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(BEPOR Al 25 ET, BHREFRISE
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(NIRRT RIE, EEMRNSMN
BETIRE) 2025-12-09

(11 BERSSREMF-EIRLTIE, fERERE
IS RSES) 2025-12-08
(EHOFOMEREEEFERELF, EREEMNEIK
BEI) 2025-12-02

(10 BEIRSSREMEIRL 3K, fEReRSHE
FRIELHEASEA) 2025-12-02
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S0820525070001
021-32229888-25527

zhupan@ajzg.com
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EED:

HEFE: 11 BRIERMRIFESREEK, 2025 £ 1-11 B, EREHFIRER SR IERAEE
EREST 2024 FEH. 2025 F 11 B, ERBEIHE~E 176.3GWh, ELHEK 49.66%,
IREUIEK 3.34%;2025 £ 11 B, EBERSKIEIER TR 26.89 B, FELLIGE 29.43%,
IRECIES 0.75%, FBERIAZRA 62.53%.,

g 1) HRiR: EREEFEMEMEER. 8ZE 2025512 B 12 H, TWRKREEEEN
& LEBKZE 9.40 ByT/ME, FEMEIE 3.40%; BEERKEE (FIHE) M8 3.91 Bio/M, & 12
B 5 BIFF; AEHRENEM 11 BIRLSREFRE, 12 B 13 HYdR 18 Bt/M, & E
[EiFE. 2) dBitin: HRMNEEKIEMEGERIbIGNEISIEE, 2025412 B 5H, 100Ah,
280Ah, 314Ah F5EUBSERSKIBMEREERCIOMEE 11 B 20 B, #& 0.385, 0.310, 0.310
To/Wh, =TTEIESMNMIEE 10 BREM 0.42 7o/Wh 2HE 0.43 7o/Wh FHEFaE; 3)
fERERS: MOERMAMEERERIINRIFIRE, 2025F 12 B 5 H, 3573 M (1h) KSELE
FEfERERZIIMNER 11 B 20 H.EEK 0.01 J7t/Wh Z 0.78 Jt/Wh; BEARM (2h) /38573 M (2h)
/M (4h) RSERFEHEERFAINFRIFAE, R 043, 0.50, 0.46 5t/Wh,

Tk 1) 2025 F 11 B, BABREKBEBIEEREE 75.3GWh, FELGIEK 43.62%, IRECIG
K 11.56%, BB EEE0FNHE. =TalNBiBAEREE 18.2GWh, FEHIEK 33.82%,
IALBIEE 10.30%. 20254 1-10 B, ERFHEEEENEIE B EMESRIrSEST 2024
FEEE, 11 BIRT 2024 F£EH. EPC/PC (RERMIEE) +EBERRHIGBITIEX
21.8GW/64GWh, 6l 2025 FLIRBE#HE, BEMEIALAIE 65%, EHCTE 4%, 2)
fEHh: 2025 & 11 BREFIHBEMEOEET 2024 £FH, HO 21.2GWh, FELbiEK
69.60%, FRLLIRF 9.28%. LiiFiaeiRZEtHESHE, 2025 & 10 BEEkFHEEREHEE 191.17
Foil, FEEEE 9.75%, IRELTFE 9.30%,

AR 1) 2025 F 1-11 B, ERNEBFIBMERISEERME-25T 2024 FEH, B
BRSMEETIRE, ENEEEEEEETFEUEEBIRSENRIERK, XiEmhaits
fEREINEMRE. BIMEBMIAIR ORI ; 2) BBFEKIET, XFEEmEHERE;
3) BT (300750.5Z) | {24558AE (300014.5Z) . FRAEX (300207.SZ) .
#iE#aEE (301358.5Z) . HERHL (688005.SH) . XWG###l (002709.5Z) . Z&%E
(002407.5Z) .

RPEIRZ: 1) RMEMNMERR; 2) RBRBRARAE; 3) FIzSHME.
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1. IPFEGEEBEREK, ERARNENTES

1.1 HE™=
B 1: BN SRt AR
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IEHA7 <R B R RN (B T/i)

B 6: iF
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1.3 EIRIER
EE o ENMEEN N BEL R
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W 20244F (GWh) e 20258 (GWh) == YOY (7)

BRKRIR: PEISRENIFALEIFERE, BRI

E% 10: BER=THNRitBEREE
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BREER: hESRENIFIEIFRELE, BREIESHARAT
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1.4 BYPEK
Bl 12: fEzIHE b OSRIgE

25 r - 100%
20 1 80%
15 60%
10 40%
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0 0%

18 28 38 48 58 68 78 8B 98 108 118 128
m 20244E (GWh) e 20258 (GWh) = YOY (7)

BRKR: PESENIFAEIEERE, EEIEFARA

Bl 13: £IKMEERFIHE

250 1 50%
200 r 1 40%
150 + 4 30%
100 4 20%
50 4 10%

0 0%

1H 2B 3B 4H 5B 6H 7H 8H 9H 10H 118 12H
N 20245 (54R) mm 20255 (Gif) = YOY (fA)

BEISRIE: CleanTechnia, EEIFSATRT

2. MR

1) [FEHEHNMERED: RRESZORMEMNIERIERE, SEBEINEERR

I, 2) SRERARTHE: SR SEDBSRKME, SERmlaEx
’\JJ_;“nn%Eg SWEEAE, 3) TWEHME: $FRTWRFEH—DSME, BX
AV AEERRNYY, NAJgES Il FF IfERIKTE,
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E3iE: 021-32229888 fEE&: 021-68728700 RS 956021
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TRRI5EE

REENATRITE

RETREENANE R AR D ARETFRINTIATR (BERBAIR) . iIFRRENRERMEE 6 ~BRAVEN™TIZER, HRaD:
LURERMARN 6 NMARATRN (BUTHER) BNERERIESTa RIS KEEEAEE, B ARM%: PR 300
1844 (000300.SH) ; FH=#RHi7H: =HRAIE (899001.CSI) (BIXIMMMIELLITAY) B=RMMHIEEL (899002.CSI)  (FHXHHrAELLAR
g?l) ; A6azFrmis: AGIE 50 528 (899050.B)) | &#iz: 184EEE (HISHI) ; XEM%: 75 500 1841 (SPX.GI) E48HmIATE
£ (IXIC.GI) .

=R

SN NSRRI T RIS EUKIER T 15%

1 TEXIRIEATEIES TR CR I EEKIETE 5% ~ 15%Z (8]
ES2=] AN EHREIES T RIS EUKIETE-5% ~ 5% (4]
iy AN ARSI TR IR EK IR T~ 5%
AR

s|F AT ENRIA T REIERIES TR RMEE

ol EXRI S REERIES AR EEIFE

BFA IR T BB S R
SRR

FMREZEROWIDELSR: FNEEHEIERIMSRFRNESHRE SR SRR M ERES], NMREXA
EEFEIERE LT, GHRE, FRANMRISERIRIR T BAIIRBESFIRITARIIE R, ARRENIMER
BPIESFEARIT ARSI Z O HTIIA ABEBIM S O, HEWTE. STEROFATMEHRIES, BERLLEERM
DA REFERIRYE, HEESE.

ZEREER

MREBEBESEREEAT (UTHRRA "BR2IEsE" ) BRI, ERIFEETERSftSrEFRE
HRNSERE, RRHEIIRSRE.

NMREZVER, (NEEFINELSEFER, BREFAERGARZINMESMUEAZBIEFIESIER. SMREPRY
ERISRRTHRIPANTRNEAT RN, EFBIESXLERREREN TEEMHHIRIE. MREFIER. B
WEHUHESNEFSE, FIRFMRIEFIERNHNTIENEIBEHELS. ZFHEE. BUREEEFRNAREARNE
MRZRER. USIRRLMAFERK, EEAMESAERIHETAN AR, SRNANAREHIERME LT
IRNIHE, FNENEESENREEN. USKRTEET R, LENPEE. Bl WS, RlEFIESIERNE
W, WEIESEERNREIMERR—IRR, BEEBFREXKARSRBETERSEE.

NREFFHIIEL. AN ARRE HE BRI, ZE80N. IHMERITTNELEATRERIEN. SERIRIIT
AREN BERRMAFAER, EARME, EBRIESURSAHSIMREREEN. HERITUA—SEARRS.

Rt A=ER
NMREFNARZBIESAE, REZRIEFSRLPEITY, EHITMENARMELMEIR @M. S5, ik FIEMN
5|, BNRLLEMIN—IFARERKEESEAAEDMR. SH. &, TIBMSIBERR. RIS, EEUR.




	1. 动力和储能锂电需求增长，锂电材料价格价格分化
	1.1排产
	1.2 价格
	1.3 国内需求
	1.4 海外需求

	2. 风险提示 

