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'@E]"i}i: 11 Hﬂﬁ%%ﬁ‘*iéﬁ‘ﬁ}?% 2024‘% 12 }:] 16 E]
HRBRAEMER/LEK, 2024 5 11 A, KEFHRBRAEHEN 1512744,
Rl L3 K 47.38%, HiEE N 45.6%. 2024 5 1-11 A, FHRAEZHEAN 1126 AT 5 H7 )

74, FIHIEK 35.6%, BEFN 40.3%. MA SR Kok @A RAA, K SACHKLiEH%HT: $1660524090001
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ik 11 EKAR. 1A, TRRRS A EE £ 287CGWh, S EEESE 2%
2023-12 2024-03 2024-06 2024-09 2024-12
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3K 65%. 2024 4 1-11 A, THRRKFHEeEES 211.7GWh, LEE%E
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1. H#F—#: MAFHReEEERIHEK

1.1 #FHRBREHEFR

AR EMERRMK, 2024 5 11 7, AEHRALEHEH 1512 748, R
MK 47.38%, HiEEY 45.6%. 2024 4 1-11 A, HERAEHEH 1126 7
45, FIVbiE K 35.6%, HiEEH 40.3%. ME S K Aok A RIER, KM
AL IR 2 o KRR R R LAY A

Bil: BAHERAEHEEHL
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HAPRR: Wind, #ELF AR, PHEERTFEA

FAHARR: Wind, P EZELLE, PEERTEI
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RERBRRARTR. 11 A, LB LEEEZF 67.2GWh, FHIEK 50%. 2024
F1-11 A, &BHH L F iR EE 473GWh, FlHEK 39%, ERIRATH,

R B
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EFIG;?‘E# % 7 A AT e A S 4R
13 ARERF ) CREFL

BN BLEEFAREHEK. 1 A, KREHRREN) ) LLEETE 536
GWh, &% %% 80%, Rk 84%: Zah/ vk %E 136 GWh, 5%
EEF 20%, FAY 13.4%. 2024 5 1-11 A, BASBRKEH) LbEss
348 GWh, &4 %% 74%, ALK 51%: ZALE %% 1246 GWh, &%
EEF 26%, FILIEK 14%.
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Bk A HRE— R FE A 41710 IE R AR



EF'?%IIE# W, A 3% &7 LA B 4R

SHENGANG SECURITIES
1.4 £k dsh /) v £ FHRL
tbkid 11 AEKAR. 11 A, TEERH AL ELEEE 28.7GWh, HEEEF
43%, Rb3EK 46%; ki sh i £5 16.9GWh, & EE EF 25%, Rt
¥K 65%. 2024 F 1-11 A, TiaERsheeEES 211.7GWh, LEEEF
45%, Rlb3E K 45%; b Bida) A K £ 5 117.5GWh, & 2K F% 25%, Rt
¥ e 24%
Bl1l: TRRAFH A ERELE S AERFLER B12: TRRARS I EEELE L HERAR LR
AR M R RIHME (GWH) .
35 m— R RE T I R (GWH) Rt 7 140% 2500 r Ak 1 140%
30 | 1 120% 2000 | 1 120%
25 | { 100% 1 100%
20 | I 4 80% 1500 4 80%
57 m . I 1 60% 100.0 | i I 1 60%
' n
10 | 1 40% 1 40%
5 | ‘ 1 20% 500 1 1 20%
0 0% 0.0 0%
N a4 D X O o S O O N N D O > 0 A DO 0 N
oS 2 o W WS P S K 22 S ¥ S p& 2 2 S f
D S S SO S S S S S S DR S S S S S S SO S
FHRR: Wind, #ELEZD G LG HFHE, #ERIELTFLEP AR : Wind, #ELEZ)D TG E, #ERELTFEI
B13: LK EFTY AARARLER Bi14: thTiws) ) wbR 4 F R HAAR LR
18.0 [ mwmmm LVt 5) ) HEIBEE R (GWH) @ 7 80% 140.0 o L7t A BRE AR B (GWH) [@Lt 7 30%
160 | - 60% 1200 | { 20%
14.0 - 1 40% L -
eyl ] 200/2 100.0 10%
10.0 + 1 ow 80.0 | 1 0%
8.0 | i 60.0 | 1 -10%
6.0 1 -20%
a0 | 1 10% 400 | { 20%
20 b 4 -60% 200 4 -30%
0.0 -80% 0.0 -40%
N4 O XD DO 0 N N O X O O & @O 0 N
2 3 @ @ 9 3 9 pF 9 " B A R R R I R SR R
P PP PP PP PP DR IS S S S S S S S
TR Wind, #EALEZD G LG HHEY, #ERIELTLEP AR : Wind, #ELEZ)D ClE LKL, #ERELTFEI
H15: FHARERAMILEEs)) Bkt FY F Ly B16: TR Ak2idg) ) & R £ bl
60% r TR AR ATt R i} 60% THEETAR A I X i}
50% __—\_/\/\/_/\4\ 50% | —
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6‘?”9 0‘{'59 Q'{’bp Q'{'bg 6‘(’59 6‘{'5:\ 0‘”"9 &bp &D\D 6‘}9 6"@ 0’1")(\ o‘ffbg Q”rfbg Q’fbp 61559 6{'59 o‘f’b:\ &VQ Q"'b‘g Q’l'b‘g & &v\
DS S S S S S S S S SR S O S S S S S S S )
FHEK: Wind, FEZEZ C Ak HHE, #RIEKLTFIEI FAFAM: Wind, #ELEF D Cl TG IR, P EERTFEI
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FrH e

WA REAT LA B KRR H-2.15%, EF T 31— ATkF, HER 30 4.

W 7] R AT b A B ek P R 3000 A B LiE4ES. IR 300, IRIERAE. €k AR 4R
8y FR ka2 A A-0.36%. -1.01%. -0.73%. -1.40%.

EmHpiTd, waull, HAeEREE I AKEE. NERE, Cibfel RiE&
kK@ A H-1.30%. -0.53%. -4.59%. -0.83%. -1.72%. -0.88%.

WA R AT LB R@AT EARY AN K B FRA v R A RWBARL SRS
ST &A%,

CHRETLEABRRBATEANESANA: BFE T, RER, HEHE, AR
AR ¥ A

B17: &4T LBk

7.0%
6.0% r
5.0% f
4.0% r
3.0% r
2.0% r
1.0%
0.0%
-1.0%
-2.0% r

-3.0% *~

X@&e&% R %@ @o g?ﬁ oF & %V?» /y Q;_KS 40\30@6/

«%P ¥ XX \‘Sv 15 % R )

HHAMR : IFInD, B LE R TP

M18: E wiB A KK B19: €)% E& TRk KK

0.0% L . _%%Eg ) l .
=1 0 -

05% o 36% éé%; 1.30% -0.53% 0.83% 0 -0.88%

1.0% 0. 73% gg; -1.72%

- =3. 0

-1.01% 45%
-1.5% | 1.40% -~ -4.59%
2.0% | X B
b zgg%) %& K V% % R
25% L -2.15% @z&»
AR UUES00  MEIERIE  GMIE  mUridg Ea

R : iFinD, F HEGE KT EAF HHARMR: IFIND, P EIERTF LA
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B20: &7 R&W IR KIKIEG AT ZA K

E21: %74 RRA KRGS ZAK

35.0%

0.0% . L L L
30.0% | -2.0% r
25.0% -4.0% r
-6.0% r
20.0% 8.0% |
15.0% r -10.0% F
10.0% | -12.0%
o -14.0%
0% -16.0% |
0.0% L L . -18.0%
Aty MREFE ZFHLE Wikt  STHERE -20.0% “

REA R DERE KRR EERERD
AP IFIND,  # B R AR : IFIND, F B R T

3. AR TRERXEMHNE LR

B22: HBENRE (Tl

F23: wkHii (T/Wh)

120000 r e [ YA (0L I B S RS A B R L (LI2C O3 99.5%) 055 e FTIGE F7 A = T
110000 050 [\ K5 7 B R B R kA [
100000 045
0.40 |
90000
035 |
80000 030 |
70000 025 b
eoooo"""""' 020............
BRI CCINC NI N > NCIIRNCIIRNC AN
(‘/\"/\\\\V\@\“\‘b\‘?}@\\\&\ AR A R S N NP S SN
oA ¥ B 7 o g g NP GO T QT T T gt Y Y m\\ N
HAFRM: IFIND, LEFE, #EIERFLEA FHER : IFIND, P ELERFEI
B24: EBHFRE (Tlek) E25: fiAMAEMAE (Tiek)
_ - 60000
180000 ¢ T RIS 811
160000 | 50000 | —
140000 ¢ 75 - e k5 /7 D) 20000 |
120000 |
100000 30000 r
80000 r 20000 = A&7 5 i (5 5 340-360mAh/g)
60000 |
10000
40000 r Nt 1 88 i3 (45 E330-340mAhg)
20000 | 0 Lo L
L L L L L L L L L L L © © © ©
° I I I T T T TR T TN T TR TN Y ,3} q,\\\ q,\(1> q,\rb\ q,\b‘\ %\6\ q,\b\ r1,<\\ q,ﬁb\ q,\q\ &\Q\ &'\\
@\ b‘\\\\ o@\ b‘\{b\\ &\\ b‘\b\\ &\\ bg\\\ b‘\%\\ b‘\%\\ \Q\\ \\\\ \\\ Qp
A A VA A VA A VA A N S A
FAARM : iFIND, F EGE R T AT HAFA: IFIiND, BRI
BFAEARE— R & A9 7110 HE R RIS
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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,
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ERAEST

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

PRIERAY A TS (AAR “ANE") AR S FIERLT L LS TAGIAM,
ARSI AT AR BAAA R T IR, 1AM RIRELEHRA AT EN, ETRIEOS0E & ENTEREEMER,

PRIERT AT ] RIRERNEGEN, AE, BIREFHN S, ZibfZBUUELS, R R EIER G L BN REN, =
MR B TATG G B A5 3F, TAMBAEATEARKEG L, BEELAR LR ELARERBR A S AN, &8 F4E
th B RO AT AR TR, BT Bl TR T R RS AN ) A B LK. A 8] 50 R4t B AR5 P 6,4 A A4
FE A A AEAT A AR AR K R 5 AR K Y L ARAL AT AR K R ARAEAT A

AREAT AT, &AM R e & BAEF A P T R ARE S B a9 FIT, AIRE PTG R R TTARA 9 MAs . B AT
WNTTREA = AW s, ERRRE, & BIERT R R A A KA & L RIER M L2 A5 R PT R XIKAANT L&
BARE T RE GG N S BT KATIER K TIFR TS, AT A8 A X )\ ) 4R R F BRI AT W 58 R 2ok > = F
A8 KRS

AREAE @ PIBIERE P P A F LT H RRIEAR LA A A C3, C4, C5 8-F@ITTH, A0 8T BBMAME AL Rl
AABREP . AREBRBIFANEIA, REFEFT, ETHMAANATEAATH XK. LHf LA, iER5IH,
FEP LA FRAEFFTRAT, AR ARELTHREREOGI N, WA S, SRHLERG—RRERAEETILY
aER, BH. A, A5 A HE K,

7 kiR AR R

W% REREHE6MNAN, AMBERTTHEAERIBKEZFE 5B UL
o REDBEHE6AMAARN, WA THHELERBREEANT-5%~+5%Z 17
B RERE6NARN, FABTHHEERBKEZE 5% UL

CRRASHGLY: A RET 5 20f 4 37 3% 300 4580 #BT 9HoR A I8 A A8 8 % BT 5 5ok A 458 500 455 A A4 £A5H.)

FEN MEEBYE6ANAN, MR TTHE AL EF 15% AL

#H REBBR6ANA R, Aax5RTH 5 A EIGHOK S F 5% ~15% 1]
Gl HEBBHE6ANAN, AT TTHEEHIONS FNT-5%8~+5%Z 1
WA REBBHEAAN, B TTHEAIRINKEE 5% UL

GREREDL: ARTHEEA 7R 300 1540 FATHEAARBEL: BT HLLAIRE 500 454 R MM & T840
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