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SOOCHOW SECURITIES

¢ LGES: FREFIA=RE, QIIMEHRE, H2THiTeNE, LGESHIATLGIHS:, mBE+Eiiaimigs, TEXZF AR
KR, 24FEQILEREN21.7GWh, FEREL+8.4%/-17%, MH=13.7%, FE-1.8pct; 24EQIEFIETZ2.6%, FERL:-
4.7/-13pct, HOBRIRARMY, EMLF)EZR-0.5%, RIREL-6.6/-1.5pct, ZRMF=EEF AZREERHEN, BEUE L &&r-1EInE
ERATN, THFE, MEIEREPIERR, IRBAGEI iR, H2SFutEtbH 1 XIESE.

¢ =BSDI: BittEfgHiaR, SEAITKIFEREA. —ESDIBEEHEE—AME, AT +EREREEk, TEXPRNE
5. Rivan, KA. Stellantis, 245Q1£tkZEH8.4GWh, REIALL36.0%/-16.9%, HH=5.3%, [EILL0.6pct; 24FQ1E
WFREZRA. 7%, RIREL-1.9/0.2pct, BRIRARMY, ENFEZR4.6%, RIALL-2.0/0.1pct, EERBFITUHERTRE, BE
StellantisF=2g255F1% 7=, ARKIRAXMEFRIAIEEIN,

¢ T shHEISSEE, BFIRILAETE. M TEREXE=AVE, mREESREL, TEZF NTesla, 245FQ1
LBEN9.3GWh, FEIREL-13%/-16% , M EE5.9%, RFEL-2.3pct; 24FQ1EEFEZER4.9%, FEIALL1.5/-8.5pct,
OBRIRARMIE, ENVAEZR-5.8%, REAEL-9.2/-9.6pct, RAXRTI FHETE, BEEMAMZERRIE, IRAXMEITRA TS
MHERA, AENLEIEEmE, FRETAEEEIE,

¢ SK on: HQISIRY X, H2EHFESEM. SK onBiBaTSK on, HEREERELE, TBEFAIKAALL, 245Q1
SEREN7.3GWh, RIREL-7.2%/-21%, 554.6%, REL-15pct; 24EQ1EMEE WFIEE-19.7%, FIEL-9.3/-
19pct , JTRRIRARMIE, ENPRERR-22%, FEREL-10/-13pct, SALEEPERE, BRANETERN, FaRIEETE,
QU HBITZE AN+ o2, H BRI+ REr=ey KT, HTIIRERFIES, BiR4H2THRSTE,

¢ SFERN: puRAREEH, 58/t RAER. TE24FQIEkEN37.1%, FE29pct, B5MHEER27.5%,
HBELGESEAEIKE—, 4AFHRERNME. Br-@iTHED, EROTFIHHKEZA5%+, BUNOTIEE35%+, EED
BERF15%, KM ETT. BREE, TE4FQIYMN0.85T/wh, FEFIER29%, HEHIE, BwhEF|0.227T,
EBwhi##0.0957T, IIBHEFIER13.2%, RGEIMEEI IERT1S TR, AINASIHGRRIRA, FAMMERMNLE. BRI
MBI, BINEMEIUAI4ES, MEE24H2-25F g seriiml, THEREINE, RLBFENEEFEM].

¢ IREEN: BINER SIMOEERA T, BAIEEHENRE, RKREEANDIEDD, MTENASKOEFFEET, B
FgentEstae, BEaAReFEREN, RERBIRARMURIRIAETY, BIREREL AHSHRABE,
FrmEEBERAIRAMNE, FINEMEEING, F26FHNKGERE, FRREATIREMITE G1HE20-25%, Hrp24
FFEK1250-1300GWh, 181K25%, 30FEiB4000GWh, EHITIARSISE, ALK AN, ERNMSERERD,
BEEF-RErARETT, BFAFIHERER. FFEHIEFEERRIRETS, BFhEREhEIAINK, SHETERME,
HOROLIHE, {Z46888E. RREEEZ:.

¢ SRR MERFHEDZIE. RRERE. REBEETNE.
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LGES: FEeRIRZRE, QIdVERE, H2fuitioiE




LGES: BRBRFLGHF, #MFRA+FALEEAYIR: fOpTe

SOOCHOW SECURITIES

0 LGESHRB“EFLGﬂ:aL. ﬁﬁ#"@+l1‘$ﬁﬁa“iﬁ§?§ FEZRISHIRIFI AR
1H, IETFAEBLGEF. LG display. LGILE, LGEIE&EE 516&%%*%?%
%% 1{?‘5“2,@\ B SRESSEME, LGHEEE)R (LG Energy Solution, {E#FRLGES LG INE
W BizaE S fEiRm,, XEEibaiyE B'Zﬂ%%‘% r‘lL%L
BEKE. NEB—HHENEERTW, 1999F =~ E&E/NRE, 2009&?6@57]731% B+ Rt S
E%éi, 2024%1- 35"7I%£F‘7]Tesla (543%) . XX (H18%) . EH (HI%) . IUt (H7%)
7% IR 6%

E: LGESKZRMHiTE

P L Lo} ] HFH EaREATS R E AR E 20z E BT B KL AR N 2RE—KRA A
RiEd 7 st LA XA SHL Green; LG Chem P EFE_BEHTE 8], 107 vk EAR RE1004=EV10049 %, .4 b
A &%) T3 Power £ H L) & % ZL w ; 5EALETE ; SARAELAGERD

I LRIFH AT L)

A A A

1992 2000 2004 2008 2010 2011 2016 2018 2019 2020 2021 2022 >

A 4 y h 4 A 4 A 4 \ 4 4

HRX Fie# H#EAK HEE 3.8t % K AR BH EAEITE LGB 2; B EStellantis® A
AR B SHFR, £k S & ; AH5. MLk BRAESFRE EETPERRS o
EAET HEEE b TR IRI R ZT, AR Ultium Cells oy

b oy HEHR 20204 7= ££110GWh
FHEHF LR SRR /5K BEPiTR AR £BEF
CETE € e WEEF ARy KR iR I 45

4 BIESKE: NEEM. KRS




LGES: 23fF2EK{EM14%, FIR0.4pct, BRMESRISETT |HYae,

SOOCHOW SECURITIES

¢ LGHigEF23FE2ERINTI6Gwh, FIE34%, BB GZISETT, EEHAEHRBIRA. LGHEER23F
LEENI6GWh, EILL+34%, £BRHHE14%, BEL-04pct, FE/RUGMN/EE/EBBXH LR
2/37/19/18%, [EEL+0.2/-2.4/+2.3/-2.9pct, 245FE1-38LEREN21.7GWh, EIRL+8.4%/-17%, T
5%13.7%, @Etb-1.8pct, FE/EGM/ZE/EMIBX T E22%/33%/22%/15%, EE+0.1/-6.7/+6.6/-
1.9pct,

El: LGHfEIR2021-2024F 3K MR
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LGES: 23fFEUURIE32%, QIERIZTFHME [HYsars

SOOCHOW SECURITIES

¢ LGES 23FEU21861{ZRMB, REEb+32%, LGHEEIR23F=W33.75128655(1861{ZRMB), [ElEL+32%,
HAQ1-Q4E168.7/8.8/8.2/8.7 FIZE T, BILL+101%/+73%/+7.5%/-6.3% , IREY, +3%/+0.3%/-
6.3%/5.5%, EEEIL463/482/442/479{ZRMB, EHEED, RRUNERNE, BIBBEMN TEENm,

¢ LGES 24fEQ1EU1326{ZRMB, BEIRLL-30%/-29%, LGIFASE24Q1EW6.1 528t (326{ZRMB), &
Eb-30%, FhEb-29%, FESZFMERIMERIETS, LAREMEUNM S TESME,

Z] - _— = —_— Z] - — > —_—
: LGESEFESUIRFLLIGE (B{Z28%7T) : LGESFESUIRIALLIGE (B1{Z2%7T)
SN e— L e E YT\ e—RL
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87 88 8.7 .
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2018 2019 2020 2021 2022 2023 21Q121Q221Q321Q422Q122Q222Q322Q423Q123Q223Q323Q424Q1



LGES: 23FRIIINIETS%, BAMBRTR, QUBIGRE [yt

SOOCHOW SECURITIES

¢ LGES 23 EWF@119{ZRMB, [IE78%, LGHEER23FEIFIE2.2)5{ZF5T(1191ZRMB), Rt
+78%, HHQ1-Q4E L Fi80.63/0.35/0.52/0.34 512870, RLL+145%/+79%/-1%/+43% , KLY,
+167%/-45%/ +47%/-34% , Q3RFTREARMFEF+BINMEFRAOtEFT, QU TEBZMNERTEF
I, R=TT EESEEEARAE.

¢ LGES 24 Q1EWFIE8.4ZRMB, RIAEL-75%/-53%, LGHEER24Q1ZLAEH0.16512857T(8.412
RMB), RILE-75%, REL-53%, ZRRHNFREFIAZR4EHRA, EERT Sr-EinEEmAsm. Q2it
XEFHELD, BHHETEMNE, BSEMETRGERE, BIMMKNESHEE, T+FE, 5
IEEAEFFERRN, URBREET Bk, HASTRHEELH 1 KIESE.

B: LGESEEEWFERFALILE (F285T) B: LGESEEEUAERAUEE (5312%5T)
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7 HUERIE: NE#R. Bloomberg, RRIULEHARHT



LGES : PECRIFIE(E, QIUERE, H2TRNE (ST

SOOCHOW SECURITIES

¢ 23FEWFEZE6.4%, HIFRIRAHMY, EWFEERL.4%, LGFRAER23FEWAEZR6.4%, FEEb+1.7pct,
HAPQ1-Q4FWF)EZRT 2%/4%/6.3%/3.9%, 24FEQIEF)EZ2.6%, REIREL-4.7/-1.3pct, FIEEIRA
e, LGERrEER23FEEWREZERA.4%, EFQ1-QA4EWFE6.1%/2.7%/3.7%/1%, 24FEQ1EFI;HE
#-0.5%, REIALL-6.6/-1.5pct ,
¢ 23FIRA%*MI37.3{ZRMB, 24Q1XRIRA%*MET10{ZRMB, [REIFEL88%/-24%, LGHrEelR23EIRARMY

H it 6768128 7Tt (37.31Z2RMB) , H &1 Q1/Q2/Q3/Q4 %+ 4 0.10/0.11/0.22/0.25 F {2 & 75, AL
+11%/+94%/+16%, 24Q1SCIRIRA%MIE1890{ZE5T(10/ZRMB) , ¥REL-24%,

Bl: LGESEESILFIiE=R
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HUERIE: NE#R. Bloomberg, RRIULEHARHT



LGES: #%I*~EEE500GWh, NNEH KILE~EE [HYhaTs

SOOCHOW SECURITIES

¢ 25FMEIF=EES30Gwh, IF, BR, Jt5£43380A190Gwh, 115Gwh, 225Gwh, EREREREEILSEN 7=,

¢ FEET: 1) EEERSEI ZHRF, eEitiRFAZE45-50GWh, HNEBERAS=RABFEa%Er~H8E
i, RARSCHNBMWMCERIRIT, FIENERAERA; 2) EELFISIPMN T WEREE, Sr=ageiiil
BFAZES3GWh, EHebahH46RFIAEMFTREI6GWh, (ERESLBEEMFTRE17GWh; 3) EIBRIIKRESE T
2AFFEQFIHETE, FREE10GWh; 4) INEAStellantis§ & T 245EH2IREE, FrREIKI45GWh,

B: LGESZEkF=aEE] (Gwh)

Hith 12 r=ad1E) FRIF=ge 2022 2023 2025E
HE-1EC 2011 35 20 30 33
FE-FER 2015 145 95 115 145
ENfE-EiAE 2023 30 0 10 12

Wil&it 210 115 155 190

RRIM-iR= 2017 115 70 90 115

EXiMSit 115 70 90 115

EE-ZEEMRM 2013 26 6 15 20
EE-TF)S250 2024E 53 0 0 15
EE-BA-EZHEMN 2022 40 9 15 40
XE-BF-ANFE 2023 50 0 10 45
EE-EBAE-EUR 2024E 50 0 10 50
EE-AB-HZHEMN 2025E 40 0 0 0
EE-MK AT 2025E 30 0 0 10
=E-FH 2023 20 0 0 0
InEk-Stellantis 2024E 45 0 5 45

LESI 344 15 55 225

Sit 679 200 300 530

HUERE: ~NEEM. Bloomberg, RRIULEHRHT



LGES: AEIEI24Q3FFIREE, BRI 25H2FRER [P

SOOCHOW SECURITIES

¢ #dkss: ©BMSWISS: 24F3R5F/EEIE, FRIHBMSIERSZE, FIAEERISoCHAK, FTIEmTHAY
FIZHTIARBES]; @BSSUISS: AR FIRAUREIRSS, BAERREIR250EE#EL,, BI255FBix
TEFEEIRE AL 1 000 EEHRFE L,

¢ (HEft&ERl: OMREIERRY: SEMNBERSFAZITI6HMKD, OFSIRAERISERN: 2455
E8.5F IR 5F, MREFEIEERFMAMAE, ORME: 24F2RAKIT1.6510FH TR, LARIESE
EPAISRBRM T iR,

¢ 4680&fiEHE: 46RFITNIH24FQIFHREF, 23FREARRE L IMEEBEFIKER, 25FH2ERR
T MKEFTIBREE D, 265 EEASRARMN T $R38R=(17GWh)

BE: LGES 2023 RitEREN El: LGES 20245 21+E Rl

mTesla “ VW =GW mFord =volvo = Eft mTesla * VW = GW mHyundai =Ford = Hft

7.23%

7.59%

6.89% \

7.66% 23.98%
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=ESDI: HjeEfgENIRE, IFFAZXEEH




=ESDI: EEE—KWE, HZEEE—HEPA 1)) R

SOOCHOW SECURITIES

¢ Z=BESDIBES—AKME, EEFEEBFE—MEPA. ~ , FINBHET
HEGDPRI20%, ETFAEB=2/RF. _ESDI\ _;E_SDS\ =2l BRI TRl
WS (BBt aEE90%) , AE—HHNEEBITI IR, 2oooE£F:‘ﬁ%@E%ﬂj, 2008&?6@57]7]1%,
20105 EMEREN S, 2010$ BEMEREKE—, 2014F M OAEREERE—, AFERELE+EE
Bk, 2024F1-3BABFEEZEPRHNEL (536%) . Rivan (523%) . K& (521%) . Stellantis (5

12%) .

B: =ESDIEEHE

2000 2003 2008 2010 2012 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
HEXEZ HRES o AvE 1] jEZee;th . — BSHEAT
Bt =8 BHA HEE EERS R , =Enote7 BIE, it
" I 2400m S| 23%, & > RISl BUERjthift SRR
k2 AhEH: BRE— =
Mtk

SEESEE AEDM s SE3% FEE KWWMAGNA AHEIAC 5% g 5  SmE p=o HEE M
3ZSBL BBt Motivefl iTAIFE BRI/ mitnlbs3, #7 i2MEH B Fm\  Webast E,’éﬁi}i Efg%‘é Rivianig 2’5@; Stellantis

Motive, i Rl SR U ESHEEE VI8 dd ; MEVESiH ft it S

i AEFIE;t % T 25‘5 Fzmﬁi ’E’éﬁ i RITERIS gr; (BN
B T sEEL | @ it neray

5% =) Energy

B#Nichicon SIREIE fzicmy; SABBS SHEME AMFA 20174ESS FRERME feteEm BHEE %

FAMBERR shESE 26, (EFae BT  SFAE £Bmh®E  94AhIEH mihE  KBEEE SolarEdge
fgE ShSR(HR L ZE—  BRERR 36MWﬁE FEESSHEtR  38% F111Ah 31%, £ IGBESSHt (HREryeiRis
ESSthip HES IE— Rt a8

12 BIESKE: NEEM. KRS



=ESDI: 2352R(#4.7%, RiB0.01pct, 2HHEFEEE [HYTIEr

SOOCHOW SECURITIES

¢ ZESDI 235fF2BKk{3804.7%, [180.01pct, LEKBTHENIIEE. =ESDI 23FLBKEN33GWh, [FELL
36%, £IKMG%4.7%, ELL0.01pct, ERTHEZRIRR, RUMN/EE/Hittith X 5229.6%/13.4%/7.3%,
[EEk-3.3/+3.9/1.7pct, 245F1-38LTKEN8.4GWh, [EIREL36.0%/-16.9%, ™HH2E5.3%, [EEL0.6pct,
RN /ZEE/EAthit X 5 210.9%/14.9%/4.5%, [EHb+1.4/+4.3/-1.5pct,

E: =E8SDI 2021-2024FE St X 3 h 5=

—BK —E —E HitthX
18%
1639%
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88% by,
14% ; 13,90%— 40 95% o
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6% 6.23% 6.1 1% ¢ 6.47 /0 0,
5.61% . S 77%
4.86%hr L . L . " A et TG ¥o——nio7% __500%.__ 497%
s A24% AR T U T TR oo e 4.42% 4:24%
(o]
3.68%
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=ESDI: 23FEWIRE16%, BFBBRPEH [OVyc:

SOOCHOW SECURITIES

¢ =ESDI 23fFEWW1125{ZRMB , FLE16.2%., =£SDI 23FEW2051285T(1125/{ZRMB), EtY
16.2% , HH Q1-Q4 5 W 4.8/5.3/53/5.0 5 {25, [ELL 44.6%/29.4%/10.5%/-6.4% , IR L -
10.2%/9.8%/1.4%/-6.4%, Z=EEW£]250/290/287/276/ZRMB, E{AZ2IfarchEFHIUHEES,

¢ =EBESDI 245 Q1EUq244{ZRMB, [EIFEL-4.5%/-8.3%., =E2SDI 24Q1EW4.6 5{Z2ET(2441ZRMB),
[BEE-4.5%, IREE-8.3%. DT mE, EVIRNIRLL TR, MiamkleE, BAELLLEH, ZETFPES
MEEr-mEEY K, PorrmHBIEESmERME; ESSIIATRE, FERFXEZMFOEoTIEE
1R; HBRATE, RXE=20, BEFEKRATE.

E: SESDIFEEWRFALILE (28T B: SESDIFERWRIFUEE (5i2#5T)
=N —— [t =N —— AL
25 70% 6 25%
5.3 53 53
60% \8 48 5.0 20%
20 4.6
50% 41 5%
4
O,
15 34 10%
40% 3.1
3 27 \27 59,
0%
2
20%
-5%
> 1
10% -10%
0 0% 0 -15%
2018 2019 2020 2021 2022 2023 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1



=ESDI: 235FFigi8i%7%, BinrmiiesE, BIEYEE 1) % Rl %

SOOCHOW SECURITIES

¢

¢

15

=E8SDI 23FEWFIi@74ZRMB, BLb+7%. =2SDI 23FE\FIE1.3 512875 (74{ZRMB), [EEE
7.1%, EFQ1-Q4EFIE0.32/0.39/0.41/0.23 5128670, [EEL91.7%/58.5%/-15.1%/-37.0%, IAEL-
11.9%/22.7%/6.1%/-45.1% |,

=E8SDI 24FQ1EFIE11{ZRMB, BEIFLL-32.2%/-5.1%, =2SDI 24Q1EIFI3EO0. 2151{Z85T(11
{ZRMB), [ELk-32.2%, I*RtL-5.1%, 97-mE, EVFRERELL LT, SEEmr-matbigF, BithZBFIEE
PR, ESSAERLL T, HBFERLL EH, EFAFVRENHEE, B TEEFERE. Q2F,
EVEFSEHIRISaME, ST AP6r-RiNeE; ESSIEETNITHE, KEFAEE +UPSERIE; B
BE KIMRBIEHENFIZETR], B50H NEEOPEFTIA. ENERFPFRNMIENBIRETR.

E: ZESDIFESIFiIRFELSE (B{ZT) E: =ESDIZESIFARASE (B{25T)
 EFE B4 e EVVFGE  ——IREE
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HUERIE: NE#R. Bloomberg, RRIULEHARHT



=ESDI: 235FFiH%26.6%, IRAHMMGLLED [HYtass:

SOOCHOW SECURITIES

¢ 23FEWHEZ6.6%, HIRIRAXY, EWFIiDZE6.6%. N T23FEEIFIIEZE6.6%, FLL0.5pct . H
hQ1-Q4E W F)H6.6%/7.4%/7.7%/4.5%, 24FEQIEWFEZR4.7%, EIREL-1.9/0.2pct, BIFRIRAR}
R, MT23FFIFEZE6.6%., HHPQI-QA4EWLFIE6.6%/7.4%/7.7%/4.5%, 24FQIEILFEZER
4.6%, [E¥REE-2.0/0.1pct

¢ 23FERIEEIRAKMY, 24Q13IREIRA#ME0.25{ZRMB, =£SDI 24Q1CHIIRA%MIE0.0047 F{ZE6TT
(0.25{ZRMB) , BEiFEGEERE, StellantisFr&258487=, FRKFMiHKIEEF.

16
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HUERIE: NE#R. Bloomberg, RRIULEHARHT



=ESDI: MEIF=EEE120GWh, IR IKERSEF=6E Jpehe-

SOOCHOW SECURITIES

¢ 25FMEIFEEE128GWh, TF. BR. JtESRI/36GWh, 60GWh, 32GWh, BiAREREERREN 7=,
¢ ZEH: SStellantisfliXZZz—&& L], ¥IAr=8634GWh, Fhit2027FEF4R1ET=,

¢ EBiMl: TEISHNIFFE"T] , FHSEIRRT, WIMIE T RFMB=FEEBT, 24F8d15
(ZETTRATERE=1T, iHXAMNSES BmERUM LRI E AN,
#F: SESDIREFEI% (Gwh)

BFEAdE MEIFERE 2018 2019 2020 2021 2022 2023E 2024E 2025E

HE-RKLI 2023E 1 0 0 0 0 1 1 1 1
HE-ELT 2010 5 5 5 5 5 7.5 10 10 10
HESIT 11 5 5 5 5 8.5 11 11 11
RE-FAL—HT 2015 15 0 3 6 10 | 125 | 15 15 15
rhESit 15 0 3 6 10 | 125 | 15 15 15
SRATE—1I 2023E 8 0 0 0 0 0 5 8 8
KB iM=it 35 5 8 1 15 21 26 36 36
RFFIE—T] 2018 60 5 10 15 20 30 35 45 60
BRiEt 60 5 10 15 20 30 35 45 60
%£E-Stellantis-F—&& T 2025E 33 0 0 0 0 0 0 0 17
BR-ENSE MM I 2025E 30 0 0 0 0 0 0 0 15
XESIT 64 0 (] 0 0 0 0 0 32
2RIt 159 10 18 26 35 51 61 81 | 128

17 HEIERIE: Marklines. NEIEM, FREIUEEESHRERT



ZESDI: 24FFPARKERF, RRBRAEE+INE (ST

SOOCHOW SECURITIES

¢ 2AQ1KRBIRE1864{ZRMB, AFI EXFF]. SHRAL T, EXRERIRFNEGRL , BNRRGE
A6ZRFIFNERIERM, 24FF R HIRTRILL AR T .

¢ FirrmiitiE: 1) £ESEth: 23F6AENNE, BRIEKREIZREFFRIBEK, Mit2027FEr; 2)

A6RFUMith: BRETIEENER, THISFTMEES, WIMES521700ZF3F), mik2025FFYHEXIN

B; 3) {KREAEi: FFANMXELFP PlusSEs, 20265FsCIEF, @it itaeistn. shiET SHiTERWUES
N
Bl: =ESDI 202344413 Bl: =ESDI 2024413

m BMW = Rivian = VW = Stellantis = TATA = Hfth m BMW « Rivian = VW = Stellantis = TATA = Hftt

10.96% 3009 4-72%

2.34% 12.32%
14.36% \

22.09% |

20.98%

18.48%

23.06%
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tF: SARRIkSEE, BFARLLXIETR




AT : KKEESS, SiXEERES, £ifTesla [OPITe

SOOCHOW SECURITIES

» UTBRESE=ANE, HRELSRES, LEENTesla. 7
EAUSERER, RATOEE 5, Sk, Tl SRSARE, LERhal

s 0%/t HTETTIIENS, AL R T 40, 200BEERT
TeSIa NCA ‘ ==y YN E 3 B — ZENEREE |b =>o 2024351 3ﬁ/\j$gﬁpt

TesIa (:595%) $EE (51.6%) %Ek ((51.2%) . B (£50.8%) .

E: W TRRERE

2020 5FEHMITERNT

o ﬁﬁﬁgﬁ%ﬁ% 2013 Kasai L] ¥ 7= i2£22 Eéﬁggg;u qxﬁlél ahl
. N 1999 FHAL TR S 1E; asai = 4680E8 152
1930s ﬁﬂé‘ﬁ)ﬁ?&‘iﬁ?@ﬁ 2004 =S¥ FFHAAAREHEV 2014 $SHRRI &% 16(2ET, 172 2022 JLucidfthz B FEE RS ERD
TS SETRRRIL. & AP HEY 78 BHTI, 4217008t 2023 'S8R Hexagon Purus ASA ST T
1080 SRSREFELHE il el 2015 WA TURERET IRBRFR R ER
7y 7y 4 4
1931-1989 1994-1997 1998-2008 2010-2013 2017-2018 2020&% >
\ 4 \ 4 \ 4
1994 FRINEARIEEFTE 2010 Suminoe L3187, £ 2017 BRI 157~ 2023 SEESilageKRHE AT
R E;th N— Ié%aﬁ'gcﬁ%l}_ . F=RE6IZ 2017 N TIRF=, 1865067 K%’mgﬁﬂggﬁiggggm
1994 = FFHREFEIE Ry g1z FeREE? = i
. Eﬁ?%i%ﬁﬂn 2010 =i¥Kasa L] FHAK 2818 KETEf-HE, = 2024 5HIIEANMGEE K
1997 Hamanako L]~ & s SF= BRI iRt §85GWh MEHKEBERZ Y
HREBIBFFEHZR 2011 W =3 2018 iR EiSiEg BRI

20 BIESKE: NEEM. KRS



AT : 23828k 56.4%, [FIE-0.6pct, EETHLHTIFLLETT 1)) IS

SOOCHOW SECURITIES

¢ T23FL2BK38M6.4%, [FIE-0.6pct, EEHERIFETIT. L T23FELEKEITENA45GWh, FELY
+26%, £EM5%E6.4%, FEEL-0.6pct, FE/EM/EE/Eibith X 5%0.08%/1.2%/39%/6.8%, [F
tt-0.08/+0.25/-7.8/-4.0pct, 245F1-38 2BKEEHN9.3GWh, BIREL-13%/-16% , HHER5.9%, BEL-
2.3pct, HRE/RGH/ZEE/EttX 520.04%/0.9%/33%/4.4%, EEL-0.1/-0.5/-11.8/-1.8pct,

Bl: 1A T2021-2024E S XK EN B GHEE

=2 R ESES| HitthX FE
70.00%

60.00%

50.00%

40.00%

30.00%

23.15%

20.00%

ooy 119% 10.78%W
B el PETY
6.15% .

° 562%

9
3665 T G0 —5-01%—766%
0.00% 0.39% "; 06 VA 127 B 0:09% 08 0:06% 0:0778 "077% 0:05% 105% . A ss-:l 8:99% 352

20214 2023F1H 2023538 2023558 2023F7H 2023998 2023F118 202418 2024938




WT: 23EERISERLLL.0%, SEETHRES |[PE

SOOCHOW SECURITIES

¢ HT235M;BEYN480{ZRMB, REE4.9%, #T23FHEME0.9275314H7T(462{ZRMB), [EEh4.9%,
H 1 Q1-Q4 § 47 0.25/0.24/0.24/0.23 5 1Z H 7T, [A Lk 28.4%/4.7%/-1.5%/-7.5% , K £t 2.9%/-
6.4%/0.0%/-4.0%, ZEEHEWLI132/119/115/115{ZRMB, Z=EE TR,

¢ T24FEQIBHEEUNI9ZRMB, RIFEL-17%/-8%. A T24Q1EEEEW0.21512H7T(991ZRMB), [E
Eb-17.4%, iKEE-8.1%, RBAATLI] FHETE, EPaIHIWAN0.13{ZB7T(631ZRMB), EIREL-27%/-
7%, fERELHZRIINO.07{ZHTT(36/2RMB), [E#tL+10%/-9%.

EB: (2 TEERENRBELLLSE (731287T) B: A T=ERithESRFLLIgE (731287T)
s ENI N e—EEY . EEN  ——IREE
1.2 40%  0.30 25%
35% 0.25
0.25 9
' 0.24 0.24 0.24 20%
1.0 0.92 0% 02 0.23 0.23
0.87 021
25% . 019 0.20 0.20 15%
0.8 0.20 .19\ 0.
0.3 20%
15% 0.15 10%
0.6 0.15
10% 5%
0.4 >% 0.10
0% 0%
02 % 005 5%
-10%
0.0 159 0.00 -10%
2021 2022 2023 2024E 21Q121Q221Q321Q422Q122Q222Q322Q423Q123Q223Q323Q424Q1



AT : 23FFiEIEES3%, 1btEFEKk(REE, 24Q1 BFIIRE 1) % Rl %

SOOCHOW SECURITIES

¢ T235FMEFIE42{ZRMB, REEL52.6%, 2 T235FEEAIE0.087512H7T(42{ZRMB), EEL
+53%, HP Q1-Q4E ith'E A F3E0.009/0.030/0.024/0.031 5 {2 BT, [EEL-28%/+83%/+69%/
+5000%, #AEE+1333%/+251%/-22%/+30%.

¢ MT24£Q1H;EIFIE4.9(ZRMB, RIFEL+20%/-66%, A T24Q1EEFE0.015{ZH7T(512
RMB), BEIALE+20%/-66%, REIEMATIZREIN, E5#)707iEH0.005512875T(2{ZRMB), RIFREL-
9%/-75%, fERERGEZEFIE0.0087512HIT(4{ZRMB), RIFREL+83%/-20%,

B: TEERTELFARRLEE (FZBrx) BE: IRTEEREELFEARFLEE (B{Z87%)

SV e—EL e S F  em— KLY
0.10 0093 70% 0.04 1600%
0.087 0.031
0.09 0.030 1400%
60% 0.03
0.08 1200%
0.07 50% 0.03 0.024
1000%
006 40% 0.02 0.0190.019 9
0.017 800%
0.05 0.017
600%
30% 0.02 0.
004 b 0.013
0.010, 400%
0.03 20% 0.01 0.009
0.02 200%
10% 0.01
0.01 0%
01
0.00 0% 0.00 - -200%
2021 2022 2023 2024E 21Q121Q221Q321Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1



AT : 23FEFiEZE11.4%, HBRIRAHMS, FiFZE{R3.5% 1) % Rl %

SOOCHOW SECURITIES

¢ 23Rt EWFEEE11.4%, HFRIRAHMYE, SIFEZER3.5%, I T23FEBBEWFIEER11.4%, BEE
3.3pct, HEHQ1-QAEEthE W FIE3.4%/12.7%/9.9%/13.4% , 24FEQ1EBEWFIEZRAL9%, BIRLL
1.5/-8.5pct, Az HEWFIEZER3.8%, EIREL-0.7/-103pct, fBREQHZERE WFIEZR.7%, REIREL
+39/-12pct, BERIRAHME, M T223FF W FBEHR3IS5%, E4Q1-Q4 E A F i@ -
3.4%/3.9%/0.9%/3.8%, 24FEQI1EF;EZR-5.8%, FEIREL-9.2/-9.6pct, FHAHEWFEZR-11%, IREL-
10pct,

¢ 234FIRAYME70{ZRMB, 24Q13MIRA#ME23{ZRMB, EFEL22.3%/2.3%, *AT23FEIRARMETE T
0.145{ZB7T(70{ZRMB), E#1Q2/Q3/Q4%M50.045/0.047/0.048 51Z875T, ¥KtK3.3%/2.8%, 24Q1sC
PLIRA%MIE0.049512HTT(231ZRMB) , #iEE2.3%.

E: 2 TEEEAREE El: I TZEEZPRIRAZILFEZ

— ZBRIRAFNIEFE WL R

— Bl
8% 7.2%

16%

13.4% 6%
14% 12.7% 0

12% 4%

10% 2%

8% 0%

22Q1 22Q2 22Q3 2204  23Q1 23Q2 23Q3 23Q4 \ 24Q1

6% -2%

4%
-4%

2%
-6%

0%
22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 -8%

24 ¥ ¥ RIHRERFY24184£230Q3%F24Q1 HiEskiR: AR, Bloomberg, HREIESHARFT



AT : IELEr=getnm, FRE~KEITRIE FopITe

SOOCHOW SECURITIES

IMEILEEEHmRB, 25FBH=HER100GWh, 24Q1EBEARTZAN45(ZH7T, BIREL+95%/+7%, ¥
FEIHIAEE, 245Q2-25%Q1711+206/ZRMB, [E1E47%,

1) JLE-REE: FHE24Q175838-39GWh, HEkIRA%MEZAI89{ZRMB/AE,

2) JbE-EEERR(TERR) . ®itFeEE30GWh, 258FQ1IEF=, 27854, 2170085, FRitTREkIRAKMIY
£969{ZRMB/4£E,

3) BA-FIESRLHEI+XR): EZE24Q1778E10GWh, FIERLFRI24 QA E 4746808t

* S0 o

*®: TEE=EENE (Gwh)

7] -1 2022 2023E 2024E 2025E Bt Ry 1Br=adE
EE-EEEM 54 (F777) 38 38 38 54 54 21700 2016
SEE-HEREM 30 5 15 21700 2024

EEHFRIT DM 30 5 4680

EEST 114 38 38 38 59 74
AA-ET+ AR 10 10 10 10 10 10 18650 2010448
AA-FIgrLl 10 5 10 4680 20244%EQ4
BAEit 20 10 10 10 15 20
ait 134 40 48 48 74 94

25 3% M RIAHRERFY 2412423032401 HUESE: ANSER . Bloomberq, ZREIFAIFIIFR
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SK on: HitiQ15iRi X, H2BIrBS¥EEH




SKon: BilaFSKERHE, TiIMBIRE, RFMENKE [HYraic;

SOOCHOW SECURITIES

SK onﬂﬂﬂ“EFSKEIZI ﬁﬁﬁ'ﬁ@%’ﬁﬁ‘iﬂﬁﬁ FEEZRHIMCTIZED,

=8 Fredl, FETAISK energyzsﬁfs.E—jCEI’JéE"-‘%%‘EJ?%Iﬁ:\ - SK

teIecomeE%IE—j(E’Jizzjj {*‘_*ﬁ SK hynix@ 2Bk = KDRAMFIEF, SK on/3SK |nnovat|on(SK

EZING sl SK IE Technology(SK onET BiE. AERCSHENREE

, ZOOSE#_EﬁZiﬂUJ%iﬂ%, mEREERIELE, 2024F1-38 R EEEER A Mt (555%) . Zh4h (5
21%) . &% (H13%) . A& (H10%)

B: SK on&EhiE

2004 2005 2008 2009 2010 2011 2012 2013 2014 2016 2017 2018 2019 2020 2021 2022 2023 2024

FHAFFE RLIEE BE  isey WUBRET mImtT rERUTOFHE RS SSRE $oRG  OFSsESR
RS FEAT  pane Wt mbmg  BUAIERE giooMwh | BT B BT FAIC I NG

FB4Eeth BYEth Mty @U@ % 200Mwh e ( m R XERg GFF. BN, & SESEEES =IMRE,
e s 3 B REEN HIE BRESL HESKOYzh
Bt Sierem. it HRAREZ IMEF 7 BlueOvalSK, I/, #sl
1t Emamaiy RIS MRIF=gE FEESRIA
5] UEEH 60GWh 30/33Gwh
RIBT 4124 BExE EEFHE rEEETs EEEM  sEREmE BNECIT FoaER SK
FEDE mAmlbEr MERE B(LIBS) 6, HiE. &S BB oy ERUEE  Z352IB  onnnovationti
Bég‘_('ﬁfg Bﬁﬂiﬁm 7;%5{?%% BoEEEr - e G gﬁEﬁES/“ I, &= Rt T
. L i %2 =1 = . IN=
RE=w ST Hg25% u%%ﬁﬁ SK IE SRR LiBSFICCS 2AFISK IE

) Material

BIESKE: NEEM. KRS



SKon: 23F2£Bki{RE4.9%, RAiR1pct, ToERE [HYsaz,

SOOCHOW SECURITIES

¢ SK on 23fFE2IK(HEH4.9%, RR1pct, HhZEIEE. SK on 23FELIRETTEN34GWh, FEL+14%,
IR EZE4.9%, EE-1pct, EN/ZEER/Efbitt X 5229.0%/9.9%/15.7%, [EE-2.3/-0.1/-9.9pct,
244E1-3 A RIRENT.3GWh, RIREL-7.2%/-21%, MgR4.6%, RE-1.5pct, BRN/ZEE/EAbiER S
5%8.7%/10%/9.3%, [EkE-1.1/+1.8/-12.7pct,

E: SK on 2021-2024&F S BX &N h G2

8 R =E Hit
35%
30% 29.58%
25% 25.03% 2561%
2271%

o 21:00%

(]

18:50% 18:99%

- 1531%

14.33%

10% ’
A1%=—849%
7.19%-7:00%

o oI OAI— AT Y
2.907/0

5%

0%

'\Q’ (&'\'& '\Q) ‘,8??) \,8?)@

B B B
o5 Q Q Q
Q S S S




SKon: 23FEIEE69%, QIBIBEZFMIIE [SHYiaz;

SOOCHOW SECURITIES

¢ SK on 23F=I4711{ZRMB, BEEt+69%, SK on 238E12.9512855T(7114ZRMB), [ELL+69%, H
F1Q1-Q4EW3.3/3.7/3.2/2. 7 F1Z85T, BILL+162%/+187%/+45%/-5%, ALY +15%/+12%/-14%/-
14%, Z=EEWEI175/203/171/1501ZRMB,

¢ SK on 24fEQ1EUG90{ZRMB, [JIRLL-49%/-38%. SK on 24Q1EW1.685{285T(89.5ZRMB), &
Eb-49%, IREE-38%, HAFALEERFELE, HEMNNIE TS,

El: SK onFFESIRELLIBE (FF{287T) El: SK onZ=EEIRIFLLIGE (FF{28T)
— E AN ——FE SN —— R
14 160% 40 80%
12.90 3.70

12 140% 3.5 60%
120% 3.0
10 40%
100% 25
8 7.62 2.19 20%
80% 2.0
1.68
6 0%
A 1.07 0%
3.05 40% 1.0 0.83
0.63
, 161 0.53 40
069 20% 0.5 °
0.35 ' I
0 - | 0% 0.0 -60%
2018 2019 2020 2021 2022 2023 21Q121Q221Q321Q422Q122Q222Q322Q423Q123Q223Q323Q424Q1



SKon : 23fFRiliFlid-32127T, SIRITE, 24QIENRE SN,

SOOCHOW SECURITIES

¢ SK on 236 FiE-32{ZRMB, SiR4EFE46%., SK on23FE=Z\FE-0.58 5128555(-32{ZRMB) , [E
bo+46%, EFRQT-QAEIFINE-0.34/-0.13/-0.09/-0.02J51Z8%7c, REk-26%/+60%/+36%/+94%, IR
Et-2%/+62%/+35%/+78% |,

¢ SK on 24 Q1EWFE-17{ZRMB, [REIALL+3.8%/-1682%, SK on24Q1EMIA5E-0.33512855T(-17
{ZRMB), BEttSHR4E/\3.8%, IRELSIRY K1682%, QIESIRT KFEERTIE=EEREE, HENN
T8, FreeflBAERTRE., QMHBIEF4NE+ N2, NMRALEEE, HRIFFEERN+FPEF
BE K=, HMIkERFIEED, BiR24H2LMR S,

E: SK onFRrEWAIRALISE (FIZE5T) E: SK onFEEWAIRIFLISE (FIZE87T)
2018 2019 2020 2021 2022 2023 co% ,1:\0\ ,1:\& q:\o’b q:\ov ,1/'1,0\ qj/o'], ,0,& q}ob‘ ,3,0\ ,{})& ,{})& fﬁ)ob‘ ,]/DQ'\
0.00 B 200%

40%
-0.05

. -200%
20% 0.10

-400%
0% -0.15

-600%
-0.6

0% 020 -0.18 -800%

0
-0.2 I I
04 032  -031
-0.43
-0.70

- [¢)
0.8 025 1000%

-40%
-1200%
-0.30

-60% -1400%

-0.31
-1.07 "0.35 033 -034 34 “A33 -1600%

1.2 -80%
-0.40 -1800%
s EVVFE  e—EL
s SV em— AL



SKon: REAjMKSIERE, BRBIIKFERE [HYia;

SOOCHOW SECURITIES

¢ 23FEWFIEER-4.5%, HIFRIRA#MY, EWFIEZR-9.3%. SK on 23FEWR)EZR-4.5%, FElLb+10pct,

31

-10%

-15%

HhQ1-QA4ENFIEZR-10.4%/-3.6%/-2.7%/-0.7%, 24FEQIEWRER-19.7%, EFREL-9.3/-19pct.
BBRIRAMISE, SK on 23FEMVAIERR-9.3%, HAQ1-Q4TWFE-12%/-6.8%/-9.3%/-9.5%, 245
QITELFEZR-22%, EFREL-10/-13pct .

23£EIRAMIE34{ZRMB, 24Q1XIRIIRAME2{ZRMB, [IIRLL-18%/-84%, SK on 234FIRAXMEIELT

6170 {2 ¥ 7T (34 12 RMB) , H & Q1/Q2/Q3/Q4 %+ M 0.05/0.12/0.21/024 5 {2 ¥ 5t , A bt
+154%/+75%/+14%, 24Q1LIIRARMILE385(Z555T(2{ZRMB) , ¥RLK-84%,

B: SK onFEZFiF=E Bl: SK onE=EZIFRIRASFIH=ER
— BRI — R
22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
0% 0%
-0.7%

5% 5% -6.1% -6.8%

-9.3% -9.5%

-10% 1.8%-11.99

-15%

-20% -20% -21.7% -2.0%
21.7%

-25% .25 4% -25%

-30% -30%

HUERIE: NE#R. Bloomberg, RRIULEHARHT



SKon: =gl ikizhfai#, &EEEOMRIE [HREiE:

SOOCHOW SECURITIES

¢ FFaglkishAaH, REEEOEREILSE, 25FMEIFEGEE200GWh, 24538 RUNRFAFE=T] (&K
FTRE30GWh), HRESKOYEE T (R AFeRE33GWh), 23-2582TkF7aE88/132/199+GWh, [ELLISFF
/+50%/+51%, HEF=g§E44/65/75GWh, [EELEFF/+48/+15%, =EF=8622/22/55GWh, [EIELEEF/
BF¥/+150%, RRiMr=8818/38/48GWh, BEIELIFE/+111%/+26%, EEF8E5/7/21GWh, [EILLIFF
/+40%/+200%,

El: SK onZEkF=gEikl(Gwh)

T =1 2021 2022 2023E 2024E 2025E 1Rr=adE
FE-#LL1/2 7 5 5 5 7 7 2018Q3
i EE-#L3 14 14 2025
HBESIT 21 5 5 5 7 21
EE-ELEWINE—TT 10 10 10 10 10 2022Q1
- EE- el E—T 12 12 12 12 12 2022Q4
== E£E-AHFEL 43 2025Q1
XE-sBE I 127 25 2025
EE-IRER 35 9 2025
EEZit 227 0 22 22 22 55
RFF-FE—T] 8 8 8 8 8 8 2020Q1
RRM SFR-EZT 10 10 10 10 10 2022Q1
RFR-FE=T] 30 21 30 2024Q2
Exi it 48 8 18 18 38 48
FRE-EM 8 8 8 8 8 8 2020Q2
hiE FRE -2 10 10 10 10 10 10 2021Q1
FE-R1 ST 27 10 27 27 27 27 2021Q1
hE-E2E T 33 0 0 0 21 30 2024Q1
REZT 78 28 44 44 65 75
EF=RE 373 40 88 88 132 199

32 HiEkE: ~NEERM. Bloomberg, FRRIESHZIFT
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TR RALSHEMERE, BRshEFEE




RIS AHLBROTSFET, 4ETEEMSIT% [P

SOOCHOW SECURITIES

¢ FERRQI2EK{HE37.1%, RI82.9pct, BINELE27.5%, BKALEKE—., TENK24F1-3A2EE
#121.3GWh, 2BHEH37.1%, FEIE2.9pct, EhER/EUN/ZEE/E it X AMAER47.8%/34.2%/32.6%/
14.3%., FENAEKOERPET, 24Fm AMTHER37%EEG, shHHEMIT395GWh, [EiE25%,

E: FERASKNDHHEL

2Bk B =E Hithith[X FE

60.0%

524% 50:56%

. :
50.0% o 0 30487 49.00% <
0, . (o]
467% 46:8% 468% 45:7% 4551%

40.0% 4005

30.0%
36%

20.0%

A At A0,
=. 070 =.J70 m.U& 70 = 5U70 Tq—q‘]%

10.0%

0.0%




EXifiain: TERIURM35%, REFUTEAE40-50% ZPEme

SOOCHOW SECURITIES

¢ FERAQIERMNEN34.2%, EBHELGHIEER, REMITHE0-50%, 24F1-38, TEHML/LGES/=2
SDI/SK on/#fx FERM 70 ER/934.2%/33.2%/10.9%/8.7%/0.9% , ERTERADEREZRTT, LGHEEIR
ENEL . BUM23-25FH—RER, WHIBINZEME. B, RETFREESEK, (NEETRN
KALUAR], AERFFRNHSREERFZEA0-50%,

v S P fey SLLE = =] - 3 2y Ll
B: SERERMNEh DI TR BE: =it ERiMitX~=5E%l (GWh)
FEREMRI 2022 2023E 2024E 2025E
= CATL —LGES SDI SK On Panasonic P 14 5 14 14
50% SERHY SFF) 100 10
ait 114 5 14 24
45%
LG = 115 68 90 100 115
0% 1, 365%°7 %% ” GFR-FE—TT 8 8 8 8 8
5 PN 340%34.2%34.3% SFR-E— T 10 10 10 10 10
35% SK on
QFF-E=T] 30 30 30
30% ait 48 18 18 48 48
25% = ST 60 30 30 40 60
20%  17.06 [/ i 38 (&)
i 60 10 20 40
15% -
- KRS R 50
Northvolt
10% EE-AREE 60 4 16
&it 170 10 24 56
5% .
EE 40 13 30 38
0% ACC 7= 20
N AV N AL OO XD O DO O NN 2=
q/@, q/@, q:,)Q q;,)Q q,/,,Q q,/,)Q q?)Q q’,‘>° r\gp q,/,)Q q/,,)Q ’1’3’\ q?’\ q:,)'\ q,b‘g qP‘Q qyg BAR 40
G S S Sl S S S S S S Sl S S S ait 120 13 30 38




EEH%: FENMROT15%, BEEETRAEREE ) R4

SOOCHOW SECURITIES

¢ FEMIQIEERE14.3%, HEMEE TR, BEEIRAENERE. 24F1-38, FEMNK/ART/LGES/=2
SDI/SK onZEEMHnE914.3%/32.8%/22.2%/14.9%/10.3%, HHNT. FERRDTZFE TR, LGHELRMOER
KNIEREHA. TESF2REIBR—BUTIAMY, BIN=aE(TIeHRLLG) BFRFEOCIRE], AIEEEEeRr~5e. 1
A ARUEHE LRSIER,, BRICSHEIS/ER/ASHIIEIE, BREFiHE ERGERMER/BI, RREEHMEE
M15% BT,

B: SErtEEhhmSk E: Bt <EbX~sE% (GWh)

it Hith HRIF=gE 2022 2023E 2024E 2025E
Panasonic =——LGES ———SD| —CATL SK On . ERM 20
TR P 30

[ RN 26 6 15 15 26
IFISEER 43 0 0 10 17
60% 1B R- Bz N 40 9 15 25 40
BFE- BT 50 0 10 20 45
LGES BF-EEMR 50 0 10 30 50
50% AH-EZEM 40 0 0 0 10
- AT 30 0 0 0 10
FHAE 20 0 0 0 0
40% INZEK- Stellantis 45 0 5 15 45
b=&it 344 15 55 115 243
EaTMNE—T 10 10 10 10 10
30% EATMNE=T 12 12 12 12 12
SKon [E4FAHE (BlueOval) 129 0 0 0 72
20% 17.6%17.3%17:8%17.2% 16 59, ) MREE 35 0 0 0 0
E ONo14.4%14.4%14.6%14.4%14.0% ZESH 186 22 22 22 94
RESS)| 54 39 39 54 54
10% 62%/ . \ﬁtﬁﬁ,ﬁﬁd‘l‘l 30 0 0 5 15
/ T 30 0 0 5
EESI 114 39 39 59 74
0% Stellantis-ENEE 224N 33 0 0 17
F PSS S S S S F ST | =m0 | mmawemy [ 0 [ o [ o [ o | w
SV e P P P P P P e P P Pl e P xEZt 63 0 0 0 32
iEyhest Bt 707 76 116 196 443




ERERE: TRENEERHRE, EERFEPRBPE ST

SOOCHOW SECURITIES

¢ FERRQIEANTGE47%, BEMAMKE, EERFEREMWMISE. DEFEXRENRE, BHRR245F1-3BRIENE

37

7GWh, RitHtb83.4%, W23F2FRIL+2.8pct; BEFRAR, 245F1-38, SHEE. K&S%F. LESE. €RSF
BT ORI BRI G2 81/855.8%, 71.4%, 89.9%. 99.9%, #hiaHrh, BESEEHTEEIIE24F1-38RIT
hEt88.8%, W23FLFIDEN-8.8pct, BIRISFEERTRIINRINE24F1-3BRITHI72%, B23FLFRIEL-14.5pct;

BRERAR, 245F1-3F, LEFE., ERAR. —SAR. DRBRESTEIMURNERTSEEY%. BERFIME.
EF-WTHEE, BRHTERHEREH.

B%: FENAREEREREEFNERALL

= T
Zﬁfjﬁng 24‘“5";5‘5},‘)*’5“ ittt 2364 (gwh)
$SHT YEHIT R 3.29 87.25% 7.03 83.36% 30.62 80.60%
SRMAE 027 13.50% 0.86 19.09% 9.44 32.40%
ERSE 1.19 50.89% 3.50 55.78% 16.06 68.30%
K&i5 0.96 48.63% 2.61 71.38% 7.62 64.10%
bBRERTE 0.02 1.89% 0.14 5.68% 09 9.10%
EE3 KisE 027 36.14% 0.55 27.20% 1.81 25.10%
bimissE 038 91.38% 1.52 89.85% 6.95 98.30%
hE—S 0.21 41.04% 036 34.36% 214 29.70%
RRIEZE 038 42.30% 0.80 45.92% 274 47.80%
SERE 0.01 100.00% 0.82 99.92% 42 99.90%
kN 1.39 84.13% 3.41 88.83% 15.23 97.60%
EIRiAE 0.65 54.77% 1.98 72.10% 11.58 86.60%
) NS E 0.00 0.45% 0.08 411% 1.26 12.90%
BHSE 0.00 0.01% 0.00 0.26% 0.09 1.20%
EARETREE 0.02 26.83% 0.00 0.59% 2.08 36.50%
9=E =) 0.61 96.55% 1.65 96.64% 7.12 98.60%
EAAR 0.55 100.00% 1.48 100.00% 6.88 100.00%
s —SAR 0.42 100.00% 1.26 100.00% 6.17 100.00%
b5Em 0.49 97.80% 1.14 98.77% 3.84 96.90%
JemzElt 0.01 3.63% 0.02 4.05% 0.16 5.80%

HIEER: NENs. REIESHRAE



HES: 24-258F181%25-30%, 30&FMmitiHE1.7TWh

[

IRRILTF

SOOCHOW SECURITIES

¢ 24FMitHEE491GWh, [Fi826%, 30L&t
?)f'irl'.':l:.'ﬁﬂ 1 OGWh+
491GWh, [E1826%, 25FFitHEE625GWh, EIE27%., i

38

[BIREL +24%/-21%, Q2HEF120GWh,

8iE1.7TWh, FERQIHF~85GWh, HE95GWh
EIREL+20%/+18%, 24Tt H 65

IR, BT RSB D RS
37%, HPERNTIHnEER50%, #BImiahEitE30%, 2030FLIMBEIL1.7TWh,

= FERR- LIRS
1Q24 2Q24E 3Q24E 4Q24E 2024E 2025E 2030E
1.2h7BithFE S5
WA (E5) 53,298 63,048 69,968 84,508 278,060 330,874 678,924
FRLLIER -26% 18% 11% 21% -3% 19% 11%
8 (gwh) 76.00 91.20 102.55 125.12 397.95 497.24 1,142
i (&%, 5T/wh) 0.79 0.78 0.77 0.76 0.790 0.752 0.67
EFl= 29.10% 28.00% 28.00% 28.00% 28.00% 28.00% 28.00%
BEFE (5T/wh) 0.096 0.103 0.098 0.098 0.101 0.098 0.074
AR (E5) 7,284 9,380 10,049 12,283 40,038 48,844 84,865
2 fERER G
WA (E5) 14,003 15,213 17,145 19,323 64,693 81,539 298,453
FRLLIEE -14% 9% 13% 13% 8% 26% 26%
HEE (gwh) 19.0 21.3 24.5 28.1 93.2 127.6 527
190 (8%, 7t/wh) 0.83 0.81 0.79 0.78 0.78 0.72 0.64
Ef= 28.5% 27.8% 27.7% 27.6% 27.00% 27.00% 27.00%
PEFEE (5T/wh) 0.10 0.11 0.10 0.10 0.09 0.09 0.06
aitFNE (F5) 1,843 2,237 2,418 2,743 8,756 11,331 29,845
3.Efthikss
EitFE (F5) 1,240.21 845.91 306.22 -23.55 2,677 5,237 35,647
S 7Yid =y~ - -32% -64% - -53% 96%
ait: B 79,771 93,225 104,467 122,813 402,567 484,071 1,252,985
-ZftE -25% 17% 12% 18% 0.4% 20% 15%
HBithEEE (gwh) 95.0 1125 127.0 153.3 491.1 624.9 1,669
BB whF 0.096 0.103 0.098 0.098 0.099 0.096 0.07
HEFBADREELEFEE 10,510 12,546 12,853 15,085 50,162 62,222 150,358
-1y 0y 7% 15% 23% 16% 14% 24% 18%
-1#Q0Q -19% 19% 2% 17%
JEFE 13.2% 13.5% 12.3% 12.3% 12.5% 12.9% 12%
HiERE: NFNs, RRIEEHRANE




Rk EAEFIHEF0.09-0.107t/Wh, SitRiERIEERE [HYtne:;

SOOCHOW SECURITIES

* NFERKEREIEFESE. IEEEERNRFIZEO0.02-0.0357t/Wh, BHFiGIMGIANTE, BFBRA(BTTHI50.09-

0.107c/Wh, &itEitFiE4HSIaE. RIERNINE, FERR23ERNEEER321GWh, BWhFI5E0.175/Wh,
2AFETRIEN R SRR KIF25% 2 400GWh AR, BWhFEEEENHREBABRE & RS, 790.02-
O'(z)éﬁ/egWh' SN, FI94E50.1375/Wh, SIR245FEWhFE0.09-0.107t/Wh, TEEESRE, S1tF)E
ﬂ— %-:IU\EO

F TRENS AR~ mEFTR

& (gwh) EBFE (5T/wh) Sit#li@ (127T)
2023 2024E 2023 2024E 2023 2024E
EREE 127.5 152.6 0.06 0.05 71.3 71.3
-=7T 67.7 74.9 0.07 0.06 47.4 48.0
-EREE 59.8 7.7 0.04 0.03 23.9 23.3
5Lk 32.7 40.8 0.09 0.08 29.1 33.9
=% 31.7 39.7 0.09 0.08 28.5 33.3
~EkeE 1.0 1.1 0.06 0.05 0.6 0.6
BIMNER (ES15HR) 160.8 204.5 0.14 0.13 220.6 272.7
-=JT 115.0 151.8 0.16 0.15 184.0 233.7
-$REE 45.8 52.7 0.08 0.07 36.7 39.0
shh&it 321.0 397.8 0.100 0.095 321.1 377.8
15 69.0 94.5 0.10 0.09 71.8 87.1
- 55.2 80.0 0.12 0.11 68.4 85.6
-EX 13.8 14.5 0.02 0.01 3.3 1.4
mitSit 390.0 492.4 0.101 0.094 392.8 464.9

X EEIhRIEAREIBIIN (BRIR-ZBAR) * (1-FEXR) , AEEEMSS. BERE. Hitlm. RENGEEFN

39 iF: ATOIRERRYENE245F, 45 #IESER: SMM, RIRIESHARFMIE



BFIMLL: @Ml BRRE, FASTRHNEBRES% ORI,

SOOCHOW SECURITIES

¢ FIFRIRARMYRE, BIMEIRITQIEIIEWFIEER-2%, STEMNNEET KX, 245Q1EF, TRA/LGES/=2SDI/fAT/SK
onEWVFEER13.0%/2.6%/4.7%/4.9%/-19.7%, ZIFRIRA*NES, LGES/=2/#XT/SK onEMIAIEZRD5/9-0.5%/4.6%/-
5.8%/-22%, wNFIFEIBINAEFHAIKE, ot B BTEEND, BRERE, MERFHAHR, EMHARE, 8
BRKHITTRIARAELS.

x: BV EELEERER

Mtk sSEI (ZART) BUFE (ZARD) BEkFEs EWFEZRRIRARMNE, ZART) B (GIBRIRATNY)

23Q1 23Q4 24Q1 [t ®HEE 23Q1 23Q4 24Q1 [REEE  #HEE 23Q1 23Q4 24Q1 [ I®EE 23Q1 23Q4 24Q1 [k Wi 23Q1 23Q4 24Q1 [REEE #FkE

T%;Hj 890 | 1062 | 798 | -10% | -25% | 98 130 105 7% | -19% | 1% | 12% | 13% |2.1pct| 1.0pct| 98 130 105 | 7.00% [-19.00%11.00%|12.00%(13.00%| 2.1pct | 1.0pct

®
LGES | 463 479 326 | -30% | -29% 34 19 8 -75% | -53% | 7%

4% 3% |-4.7pct|-1.3pct| 28 4.9 -1.7 |-106% | -136%| 6% | 1.02% |-0.52%|-6.6pct|-1.5pct

=ESDI| 254 276 244 5% | -8% 17 12 11 -32% | -5% 7% 5% 5% |-1.9pct| 0.2pct| 17 12 11 -34% | -7% |6.60% | 4.50% | 4.60% | -2pct |0.06pct

MTF | 132 115 99 | -17% | -8% 4 15 5 20% | -66% | 3% 13% 5% | 1.5pct|-8.5pct| 4.4 43 -5.8 [-243%|-243% | 3.40% | 3.80% |-5.80%|-9.2pct|-9.6pct

SK on 175 150 90 -49% | -38% -18 -1 -18 -4% |-1682%| -10% | -1% | -20% |-9.3pct[-19.0pct -21 -14 -20 [ -5.6% | -43% | -12% | -10% | -22% | -10pct|-12pct
EXiM2023 T HBith=FEE EER023FHNHBHEEHIER
= LGES = CATL =SDI ~SKOn = Farasis = Eiftt m Panasonic = LGES = CATL =SDI mSKOn = Hifth
1 9% 4.1%

9.0%

e

13.3% ‘\




SANIEE: ITREERE, SKBMANE, HitHi510-15% [P

SOOCHOW SECURITIES

¢ FERAHEINEE, HAZAZRERS10%E2h, NTERAFRS, SKIZEBFRE. 24FQ17 RN
/LGES/=E2SDI/#AT/SKIZRFERS5/913%/14%/13%/24%/5%, TEAESNEE, BRREINEZFET
PEEEES, 21-24FRET10%EAKF, 23FEEIEERY, HEZARRARTT, LGESFI=ESDI5T
ERREBAREL, IWTHISSKSEIFIEEREIE (2-105F) , FHIRTAHSHENFMGS, SERSHIE
[BZ8FE=, SKIgERIL TS AtvEs, BitllsS HELRME, ZRASMENERIR.

B: RSB/t ERAE x: FREB/INEETERXRER

SKI  ——=ESDI

AT g LGES
2018 2019 2020 plopkl 2022 2023  2024Q1

35%

TER | 10.10% | 8.70% | 7.90% | 6.00% | 5.50% | 6.59% | 7.14%
LGES 16.90% | 11.50% | 8.83% | 13.47%

30%

259 =8SDI | 790% | 10.30% | 8.00% | 8.40% | 6.60% | 5.02% | 6.73%

41%
MT | 24.20% | 24.90% | 24.90% | 23.30% | 23.20% | 18.99% | 18.73%

20% SKI | 3.00% | 3.30% | 5.30% | 440% | 3.40% | 3.82% | 3.89%
17.50%
9 2018 2019 2024Q1
15%
14.31% *
70 /’53%
0% -, TR | 6.70% | 6.50% | 7.10% | 5.90% | 4.70% | 4.58% | 5.44%
' LGES 0.60% | 0.50% | 0.57% | 0.84%
6.00%
5% 5.20% o 4559, =E2SDI| 6.60% | 7.10% | 7.20% | 6.50% | 530% | 5.00% | 5.79%
3.40% —3:80% 3.90% — 436%20%
#WF | 6.10% | 630% | 630% | 570% | 5.60% | 5.78% | 5.67%
0%
2018 2019 2020 2021 2022 2023 2024Q1 SKI | 0.40% | 0.50% | 0.70% | 0.80% | 0.50% | 0.54% | 0.66%

41 F: AREEEAERAOR IESER: R, RRIESHRET



A SZENIEL: TRETIkase, HIUBBITEE (oYt

SOOCHOW SECURITIES

¢ FERMKHEZHELK, LFBREKE, SKI, =ESDI, LGESTHEIIRARL, 24FQ1TERHML
/LGES/=ESDI/INT/SKIFFEZHR43.4/13.7/18.2/63.4/6.71Z7c, BEFNTFT>TFES>=2
SDI>LGES>SKI, FERMCIAASZHZRE EH, E2EHESREKEHSFREKE., M TAEFOR,
RIS, RIAMFAZERRS, SKI. =82SDI. LGESTHEERNABE{RTT4E,

42

&*x: TRENSEIMHTRESIHER

EZE (IZA

Bh) 2018 2024Q1
FERMT 19.9 29.9 35.7 76.9 155.1 183.6 434
Gild 22.0% 50.3% 19.3% 115.5% 101.7% 18.4% -6.7%
LGES 36.9 45.7 56.3 13.7
Cilxd 13%
=ESDI 36.3 42.2 473 494 56.1 61.6 18.2
Gi]xd 15.6% 16.3% 12.0% 4.5% 13.5% 9.8% 10.3%
/NIS 296.0 304.4 268.3 239.9 2379 243.9 63.4
Gild 10.4% 2.8% -11.9% -10.6% -0.8% +2.5% -1.5%
SKI 14.0 13.5 14.8 20.5 21.8 22.6 6.7
Gild 20.0% -4.0% 10.1% 37.9% 6.4% 3.9% -2.5%

HIERIE: NEiE, Bloomberg, HREUEEIFRAT




MEGMLL: FRENERRR, BIMNERCRNIRK OV,

SOOCHOW SECURITIES

¢ FERMSY ERE, i8INS AAESIE, TEMNRY TTTERE, 23FKr78E550GWh, 2457
BERE, QEAAZ71Z7T, BRI KOdtsEmtn, B E, LGES/=2SDI/#aT/SKIEAR
FFs£183/43/82/841Z7T.

¢ FEMIEEHMER=IR, BIMNEMITERINERK, TEML/LGES/=ZSDI/FAT/SKI 24FQ1EEIE
IR ENS R /9284/28/-19/127/-55275, THERRINE RMEEST, BIMEE EEMME TR,
LGES, SKI. A TFM&ARLEFH, =ESDIMSAREE,

*x: FREgEbrEEERNMERUIFZH

43

BFzE (1Z2wm)

2015 2016 2017 2018 2019 2020 2021 2023 2024Q1
LGES 195.1 323.9 5471 182.8

SKI 24.9 34.8 56.1 76.5 152.8 220.3 178.9 3535 619.7 83.7

=&2SDI 40.3 47.7 59.2 1291 112.5 101.2 127.0 146.5 223.2 43.1

[/NIS 130.1 173.3 2357 191.4 175.6 147.7 133.7 146.5 274.9 81.8

TER 15.5 28.0 71.8 66.3 96.3 133.0 437.7 482.2 336.2 70.8
ZLEFMMER (127T) 2024Q1

LGES 52.5 -32.0 245.0 28.2

SKi 225.3 211.7 133.2 105.8 110.1 171.0 -25.9 22.5 296.0 -554

=£2SDI 48.6 -75.4 -15.3 16.0 55.7 116.9 116.6 145.9 116.0 -19.0

/NI 252.0 2294 238.1 250.0 124.0 282.0 300.2 131.3 4353 126.6
THERIA 6.7 21.1 234 113.2 134.7 184.3 429.1 612.1 928.3 283.6

¥ AREBIEAEROR

HIERIE: NEiE, Bloomberg, HREUEEIFRAT



BRiFEXLE: BIrEl, TRER, RBFE (oY,

SOOCHOW SECURITIES

¢ FERRERSIHEBAFE, SIS BRSBSHIE 2%M0KE, TENERSIHERE164
RUSHIFES%, 16-200FFHaShI3% AR, 21-23FRREIRTE 5%-4%, MBI RRSIHRIL S
WS NS, 23F =R, GESKIN15%-25%%%, =ESDIKI05%, BIKHRREH.

¢ BEFFREFHABELFIE, FERNATITFES%HIERENZE, GRo S/ BRI, RERIERE,
FREAREFGE, TERNSIMHRNRARSEATAMSRAERR, 23FIPERRSLIRAETN
EEBIANRT0.1%, [FERZERDITIRIFELI3%HIRERENZE. BN THREM, LGIELEREFSLhR
REERZAATIHREER, 23FLEHHERN2.2%, LrRREERGIN2.8%, EMEXFIBEM,

&F: FREBINEETERETHRER

ﬁﬁﬂﬁ}%%fa‘ﬂ%%ﬁ/&k%iﬁ% 5.1% 3.0% 2.9% 3.0% 3.0% 3.1% 3.5% 3.5% 4.3%
SR
SERRAR B/ WSS HHEE TR 0.3% 0.1% 0.4% 0.5% 0.2% 0.3% 0.3% 0.6% 0.1%
sl HAS LB 6 Al g
éﬁﬂlﬂzz.:.ﬁﬂ%%ﬁ/ﬂ%iﬁ = 0.8% 4.3% 0.7% 1.9% 3.9% 1.3% 0.5% 1.1% 0.5%
=ESDI
SERFAR S/ L SSHHE R 0.2% 1.5% 0.6% 1.7% 1.2% 2.5% 0.5% 0.7% 0.3%
sl A EE \OE
égq1+;’t=ﬁﬂ%§§/ﬂ§ién 3.5% 3.2% 2.0% 1.7% 1.5% 1.6%
SKiI
SERRA R/ WV SSHHEE T -1.5% 1.4% 2.2% 0.3% 0.2% 0.4%
SR RIS U 246% | 2.2%
LGHigER
TR S 4.89% | 2.8%

44 ¥R E: NTNE, Bloomberg, FHEERIUESIHZAT



SEEEOMLL: TREEREERISERER, BN 5L TE [) i

SOOCHOW SECURITIES

¢ FENAFERERISEER, MIUKMREREE IE. FREARERE, 245Q1 SKI>=2SDI > 5]
> F > LGES, HepSKI, =2SDIAKENRE, SRalt. BEBEFEFSTIS, BIREREAERSTT
ERLGESAREAT]., 24Q1 TFEITFEERERIAS.51, Hr sedVEl sKAUEIR MIsEREERIRAVEE
EE., NMUTKERERERE, 24Q1 SKI > =2SDI> AT > LGES> TS, SKUBGRIFRITKF. 23FE24
FQ1, TEIRNKIKTREREZM6.57 FiEEI5.54,

*x: TREASEIMEBTEiE6EIEREL

FERAEE 2024Q1
TFERML 5.17 6.98 5.33 3.79 3.50 2.93 3.59 4.48 5.06 5.51
LGES 3.91 4.65 4.04
=ESDI 8.15 6.02 594 5.25 4.56 5.07 4.87 5.59 5.76 5.58
IF 7.01 6.55 6.29 5.72 5.90 5.81 5.40 5.05 4.81 4.81
SKi 10.07 8.64 7.85 8.31 7.38 6.68 7.27 7.21 6.29 5.92
BT E e 2024Q1
TERML 4.12 3.06 2.81 4.51 6.29 5.13 7.44 8.04 6.57 5.54
LGES 6.66 6.82 6.26
=ESDI 6.93 4.62 5.58 5.97 5.22 5.81 6.67 7.85 8.24 7.92
/NI 8.35 8.73 8.47 7.94 8.13 7.11 6.85 7.35 6.79 6.79
SKi 11.93 10.66 10.56 11.75 11.60 10.28 13.87 14.83 12.76 11.62

45 HIERIE: NEWR, FEIUESHAT



HINERPMLL: FEEEEESEFL, BIXALGES JeEnm

SOOCHOW SECURITIES

¢ FERNKEREEIPRENTFEIEET, 24FQITENKEREHRY, PEENIIMNKESE, HRESE,
LGES. =2SDItiExyoEl, siELASEfL. KRAE, BEUED. RivianAgE, MAT. SK onEF I8
&S, BiELUSERIAE, BEUIAK. FitA=E,
BF 24FQ1ERREREELBR Bl 24 Q1LGESEEETIER

A
17%

H A

206 N H M
43%

Bz 24 Q1 =ESDIREFFIFR B 24FQUIATREFLRER EF 249FQ1 SK onRtEF{EIER

F37 3 . E NI () B
3% SR Hie 0% 0% 1%
-~ 4] 2%
Stellantis
12% )
32% B4
13%

KA
23%

AR
55%

96% e
21%




fEREXTLL: SFERBRINEN35-40%, EEFScT B 1) A%

SOOCHOW SECURITIES

¢ FREM24FFEEERIKDEINIT35-40%, HPXEXBIH40%+, EEWSTFBIMBIT, 245F1-38 7R
HEREHERE15GWh, [E1E9%, MmhHE36%, LGES/=ESDI/fAT/SK ontihER2%/1%/0%/0%, &itth aERAX
5%, @HMEEI 26 FRITTIRIRFRMMI LR, HRETHIAMEIRIR. TREMHEEERAEZRNME, MREFPPBLS
e, EAIFT245FE8EHE590-95GWh, [F1E35%, £kGpEiieFET. XEMKE, FEINN23FXEHE
35GWh, DER50%AA, 245FiEEHZ40GWh, 9Ei40%+.

E: LIKMHELEOEEN (FEOR)

235 23£F (538 245F1H 245F2H 24438 BAHE 24521t it

AL 79.1 4.2 3.8 6.8
LGES 42 2% 03 0.3 03 2% 09 2%
A 213 9% 13 10 1.0 6% 33 8%
=£5DI 48 2% 02 0.2 03 1% 06 1%
{zebizay 22.0 10% 2.0 13 3.0 17% 6.3 15%
EH SR 8.5 4% 0.5 0.4 0.8 5% 17 4%
T 15 | 1% | of 0.1 o1 | 0% 02 | 0%
BRI 10.0 4% 0.4 0.0 0.4 2% 0.8 2%
B 17.0 7% 1.0 10 12 7% 32 8%
TRBERI 27 0.1 0.0 0.1 0.1
FEEREEIR 23 0.0 0.1 0.1 0.2
RS 0.8 0.0 0.0 0.0 0.0
G 6.7 3% 05 0.3 12 7% 2.0 5%
Yoflikge 18.0 8% 16 10 1.0 6% 36 9%
BT 5.8 3% 0.4 0.3 03 2% 10 2%
Eift 24.7 11% 07 0.8 0.8 5% 23 6%

ait 229.1 100% 13.2 10.6 17.3 100% 41.0 100%




FRENILL: TREEKMRE, BMEREKIEROAEE Sy

SOOCHOW SECURITIES

¢ FEEEARLSEWS, SHMULSREERKA, TETHE, 235RTE/LG/SK on/=EMIN TS
B19608/300/88/60/55GWh, FEkRIBEMSE, LGEERY Fogist, PR FHE M, SK onBEE
FRESLG, ERTET=EMAT, 24-25FETHE, M-SMN TERTAERMESE, 780
SEEERATRE, 256 KB20GWh, LGHTEIS30GWh, FIENTEANsE.

48

tHERI. FRENKIE,
FEEIN 7200GWh, LGEREHRE, =8, AT KEE. 7~ 1EF,

THE21-23597 4

200GWh, RIEY T=TS=XLGHERE, 21-23FSK onfFyf 772925Gwh, =25 72915Gwh, A T&RA%
8. IRARMISIEILTS, BHMEL i - BinEmR eI, 24-255LG, SK onEEReSEFME, lit25
FRFRERD BIFE110/67GWh,

E: S7=gexdtL (Gwh)

SR
900
800 -
700 -
600 -
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