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— W A AT AT T A AR

BEME: R W (BH)

HER—%: 10 Ashh g EER/IHEK 2024 % 11 A 19 H
HERBRAEHEA/TIHEK, 2024 5F 10 A, KBHFEBRAEHEH 143 748, R
K 49.6%, HiEFEH 46.8%. 2024 F 1-10 A, #HRAEHEH 9757 3T AT

W, FIIRK 33.93%, HEFEN 39.6%. MAS K Rk @A RBRHA, & SACHLIEHAT: $1660524090001
FIXF 7 A8 0 % 77 % 09 KRR R R G & o

EEBRBRRTN, 10 A, KREH /e EE 59.2GWh, Rk 51%.

2024 4 1-10 A, &E#H LR itEE2 406GWh, Bk 38%, ki

R, A& KF, FhAEAAE R
BB RLEEFRILHE K, 10 A, AEHRREEZH N BLREES 47

GWh, LEEEF 79%, FEK 75%; ZAshHLieEEE 122 GWh, &
BEEF 21%, FLARY 0.8%. 2024 4 1-10 A, BRSBRAEHH O LEE o
¥ 2944 GWh, SEEEF 73%, FHIEK 47%; ZoewE %% 111 GWh, 0%
b EEEE 27%, FIHEK 18%. '3
ik 10 ARKAR. 10 A, TEHRH) LLKEF 2536Wh, SERE ol
% 43%, FlLIEK 51%; hTivshh wibi £% 15.8GWh, &4 E%EF 27%,

Flibds &k 54%. 2024 4 1-10 A, FREKZHH €k £F 183GWh, &E%

%% 45%, Rl K 45%; b Rid 3) /) ik £ & 100.7GWh, 55 R 58 25%,  jrptm. Wind #sir Lo s

Rt 3% 49 19%.

TSR
W7 X AT b K B ke H-2.66%, EFH 31 ANA—HATLF, HAEF 94,
W A& &AL RS RGP R 300, AB BiEAGE. K 300, FIEARAE. Al dkAR
1869 kK1 9 A R -3.52%. -3.29%. -3.70%. -3.36%.
By dr vy, B, BAERIEE I, AKRIEE, AEiksE., Bikfed Wik
Bk k@ A -4.38%. -8.43%. -4.17%. -7.28%. 0.21%. -3.74%.
W XA TR B R AT B H A KRB, AFHER. AEAR. AP AR
. RARFHEG
WX AAT L F SR E AT BN R A EER A, MR, AR, © AN
. ATLEERE .

f,
Ak
7
%
)
1

LivaN & JFA300

BRR%:
WK A Lk F bbb HAML, BRGNS, e TR A
AT

W IAE R B

o R HI R D RAFRIWF &
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1. #A—#%: 10 st/ eE£EH/PHEK
1A FTREIRE A E I TU oot e
1.2 A EEEARIEZE T I oot
1.3 RREAFNACHEE I oo,
1.4 BRDLFNAEEEFEZTHEI oot
2. FTH SR
3. BHETHLRAXAHANKLL
4. A&7

B 1:
A 2:
A 3:
A 4.
A 5:
A 6:
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A 9:
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A 16:
B 17:
A 18:
A 19:
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B AR IREHEE oo
FAEIRIAEBIER oo,
B REEFTL ABRBILIEIE o
BB EFRTERBILIEE o
BB EANNCREEET LS AMBERARERE .,
BRAENNCREEFRHERRIRIEE
EAFHACREFES AARBMEIE oo
EAFHNCREEFRHERR IR oo
BB AN CREETL AL .,
BB = AN BB EED e,
TRERFACEREEETS AARRRMEEZE e,
TRERDNHCAEETRAEAR IR
RS A CEEETL AERAR LI E e
RS e EF R HEAR LM E .
TRERFL R REEEFTY ABA o,
THRRE Rt B g) A BAERETFE R
B AT B ZE IR oo
FEBEBIATEIETD (oo,
BB T BEIETE oo
WA REMIR A IRIER AT EAAL oo
WA REMIRAIRIEFEIE B oo
FRBRAEMHE (FLIBE) oo
WABMAAE (FEIWR) oo
EHAERAE (LI oo
RABBEFHE (FOIBED oo,
[y e G o 25 3 LT
WREAHE (FEIHE) oo
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SHENGANG SECURITIES %/]ii‘é“'?fﬂkzﬁ%}a#ﬁ
1. H#F—#%: 10 Ashhe g FEPHEK
1.1 #FHRBREHEFR

MARAFHERRLHE K, 2024 510 A, KEHRBRAFHEA 143 748, Rt
¥ K 49.6%, HEF A 46.8%. 2024 F 1-10 A, #FRERAFHEAN 975 74, R
B K 33.93%, HEFAH 39.6%. A K Kok @ AL RER, KA AL
RE T 90 KRR RS o

Hl: BA#HERAEHKERFL H2: #MRAESER
:\/E:’ ab;“;, -2l . G 7 |74 Z : (]
1‘2‘3 L RHER e T A e ) S - H A il - 0% 5% |
100 | I 1 60% 40% |
80 F-IIII 1 40% 35% |
?18 i 1 20% 30% |
‘ 0% 25% |
-20% 20% L L L L L L L L L L J
N S H Q ) N N 5 H Q >
& 9 @ @
DR R S S S
FAHER: Wind, FEEFEILABE, PEELFEI FAHF: Wind, #EHLELLBE, PERIERFE

1.2 3 Bk g £1FR

EEBERRATR. 10 A, KB H 8wk %8 59.2GWh, FlHIEK 51%. 2024
F 110 A, &EH AR+ RKEE 406GWh, Flb3gK 38%, 3ERRARTN,

LRSS
B3: e eEEEY AARFEZR B4: et R HERREE
700 m— SR (GWH) FL 7 120% 450 m— A R BAHE (GWhH) [ p 120%
100% 400 1 100%
80% 350
60% 300 1 80%
250
4OZA> 200 | I I 1 60%
20% 150 + - l 1 40%
0%
_20% 20%
-40% 0%
FHAR: Wind, #EEED Y CS AR, R E LI AR Wind, #ELE D CbE A GIIIRI, b E KR
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BRI 35
SHENGANG SECURITIES
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13 RRAABFH ) CREEFR

BBREEH N CAREZRAWHE K, 10 1, REHARKEN ) CLEES 47
GWh, LE&¥% %% 79%, RIEK 75%:; =LA LkFEF¥ 122 GWh, L&
KEE 21%, FRY 0.8%. 2024 F 1-10 A, EBABRBRKEN ) LLEEE
2944 GWh, LEERFE T73%, RILEKAT%; =ik FEE 111 GWh, L&

¥ EZ 27%, B3k 18%.

B5: By LR FEE AARRLER

B6: BN LERFFRAAFLAER

m— RS bR R RiHE (GWh)

50.0 e REFRERAE )T IR AR (GWhH) FLy 100% 3500 L 1 90%
{ 80% 3000 | 1 80%
40.0 - 1 70%
» 1 60% 250.0 | 1 oo
300 v = 1 40% 2000 | i I 1 500t
20.0 / 1 20% 150.0 | | 1 40%
{ 0% 100.0 1 30%
100 | v . { 20%
{ -20% 0%
-40% 0%
N W b 3 H © QA N O Q
q/b"o q/bfg q/b('g ,Lb"b ,Lb(g (Lb(Q q,bfg q/b{Q ,Lb(Q ’1?(\
OIS S S SR I S S
HAFRR: Wind, #EAFEHY R85 GFRE, #BIER TS WHER: Wind, #EAED G CRF L G FRL, #BIER TS
B7: ZAFH A CRELEL ABERAR LER B8: ZAH N LEEF X HERAR LR
14.0 - e =EE R EE (GWH) A 4 140% 1200 | UTEjHERAE: RiME (GWh) - 140%
120 1 120% 100.0 1 120%
1 100%
100 | 1 100%
1 0% 80.0 | ]
80 | 80%
1 60% 60.0 |
6.0 | 1 200 1 60%
40 | 1 2o 400 r = l 1 20%
20 1 0% 20.0 1 20%
0.0 -20% 0%
o
fl/
P

HHAR: Wind, 7 ELFEL Cls> | FRE, PEERTEA

MO: BB =ZAIN N CEEEE S A

FAR: Wind, o EZEZ D 50 CIFIRI, P EIERTFLA

E10: B3 ik & i ¥ £ b

90%

80%

e TR PR R =JC e [ PR AR =JC
80% 70% F__. x/———'
70% /W,\_\/N/ 60% |
60% T 50% |
0 | o |
0% | 30% |
20% 20% r
10% 10% |
% b—e S S S —
N & H Q ) N N & H Q ) N 5 H Q 9 N N 5 H Q >
& & & & 9 9 @ @ & PP PP @
S S S S S S S S S S D S S S S S S S S S

FHARR: Wind, o EZEZG ClZ A GIFFRIY, P EIERTFEI

AR Wind, #ELEZ Y C A THE, FEERTEI
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SHENGANG SECURITIES % /] i;;‘é"fi— lu’—zﬁ— % }a ’?Bs

1.4 kb LHhHhREEEZTHFL

b 10 ABKAR, 10 A, TEREEASH AL EKES 25.3GWh, LERKES
43%, FHLIEK 51%; tbRiws) ) wiwE 52 15.8GWh, & EEEF 27%, Rt
K 54%.2024 F 1-10 A, Ti&8 K3 /) w3 £ 5 183GWh, & & X £ % 45%,
Rl K 45%; hidzh ) ik £% 100.7GWh, L EKE%F 25%, FbiEe

19%-.
Bl1l: TRRASG AL ERELEZ Y AERFLMER H12: TRARAG ) LkEEE L HERF LR
TR E) S RIBEE . BHE (GWh)
30 mm— N ARE LA R (GWH) [t 7 140% 2000 - L 1 140%
25 | 1 120% iggg I 1 120%
20 | 1 100% 1400 | 1 100%
1 80% 120.0 1 80%
15 100.0 +
. I 1 60% 800 L l I 1 60%
10 7 1 40% 60.0 — 1 40%
5r 1 20% gg'g I 1 20%
0 0% 0.0 0%
N a9 b M ) © QA N ) Q N 9 ) \ 3 ) o QA \e) O Q
,Lb(Q q/b\'Q ,LD(Q ,LD\'Q q/bx’g ,LVQ (Lb\'Q q/b(g q/b(g fl,b‘:\ q/b(g ,Lb(Q ,Lb(g q/b\’g q/bfg ,Lb(Q ,Lb\p q,bx’g q}'g fl,b‘:\
S S S S SR S S S O S S S S S S S S
FHRB: Wind, o EZEZ) Y C b0k IR, #EERTFIEI FHER: Wind, FEAEHN bk e)FRKE, #HEELRTLI
H13: wRwHh A wREZYE AMRARILER H14: tbRibzh ) Lk fE X HARR LR
18.0  mmmmm bV S) ) RIS B (GWh) [t 4 60% 120.0 g LSS AR R BEHE (GWH) Lk 7 30%
16.0 | 1 40% L 1 20%
o b v 100.0 00
120 t 1 20% 800 | 1 10%
L 4 09 1 0%
10.0 0% 60.0 | o
80 r 4 -20% 1 -10%
6.0 1 a0% 400 t { -20%
40 |
5o | 1 -60% 200 | 1 -30%
0.0 -80% 0.0 -40%
N Q4 O > ] © QA N ) Q N aQ ) 3 ) © QA D> O Q
25 2 F o 9 S 0 S S 35 S S S 3T S S S
D S S S S S S S S O S S S MU S S S S
FHRB: Wind, o ELEZ) G C Tk IR, P EIERTFIEI FHAER: Wind, FEAEHNY TG FRKE, FHEELTLI
B15: THREKALRESH) CEEEEY A LY B16: T KAk L)) €k R it K £ kbl
60% r TAER AR 1A R ¥ 60% TR AR LTIl e A
50% -W/\s/\ 50% ¢ M
40% | 40% |
30% W 30% ———
20% r 200 =
10% 10% |
0% —— 0%
N O ) QA S N N O ) QA S N ) H QA ) N N O ) 9
Q Q Q Q Q N Q Q Q Q Q
AR R AR g & @ @ @ @ 9 @
OSSR S S S S S D S S S S S S S S S
FAE M Wind, P EZEZ Cl A GIFIRY, FEERTEI FHE M Wind, ¥ EZE ClZAGFIRE, FEERFEI

BERN: LKA ) 0 b b RN, EERIIRI AT, e T i
MR,
Bk A HRE— R FE A 5/10 IE R AR



ERAEIE 5 W, 7 3% & 47 WA 5 B 4R

SHENGANG SECURITIES

axa=p

WA EEIT L AR KNG -2.66%, EFT 31 A—RATLF, HAEF 91z,

W 7 R ATk A B S gk P R 3000 A B LiE4ESL. IR 300, IRIERAE. €k AR 4R
8y R a o A A-3.52%. -3.29%. -3.70%- -3.36%-

EmHpiTd, waull, HAeEREE I AKEE. NERE, Cibfel RiE&
Rk b@ A H-4.38%. -8.43%. -4.17%. -7.28%. 0.21%. -3.74%.

WA R EAT R B ARG AT ZANE A Ay« KB AHE R A AR AV IR
RAFH

WA REAT LKA EAE AR : L MR T AL R, B ARE
FhTLEERE

B17: &47 LKk

2.0% r

0.0%

-2.0%

-4.0%

-6.0%

-8.0%

-10.0%

&*W%ﬂ(\ o 5 o8 G R B R K \%ég«* @“@ <§r4/’<"
Ko{%% & »i‘ @ %r( y@% »ﬁ‘%’z\%{ *?;o%g& D % y@jﬁr@ ,{g% ‘??;eg-%%— vﬁ;‘xs& r@\@@@@

HAFRM : IFIND,  # B AE R T A

B18: & S5 A k%G F19: &% & T3k Bk
0.0% - 10.21%
. 0
0% T 500
-1.0% :2:8320)
5% | 2.0% —4177 -3.74%
50% |4 38% 6
-2.0% -8.0%
o | 9.0% 7.28%
2.5% -8.43% ?
3.0% F N
3.0% -2.66% y%,@ . %6 %&ﬁ& 8&% & 4&%
ol -3.29% R R ®
a0% L352% 27 3.70% Sid
FiEfe¥ PRS00 BIEASE  BNLBGE s ¥
FHFER: IFIiND, KR TFIAT TR IFInD, ¥ AELERTFE P

Bk A HRE— R FE A 6/10 IR RLARE
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SHENGANG SECURITIES ‘g /] ‘iyﬂlé-/fj" ﬂkzﬁ'%)ﬁﬂi
B 20: W7 &H 3k B ARk AR B21: &)k &RRBHRLEE ZANK
70.0%
0.0% . : : !
60.0% |
50.0% | 5.0% |
40.0% | 100% |
30.0% |
20.0% | -15.0% |
10.0% 20.0% |
0.0% ' ' . .
HOGER giRbER UERE MOty REEE -25.0% b
SLOtERRE BAAH BikRty  WRTRE LiERA
FAAN: IFIND, P B E L AR IFIND, #EE KR
3. 2B TR RXEMNANKTR
B22: HEBEmK (Lik) H23: &M (T/Wh)
160000 ¢ — LA CEIB BN R (LI2CO3 99.5%) 0.60 r e A ST
B 055 7T 7 5 B R e [ 7
130000 050 !
120000 0.45
110000 0.40
90000 035
80000 030 r
70000 025 |
60000 P 0.20 e
© O o Lo O 20 b L0 O Lo L0 RS O o o W0
\\'\ rlg\ \'\ "1>\ \'\ Q\ vJ\'\ /\ \’\ Q)\\ Q\'\ \\'\ '\\'\ '\ \\'\ '\ \ 0 A "O\ '\ N Q\’\ \'\
N NERNGIN v\ N S &&&&a&&“’&N
,fa\%wmmmmmmwmm\mv\ GO A QT g o P
FHFR: IFIND, _LEHE, PBRIERFLF FHER : IFIND, P ELERFEI
B24: EBFHHAE (Tlb) E25: RBEMAHEHE (Tink)
. 60000
250000 —— i = T8 R 811 .
200000 ] 50000
L i R (8 ) 20000 |
150000 | N— 30000 |
100000 | 20000 | ——— At (25 5:340-360mAh/g)
50000 10000 AT T3 (75 §330-340mAN/g)
0 R artatan LI ekt ,
0 | | | | | | | | | | | | '\\ (),\cb \\fb "1§b "b\% b‘\ 63\% ‘b\ \‘b ‘b\% Cb\(b Q\‘b \\‘b
R —— S8 S g pF o T 1
ORISR P v
RN N A A mq,me@ i
GRS iFIND, F I E R P HAFA: IFIiND, BRI

Bk A HRE— R FE A 7/10 IR RLARE
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B26: BB (LFFK)

B27: ek (Teb)

i-; 7+ 2 P 7 I 7 B 7 i

15 Qum-+3pm e B I 78 W L [ 7= v iy

1.4

1.3

1.2 -~

1.1 —

1.0

0.9

08 P
O 0 O O O OO OO OO
N N N N N N N N N N N N N
NV W @Y o Y @ @ (Y @@ N

NS N N\ N\ N\ A\ N N \ A\ N2 N N

AN A PN P P Y e o R

40000
35000
30000
25000
20000
15000
10000

w
AN

\
P

P

e N N AR I =00

A AR B R B

© 3° W ® i ®
RSO
vy v Y

H b

NSNS
N CIRCING
Ll G )

S o R
N’ N’ N N
W S
v

&)

» oS
o w0

o}

AR : IFIND, F B KT T

*

4. RIe T

B A F R AT

AR : IFinD, # HE KT Z P}
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Zpes ST~ W) 3% A AT b5 R AR

SHENGANG SECURITIES
AT A
R IR RIRE AR W R —AIER DT, AP, KREGN A, ZHACHENH DI AR T LRR, 3
REgAa X AE &Fe L FHLERLEL, RLEMEZFT OBl &, ARERBATOREERR, JRFW. FHHR B HT7IF
AANB RIS AAFHMGEMIE ST EREE, AERE, ARLELREARE TOHAREE R L AERMEM X,

R e

RAIEFRH RSP R L. WA, ERFARMERTHERLLSE, BEMEFLT, KA GERF LIRS T R IHEAT M
FeNANGI TN, A XS FIERARTME RF D RIEARTREAO P DR KK EHN ALK THARE, £FFHEx
FARRFA, $LE2FHE, BEEFRL A EIEHZT LR, AFREZT A,

9/10 IE FA R
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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.)

BHFAARE RN LT FE N 10/10 PR RS



