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RIRRETIHFERY (2024/5/6)
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HARESRENTTE EENHKE  REENERZ—. 2017 F, BARLZHT <ERELX
Ry, EEHRE-—MESRENEREBNER . AW, SREARNZELARDOL. B
HrmBnd ‘SSEREERINERFERBENSEE . I EREHERRER FMN?
A EESENYERMENNAG R, RERNMNEE.

—. SREMRHXE: BARVS B

AAXMFEEFNSEIFERR. FE 1973 F, HAMMKILT “SERHE". 2009 F,
HABRNZM T CRRERMSEMME Y 2015 Fi5 (LBt 4B, ITIRALEAY R b (3t

2o

BEOZBEBELEHAERBERN —PEXERR. BS%AMENERAEMF 7T
BERVEARE, MMEMEMSREF. 2013 FLEBUTHEL <KHABEXKRY, RE 4R ‘S
B8, ERRERFRINER, FENMEWBROATHIE. 20145, NEEITT <H
REEXERY, ZHER ‘SHR” N BFBRREENR GORERITR Y, &
SEOREMASRAMMAEATINZ O TIRER, REBR “SEHER”, HAHT CBESE
TR AR BE L Y. SYRARIY, 2014 £ LUREE “SHEH S MTHF. 2017 £, H
KEHT SRR, BERE—NRESREBNER. 2023 F, BAERES AR
HIERL EXHIT T —EMZLE.

Bzl HASHRIARNEERZTR

5 BRI

1973 HARIZ “SRENR , IXEHAARFIFOMTERIARR, SESRERBNR R
FFHE

1993 FROFEA = LR & FF &AM NEDO 2 LA R T —IT A 10 SR ERER R SR ARIR A LI E

2008 HZRRLER R M (L i) 7E 2015 S & B P AR IR

2009 HABN A CRRERMSEMNSN 2015 FRg L& Ey , AARHT BARE BN E
NIts:iz

2013 LEEZBUNEH <HABEMERY , BRRSEHRIIAER, HREMENERNETH IE

2014  AXNEEBIT <BRBEXKE , AHER ‘SHERMS NET; 2% CGERREESREEART
B, BEEECASHEAMBEEF TN OTREER, 2HEIR ‘SRt A% <BX
SRR Stk AR 2R 22 B

2015  ZEFZZBFNEREGEREEARATEN “SHMS" RO, STEMESEIEIE BN Sk

Z R, B SEREK MR LSRN SRR EFHFEIENE; NEDO HEaSRARS, WS
BEENAENLBMNE=XH

2017 HAR% «<SREERKE , BEREAEEN RREMTENA, RE 2030 £ Ei

ReEshLmEll, EXANESRE RS, 2050 F2EEREM R E, ERSHE

MEMEA RS, SRR AR ELHZE, KA ENEFARM B R RERGER

2018 AARBRELARES. IR S @R ZFE1E, Bz Jpan H2 Mobility £E 52, 1N
B S AR RIS E

2019 AXAHEAEFNAHER, PHSENANSRENR E5EFERBEELHIRE S8

K3y f1, AREFRREHNFE-FERFEMNL BAREKIRRRESEIINES, FRAL
BIARL R G M

2020 AAREBPRITEICRI, BAFEI 2030 FEFEE SR NSNS 300 FiE, ) 2050 FikEF|

2000 7. EakBEMRIEMEITI5% . ARAPR KA, 2050 R (L AR AR £ 3R 1L

HE. B BRURASERBRBRI BN, FRBERNEBEATRE; #RERRESRTIZ

BARFE;
2021 BAAEE «FE/ORBEREITY , PHELTIVEBSSESLBENETREE. AASHE

(CCUS) #HABIFANWZBERL; BREARATHERT (WSE. SERK) HEIERS
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fE. SRR RME R ARE TR, 2030 FE/A% A LIS 1%.
2023 R CEREEEE (BITHR) » , MRTETE 2040 5 (2F) HtNVE 1200 HM/EHNER. H
FEENFSLHE) 2030 F1 2050 FHREHM A 30 HIUZTIK (W& 1.5 TARM/ELGTK)
20 BIT/A TR, PAK 2030 FEMN M A 10 Bt/ Kk E S8R Bfr. IR AmEHRE
{£F 3.4 F5 CO2/F+7 H2
HRRR: «ERERFULZRPIIVREESE KR, PENZRMSSEEENRR, DA IEsmRm

DR —EESRNRNE. DRUANERREN ‘—HIEBERERENXA, FEES
RERE ‘HERECUIBRBEMNIER . DR O BBE FTEREE— “ATFE—RF
HNES, IRNRESASSE, MAXERMNAE, —WENERBEMRERE 400 A2,
R, B—AFESR, RENTREBSIR AL 80 2R

EABHEERRRGTNEM? HARE T HIRM HL?
—. SREMREFEEN
RAAH, “R-E-0” EIM R BAEREFESY, BRENE LB %,

HRE RSN NOUE, SREKRERBHRERNRAITTFR. BN, WREERBEK
o, SRREEERRBLATLUIKERTT.

1. BERUAT, SEEMNEERER

BAVAR, EERERRAEMERT, SOsEmA: SFERNRHR. BEFULEA,
BATE—BEME 4 MR RENSK. FREBRE. REABTE. HERE.

(1) AEHHE

2B BB R, KRS 85, TEXENREER BN RV ERERNES
—HBAFMEME—BERH TMJ BREXS A 4%

AEL, TRZABNAENMEERAES . SNHMENKHFIESEEE. R20T/kg R
SMRRERE, HBRURENNEERRET R S&H. MRFENHRETREES10 T/kg, H
BURENNEIUNRASRES. MEXNBEXE, SENEERERANARAIIR.

B 2: TEEENRARENE (GTM)
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2) HERERE

SHREMEEES, XRERENKR. MENHRRNREBFEEEX, SRFESER
Bk, LWEMKXP, BEELUREFEARE. SHAN EHZERBE. NEEE
300wh/kg FOEERBAG, AL MJ Bfifs, RERERSE 1.08MJI/kg, HERK. X

HEREFES T - ENEEHRN A R.

Bl 3: NEERNBAMREHRE (Mikg, LHY)
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BRR: SREREETH B ESERR
3) HHREEBRE

1 ZFRESHRELN 10.8M), KR RR[H 173, ERILMET LNG. RiE. Sl . BIfE
INEZ] 70Mpa FIkFE, SSERMERRRARE LNG N 1/5, RAERMM /7. XHRE
TEREETHERERT ST, b T Fry&EsEr.

MEIRA/ER, £ 35/70Mpa i EAT, EMAERRERLZ LEBEBES. EFHMN SR
FR%E Mirai FEEATEHAER . ERBATRAANNRE, RENERZTE.
EBfESEREMRREER, FtEE LRSSRFEZERAF AR L.

Bk 4: NEBERASAAERMEMINDG, LHV)

B AIRFAEMINMI, LHY)
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4, EEBRE

STEREG IR, B XRERBETRNF AR ERAE 90%EH . Mt “B-S-B" HERR
W, REEFIAERTRE 40%. LIBB/KFISRE, BaiSE @K SR8 EL 70%, R B
EL) 50%~60% . Mt ZUEMEARE EhEEETENIREK, “H-5-" EERMED
1B 35%~42%. £ P2X (power to X, AS+HBNFIEE. B. SMHRELETE) HRE
i, BEBNFAREY 40%~55%. REEWMEMSLE MATERENERTE.

B 5: P2X FIREERE

WEL ZHR e s i

R 90~98% 55-85% 98-97% 60~75%
. 2.0% 29.4% 2.1% 20.0%
—_— ;{éijgg RERBIR BEEHIR REBIRL AR
e Bk

BROR: BHSTHM (PowertioX) : HAKE. MASHE (FTE, TAR, B 25 EPESHAR
2, SENNAGRRT

“B-S-B" BN E 0% REENERHILBRARERE. BRITIAN, BRTHRERERIN,
TELZEIFRERETENGFREERE, HE5EMNNATS. N8N NAG S,
SGRIA=M

1) BEAHAZAEN, EEUESENGNE, SkERRTITHIRRKEER.

2) &£ “B-S-8 PETH, B R iE. DEREKENEL, HERENE FNE
WREARA—HR, FRHNSUBERESLENENRE. 2R “B-5-8" NEEN ARE
TR 40%, BREFNMEDNF—ER.

3) WREBAREKY, SREIFKRAZT—MEF SBAIEER.

(1) HESAQE, SHERYITHRRKER.

IR KR BIPENEFIUN, BRUEAET, SR ARREETF K. 2021 £, fE
EMTUWERHEARZBRTE ‘617, HPHaBRe SRR AR BRI AR I
BREMNHESRRERAREES.

Bl 6: M T EHEARKRIE

BRES Fs BB E B
FESRBBIORBRLCREEA 1 FESREREICRRR SRR AN AEM 5 PRI R
2 SRSBEREECERRS L PN RESEERRR T ERSE
7 FH
3 WHERFKRARI S REIRG R P IR= CO2 d3FIF
R
FrRRERERM AR 5RE R 4 AR REM B AS N ARTE
5 = UFIRF R SRR EL R R R A I IR RS RS
6 EFRENBERENFERRERM L S5XARE
7 EEMRRE (5% $BREICORR &5 IREHA
FHEBRREMARHER IV EFES 8 R B R OB LR 8B RO R S CO2 A RHEFIF X
CO2 A RMEF A R EREA BRI
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9  FREREEMAEERTIERRES CO2 #tl RER

&
10 BEHEAREN SR TUERFFABRRLTH S
AR SR
11 FRERBSNERTLER RS CO2 HRILFIF X
A
12 HREIPIAS CO2 fEUHALFI P BEEARTI
KRBIFIES CO2 UBAFIMXTE 13 RMTLRIIAS CO2 MBI &a M TR BT
HATF 5
RBEEHASENERRRER 14 IR SRR R
15 ST A SRR ERAR S &S TR
AR SOEAREEEIHRES 16 FREE AT IR A ()
17 KRS 25 4 SRR SR T 7
18 KR S 1 BRI R T 2R = L
KERHEBMRR AN EAVRGSHE 19 RN FIRSHERE AR 1) S PTG S ARB 5T
EREATA
REE AV RTERETIHRTENE 20 R B A PR T A B B
BEN DR RO R IR 21 07248 75 U R SR AR ) B2
2 22 Y 1 5 L SR T P

BRSO YRR, AT
BT

WIBA - IAEM CO2 HEM Bk BRIMAIRMLIRTY (& 75%~85%) M & RIH#ER ) Naz
COs. AJkA CaCOsFl HzA CaMg (COs3) FrERRE S BRHIIN (& 15%~25%) . INIBIE
EERANEIERRAERRS Bl KER. SRERIESE. X e e ik
SBERAER CO2. FMTIWABMERERE 2 1MHE: BAMEEE.

1) ERBBERAKIE. BN ERLIETHE 800~900 CHlIBSERIFFE. F
FHE 70 FRFAR T RBEREANHAR, EEESRK, BEAENRIIE PRI
WIRAMME SR P2 HIRIBHE MRS . BRI 100t/d DITHREBEERAES ER A,
200~250t/d IR ER —EIEEALK, RO BN H 300~350t/d AR KSR

2) ERERHBRLARE. RERES T UM RRITRNE, SEEEEHREH 30%
B, ATRASEEMRES 2R AR 10%~15%. 2021 F, HHZREERRIBN B PP E
RERAESMRARSHPRESYHITAMBRBUIRE, KESE (RERT) X g
ME 35%. 2024 £, HiF#H—SEM 100% EEFHE R, 2023 F, XL IEE
B /RIARARF T £/ 30% M E SRS IT PR IAER, IERTAAEBESHET
WRIBBARTTATIE, FREL W EE- SURARE R D 70%.

KRBT Ik

SREAEKEIVHNEATREEZEARH: (1) SSEMRHERRESERE, A TRE
NORFR (2) ESERREFNREPFEN CO2 KAER N, FIEREHENRE, BTN
tBigesk e H Atk i &E

E Fr# 7K A 7] Heidelberg. CEMEX EH R R SR NEERARK R .

&= Heidelberg 22 B 37 KN AR E [BORNTEI B 8 X RINEREREL B9%ER. 12%
AT 49%HM) AT ARAN KR &
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EEE ERESAIE “‘FEiERE 1007, %Uﬁﬁiim%ﬁﬁ%ﬁ@k%ﬂ’ﬁ, kIR R AH
FILlus; BIFMERSEFIAMKRE £/ EFYER B EEINE, 5—85
5K AN | —REATE P~ RER.

E®7: mEMNSE—AHEIBESE 100

i 1o ‘ ’ =
I

L& - ] 1 .
: ax T P I AR
‘ gl Gt

BRR: DBERTRRTLERNERMRE S (FEES) . BFESHRM
MERAT AL

SASEIBENAIMIZ: (1) FASFMNESABIZ, (2) SEEARIZ, (3) &
FRUERREBHELRHILZ. ERERASHFESABRZXIMEL, ERBERESE
IR, FESPESTERNBRHEIEE AN 10~20%, BEHEENER; SERFAKIZE

EEmIKET (6% L), £RTHMERY 2 ZHFEY ~=EER; BTRUK R EE
SRk TZ BN A ERIRERR M B SR 88 IR

AMEaEELRE—HIERERUAPRSAERSANSEEFZEES RS KRR,
CO2 JHHELLBIIXE 70%, = RmEB AR BIX 95% M £ ER ek 2500 32 F5KE S BHAR
SEFBlLEREE 24 RE, MHEFRE: SR AREIRES 40%, BB FERE
30%, BROKBRHFBRE A TR 21%, BHEZ SLH 55 M/F. BHIR | 75 M/F .

1E/45h, H2 Green Steel RAE/AEFAR, ITXIF 2030 FHF4£ =500 FlEZENEE. B
Bl H2 Green Steel BE&5RINHE. 5. BREHEQTAXTT TNE1.312ETH 7 FHE

BENTENENIHI

Bk 8: HESENNEASINE

Ak TEER
FE EEWRBEITES (AMER)
100 FEE S EEE R
ISR 120 FiE S E TR
BN BEEAE (HEMER)
=94 F=RE 30 FIEEEERIER (BlF=5)
B P78t 50 TSR EETERHK B9
=1 PIEE 1860 275K (£95F 300 Hit) SRR LIERE <IN E
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HREAIT 30 pE S EREEIRE
HRBRIT (341) 2025 FEREBHINGEL
H2 Green Steel (ImHt) 2030 £ 500 F k1L A ENek
ThyssenKrupp (f8E) F /= 120 B S EET Rk
ArcelorMittal(£E . 3:E) =8t 10 FlERE HETEE

BHRRIR: RMI, BHEFHMIA

LREAERARA RS £ —HRFRK 340kg, MRRASEETTEAFTES S 89kg.
{RE BEARLBL A AR R AN 1% 2000 JT/MEfE H, FE SR A7 7.64 JT/kg AR LASEIL F Ao
WMRBFH 200 T, AF—MEkRy CO2 HEME 1.25 i, SSMAKRL 10.45 jT/kg B AT L
Ao

BRBBRFPHSE CEEKRPINSASLREBARY RETIHMKRE 2060 FEa8E
REMBBERMBEREN. REINAREE 2040 FLRTUASHFESRBEARNE, 2040 F
ZEEREETR R ARG E RSN . 2060 £, R T MR RERE B TR 95%.
Bl 9: 2060 FhESAE RRIEEL

IESARRHEEGR E T

FREPESAEEATISRE
T e 15%
EhEES A NAS EEIERE !

RS AR R AR EE S
S E BEESATERE 55%
S B HABiT60% !

SR B EIR  LA El25%
S & ik Ba5% 85% ,

SR BRI b ik Elas% 95% 1

FRRIE: NRDC, HFESHIA
(2) ZEREHEBENRS, BIHEFESK
ERTFEEMNREBREZER, FUARFFAESTRKEERNGZS, MEEERFTUELR

EEREREREMS.

FRURFETUILRIARTE. ERHEEFATMATRT, BERRAET R FHE
B, IUBHFMEFAm. MTARERRE, BRASMUTZIEMEBNRBE, XX
RLUEMRENEE, SREVERERT FE. GHEERESLIH 400km HNEfFRE 2.85
M. MHEEERER, SRERNHERNTBOKRAN 3N, ZHEFEMHAE0.4 T
H, BIkEE 100km 20120 T A 1 FTH 100G REUE, 3MHNERE D SRS
12FHA. o, SRERFENERE. RENETEITFEINE.

Bl 10: Sl E-RMEMEE R

SEREAE AR RS ZE
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ThR B 1-1.5kw /L 3-4kw/L (Faf)
RETE 170whikg (BEEEEKER) 500w h/kg
B 200-300km 400km (Fi2#% 110kw SRR S
(B2 & 300-400kwh R &) +100kw h $2)
@35Mpa*8 FE S 400km
@70Mpa*8 FRAESfE: 600-800km
@ LS fklE: 1000km
D 3 /e 1.5-2 /Y

BRI BLIUE BAESHRA
(3) RAFEBN ‘N ‘E” =7, KNEERDBETH

RE “B-S-8" NELH, EEYERTRE 40%. BEMRAFE ‘N ‘=" NBENEEL B KX,
RRAFEF . THEEBEZTH KN#HEIE, AXFRRES/ERHEATITHNIATF
B

1) fERERE R, 2023 F Q1, HEAFRELBEN612{Zkwh, HEE=FE /D LB 208 {2
kwhe RREEVBELBLEHINHE -SRI, RAEBNSZETNTETRAE. METEE
ML BERSERZ kwh 3], MHEEMNEETEAAERL. ZSEEFHXHITIET.
2024 FRAHHNFEBEMBRIEREDR, TSHETEIENRAARNL
300MW/1800Mwh, XfRzH)fi# RERT K ik 6ho MBETKE T ENN —MAG. —1F
EMABRFTK, 6h HiEEF TR EE K. REEN LA XAEER[ENEX, EFEE
BT R, MR UBERAS/R. FHREER 5 RS #EE, KKRRTHEERE. 551,
FAGRRARE M, FEAGBNRETD, JUBITHFRIALSES, EHFLTH
fERE R R AMETE B FIRIE.

2) EEIRRED . BAFMEREIE —REME —R—R I, EEREAIR . B KA fFEER
B, AR —F R . XRSBESFT KNERNEIERAZNE, NHRRERAE
AR EXMHRT, RIRNEEFNRBEE . BTSRRI IAFINERE X, AL
HEIRBNRNLEEENT2RIBE. —8ERITEVN AT RSB/ AREL, MW
EEEE IR,

(4) HEBEKF, RBEIRPHER
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

recommendations BUY :}tc())r(;kt;](;trl:r;ol;fxpected to outperformthe benchmarkindex by
The ratings contained herein are classified . 7

into company ratings and sector ratings ACCUMULATE g(t)o(a)/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _

criteriais the relative market performance Company HOLD Stockorglatlve performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _

date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _

(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.

Index is the benchmarkindex of the A- POSITIVE Overall sector return is expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;

benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;

Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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