 24Q1 [t WL 23Q1 23Q4 24Q1 [k #HEE 23Q1 23Q4 24Q1 [EL  #FEE 23Q1 23Q4 24Q1 [t #Fkb

LGES | 463 | 429 | 322 |-31% | -23% | 34 18 8 -75% | -54% | 7% 4% | 2.6% |-4.6pct|-1.6pct| 28 5 1.7 | 1% | 47% | 6% | 1.10% |-0.52%|-6.6pct|-1.6pct

I=ESDI| 254 | 268 | 241 -5% | -8% 17 12 11 -32% | -5% |6.60% |4.50% | 4.7% |-1.9pct|0.2pct| 17 12 11 -34% | -7% | 6.6% | 4.5% | 4.6% | -2pct [0.05pct

SKI | 175.8 | 143 | 88.4 | -49% | -38% | -18.3 -1 -17.4 | 3.8% [-1682% -10% [-0.70%|-19.7%|-9.3pct|-19pct| -21 -14 -19 [5.60% | -43% | -12% | -10% | -22% |-10pct|-12pct

MTF | 132 | 128 | 113 | -14% | -12% | 2.2 154 | 49 [123% | -68% | 1.7% | 12% | 4% |2.3pct|-8pct| 0.2 43 -5.9 [3050%|-237%| 0.1% | 3.8% | -5.8% |-5.9pct|-9.6pct

ElZ: shihmEiE mekEE (GWh)

m_m_
1 vaﬁﬂt 24.6 37.0% 60.1 37.8%
2 AL 10.6 16.0% -31 22.7 14.3% -1.7
3 LGHRAEE 9.0 13.6% 45 21.7 13.7% -13
4 =£5sDI 3.2 4.8% -1.8 8.4 5.3% 0.5
5 (VNN 3.1 4.7% -3.2 9.3 5.9% =23
6 SKI 3.1 4.7% -0.5 7.3 4.6% -1.5
7 el 27 41% 0.2 6.3 4.0% 0.1
8 {24288 1.9 2.9% 0.9 36 2.3% 0.5
9 Effant 1.6 2.4% 14 34 2.1% 0.0
10 IEERER 1.1 1.7% 0.4 2.7 1.7% 1.0
BtEE 60.9 91.7% -0.9 145.5 91.6% -1.9
Hith 5.5 8.3% 0.9 13.3 8.4% 1.9
SEEE 66.4 100.0% - 158.8 100.0% -

39 3F: LA ESEmEBaagNARM, 24/03/31485=1H7t=0.04769 AR™M, 187=0.005251ARTm ZIERJE: NFNE FERIESHRERT
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Ry SSERAHMERE, QERFIFHIEREH




PRYEIEMR: NI Z=RtiEE, EBFEB~0TRE

) IR %

SOOCHOW SECURITIES

¢ QINMTZERE, T ~RE, BRBESTH, BEARFMBER.

23FERBMLAITR, T EFETE
SRR, TUERESIR, kB, 24Q1EKEINTZAERE2000-3000E5000tAEA, BIET
PR, (ISR, —25iR, FIMIITZREMES, Futsk2458(2%+)1000-20007T.

¢ 24FARMkRIE, Z%aEFIFEET0-80%, MitRF24H2, REE25FRBIERMIZEISBDRBS.

41

FEER, FRRERIAERER, BAKRE, BA2iTISiR, EFKER4H2IITETRIRTT, KRIR255FT
AWFBERIAZRIRE80%, NI TZEFERIEFT2000-3000/M%,

= BBRSAEIEARY FEARE (1)

F=ae (k) FEREFIEE

202065 202185 202285 20235 202453 202585 5 BHE= FIR=E
HRIARE 29 10.6 34.8 55.3 75.3 90.3 6.3 100%
I 3.9 10.6 20.4 31.5 37.5 455 2.3 80%
hidshee 23 43 12 18.7 29 36 1.7 70%
IEERIEE 1.2 1.2 9.2 17.2 22.2 24.2 1.75 85%
BMNEIAR 2 4 9 14 15 17 0.6 50%
EhEERl 0 2 9.5 18 26.5 26.5 0.7 30%
ElEET 1 6.2 6 13 15 15 0.85 85%

= ERERIEh SR BRINILL (B, F7T/IE)

KE=LE By 2020A 2021A 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
HEs 2.7 9.1 3.5 3.5 5.0 5.2 4.0 5.0 6.9 5.5 4.9
EYSL e S
BRDEF -0.2 0.9 2.2 1.5 1.1 1.2 -2.1 -0.8 0.1 -1.3 -0.1
— 5 0.0 9.1 5.0 5.6 11.0 11.0 10.0 11.6 15.1 13.7 13.6
WAREraRE
BA(LEF| 1.1 2.0 1.1 04 0.8 0.3 0.8 0.2 0.0 0.1
- ® 1.0 1.7 3.2 3.3 2.2 4.0 5.6 4.6 3.1
FiEEee
B[R 2.3 1.5 0.9 0.5 -0.2 -2.0 -0.2 -1.2 -04

HARESDE: /N TF)NE

=




Gt ERMEGIERIERK, FRiT24Q1EFIRRIES

) 5%

SOOCHOW SECURITIES

¢ ARk 2BERS, QHAFRKILEE, BRSSEMACSHERNK, NSRRI, 24Q1 ARBIRNTE
F0%0.15-0.27570, EPERGHE RERRARNMEERE1.457c/I4, SIiGEHE/I\EEZK100-500
7C, RN RIRE/IMEERK, 24QIRELPE3000/HAEARA, EREANMASRTIR, NISESPHHIL.

¢ SEiaaET, 24QIfitRFICHE, BXQeBFIFHAEE,. FK24Q1 RIFFE0.457T+,
INEEIEIK20%, Q2ER{uRA) L1220.35-0475, HFFItaiFiHA, I4Fim24Q1 RIEEFI0.257T+, LR
b, BAEXRGE, EESRBUSNEFERNRETRE, 24Q1B5YE, 24QRHHEI)II—MEr-gER
=, BRAREE, BQIFi—RER, EFEKFBLTIESM. W, Z2Q15iR, PRIEBSHA.

& QR FIRERME (BE)
FEHERIFIE

F=RE (1)

. HEg 2.8 2.9 3.9 4.4 3.0 3.8 4.2 4.5 3.1 4.5
BER BARLER 1.27 1.30 1.30 0.90 0.90 0.35 -0.55 -0.62 0.00 0.15
o Hig 2.4 2.6 3.0 2.8 2.4 2.9 43 4.5 3.3 5.0
RIARR BLEF 1.40 1.40 1.20 0.95 0.95 0.60 0.38 0.35 0.40 0.40
SN H5 2.6 4.0 5.0 6.7 5.0 6.3 7.0 8.2 5.0 8.5
AR BfLER] | 055 0.65 0.60 0.40 0.40 0.30 0.00 -0.29 -0.10 0.00
S HEs 6.3 7.3 9.9 9.5 7.5 9.5 10.8 8.2 9.0 11.0
BRDER | 0.61 0.52 0.33 0.25 0.23 0.35 0.33 0.27 0.20 0.20
42 BIESEE: ANEnNs. SMM, REIBSHART

20205 2021853 202288 2023FH 202453 20258 5 BHE*= FIREZ=E
BEER 8 10 15 20 25 27 1.8 90%
e ARHY 2.5 6 10 20 18.5 26 2 100%
2R D 8 14 18 27 32 42 3 100%
PRIES 3 8 13 174 25.7 30.2 1.7 80%
45in 9.5 16.5 29.5 39 46.8 58.8 4 90%

& AIRLERBFIAILE (BT, B7T/iE)

2023Q2 2023Q3 2023Q4 2024Q1 2024Q2E

REJLE)

L=

2022Q1

2022Q2

2022Q3

2022Q4

2023Q1




AR ARMEIMERE, FUFTES—SRE S

SOOCHOW SECURITIES

¢ EREFAIESHIRE, BT =PHESENE, 24FENSRS. RIFMIEF~asE. 24558 X568
FIRZR60%, 24558788118, FRER0FIERIANBIMELTERRS. SRE AR EER0%E
B, AFT 1R, RirZEnmr-miE, 1.5 8 EHE~gefte Bk .

¢ REMBBMERE, LEIRNT-XBSESE, 24H2ETI~RFBARE—SRE, METEIVELK.
3R LhEERIEKT, NERNMINFNES, 24F5BMN186.80LA, “LBEH T, k4EF0.57/E+
AZERR, ZAFIfTRENERER,

ab)
Y e AR ()

AR BTUSIEE, 24H2EIT W RERIARRE70%+, Bk T

43

FERE (WE)
2020855 202185 202285 20235 202485 202585
EEER 1,900 4,500 5,500 6,000 6,000 6,000
FHKRE 4,000 4,500 6,000 7,000 7,000 7,480
KIREBLL 4,500 4,500 4,500 4,500 4,500 4,500
WEMNT 2,100 2,100 2,100 2,100 2,100 2,100
Z8 % 9,000 14,000 37,000 58,000 65,000 75,000
KGrret 10,000 22,000 44,100 90,000 110,000 110,000
STERERL 8,240 8,240 10,870 16,050 22,000 37,000
B: "\ AEXIEL
k=
By EAMREE By EAIEREE BEE BN MRS
(B7o/ME) (FH7c/Mb) (B 7T/"%) (35 70/NE) (mE)  (Br/iE) (BT/mh)
SZEEBAER 0.80 0.60 048 Fk&EHE 1.90 0.9 1.71 [ FTokeHs 1.20 0.97 1.16
S RERE 0.25 12.00 3.00 |TA4RrsEssE 0.27 11.0 297 g 0.18 20.0 3.60
RIAER 3.00 0.05 0.15 |[RSUkEE 1.40 0.55 077 |RSIEE 1.40 0.55 0.77
ToKEE 1.50 0.97 146 |[SEN 0.09 0.4 0.04 |SEMA 0.09 0.4 0.04
|EFFEIREE (F5/7T) 5.1 EREIRE (5/7T) 5.5 |EFEIREE (B/7T) 5.6
EB{irIA (J5/0E) 0.3 SBAIR (J5/M) 0.3 SB{IFIE (J5/ME) 03
EA(HEEER (J5/1) 0.5 EAfrplisZE (J5/mh) 0.7 SR{UHREZRR (J5/MM) 0.6
SR TER (/) 0.1 BATAT 2R (/M) 0.1 SR TR (/M) 03
EEE &t A/, S 6.0 A&t (ET/m, S8) 6.6 A St (GT/E, S) 6.8

HIERE: ABANE. SMM, REIESEHSET




St wRERFISSGETEE, REAE%ER ) I

SOOCHOW SECURITIES

¢ TELREAIBHIAIENFIN, Q1EFIGEDEE, “EXERRBTIBMEE. BikT24Q1E25.11Z27T,
INE9%, IIEHFERE3.1127T, BE24%. REEBRAQIEWIMZTT, WE17%; |IRIFFIIE0.51Z7T,
INE535%. HRSERR24QIEW3.4Z27T, MBE34%; |IBEFFIIE0.2(Z7T, HFE16%. EMHARB24Q1IEIL

2.56{Z27T, #BE11%,; IFEHEREHON1ZIT, HE2.3%.

¢ FFkN—EREERHREERS, 24FQ1RFESREHERAFLLEA0%, (BRI "FERFIFINERT

BIR. 2FREEFMETRI20%I81<E]14.5(2.

& GEHRIREEZEAEWER (127T)
SIS IR AR BN (27) RESRIA (1270)

Sl 23y  23fFFEE 23Q4 Q4lHEEL QIIREL  23Y 23fFRELE 23Q4 Q4FLE 24Q1

Q1L

Q1iREL

002850.5Z |  RLAF 10511 | 21.47% | 2743 | 2.22% | 2509 | 7.84% |-8.55% | 12.01 | 33.25% | 4.06 [31.91%| 3.09 |27.76% |-23.97%
30095357 | E#EHE | 60.19 | 4.63% | 17.43| 0.08% | 1443 | 3491% |-17.22%| 043 | -58.73% |-0.12 |60.95% | 0.52 [232.56%|534.57%
300382.5Z | Hi¥Es 16.51 | -4.61% | 520 [15.08%| 3.44 | 16.40% |-33.78%| 1.29 | -42.87% | 0.24 |-34.79%| 0.20 |-45.88%|-15.62%
002384.5Z | ZRUMER | 33651 | 6.56% |111.51\27.27%| 77.45 | 18.94% |-30.54%| 19.65 | -17.02% | 6.32 |-19.70%| 2.89 |-38.65%|-54.21%
30121052 | &4 | 1110 | -9.73% | 2.86 |-0.10% | 2.56 | 13.70% |-10.56%| 0.61 | -43.57% | 0.11 |-64.09%| 0.11 |-19.77%| 2.29%
&it 52942 | 8.16% |164.42|18.08%| 122.96 | 17.92% |-25.22%| 33.98 | -8.32% |10.60|-6.19% | 6.82 |-12.63%|-35.72%
At GNRFRILEE) 19291 | 11.08% |52.92 | 249% | 4552 | 16.22% |-13.99%| 14.34 | 7.07% | 429 |24.77%| 3.92 |27.15%|-8.47%
Fx: S ISRt
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
FHAR 10% 10% 10% 15% 12%
R 1% 1% 1% -1% 4%
Hr3ks 13% 6% 10% 5% 6%
RUER 7% 5% 6% 6% 4%
S 6% 8% 5% 4% 4%

44 MIESRIE: GGll, HREIFEAARFTNE



=clEth: IIERESERE, BIMNEFIE ) =%

¢ Q2H=Zig/rmIRtLIRiENTF T, FRHRRZELRE, MIERTEFRE. 24F58FFRNE12-
13.557T, MNINIIE2ATTAERA, S®RNTE1657T, MNMINTE25ATTAR. 245 T =ReR FZ/MET
B, SAITIHERFFERUE, ZiE/MEREM, FitQHERINIE20%+, FREFAREERE.

¢ REBEINRSES, BIMBIERFMBEILLBFIKETE, LE=rorFEWFTRESE6-85k, FERERE
RENERBUIN, 24T BRIERA4ERF0.5-1 570K, ST RBTQIERER G TE, BFIZE—E
2, FEBFEFIMEEAI10%EE, EHEL BE2NE, 245 8/MEE LREIRTT.

Z=IERF=EERER)

=RE ()
202183 202283 202353

HHEE 3 4 5 7 11 12

SERER 4 5 12 17 19 23

KRR} 2 4 8 10 12 12

Rt 0 3 5 7 8 8

TEEE 3 6 8 12 15 18

[EiEERE 0 3 5 7 8 10

[IRIpE 0 2 5 5 10 15

S 1 3 4 6 6 6

B 1 3 4 4 4 4

eSS 6 8 12 15 15 15

lg 2 4 8 14 16 18

BTk 2 4 4 8 10 12

FREE 6 7 8 10 10 10

=ToIERBRAIBRFIRILE (F7T/IE)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24
SER 1.60 2.45 0.78 1.40 1.20 0.36 0.88 0.50 0.50
HFRNR 2.30 3.90 3.92 3.90 2.98 3.95 3.00 2.50 1.00
IREEFS 3.11 3.24 2.36 2.74 1.09 -1.77 0.72 0.50 0.50
Ei5FhEE 0.82 1.38 1.35 1.25 0.92 0.75 0.70 0.42 0.30
Rl 1.85 2.97 1.85 2.08 -0.30 0.34 -0.03 -1.00 0.05

45 HiEE: NENE SMM, REIESIARAT



PRER: NTFEEEFHIRTERL, 24 BIEGED ) TR

SOOCHOW SECURITIES

¢ Fi£24Q1N23Q4tBLLIEN5%-10%, BiXI#10%+, Fuit24FEMBERFENEZE. T£24Q11BIRM23Q4E
BE5%-10%Z0.45-0.57T/F, iBi%24Q1AMNTEIRIE10%+, QAMEENSE. M 24F K50 rFtHAE
R30%AEHA, B-=2] Br-etlCfarE, ma=FREDMK, BT 24FaRN=E.

¢ MBEDTRE BRUBFIFEITE, 24FPERRITNITHER0.255/FEG. BIE23Q3RFTIRENZFT
, 24QIERFERIFEE0.1370/F, BRTEMAIHE, BAVKHRT ", QITSFAERMKREZE0.27t/
¥, REESINNE, XP—EnERFENENE, BIRRFRIE4ERF0.27T/F.

PRIRI 24 RS- REIR

=8 (2%F)

20205 202183 20228 20236 202485 202565%

BERID 17.5 28.4 55.8 72.3 90.8 103.8
EFMIER 8.0 10.8 16.9 33.8 53.5 59.8
A RH 7.2 10.5 14.8 20.8 34.8 39.8
Bk 0.2 0.2 1.2 3.0 10.0 15.0
7B MBBER 2.3 2.3 2.8 3.3 4.3 5.3
sl AeRR 0.0 0.0 1.5 3.0 8.0 15.0
pavii%) 5.6 6.0 10.7 20.0 25.0 30.0
TBAR% 8.0 11.0 12.0 14.0 16.0 20.0
SK 3.6 7.0 134 15.3 18.7 27.3

fRIRLERSEMRBFIRLE (2. 7T/F)

KF=LE i 2018A 2019A 2020A 2021A 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2E

HER 4.7 8.2 12.3 30.1 11.0 12.0 12.6 12.0 10.0 12.0 15.0 12.5 12.5 15.0
B

BfpgF)| 133 0.94 0.79 0.82 0.77 0.90 0.90 0.70 0.60 0.60 0.50 0.30 0.13 0.20

HEs 2.3 3.5 6.4 11.3 33 3.6 4.6 5.5 4.2 6.0 7.8 7.3 6.4 8.5

ERMR
BfpERl| 041 0.35 0.15 0.28 0.48 0.55 0.46 0.43 0.40 0.33 0.33 0.05 0.15 0.15

46 HUERE: ANENE, SMM, RIEIESHRET



B: BLHFFRKIIGKES, RREFIBEREYR 1) 52 %

¢ XFHEEISERA, RPURFISERS3-4k, 245 —FERHHEKR1.5/M, FEREXRFETIH, 4BHE
7,000h, —FEWMIT2AMASG, ARRiRmMERFENRRE, 23F QLRSI T
BANE, BEFRE045TlL, E_=FRatEERE, BE=RESEZEBEN DR, 58
G ZRA A R,

¢ XERHRINBLERAARE, MAFRERFESHN, IKERKEERBESALIPEM . FR5HE,
AERSIMBEREERPKE, WHIARE, ATNATRARFESFRR, FT25FHRRMIEE. A2
REERGESNLEEM, 24F587882-3 8, 24FFEmI8H IR,

AERRZERGRS

TR 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23  1Q24E
BAKERK (E75) 9% 97 15 87 40 50 72 67 52
it (i) 10700 11,000 12800 13000 10500 15000 16500 14000 15000
—reH 40% 50% 40% 40%
BT (/) 0.90 0.88 0.90 0.67 038 033 043 048 0.34
IERS 0.03 4 5 2 -7 0 2
EfbE B 5.00 5.00 7.93 9.72 732 6.18 6.18 6854 214
AEFEATREEMERE 100 104 124 96 40 50 72 136 54
At 88% 55% 49% 5% -60% 5% 42% 4% 35%
Rt 8% 4% 19% -22% -59% 26% 43% 89%  -60%
MHHARTHARMEENF o 97 116 87 32 44 65 67 52

i

47 BAESRE: NENs, RERUESHRFR



QEME: SHRTTRAHTETN, SURMES [P

SOOCHOW SECURITIES

¢ (EERMTRRENE, 4B LEEH~=E0.75, 580.75-0.8h# M, 24FH&EH—¥ EiZ. 1524Q1H
£20.9-151%, E1E50%+, 3SHEXmRFERKRENRRFTSEBUTEXKERE, 4BATEXH", 48H
R HEZ70000E, S5HAH—SINE70%, EHr-seEsCili#r=, FiIFtQABEHEEERLEEIU HEK,
SFHEREE HEZ6-7TAIE, FEbEABHEFRIK.

¢ Q2EMEFIHL+ FFEERIAZIEF + (RAA e, PRBEASHE. 24QIAFEEENIEESNES,
RN ARKME, SHRWEFSHR, B3 AMERINBEY/RE HKETHH, 24958 ErLM20007T
BF, REL] FeefARERESETmBEMSF450.3-045, MTQEATSRFHES IR, F5H
ISR AR EE0.2575+.

SEHMZEELSRS

FliliFs 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24E 2Q24E
itk (B5H) 43 28 28 -6 30 -11 -12 22
-HHEEE (1) 8500 8500 6,000 6,200 70,000 9000 9900 22,000
-BBIEFE (J57T/0) 0.50 0.33 047 -0.710 0.30 -0.12 -0.12 0.70
Hitlr s (B75) 10%
ZEMREST (BR) 43 28 28 -6 30 -1 -12 22
EAIEEAES -3 -4 0 -18 2 -11 1
Hith 2 E e 0 0 3 1 5
IIEFBABEREERRFE 43 28 28 -6 30 -1 -12 27
/ALt 12% 1% 1% -113% -29% -138% -142% -516%
=74 -16% -34% 2% -123% -563% -136% 10% -328%
MAERETEAEMEEREF
i 42 16 18 -15 23 -16 -20 22

48 BAESRE: NENs, RERUESHRFR
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TR REMiTplusiit,

A=

B

)= S5

[

IRRILTF

SOOCHOW SECURITIES

¢ #an: 1) #{FPLUSHIth: ZEREFEsRA1000km, FEEE105#4EA600km; 2) EIRRKERES: T1&
RHMCIEF TSRk, [EXNSaE M TERMNES, 3) BMMTEERSRER: BRI, Bibiailll. 4

PE—uhTUIRS R TR 2 MEXR

¢ BMARHEHSE®: 1. BioHAR: 1) ERRBIFRIRESAN-SSIBRSED,; 2) R=HEERE-RTT

BEERE. HARIIK, 3) SERit—RI\I<EE; 4) pBIRITCTP3.0EA B THINEIRINK,

2, BE#HE: 1) ER: REFSHREERA, BRUTESRE, SB4E, 2) fAth: ET_RTaEHF

KRR B BN - 18R B XA FICRE

4) 7TH: BMSUOBEEFHRFFRF—RAIZRET KRR

¢ HliEReR :
300+RIEHZIRAICCD-ToiRtai

¢ ZAERS : BEFEH. EERH. miRKE. BEFEREEZEAEKIERKRS S, M

FHERER
R/ TREMUEBhFERR

RE(gwh)

1) HiSEE: BETIVEKE=RYITET, ——H8EE ;

BFE (55/wh)

e

MAT

. BEECRERNEN, 3) R EERINENEER

SitfiE (12)

2) HEITZ: 15BIZ2ES

AEMEHTE

2023 2024 2023 2024 2023 2024
ERESR 127.5 149.9 0.06 0.04 71.3 65.9
=5 67.7 74.9 0.07 0.06 47.4 48.0
-k 59.8 74.9 0.04 0.02 23.9 18.0
SEER 32.7 40.8 0.09 0.08 29.1 33.8
=5 31.7 39.7 0.09 0.08 28.5 33.3
-k 1.0 1.1 0.06 0.04 0.6 0.5
BIVEL (EEISHRR) 160.8 204.5 0.14 0.13 220.6 259.3
=75 115.0 151.8 0.16 0.15 184.0 227.6
-k 45.8 527 | 008 0.06 36.7 316
| #hait 321.0 395.1 0.100 0.091 321.1 359.0
fizge 69.0 94.5 0.10 0.09 69.0 81.5
-4 55.2 80.0 0.12 0.10 66.2 80.0
-Er 13.8 145 | 002 0.01 2.8 14
it it 390.0 489.6 0.100 0.090 390.1 440.5

R, LEEm, R=L

AT



LGES: FREFIRIZRIR, QIUEURE, H2FUTNE [OYEans;

SOOCHOW SECURITIES

¢ 2AF124Q1YN322{ZRMB, RIFLL-31%/-23%, ZEhfElithERRESE, LAREFHENETRESW; 24Q1
S FE8{ZRMB, REIREL-75%/-54%, EALFIiEZE2.6%, BIFREL-4.6/-1.6pct, 24Q1 IRA%MIE101Z
RMB, IREL-26%, Sk, EWFEER-0.52%, REIREL-6.6/-1.6pct, ZRUGMFZAEF FIERYEHTAL,
E%E’X%IF EFT N EERASN; 24Q1FEAFZA152{ZRMB, EIRLL+60%/-11%, FRit248 523

¢ FRE: OEEERSEI ZHIRFT, FagitiRAZEA5-50GWh, AERSE=REABEFE4E~Ei, XA
RITHNBEMCRERIZIT, FIEERAEREF; OXELAISRIBM I EiER, Sr seixiZ2FZE=53GWh,
HAH46 RS KEHEF8E36GWh, (EREEAERERRIE=EE17GWh; QHEIBIMREEL Q2Fitigr=, r=&e
10GWh; @fNZEXStellantis§ &L H23&7=, F=aE%I45GWh,

¢ 4680&fifgE: 46RFITNTQ3FIREF"; 23FREAmR LI /MNEEEF~#EERIM, 25FH2ERREI M
RIAEF<TI SRR, 26FEEFISRIPMN T SR F=(17GWh),

¢ Q2I245FFRHA: QitEEFFHELM, BILHETUIAE, BESBMETEREFERR, BRI EEH
B, ™58, BEIEREFHERRN, URBASEI 28Kk, H2GFRitEEtLH 1 KIgSE.
NERAKFEEISHERIEK, INEABE=TTEEENKE R, MEERETISERIARR R,

E: LGESHZEEMSIER (CEREERIIANNESITHE)

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 24Q1 24Qi1[ELE
=l (1Z7T) 216.11 210.27 204.58 225.51 220.59 257.60 388.54 462.29 463.20 463.79  426.74 42949 32183 -30.5%
Gilad 88.1% 46.6% 281% 71% 21% 225% 899% 923% 101.5% 73.0% 7.5% -6.3% -30.5%
EWFEE (Zrw) 1732 1270 1275 386 1316 9.96 26.52 13.09 33.53 24.37 37.93 18.14 826  -75.4%

Gilad 755.8% 60.3% 48.5% a0, “24.1% -21.6% 108.0% 211.8% 1445%  1352%  40.0% 42.6% -75.4%
117.3%
BALREZR 80% 6.0% 62% 17% 60% 39% 68% 28% 7.2% 5.2% 8.9% 4.2% 26%  -4.bpct
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BitQISIR A, H2EIFRSES ) 5%

SOOCHOW SECURITIES

¢ 24Q1HEITA88{ZRMB, [EIRLL-49%/-38%; EMLFIiE-17{ZRMB, ELbSHR4E03.8%, KSR X

1682%; =WFIEZER-20%, EIRLLTIR K9/19pct; 24Q1 IRA%MIE2{ZRMB, IREE-84%, ZBR#MNb/E,
BAFEZER-22%, RWLETIRG K10/12pct, QUEATIRT AEFTERTFIEZEEZFEE, HEMME NS,
FrREMIAETE, QAHEIEZFHNE T, NMEFHRE, FRIFHERN+PEF8ET KT E,
HMIKERFIEES, Bir24H2SLME S .

¢ THERERY: 24H2E, TIMLIONIQ 5 MEERL. B4 Transit Custom, BHQ6 e-tronZs; 25-265FFE, 18

RS E, TCIONIQIEEERSUV, thEPolestar5%,

¢ ZfE: 2AFRFTFRUNEFRE=T] (BAF=8230GWh), FESKOYER T (RAFTHE33GWh), 23-254

52

2BK™8588/132/199+GWh, th$1»7/+50%/+51%, REF=EE44/65/75GWh, BEEIEF/+48/+15%,
EEFTRE22/22/55GWh, [EILLIEE/#EF/+150%, EUMF=EE18/38/48GWh, [EILLIEHE/+111%/+26%,
FEEFEE5/7/21GWh, [EIEEIFE/+40%/+200%,

E: SKIZEMSIER (CRGERMITANMEITHE)

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3

=1 29.1 34.8 45.1 58.9 69.6 71.1 121.2 1588 1758 1954 164.6 1430 6772 884
Ei]"d 82.2% 86.3% 68.1% 122.6% 139.4% 104.4% 168.6% 169.6% 162.3% 187.0% 44.6% -53% 69.3% -49.1%
FAlFE -9.8 -5.4 -5.5 -171 -151  -180 -74  -187 -183 -7.0 -4.5 -1.0 -305  -174
Ei]2d 68.4% -14.0% -0.2% 184.5% 54.7% 233.6% 364% -91% -26.1% 59.7% 36.0% 945% 458% 3.8%
FAlFE=R -33.6% -155% -121% -29.0% -21.7% -254% -6.1% -11.8% -104% -3.6% -2.7% -07% -45% -19.7%
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=ESDI: MRAENER, BEASAEER [P

SOOCHOW SECURITIES

& RE24EQUA269{ZRMB, FIFLL-4%/-8%; SAFIFE14ZRMB, FEREL-29%/-14%; ST
5.2%, [ILLTiE1.8pct, IRELIMETIBO.Apct; EFiF15.11ZRMB, [IEREL-38%/-42%, AMPCHIEHIA
0.25{ZRMB, ERTASLUEAE, Stellantist=e25a4@7=, kAT AR, Bitllss: EUg2411ZRMB,
RIFREL-5%/-8% ; ELFE111ZRMB, [EIEREL-32%/-5%; EnlbFE%R4.7%, RIFREL-1.9/+0.2pct, 24
1-2 BSDIZEM5.2GWh, EEREL+49/-27%, T HE5.6%, REIFREL+0.8/+1.0pct,

o QFEHR: OEVEE: BRSSHEEE, TRERETRERS, YAER-REREE, M AP
SHRSEE; QESSFEMth: WETHTME, SREFAREL +UPSTRISK, G/NUh: BT KhMBIER
BF, 1050H\EEOPENT. EERPROBREMBIRET, 6RIMRIRIEF, REBnE
FFERT= FRRER SR,

o FERER: 1) 2ESBEG: 23FRRARE, BNDKISREFERER, Tt2027EE; 2)
AGRFUEh: ERICTIERNE, HISESMET S, HIMES217002 M3, Bk2025ERHEIT
83 IRRAERSt: FFANMXEELFP PlussEa, 20265ESCHUEF, Bitassts. she TS TEntEs

El: =ESDISZEMSIER (CERREBEIYAIMETEE)

g ZART 22Q1 22Q2 22Q3 4Q22 1Q23 2Q23 3Q23 4Q23 2023 2022 1Q24
SEg 212.6 248.9 281.9 313.3 283.6 308.7 308.6 298.7 1.219.0 1.080.3 269.4
B -FEthAR R 174.3 213.8 253.8 280.5 254.1 2785 277.1 268.3 1,095.4 943.0 240.6
B A B 95.8 121.0 737.8 165.0 7555 174.3 176.2 0.0 0.0 0.0
Biie-/ [\, 784 928 716.1 1155 986 104.2 1024 0.0 0.0 0.0
B-EBFR 384 35.1 28.0 328 29.5 30.2 316 304 1236 137.3 28.8
EkFliiE 16.9 22.5 29.7 25.8 19.9 23.8 25.7 16.7 87.7 97.1 14.0
BRI - EE R bR 8.7 12.9 25.5 18.9 16.7 20.5 214 11.9 72.1 67.3 11.3
Bt - AFEE 7.1 1.6
Bt VBt 7.6 11.2
ENLFE-EB TR 8.3 9.7 43 6.9 3.1 3.3 4.4 46 15.6 29.7 2.8
HERiE
EVlFE= 8.0% 9.0% 10.5% 8.2% 7.0% 7.7% 8.3% 5.6% 7.2% 9.0% 5.2%
BV FIEER-EE R bR 5.0% 6.0% 10.0% 6.7% 6.6% 7.4% 7.7% 4.5% 6.6% 7.1% 4.7%
R A 1.2% 1.4%
B NEE  9.6% 12.1%
FFE 19.0 21.5 335 33.0 24.6 25.7 323 26.5 110.9 109.5 15.1
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Hlid: Q1IN QUURIRSEHEFHTH [Py

SOOCHOW SECURITIES

¢ QIILEREgEETRHE: 24Q1 5124912, EIRLL+4%/-30%, 3E%FI4612, BIREL+11%/-47%, #1938

12, EEREL+5%/-59%; FEFIZR22%, EIREL+4pct/+0.7pct, |AEEFI3.7%, BEFREL+0.2pct/-1.2pct,

¢ QIEERE34%, HOEBHIE. RNEREA1%, QIEEHE6C2.65H, FERLL+76%/-34%, HH9.8

i, EIREE+153%/1%, QIIKIEAN0S. FERETupRmiTEISE, £581.9/1.25, SiRER (A,
ML) Gtb4.4%, IREEHIE0.4pct, FENE3RRITRIRKERE, BEETIAT-8HM, FMiTtQHEELI8054H,
INE27%., NEISIRERANE, 24FBHEHBEIM. BENRS. MEU7RU9, Fuit24535360-3905
B, E1E25%, FEHIRE, TT24FREN105W+. BB105+, ME2EWAEA, SinEA7%, 12
F3pct, HOFMIT4A55, EE80%., Q1RITENI0GWh, REIAEL+10%/-41%, FAit245EEBiBr~£
240gwh, E1E37%,

¢ QIEERFFILTE. QIEHN TEERIEA. QII9MN167T, HE8%, ERILIEEFFIE (Q449

612, N@itH2) , TQIERESEF0.67w, IKELI24%, RQIHEHSIFIEMREDR, EHHEFEMN2-3wIT.
&FBEN0.4-2.2wrT, BBBMEM1-1.6wrT, BFRNESAITREKRERE, BQIFLIREETAA, QAR
RAIR, BERNBERLLRTT, FREmR&EO EETRIEHICREETIMGAATE, FEoiE
ME g, LARIRI24F804%&5290.7-0.8 57T,

ZHERILIER. SEMERRMSR. QIEAEZEHA21012, BEIREL+47/-18%, ZEAZE16.8%, EIAEL
+5/+2.6pct, BIHHERERK10{Z7T, FERL+34%/-28%., QIEEFMWER102{27T, F-29%, KA
Ea)FIEIR-273127T, B-20%; &AFF2261127T, E-19%. QIKREFERIBS(Z, BFH+13%; GEK

15238412, BREFH+11%.

El: LbimadkiRymn (#ZE202445H1088:1)

A 5 A8 E 2022A 2023A 2024E 2025E 2026E
BB IR (F J570) 424,060.64 602,315.35 706,675.90 822,414.28 912,059.91
[ElEE (%) 96.20 42.04 17.33 16.38 10.90
ARESEFE (5 5 I5) 16,622.45 30,040.81 35,217.09 42,423.92 51,040.13
[l EE (%) 445.86 80.72 17.23 20.46 20.31
EPS—f ¥ v o/ i) 5.71 10.32 12.10 14.57 17.53
P/E CHIAN & 7 B ) 38.77 21.45 18.30 15.19 12.63
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aEMR: QIFRFIRERRLERE, QBRI (oY

SOOCHOW SECURITIES

o AFRAEQIBWBTIZT. FM56%. WR10%, JEIEFI-0.4Z7T. FM112%, HE6%, INIE%FI-0.4

1275, EF113%, FR13%, EFES%, BEiRdpct, Fm3pct, AE8FIZ-1.0%, BERSpct, TR
0.2pct, BE{EFHIZFARA.

¢ QUHERILLISE. BIMNERERSETERIZI0%+, 24Q1 AT =cIERHER2.6 51, FERLIEFE, £

55

R EREARN12.5%, ERHLEE20%, WelhEHE, Aa3REREKRIKERE, HEL1.15M, KIE
80%+, Tt QREERLLAIEEK, EFFHEFIE30%+, RIMteFHEBEEXR145MH+, FE
40%+, BHrhipaE, QIREREF R Ir=amiz5000M, HEFEE920%, EEEIMZOEFRhEL
STRGAIE, ABIFIH FEFEINEF SHUBERT, BESETmtELIIEE, HPIRFmQIEE
65000, IRES~mtHERiIrEME,

1- 2RI EAERAMIVSSIRIZMQI BT, MitEERMBFIBERSEE0.55/M. F(INF24Q1IE
WEBIEFE-0.145 A, EEHT1. 2RFALIRRE, @B/ LI T8R, LIREKESINISRALEN, &
HBRIEERTE, BIIKAFIEE L SR, 24Q1 =FtlER\MF)EZIE0.557T, RERFF., Aa3EAT
i?—]?%ﬂféaifm?ﬂ%, QEEERITHEFIniFEe, B FFFEIMHER OEURERETT, Bl IFuT REFEEEA
2J0.5/57T.

Q1 EAFRLL TR, SEHMETRE. 24Q1HIRIZARNS5.7%, EE3.3pct, Wiml.2pct, QIKREFL
15.612, BEFVIIEM1.4%; QIIHREFREIRSK0.07{27t. QIEEENFMEAR-10.01Z2, BERER236%, K
%212%; QIEARFZA.512, EiR22%, #HitE0.6%.,

El: FaRRIEGTI (822024558 1086:141)

2R T - ik 4R 2022A 2023A 2024E 2025E 2026E
e (F 3 0) 30,123.00 22,657.27 19,532.47 25,354.69 31,139.78
[FILE (%) 193.62 -24.78 -13.79 29.81 22.82
VAREEFE (H HT) 1,353.23 580.91 503.83 966.92 1,334.96
&) £t (%) 48.54 -57.07 -13.27 91.91 38.06
EPS—t 8T #E v o/ i%) 2.79 1.20 1.04 2.00 2.76
P/E (IR &sme T T 11.30 26.33 30.36 15.82 11.46
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Bildfhae: QISIRALLEE, MTIEMEFEEANES [HYss:

SOOCHOW SECURITIES

¢ QISIRIRLLERE: NF23F5W12212, F-1.4%; A&ER]-15(2, F-257%, FF=0%, BEE17pct,
BFER-13%, EM20pct; HH23Q4E 2212, EIREL-56%/-49%, AEi%F]-5.6/12, FEFREL-433%/-
406%, FFIZFR-6%, FIAEL-21/-12pct, 24Q1EW12{2, RIEL-63%/-47%; VABHEF]-1.3127T, IKEE
-77%; FEFZFL-0.85%, FEIREL-13/+5pct; EFIZR-11%, FEIREL-10/+14pct,

¢ QIEERE33%, Fit24FHE40%I8IK, 23FHREHIR16451E, FiE78%, HPQ4HEg4.651E, [
INEE+40%/-18%, NEIFMETELLIE, 23FSIHEWSIL88%, BEEL+3pct, Q1EkEHETLY3.175E,
INBE33%, NENERMEERSSERMITER, SHEFKREE, MitQRHEFERE40%+=a55M, HRIAF
F=8628-3001, AEETE3MZSIUR6 MR HIE105ME, [RAKI235rI24 M ILIZRINEERR, it
2AFIRIETEE36 0%, 242 FHEETRIT20-255M, EIEZ940%,

¢ QIEUSIRGETE. QREEISENE. 235 DS%ENMS 35T/, [EFE49%. Q1RNL4.2575T/M, K
f£20%, SHIHNMBER—, Bk, 23FRM0$F-0.975/M, QARAMLER-1.275/M, EMEIKE3SZ,
B F-0.65/M, SIRIALLT K. 24Q1RA0%F-0.4570/18, SHRIALLAERE30%, REBMNMXIBFISNRE
55, INEEDHRENTZETERQIAIERMAITN, QIIITECHIE, BEQFREFARER, BASIR
fEH—249E, H2ERIHS, 242X R5YE, 2557 eHiE, BAFUHREZE0.15+,

¢ QIZEMERELLKIE. ZRFKLURA. 23FHEZERSTIT.312, FLL+35%, ZEAZFRT.6%, FLb
+2.1pct, 24Q1ERIEIZEAAIT2.1127T, BEIREL-9%/-23%, ZAZE18%, REIRLL+11/6pct, H{EIRSHE]
0.6{Z27T. 23FLZFFMER-16127T, RLL+39%; HAFZ40.52127T, FEIES6%, 24Q1ZEFMER
6.51Z7T, FIE140%, QIKRAEFEN8IZTT, BFMNIEIKS%,; GRMAER0.01127T, BFVIFE67%,
E: FHidFsedlasiun (832024458 10HE21h)

A B 5 818 2022A 2023A 2024E 2025E 2026E
E AN (A H0) 12,351.45 12,174.20 8,653.94 11,544.90 15,007.95
[A] Lt (%) 454.03 -1.44 -28.92 33.41 30.00
B FE (5 7T) 958.70 -1,503.63 14.99 336.96 609.45
AL (%) 171.90 -256.84 101.00 2,147.64 80.87
EPS-5oB P Ou/ ) 7.60 -11.92 0.12 2.67 4.83
P/E (E A &tpe BT 78D 5.67 -3.62 362.59 16.13 8.92
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i BiEERAERNE, SFGFLRES

) 5%

SOOCHOW SECURITIES

¢ AFRAQIEWS1Z. RIE14%, PB5F0.3(2. FREB0%, TIFFF0.27(2, RiE81%, 24Q1FER =K

10%, [ElRkdpct, IE1pct, FESTHHTHR,

¢ 24Q1HEHERELITERIE. 24FFEEM25%IFIK. AF24Q1E AT THEE2.6/51E, RECHIES%
A, ~EARRAFIERE, BAHFT1.3A0M+, FTQHEEERIE30%, £FREEHIEEEIA16
g, SEMS5%AAERIK. BAGE, QIEMERIENIFAEEEZ0.2AtAA, WEETE0. 15T, EEXR
PNLZE PR RER FASRIRIRAFEL, SRidail TEERNE, BRIt 24FRIEREEEIX0.255TAR,

5SFHERREZE0.3HTTAEA.

¢ 2Q1BFESHESRHE. BREFREZLREBFEHSAHR. HNT24QIEEEHEK6.5KEER, W
FUIERKIE, Q1eEMSREEE0.055/MAfA, AEHRESEAR125M+EE1.55MRmEE a8,
BRKIKRE, Tit24FErELHSHE,

2AQERERMHETHHE 108 AR, WEFF, ERYESRHA.
¢ EHEFIRY. SFAZEETE. 24QIHRIZEART%, RLLTREF0.7pct, BREEHIRLT, 24Q1K[EF
4342, WEAIRIK12%, 24QITHRFR{EMRIK0.212, TTHRERRERK0.312. 24QIEEENFN

57

T8I EFa RN ERBRSH SR, FEEEEIMA

EiR-5.512, EMELEER; 24Q1EAF0.5(2, B TE31%.

El: WG (82024558 108811)

v pt SR 2022A 2023A 2024E 2025E 2026E
BV (H 3 J0) 21,605.25 19,064.06 21,852.89 23,313.44 25,259.60
Al L (%) 18.92 -11.76 14.63 6.68 8.35
VAR FIE (5 73 70) 1,381.56 534.83 400.05 606.08 850.25
[A EE (%) 221.26 -61.29 -25.20 51.50 40.29
EPS—f #r v (Io/ %) 1.55 0.60 0.45 0.68 0.96
P/E (ELA &b BT 78D 7.09 18.30 24.47 16.15 11.51
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RFEW: SENEFNISQMBISHN, QURNME YT

SOOCHOW SECURITIES

¢ AF24FQIEW261C. RARET7%., BiF64%, 1A8:3F-39.012. FR180%, WHiFE386%, 1AEIFEF-
39.21Z, AiR181%, INiF384%, EFIZ4A8%, EiF41.4pct, IRF28.8pct, IFRHEFIZR-150.77%, FEiF
193.35pct, INRE139.49pct, FESZEHNBH EFMSQMBRFZFHNET N, AFLEITRE24Q13&8%7)-
43~-3612, WTFIEPE, FHFETIHTRLEs.

¢ BB QIBIEERR34%,. MBKIETE, HEER, QUEMMTEY =228, F22%, HE
188, INR34%, BAIFME, QIBHT WA13.512, <8N 0.755 (103435T) , IRE70%, BRI
€pA0.185 (250%E7T) , WiE8%, TEXTE= N, BAEERAN (BFFNERZE) 02175, 3K
H26%; RTQUHEERBY 1401, fuitsmmk2.52Ea R8T,

¢ QIPHRFNESEZNET. QESNEFZLHARINGESE. HEin, 24Q1 A AFEEEIR1.7501E,
[E18109%, IK1E20%, 24FFNTHHEIR7-8 M, FE25%-30%., BAlin, 23FFRATSHIRERORE
A0 SEREY EFE, ERASFARNER20AMAL, BRMARS, Ql BMEN MAREEIIIREISE
TE, WHYMNMTE3000-370037T/IE, IMRESSESMA20-24 57T, FAIHITQIEEREHESHIIMETO
BIthEA, WNRMERSRISATAA, QIESIR2MZEA. AaQliB148MAEGRET EfF, X
(11T QI ARERNRRSNBEY EFEN6 L, QPEEFT NEMERA, BRmaE XIS,

¢ SQMISESFNERIIIZZWER17(0. BEEHRFHWRWERE. FMitEERED, EEEATSQME
FREZFLAFR, TARERE24Q1EFEZN11{23ETT, ANEHER22%, KAFM17{ZFE, 11{ZZETT
f*‘ﬁz%]?zm2-2023$ﬁﬁﬁﬁ%iyﬂ’ﬂarikm§ﬁﬁ, BSQME& 379237t +, TN ARMER. DL
M43/ )\,
B : KFEIIkETa (#2E20245581088&11))

B R B -5 ik R 2022A 2023A 2024E 2025E 2026E
ENAVONCEY, 40,448.88 40,503.46 12,906.48 16,551.70 19,302.83
[FIEE (%) 427.82 0.13 -68.13 28.24 16.62
VARESF)E (5 5 IT) 24,124.59 7,297.31 7.81 4,473.32 5,062.01
[FILE (%) 1,060.47 -69.75 -99.89 57,212.49 13.16
EPS—i 8 /v o/ B%) 14.70 4.45 0.00 2.73 3.08
P/E CHRAS & BT 7 76D 2.77 9.17 8,577.09 14.97 13.23
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Kt QIEISEIRE, RARERE () 12T %

SOOCHOW SECURITIES

¢ REAFRGETH. —=RBEHIEMA. NF23FEW122(2, Eim22%, 3iEFI3412, EiRd6%, 1
EEF32{27T, EE48%, HHPQAZW2512, Hi18%, I3E%FI3.5(Z, IiF69%, I0IERAEFI3.7/2,
INF62%, FFETHIHMHE. 24FQ1EWR231Z2, EM31%, NiEk7.4%, |3EFEF4.712, ER50%, KIG
32%, HFERI3.112, FIM67%, IE16%, IFEEMRmTENBITHMND1.8(2, WRiREmHIZITEA.

¢ QUREMERAPH—STIE. RREFFIERERE. 235 ATRRE~Rr~82.750, FE37%, HE2.751,
[E1836%,; 24Q1HEI69000, FRLUMEEE, Fuit245FHEI3A0E, FIE11%, 255#HE 90075 ER IRER
7=, FRitHR4S R AR. BASE, 23FRERIEWSIKANSZ, mE3E$F129127T, SN 2SN 21
7, BEENREAS.3G, BISER10.775, YNEMAT7.1H, HP23H2EH9M175, BIEEIEAST,
EAMERI8.45, MNEMA6A4RERA, FliIFit24QIiEEmphL2{ZFiE, MNEFHIIN.SAER, £
pAH—EREEOHLIRN, RIERE2.88EhA, IREmIZTRE.

¢ BNEREYF. JERENE, 23F AT NBNHEEI T LM, REIEIK3.6%, KB, ZB, HMitREs
TR, 23FTHIRNGCYZTT, 1AFFERI5.3(Z27T, HEPEMBREREE oI, 24Q14FNmk1. 12K
BAE, BT 242 FHEE4R4.5- SR ENE.

¢ QIFXRERBRENEL. EFMESTH. 24Q1HIEZEAR2.5%, BERO0.3pct, m0.7pct. QIRATFR
7.61270, REDHL30%; EFME1001Z7T, BRAFHIEIN6%., 24Q1 ATRIREEFENFMER/I-1.7(27T,
Eim113%, IWiE137%; SAFF3290.56127T, #IE233%.

B x:irebaRFam (EiE20245E5810H8&1)})

2 ) T 5 A 4EL 2022A 2023A 2024E 2025E 2026E
g (F 5 0) 15,578.73 12,189.01 10,039.94 11,124.02 12,783.31
AL (%) 116.39 -21.76 -17.63 10.80 14.92
VTR F)E (5 75 70) 6,319.74 3,406.77 1,717.66 1,870.06 2,402.28
AL (%) 612.42 -46.09 -49.58 8.87 28.46
EPS—f Wt (Fo/ %) 11.72 6.32 3.19 3.47 4.46
P/E CEA & 3 ) 4.10 7.61 15.10 13.87 10.80
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et k. MPERITSTREA, IXESTERR AL ) 2l

¢ 24 Q1EY61Z. RFES55%. Wimd1%. 1AE:5F15.3{¢. AR43%. WiB17%, NIEFEF)5.812, B
37%, WiF8%, FEFIZ50%, EF19pct, R4 4pct, |TEIEFIZER86%, FE19pct, IRiE43pct, W4k
fFaThimTuEe,
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