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SHENGANG SECURITIES

BE#HE.
BERE—%: TR L RELESRATHEK

HMABRAFMERRLE K, 2024 57 A, KEHRRAEHEH 99 746, Rb
WK 27.0%, BEFRA 43.8%. 2024 5 1-7 A, #HALRAFMHESH 593.45 77
4%, RIHLIEK 31.1%, BEFEA 36.4%. MAE KT Kk @ feRER, KM
XA AR F T 09 R BARHE KA R LAY S Ko

REEBRRTR.7 A, B LK ESF 41.6 GWh, R K 29%. 2024
F1-7TH, KBE#H BT EKEE 245 GWh, FlbL3EK 33%, IERIRAKTH,
HHRZH KT,

BB AEH N RRELEEREN K, 7 A, REARSED N ELEES 30.1
GWh, LEEEF 72%, Rk 39%; =13/ e £¥ 11.4GWh, & &
¥ EF 27%, BRI K 7.9%. 2024 5 1-7 A, BABRKED DL EF
171 GWh, & &% %% 70%, REK 36%; ZLEeE %% 73.6 GWh, &
EREEF 30%, FlHHEK 26%.

TREREKRFAR.7 A, TR )ik EE 194GWh, L EKEF 47%,
Rtk 44%; s A EeE 58 9.4 GWh, L4 E %58 23%, Rk
R, 2024 17 A, THRERIFHELEEE 112.7GWh, & EEEF 46%
FlRI8 K 42%; i) ) g £ ¥ 59.9GWh, L EEEF 24%, FlbiEm
9%.

TSR

CAHRET LR HBEEHR-2.6%, £FF 3N ANA—KITLY, HAES 1412,
AR AT A SR 300, AF LIEAs. 7 F 300, FAERAS. A dkAR
0 IR H H-0.87%. -0.55%. -2.01%. -2.80%.

EmpFdd, B ll, A REE Il AEIEE, REEE, ©ikfd Qi
kTR NE A K -7.56%. -4.54%. -5.90%. -5.38%. 0.42%. -2.55%.

W AR L ARG AT AR F R . WEIERL R
aflfd,
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SHENGANG SECURITIES

WA IR AT LA 5T AR

1. B3 TABABBEETRTIER oottt 3

1A FFBETR AN B IL oottt ettt ettt s ettt st en s 3

1.2 BN A EALEARFE DU oottt ettt ettt sttt n et en s 3

1.3 AR EAIFN A EALIEZ B DU oottt ettt ettt ettt ettt ettt et et ae ettt et et e ate s 4

1.4 Bk LB ) B B DU oottt ettt 5
2, AT B T .o.ocvcvctcecece ettt bbb b e a et b1t L et et h et s st et b bbbt oA oA A e e bbb b e bbb s A e et ettt bbbt ea ettt b 6
3. BT R AE T A ettt ettt et e e ettt e et e reereereene e 7
B, TR BT oottt ettt a ettt A ettt a ettt et ettt n et n et n et 8

& B X
B A B B R R IR A B T Tl ettt ettt ettt et et e et ettt et e eteereeaeans 3
Bl 2: FEETRIREBIER ettt ettt n e, 3
B3: FARBEEETL AMBRBEEIEIR ettt ettt ettt et e eteeaeeaeens 3
Ba4: FHABBEEFTRFERBEEIEIR ottt ettt ettt ettt et et eaeens 3
B5 BBRAEGHACREETY ABBRRBIEEIIE e et 4
B6: BBMAENIEREETRFEARIEEIEIE e, 4
B7: ZAFHARREEFETLAERBIELIEIR ettt ettt et reeaeans 4
B8 =ZAHMHELAREEFTEHEABIEEIEIR ettt ettt 4
B9: BBRAEM AT B E T Y A BB e e 4
B10: BBRAERZAHAERETEEB] ettt 4
B1: TREASGACEEETL FAAABELIEIR ettt n sttt teans 5
B12: THREADACREETBHEARIEEIBIR et 5
B13: TS RAEEFT Y ABBRIEEIEIE ettt 5
M14: B ACREE TR ERR LI oo 5
B15: THREAFILEEFABREET L B e, 5
B16: THRANRALEGFABARE TRttt 5
I R S = b OO OO OO 6
Bl 18: R A B IE B oot e ettt et et e et e aeeaeete et te et e eteeaeete e st et e eteereeteereeaeanes 6
LI L T A B - v - b 3 - TSSO TS OUROPTOTTRP 6
Bl 20: W BRI B R B AT N B ittt ettt b e teeae ettt et e eteeaeete et et e ereereeteereeaeans 7
B 21: B REITRIEIEIE BAE oottt ettt ettt ettt ettt a et ettt et ettt n e et ettt et teans 7
Bl 22: BEEREEMAE (FUIBE) oottt ettt ettt ettt et e te ettt et et e et e eaeete et et e teereeteereeaeans 7
B 23: WA (FUIWR) oottt ettt ettt ettt n et n e, 7
Bl 24:  GERAHIAE (FLIME) oottt ettt ettt a ettt ettt ettt r et e et ettt teans 7
B 25:  RARBEHFEIME (FLIBE) oottt ettt 7
3 T T = R S b b 20 S TSR 8
Bl 27: WLABIBMAE (FUIME) oottt ettt ettt ettt ettt e e e teeteeteeae et et e teeteeteeaeeaeanes 8
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SHENGANG SECURITIES %/]ii%'?fﬂkzﬁ%}a’}ﬁ
1. HR—%: TASHHCEEERTHEK
1.1 3R EHEH I
MEERIAEMEREHEK, 2024 F7 A, AEHRRAFHEZAH 99 748, FILE
K 27.0%, BiEFEH 43.8%. 2024 5 1-7 A, #eeRAEHEHN 59345 Him, R
PLIEK 31.1%, BEEN 36.4%. MAZ K Rz @it R4EA, KA AR
ETHRBERFRB ARG E .
Hl: BA#HERAEHKERFL H2: #MRAESER
Mo R R 1 120% 45% ——— RIS SR (%)
120 *%ﬁi?ﬁﬁgﬁﬁiéﬁﬁﬁﬁtt 1 100% 40%
(]
100 1 80%
80 I I 1 60% 35%
60 | N l I I I I { 40% 30%
40 | ' 1 20%
0,
20 | 1 0% 25%
0 -20% 200 b
5883885883349 3883885 5883885883293 883885
N OD OO OO OO NN MO T T S & N O N O NOHOOMOH M ST T T T TS
5882888888888 88888°8 S888888888888888888
AN AN AN ANANNNNNNNNNNNNNNN AN AN AN AN AN AN NN AN AN NN NN KN
TR : Wind, ¥ ELE TR, PHEIERTLE FAAR: Wind, F#ELETLIpE, #HEIERTLA

1.2 3 Bl EARE £ R I

REHEREARTR. 7/, KB LrEFES 41.6 GWh, FlEK 29%. 2024

£1-7 A, REHHERZHELEF 245 GWh, Rk 33%, kAR TH0,

FHEZHKF

B3: HACEEEFTY AAKF LAER

B4: ) LR EF R HARF bR

60.0 r — ) IR (GWh) FL 7 120% 450.0 e ) Jy i B B RAHE (GWH) [ty 120%
50.0 | 1 100% 4000 1 1 100%
1 80% 350.0 1 80%
400 | | 300.0
60%
| 250.0 1 60%
300 | l n l ' 1 40% I
1 oo 200.0 | | B 40%
20.0 0 150.0 .
I 1 20%
100 L ) 100.0 |
' 1 -20% 50.0 4 0%
0.0 -40% 0.0 -20%
AN M TN ON~NW0DO AN dNMIT I © I~ AN M IO ONSN0DO A NdNMST W O~
290909000000 Hddd2QQQQQQ 290900900000 ddd0Q Q020
M MO OO NOOHOONOOON ST I I I I T M O MO OO MNHOOHOOOHOONITIITIT I IS
AN AN AN AN ANANNNNNNNNNNNNNN AN AN NN ANNNNNNNNNNNNNNN
O OO0 0 0000000000000 o0 O O OO0 000000000000 000 O
AN AN AN AN ANANNNNNNNNNNNNNN AN AN AN AN ANANANNNNNNNNNNNNN
TR Wind, #ELEZ G Cl ARG HIRKY, PBRIELTLA TR : Wind, #ELEZ ) Cl ) HEY, PRIELTLA
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ERAEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

13 RRAABFH ) CREEFR

BRBAENHCLLEEFERASHE K. 7 A, RERRKEHN I LELEEE 301
GWh, & &R %% 72%, RIIEK 39%; =LA Lk 5% 11.46GWh, HE3%
%% 27%, B3R 7.9%. 2024 5 1-7 A, BABRKES ) CLEEE 171
GWh, LE&¥% %% 70%, RIEK 36%: =LLELEFE 73.6 GWh, HEEF

% 30%, RiEK 26%.

B6: BN LERFFRAAFLAER

L s = It 2 L ~
35.0 - mmm— RERHEAE) ) AR (GWh) kL ) 120% s000 [ MBI R GWR - ggy,
30.0 | 1 100% L 1o

0 250.0 80%
250 | I 1 80% : { 70%
200 L Y = l I ' l 1 ig:f 2000 | I I 1{ 60%
n (] - . 0,
15.0 | 1 Son 1500 | 500/0
100 | ” B 40%
5o | ‘ 1 0% 100.0 + 1 30%
. 4 -20% 1 20%
0.0 -40% 50.0 4 10%
AN M T WO OO AN dNMIT I O© N~
SE SRS S EE-Ee 4 SR L 00 o
SRS N e N N 383383858330 93833835
AN AN AN AN AN ANNNNNNNNNNNNNN N MO MM O MO O OO O Om OO I I T < <
AN AN AN NN NANNNNNNNNNNNN
O OO0 0O 00000000000 OO o o
AN AN AN AN ANANNNNNNNNNNNNNN
FHER: Wind, B E Y Gl GIIRE, K TR FHK: Wind, #ELE D E A GFF, PR TE
B7: ZAHHCREETY AERR LR B8: ZAHHLFEEF R ITERR LR
= St A =, >
18.0 wmmmm =jrE) IS E (GWhH) [Fl e 1 140.0% 140.0 r _Eﬁzﬂﬁlﬁlﬁ_{%ﬂzg i (GWh) 140%
120.0% 120%
100.0% 120.0 ) o
{ 100%
80.0% i
o0 100.0 1 0%
40.0% 80.0 r 4 60%
20.0% 60.0 F I w [ 40%
0.0% I 1 20%
20.0% 400 1 - 1 0%
-40.0% 20.0 1 20%
AN M TOHD OO0 AN dNMT W © N~
SESES RS S RS ELE LR LS a0
M oM M oM [22]
gy IyNII I3 I 88858385332 0038838385
N AN AN AN ANNNNNNNNNNNNNNN [ ECECEYEYEYECEYEEYEE A A A A
AN AN AN AN AN NN ANANNNNNNNNNN NN
[eNeleoleolNeolololNoBoNoBNoNoNoNoNoNoNoNoN el
N AN AN ANANNANNNNNNNNNNNNN
FHER: Wind, #E5EY CHF L GIAIRI, KK TEIf FHER: Wind, @ E5E Y B AR, #EIE R TR

M9: BB =ZAIN N CEEEE S A

E10: BB = 13 ik ki ¥ £ b
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WA IR AT LA 5T AR

1.4 kb LHhHhREEEZTHFL

TREREKAR.7 A,

TR ikEEF 19.4GWh, & EEEF 47%,

Bl b3 44%; th kb H w28 94 GWh, L4 ¥ 5% 23%, Bt Afa
TR EEES 112.7GWh, L EEEF 46%, F
PRI K 42%; tb ki Fh ) w3 £ 8 59.9 GWh, &5 £ 8 24%, Fb3ghe 9%,

. 2024 F1-7 A,

TRERNHCEREEY AEAFILER

BH12: TRERH)CREEE R HERFLER

R R R R (GWh)

25.0 [ s A0S ) IR R (GWH) Ft ] 140% 1800 Rl 7 140%
{ 120% 160.0 | { 120%
200 1 100% 140.0 | { 100%
150 | 41 80% iggg i 1 80%
I 1 60% : 1 60%
100 | \ 1 0% 800 [ { 40%
0 60.0 [
50 | 1 20% 400 | 1 20%
’ 1 0% 200 | 1 0%
0.0 -20% 0.0 -20%
2833885883338 89338385 55838858330 53583885
P A A G G G T g g g e g g DN DR DDA DA D AITIITI IS S
SSSS8SSSSSS8SR8SR8ER SSSSSS8S88SS8RES8RE8R
TAEM: Wind, W ETEFD E AT, P AEERTFEI FHRR: Wind, FEZES)L Cl AR, #AEERTEP
B13: w5 wbREF Y AMARLER Bil4: thTiws) ) wbX 4 F R HAAR LR
12.0 - N St 2k = E 9 200% Sl o) 5
e LI E) IR (GWh) AL 0 120.0 s L7 4 R B (GWH) ke 7 120%
L p 0 i
10.0 . 150% 1000 - 100%
8o | | 1 100% 1{ 80%
i 80.0 = 1 6o%
6.0 | { 50% 0
60.0 1 40%
40 | 1 0% 1 0%
| v | 400 - i °
2.0 -50% 1 o
0.0 -100% 20.0 1 -20%
AN MO T O OO AN dNMT LW O I~
QIRILLILILYILIYLAFFFRIRIIFYILILR 0.0 -40%
SYNISNNINANAIINIIIIY 58838858830 98883885
N NN AN NN NNNNNNNNNNNNNN N MO MO M MO O MO OO I T I I
AN AN NN NN NN NNNNNNNNN
[eNeNeoNeolNeolNolNoNoNolololNoloNolNoNoNoNeoNe)
AN AN AN AN ANANANNNNNNNNNNNNN
FHEE: Wind, FELED ClF A eI FFHE, PARIELRTLEI TR Wind, #EALEZ ) CF A, #RIELTEI
B15: TiRERKRfb Tz ) ek £S5 A kb B16: T & RAerk Bid )7 &k Bt £ i)
60% r THERT AR A G ¥ 60% THER AL Lt e oAl
50% 'W_/\R/ 50% I j\
0% | 40% |
30% -W 30% S ————
f
20% 20%
10% | 10%
00 L 0% L
I N M g 0O O N~ 0 OO 4 N d N M T W O N~ N M I N © N~ 0 0 O d N d N M T I © N~
O O O OO0 0O 000 +d+d 40 0O O O o o o O O O 0O 0O 0O 000 +dd -+ 0 0O 0O O o o o
D DD NN O HDHDHOHOOHO T T T T T TS DA N DD HOHDOOOHO O T T T I I I
AN AN AN N AN AN AN NN NN AN N NN N NN NN AN NN AN NN AN NN NN NN NN NN
O O O OO O O O OO0 O 0O 0O O o O o o o O O O O O O O 0O 0O 0O OO0 0O O o O o o o
N N AN AN AN AN NN AN AN AN NN NN NN N AN AN AN AN AN AN AN AN NN NN N
FHRE: Wind, #E5%ED7) CAZ AL, BE KL FHRR: Wind, P EEESD Y B A GIHIRKI, PRI E LI
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ERAEIE 5 W, 7 3% & 47 WA 5 B 4R

SHENGANG SECURITIES

BB ERXEANN €T i P HRMA, EEEZRGNS), bl T2
A

2. 4T B B

WA REAT LA RKNEH-2.6%, £FT 31 NA—HATLF, HEF 14 45,

w7 R AAT R A sakn P K 300, A LiEdsA. PR 300, RAEAAE. A1k
8y Fk ka9 A #-0.87%. -0.55%. -2.01%. -2.80%-

Empirkd, whll HAeEREE I AKEE. RERE, wikfeHiis
KR M@0 A A -7.56% . -4.54%. -5.90%. -5.38%. 0.42%. -2.55%.

W REIT LB IRG AT EANR AR . MR R, 24T, *ST A, EHERR.
oA,

WA R AT ARG AT EA R F A AR RIRE T, WAy, &4 Ad.
BR b AR .

B17: 347 LAk

4.0%

2.0% r

0.0%

-2.0%

-4.0%

-6.0% |

-8.0% |

-10.0% *“
S ‘&_\ B,Zy@ /@\\\"’ A&’\\O ,%}‘/ & \\/f)&o /3’ i?)‘ %’(&’ \f’ﬁ k %_‘% &“%ﬁ ‘l%_% %% b@\%} )é;’(?‘ @(’g’ ‘éﬁ“g 4&‘%‘ \%_&f‘ \}8/%@ %_@ ?‘%'

@ & $ ;
& SFFETE TS NPT S T Pt

HHAMR : IFIND, B LE R I Ff

M18: & wiB A KK B19: € #%E&THRRA KRR

1.0% 0.42%

0.0% . . .
0.0‘;An
10 I
-3.0%
-1.0% -0.55% -4.0% -2.55%
-0.87% -5.0%

15% | 008 -4.54% -5.90% -5.38%
-8.0%

2.0% -7. 56%

W& Yis
25% F -2.01% @’ 9‘?@ «%‘ &}c‘/}‘% &7\ @fﬁ‘

0 &;@9 S &
-3.0% “ -2.80% -2.60% ©
FUFEEC PRS00 WEHEE  ohbIE s 5
FHRR: IFInD, #EIERFEI FEHRR: IFInD, #EIEEFEI
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WA IR AT LA 5T AR

B20: &7 R&W IR KIKIEG AT ZA KL

B21: %R &RRA KRGS ZAK

40.0%
35.0%
30.0%
25.0%
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15.0%
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MEHEREIR  SARIT *STHOR RMEREIE SRiEm
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-5.0%

-10.0%

-15.0%

-20.0%

-25.0% t

|

FEWIEIRE

BRER ERERE R KRET

AR : IFIND, F HLE KT Pf

KRR : IFinD, # EE KT Z P}

3. 2% T LRAE XXMM T

m22: KBENK (L)

A23: ks (L/Wh)

240000
220000
200000
180000
160000
140000
120000
100000

80000

60000

o = LA OB E B RIR L (LI2CO3 99.5%)

0.70
0.65
0.60
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r e 7 T2 0 MRS =0 PR
J5 T30 7 s T Rk L L
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O s
P

HHRMR: IFIND, LAHF &, #HEERTFEI

B24: EBMAMAE (Tlh)

FAFRIR : iFInD, 7 EGE R TFL A

B25: § MMM (L)

250000 e N i = e R 8 28117
200000 \ 17 S AR R (3 )
150000 | T
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o L
S R S

60000
so0 [
40000 |
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Nt 88 v i (45 :330-340mAh/g)
0 L
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q§§b q§§b ngb ~5§L hggv &CXL bgéb $§§L S§SL b§§b b§§b §3<L SS;L
PP PP P

FAF I IFIND, # ALK TR

AR IFIND,  # ABIE KT AIf
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B26: BB (LFFK)

B27: ek (Teb)

20 72 T R o
1.8 Qum+3pim e K i 8 it [ e iy
16 F
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50000 r e TG AR BN 1 =T
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FHF: IFIND, FHIE KT E FF
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RFTATRARE D RRID N EGF—AIER AT, AP, AREHIE, BHEAREYHPITITEAARZAFLRE, 3
Rt XA & LFHLERDG L, RLEMTE T Y raf it . ARERBATHEERR, 7 RKEW., BARR BT
AN R L. AAFHFBGETRP L ELRE S, RERE, ARELKETR 25 ARE T o9 BRI E R 2 A4 K

R e

RAIEFRH RSP R L. WA, ERFARMERTHERLLSE, BEMEFLT, KA GERF LIRS T R IHEAT M
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ERAEST

SHENGANG SECURITIES W, 77 X & AT A A R B 4R
IE A

PRI RN A PR ] (AR “ARNE ") REA S FKIERBT F W L5 T4,

ARSI AT AR BAAA R T IR, 1AM RIRELEHRA AT EN, ETRIEOS0E & ENTEREEMER,
PRIERT RO KBS NG EN., NiE, {2RE PN E, ZibfoZ 3L E, RIRATEIERGE L B RIEN, &
KERRFHAREAR SRR A SR HE, B O EZFEBRTEETATREZTAS, BEZELBEOETRTLEEE AR
N Bl A TR . AN ) HR3E B AR BT 6 A 0 AR A GG ATAT L R HE R & R B LA % 69 AT AR & R Ae AT FrAE
AREPTRAA. &R AR e BAE R AT KA ARE S BRI, KIBREAMAGIER R TR N4, AR FT
WMNTTREA = ARFN, AR, PHRIEET LA TRAITA XG4TSR AENHE 2. KNSR ILITE EFIA TS
BAIRE PR B 69N 8 P KATOGIEF kT H 3T S, AT A h i s\ ) AL 3 F BRI T RAT. M 5P R H 2ak~ mF
LB TN

AREROEFRIELALEP PO ELETE, AN RERERAKIARERALASREF, KRS RN TH, &
ZFRGET, M FAATF T XS, LR K. BB RI A, FEHLAH T BIERT LA, LREFS AR
LEHTHEREQGIR, WM 5%, TUNHLERG—TRERAFET AR AR, L4, KA. B85 HE K1z,

7k iR AR R

VIR RATRIPEARR . EH. PR BE

W% REREHE6MNAN, AMERTTHEAERIMKEZE 5B UL
Gl REDBHEANAARN, AT HTHEERKBOREFEANT-5%~+5%Z 1]
B REREHE6MNAN, AMBTHHEAERBKEZFE 5B UL

CRAAREGLI: AR A 7 0% 300 454t S8 5k 18 2 44 % B Ak A b 500 458 3 A i 248 )

FN REBBEHO6AMAN, tartseTag a0k sF 156% L

B REDBEHE6MNARN, AR TTHEELLKLEF 5%~15% 21
Gl HEBBHE6MNAN, AT TTHEEHIONS FENT-5%8~+5%Z 1
A REDENE6MNARN, BT THEERBKSEEEX AL

GREAEBL: ARTHEEA PR 300 164 FATHEAABAENL: BT HELAIRE 500 454 R MM & sL840.)
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