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R #EtrEE, SREER. Ak, BE. BEF TR, NRERERE, TRt
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BB 5% 4% 3% 4% 7% -79
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it FHNE EHATHAREIE

FEIHIAE, FiRREREs, XMBithEREHBIERA—ERE.
NEFHZRERELE, QFHkaold, ERE~LEiREitmEN FERE. REM
EHRRABMRABENSLT, 2503 2T EATSIRLIEE 4%, %L 3 NEEHIE. 5514
E&, Wit 25Q2/25Q3 BAFFZEELIGERD B/ +40%/31%, HEEEE.

B 12: e EIRRE AT ERNELE
| 202202 202203 202204 202301 202302 202303 202304 _2024Q1 202402 202403 202404 202501 202502 202503 |
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18 373 153% 107% 60% 44% -13% ~26% —32% —35% —37% —36% ~33% —25% -18% -16%
RIE 10% 227% -15% 6% SH8% -16% 132% —4df —19% T3 ~110% -9% —29% —68%
2 49% 191% 34% 44% 9% -30% -3% -36% -38% —49% -26% —24% 22% 6%
HE 268% 103% 141% 32% -14% -30% —46% -16% —46% —-61% -35% —30% -31% 3%
Hit, 55% 33% 18% -3% -47% -27% —-28% -26% -2% -14% 2% 23% 40% 31%
CATL 17% 4% -5% —10% -39% -23% —46% -32% -16% -12% 48% 46% 46% 33%
L -CATL 135% 9% 49% 4% -55% -31% —12% -23% 18% —17% -24% 3% 34% 28%
EZE 71% B6% 24% 7% —26% —24% -14% —24% -11% -16% -16% 6% 3% 4%
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¥ FHERE TS AHTUVERCWNRESEAR, Eh mil-CATL ISR ERCINEI Rt REA, “@fFl-CATL SRS
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R T BARSEREREEEAMNE LS R, BrikE, FHErEMEES T
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&, XERE 2026 FHRREFHEUB ARG ALATRER9E0.
M SRRIBEDEE, 2026 FHHAIERBHEKITE "B BN, SETERINENER
ERIRIERESE, BERTETRT K, tCTEIARARRO RS, SEERI
S3EMERAIEIr, IEHIF IKEET R, SRS TRNANRMR SIS
&, WG RETE 2025 F 12 BERSRMNTERAFSEMRREMN, BERMNRERIR
7= 65 SRR EATEINE .

"RAE" BERAEAEEESITTISRERR, XA BAFAIEERSELIRAER 2026 FH
RXER. FEGRIEEET LS T BRI, SRR TS U ST
HAEY), NFEERRMBIIE SRR A, SN —ERIREIR. SRR
B "RAE", BT HEES A, TS BERER, Rkt IV SRERRE. 2025
F 11 By, TIESBEREFNOMEERITUSEW B RS, #OEKRIGIERNDFE
REFRIEFm AV ARIR M e S, IGEF-REET. FREFNEES. &8I0 11 BOSKE T A E4mIA
o, HENBERERES |SIEMRS.

B 13: 2024 FLAKRETIRABEER

Bt j&] AE
i
20244125 (EEG—AWHERES (X17) | SHRABRHEERNAENILRL SN

B, B Mg T, ARIEETENRESIRLEBE.
TRYZLZRASE RS BRE—THEMGE. H—THEMRE. F—BF
TARE. i—MiaEENE. K—BRREFETS, FHET ANASHIFR. ek

05FTR Smwmaln. KEKIAECVENEFES, SISt LRAFREE, BHERS
fEERRY

20254128  BREFTHSW: HELESG—ATHREEN, FABANER S,

TR

- (BT UAER A (20242 4) ) | B BIBH L —EEXFmBRETRES
PR =88 H950%

sorsrg I CGFRERSUHETMEASRELROTENR (1) ) BN, B
— Bk E TR 1 A TSR

20254885 (8B TS B I 2025 - 2026 FFRIB KRN HE) | I SHABFARARK, Eist

P, $ESHTTIIE BB

11R28H, LTEMARBANNMEREREBITUFIEL SV ERS, RERIEES
2025%F11A8 AFfERE R W IR M TS, ISR REMEN . FUEFNRE, MARES BN R
REEBERENE, THMRSREETA

2025%F118 (RS EMBT U MANR) NS ELERET, FRIAMAEL

BRERR: B W, PETIHMR. (EETUATERM (2024 FX) ) | FrmEFNESNE. TESR. #itkt. PEBT
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FRBREAPEZREHEEEEFIEBRR, ARRZTHERN IRR RS, ERPZROXTERZ—,
IRIBEIIME, IRHRSKEERE LA E3KLY 0.03 TT/wh, RIBIE, M2025E7BHIE 12 B
R, SKEEETARAS LKLY 0.03 Jo/wh, EABREREEL 0.02 JT/wh,

B 2026 £fF, MBWRFAE, ELHAMSMBRAELM EBIkM=E, SE~IHER—E
FLALARRES BB —E L1T=E, S MBXARSZEREKEEREIRAR—, LABREIRR
SR X AR fEEE .

ER 14: EBERENA, 2026 FEESINTIEZAME LIKUE

Bl iRig:

1. EIBEE 10/ TO/ NS E R,

2. NEALGREK Ff], & EIRRIBGEEET 10 BB B E NS T RS N E S, TIR£Y0.043 70/ whEBith Al AREE (Y, ;

3. SAEERBEN LK. EEMNiEEE. ShaARNIRRKEFMARSE;

4, ENADIFBIEF S ERE, CUEEBERT, TEEYR AR,

5. UAEENY, REEX1FFHRENETE, FERESWNMEREEK

Zes B A T
JT/wh.

e

LR -TER B 467t/ (RD%|14.673/1%) 0.029

R

Hifs - IE R 0.1877 JL/M 0.005

HrifE - 71 1R 0.173 7t/M 0.001

Hifs - R 1A/ 0.012

HiiE - B ik 0.37T/F 0.004

s - B it 0.11Z7T/GWh 0.010

Bt R EER 0.017

La 0.043

BRER: TERERR. fERER. AR, PRAEEEFRARRKE, T ESHRITNE
BT WEAHRLSFGTHERIENE, M lstirsE—ERE

MCRRERRE, BIMIERIMSIGERE IRR 5. EESEMEBERE. ifRerR AL
HEEIIN IR AR NMBEISAEN. BRI e —EMEBM, NTRALKE
—EIBEEN.

1) BIMIEIRMIZIMERE IRR E5: 2024 FLIRFRENEREEN 74.1GW b, BIMBX HLE
41%, RIEMEZEARNSEIE, PERRIZIEEZER IRR F2EE 8%-12%2(8, M8
HMIFIRSIAEREAY IRR TRABIT 10%.

2) fEREEEIABULIEAS: BRIt CERMIER 314Ah, THERI 587Ah BEISTE 2025

F 6 BIEZLEF AT, H 587Ah O mASRETHEERD 20%, TEFIBRREF
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HERE B S 20258128250
30%, IERNEGRA TIE 15%.
Bk 15: fEREERSRT KBULIER (TERAXIEEERS) B 16: 2024 TG BUERETI B &= AUED T (GW)

TRENAXERE20RERBAEERS

dnaee SeeRM BMWhi

®FA30%

mi L 20%

«HE «EE «BE - Hf

BRBRIR: TR, RFESHR BRSRIR: PRIEREF A RAREREE. R SRR

=. 2026 FHEIEURE: FhiARZFT DR INHA

MAEEREE: KEIEEBEMHLTIENS, FRNFERGENHAURERIFIHEET
FEMATRIENIEN, TR RS ENERTRITE R, EEERAE 2R E MR

BEFNMARRAEF", 2026 IR BRIt RIEATRK A,

ER 17 EiERA T IERNERT

S
s (BRESHEESERAREE3.0) E5HHRYEE = ESSH
| 2030 2035 2040 i TG
| HERE 2500 Wh/kg > 600 Wh/kg > 700 Wh/kg | (500 Whik »
| WHES > 1000% > 1200% > 15008 | \___>500Wh/kg |
S ——
O BR=/EE @ BEK
2 >400 Wh/kg
ﬂx,ﬂﬁ © FR=i @K o i
260~350 Wh/kg e
OsR=x OK%E v
.-"10~25%
[ 240-280wWh/kg
O RN=T ©Aa% coniiid . © REFT (X)
220~260 Wh/kg |-----=""10~20% 240~260 Wh/kg |
=% BE e i mfz%a;io Wh/k
- 20-30% 180~210 Wh/kg | <

180 Wh/kg  |------- -
yEtIEs

—

BRER: (TRESHEERSERLGE 3.0) . R IESHRA
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2025 12525 H

hEEN
S ESCELEBIEMR : 2026 £FiF50 10-50 FEdkfk
FhesRE R EEHISESERBIARENR, FERCHRREVABSESSEEX
HIERNA. SELHEBERTIUENFEESREEREFNRT, T ERSETEIE~mEER
TEILKE (BEAEZBNASESIHREKTE)., RIEERER, 2024 FENCHERTE
S EHERER Sh A T BN BB E 30-40%, 2025 FFUTHEHZE 60-70%.
RO KB BEE S ECE RSB R MEIRA. (BaEEtEATKIKFIR T KB,
314Ah fEBEERTE 280Ah F9FHER (RAFEESCHEBIER T, B2EsLHEHE 280Ah RIYTES
BEE), IRIESTIER, 2024 4 314Ah EEERRCVEERAN 40%., T—AY 500Ah+EREIF
KREBRAATEABCRE, XEKWESESCEEE KGR, BEr~SPE 2025 F, F
SEIFREC:. BREREHE, BTNt 2026 FHLENFEINE.

B 18: NEBB SR ERA R ESLBRE ElZE 19: 2025 F FEELBBERRIR (FEMA) HSEWIER
. *ﬁ*h}i%ﬁ #&Hh}i%ﬁ
g/cm g/cm

B 2.3 2.45

—f 2.4 2.55

= 25 2.65

e 2.6 2.75

A 2.7 2.85

= S s CVDHEETE - ES

BRER: BRIEE. A ISR

IBFHTERIRE AR T

BRER: SPRN. O SRR

EEEGIR: 2026 FiFSW 1-5 =ik

2026 FHBAMAFEEANSEFTFRHRERA. HEEDIRMRERT AR,
CVD SiEfEmEEE/EERIEHIENEANLL SR, BHKBRESME., RIBSPE
i, 2025H1 2EREERANR (FERAK) F=2#81d 4300 [, FEHEK 76%, HF CVD #HES
HERER SR (GELIX 26%., CVD BERRGUIRPERE QRS FURMEATIRCRIREME(L, 2026

FERIMETEES W EERMRSERRETT.
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REEH

IBFHTERIRE AR T

BSieHE
20254 128250

Heajth: 2026 FFELIW 1-5 FEAkE

ZZBAT, WRSESERENEREDHASTENS. RIF SMM ], 2025 F E3F
SEREBHETR N 3.7GWh, EEUIBIK 259.0%, NAMEBMYE, BHTE/INHERETEE
BRINEBAEED, FaiReERME, BRENEBHINEN TESERIFHTELRE. M
MEXDRLELE, WEBEEHEMETSETEXAIBIME,

2026 SEINERjHPEALGELSE, K 1-5 FAkMb, SRERIBILLRIE SRk 0-1 AU L, BRIKEIhHE
EEERSERB AR S, AEAARIE TTMER. BRI 2025 & 4 BIpRIAfhS, WEEF
mEIERHT 24V EREH—AEREI. WHERAEMNNEE. RENZRNE, HpEHE—
VRFNGSFTEN RIS R 2025 FFSLIMEF HPiNHoRAEMNNBEMERREIX 175Whike,
SIIFIB(E SC HIZFEFRIERERFN 500 NELEAN.

B 20: TR TRAE IR "M

FTHHKRE - RBEDHER

>10000

SEFE HHRY 4UTA SgN
RIERE
8% ‘B xﬁe ’k’ xﬁﬁ

BRRIR: TR, RFESHR

Bt : 2026 il 0-1 =ALREIR

FREE 2026 £F, EISHith APt ZEIE X, ESREithE2EIC LEERENSR MR
REHFR, ESEHSHEEREHINEN. NEBEEBRI R TR ASE RRE,
MERR DR T IEAR, TR ORBETEDRIGE, 2025 FHFIERETRA
BREGHIR AWK BIRHDEIER, 2026 Fro I B RIEAIRINEAIMES S TR R
IR, TRFHERSE. Y. RUDFROEN.
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NMETALS SECURITIES 2025 12525 H

B 21: 2ESENEENESE R MR M EER B3R 22: BRSNS HHERMBRERNTTE

| ERERRSNEED |

— QIR FE BT 2 BB RIT RIS TR
= B95MERER BISNEBIER

l |

e tSEDE, mEnse] [ EMdTiowes ]

FRISIE: (A review of the effect of external pressure on all-solid-state batteries) Fengyu — Z¥ISKEiE: NE RRHFESE R SIESWHRAET
Zhang &, R IESHRER

Y. IREEY
FREE 2026 F, BETAFH—ERTREHESHALUN ST — e EhER TR, N
IHIRRAE, ERCKEEERRENNE.

[E5R 23: EREERBRET R A SAELL

L iR LiCEHA #EHA

5000

4500

4000

3500 Nor ;

I; BRE fREERRIAA
3000
R EEBA
2500 _ _jt”§$tgﬁ
2000

1500

1000

L 2024.1, Mt Fm.ssﬁ.ﬁ-ﬁsﬁ;
500 Lif: 20198, R i 2019.11, Wodgina 5054 1. Green-bush: 10
T AR EEE RGP (Green-bushes ST HF107FE

0
2016-03-14 2017-03-14 2018-03-14 201%-03-14 2020-03-14 2021-03-14 2022-03-14 2023-03-14 2024-03-14 2025-03-14

BEERR: Wind, REIRME. FHmk. REHE. Fet. ulBR. ERiEB. R EBSHRAT
£ BEFEHE 2025 & 12 B 16 A4S 866014 385
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IBFHTERIRE AR T

MBSHRER

1. FEERZE. MERESHERANTES, SEEEEMEHTIH AR ITH;
2. EEMEHTIERIGETH, SEGRFEMARL

3. WRERIBMMEARE NER, WSXIER. BERFTURFIEHRAESIN;
4, RABBERBREHITNEARNTUE;

5. ZESEIhFEREARR IR,

6. BERRIAMR. SWERMEFMIPEARRRIAE, SEERARITE,

Bt MIRFI RIS LITLET (Fe25it)

b2zl LR 1E 25 R A5 LR 1E 35 B R
- =T ER #H- R
688005.5H BFERH 002812.5Z BiEgs
300073.5Z HHBH 300568.5Z EEMR
688707.5H WA 002108.82 78 M BTk
688778.SH EE5HRE HH -
301152.5Z RhBRE 002850.5Z FHAF
301487.5Z BEF 300953.52 R
688184.5H TAE AR 301210.5Z SHRH
HH- =T ARG 920914.8) EAEE
002340.5Z BE 30038252 HiE
300919.52 PR #H-8%
688148.SH FR s 30151182 EmREM
300409.5Z BERER 688388 SH F R
HH- 2 IER 301150.5Z h—R%
301358.5Z A RAE 600110.SH wERS
300769.5Z BHMK 00299252 EZEEE
603906.SH REERHR 301217.57 AFEE
688275.5H TaERE Bk
920809.B) RixBHE 300750.52 TREER
HE- Rk 300014.5Z L4484
603659.5H 223 002074.52 BHEHR
920185.8) ks 688567 SH ZRER
001301.5Z AR 688772 SH HBEF
300035.8Z hREs 688063 SH TRBERHX
300890.5Z EE =2 300438.5Z BSIZRER
600884.SH Lz 002245.5Z HEEN
301349.52 EEH 000049.5Z EREt
HHE- BB 30132752 ERHEE
002709.5Z R 600478 SH Mhiz
300037.5Z HE 001283.5Z RESTE
002407.5Z E2 £ 600152 SH HREA
30123852 WmRIH 30112187 3188
603026.SH B 688345.5H HhE
688353.5H i) 920239.8) KT RER
002326.5Z KABHR 600241 SH HRAE
002091.5Z P NEE S 920523.8) BIEE
002759.5Z R4} 920237.8) hENEK
920252.8) REES

BRERIR: wind
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TALS SECURITIES

hE B
papiiylif=t):]

FEEFEIES I SBICHESREERONIN), LENSABRISE, M7, SNEHERRE. (FERIE: (1) AREFFRANSIEIRES
MR, (i) MREDTEEETFEIERIER, FEWnEmbRIRTEENAANR; (i) MRESCAZHIB=SRUREZME,  (iv)

FRAEHTRESDE;  (v) BOUREREESHIREMENY, RSHRIRE A, A,
TR A

e DO o VR 188

IR A R R R AR T AR SRR AN N | T RS E A AR SR EIRTE 20%RLLE
FUIER (BERBHRS) . WRTENIRE | | | BS | SR ORERISESES R UREESIEIEA T 5% - 206218
£ ES 6 Bl 12 MENRIERIAAEN, haD: gg BE | T R REES BRSSO ERA F-10% ~ 5% 8
LR &5 BSH0 6 2 12 NB PIEA IR (38 S | R RS AR S S IR L0% R LT
1TikiER) R EEMEIES TR R EE TR | TR TSR 6 B Al SRS EEL TR,
BRXIBIEORIL, Hep: AMDIBLUPR00IR | | BIF | FUBGUSNEHRRS T R AHESEAE 10%0LE
ﬁ%%ﬁ;§%$%UE$%ﬁ%§ﬁ;%Em'T;& it | BT SR ENR A TR A AR E-109% ~ 10%[8);
SHLARERA TR & RUEITE 500 SRkt | B% | BT ERE T B K- 10%LA .

—RRFSHR

BT IESERAT (UATERFAAE") BETEIERSSMIBEHEENSERE. AATFEERRAMEIFRESINENER, FRENE
EREEFTRRER RS, FMRMERTAR, HAEREI S, AREORUNATLEME, REFATDPEIFY, HITUIFNATR
BLMEHIRZ IR AR SR HETER LUEA S BRI A0 8R. SREERDRSETEMA. 05| BRSO B HRAERET G,
BiERHAARIIESARE, BEAMESNRNREHTEIZEEINTFEN. AHBEBERARNIESARRESERENRN, BAEBERRENAR
AR BENIRTERESARRERINGE, ERERNTIHBERARREN, FADSREOHEREREIANF. EFATLIMIE D
M (LUTRERRIZIUE”) RERRE, NBZTUSREALAIETARE.

FREFFHAIER. EUMERMRANTTFRHAREZ A0, NMREFSINESSHRERAIRINS. MERRBRATIS=EK; £
REH, ARNETAHSMREMEER. BURENFA—B9RE, FAEMRIARSSERRFERTIRS. B, FRENMREREE
BREAA HIERRIER TSN, REEN LSBT RTRNNERTIES.

FREEERETIL. =M. QIENHENENTIERARIRS. MRENERISRRT AR, R XSS EREFRIEEAEE
fARIE, EAMRIEFFESERIENTAEHILEE. FATCHKRERBTHEN. AL, BEXHRNR. FHefENNtsE, TREFEWE
FINEIKEXS A EBAIEL AT, EETERT, REPHEESENAMIIHEIARHREEIY, REERELMHAEHIHRERRS A AT
EETR. HEHIERT, I8, FRRRIHERKIMAREREZE TR, TERBESERENE, BAHHIARERFNREHINE
AIREAS I HEYHTRAEASRE. FAAERFEEESMABEER, SMRETIMHN SRS MO AR ENERIKEREIR. 5
BAEHERIRIZIRER,

R IEBSRIETE. (RE—IF.

FRIFSER
EEEFTRIER T, A B RFEARETRMATSTAITRIESHHTR S, BAIREXLATHRMHEFIIRMHREIRT. MBmas

R mESMERIRSS. Bt REENSERIRIIESREEERARTEFEMNNREMSAREMMEIEENER, REEZBEDEARE
M B EMRENE—SEKIE,

BXZREAD

Lis ]| b=

ik ESmHRRHXKERESEERE 095 ik RYIhRUIKESAE 3165 SR &R b ItEHREXERI LK 3 SR T 15
EEERRKE 30 1% KE 23 E CHE3F

HR%R: 200120 HB%R: 518035 HR%R: 100010
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Analyst Certification

The research analyst is primarily responsible for the content of this report, in whole or in part. The analyst has the Securities Investment Advisory Certification
granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent attitude. \We hereby declare
that (1) all the data used herein is gathered from legitimate sources; (2) the research is based on analyst’s professional understanding, and accurately reflects his/her
views; (3) the analyst has not been placed under any undue influence or intervention from a third party in compiling this report; (4) there is no conflict of interest;
(5) in case of ambiguity due to the translation of the report, the original version in Chinese shall prevail.

Investment Rating Definitions

The rating criteria of investment Ratings Definitions

recommendations BUY Stock return is expected to outperform the benchmark index by more
The ratings contained herein are classified into than 20%;

company ratings and sector ratings (unless ACCUMULATE Stock relative performance is expected to range between 5% and 20%;
otherwise stated). The rating criteria is the Company = A5 Stock relative performance is expected to range between -10% and 5%;
relative market performance between 6 and 12 | Ratings Stock return is expected to underperform the benchmark index by more
months after the report’s date of issue, i.e. SELL than 10%;

Eg;egaﬂ;-tsh;éiﬂgsﬁ‘fef:ﬁ ?gguf:t‘:;%g;i) NOT RATED No clear view of the stock relative performance over the next 6 months.
compared to the benchmark index. Specifically, POSITIVE an\éerzer}atltl] a?r(icltgg/or.eturn is expected to outperform the benchmark index by
the CS1 300 Index is the benchmark index of Overall sector e’x ected relative performance ranges between -10% and
the A-share market. The Hang Seng Index is Sector NEUTRAL 10%: P P g

the benchmark index of the HK market. The Ratings 2

NASDAQ Composite Index or the S&P 500 Overall sector return is expected to underperform the benchmark index
Index is the benchmark index of the U.S. CAUTIOUS by more than 10%.

market.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory Commission.
The Company will not deem any person as its client notwithstanding his/her receipt of this report. The report is issued only under permit of relevant laws and
regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or the solicitation of an offer to sell, buy or
subscribe for securities or other financial instruments. The information presented in the report is under the copyright of the company. Without the written
permission of the company, none of the institutions or individuals shall duplicate, copy, or redistribute any part of this report, in any form, to any other institutions
or individuals. The party who quotes the report should contact the company directly to request permission, specify the source as Equity Research Department of
Minmetals Securities, and should not make any change to the information in a manner contrary to the original intention. The party who re-publishes or forwards
the research report or part of the report shall indicate the issuer, the date of issue, and the risk of using the report. Otherwise, the company will reserve its right to
taking legal action. If any other institution (or “this institution”) redistributes this report, this institution will be solely responsible for its redistribution. The
information, opinions, and inferences herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the
underlying assets herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanwhile, the information contained herein is subject to change without any prior notice. Investors
should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence, objectivity, fairness, and prudence.
Information contained herein was obtained from publicly available sources. However, the company makes no warranty of accuracy or completeness of information,
and does not guarantee the information and recommendations contained do not change. The company strives to be objective and fair in the report’s content.
However, opinions, conclusions, and recommendations herein are only for reference, and do not contain any certain judgments about the changes in the stock
price or the market. Under no circumstance shall the information contained or opinions expressed herein form investment recommendations to anyone. The
company or analysts have no responsibility for any investment decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee
any certain return, share any profits with investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts,
to the extent of their awareness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the laws with the stock
evaluated or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by laws, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to provide
investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should be aware that
Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affect the objectivity of the report. Investors should not
make investment decisions solely based on this report.
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