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MBRIFWHERE, MEMEERE 1-10 WAL IR, NKEENE, MmBrEise
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EEERERRREMAYR, BT MR RINNTER, FHERZRS THEIES
1, SHRRRARLGEE F#, B 2004-2024 F5IE, . . SE2EMAHEIIZEN
LBAEHE, EREHERYRNEMAAEENENEN, R, S\ RGEM 1900 £
89 2.0% F&EE 2020 F#Y 0.7%, Flit 2030 FFHF—F FEE 0.5%, RBEMAFTERAIT
sz,
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2030 FLIRIRERIE T RAFLL 2024 FILELY 250 M, FA I RLLY 2000 {ZTTEEF X,
itE 2030 F, WIHEFFEFENEREE, 2035 FEEHRDENARBERE, RE
40% Y E2H TR O,

fEREARIMER A, KEGEBLERIBY), MEMESRE, Lo, HEENBRR
ARG, WEEEFMRENRMAE, KEGRBBUIER, REFHINAEERS
IR, TSR EF B RVIEEIS LA 2035 424, FEFMERINIEERTERT
1.5TWh, HEEEIEENEEET 2.0TWh, 2024-2035 FLIREEEFTILRN. CAGR 21%, T1&
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TRESHPEIE RS, SRSt EAALLEER B NS, ERibEAKK T, Wit
FRTRERBEMTRE, RNt THE, EMATMHEE SFERAEFIR.

RS FREBNER, NHBEERRZAREZLE, TEEEEL. RIEBEF. BRE
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BER 11: TELERAIMBINAZHST NFPP BLEER MR L 2MS

WM TR KX

EERIRE/C RO RIRE/C BERE/C
160 Ah NFPP Y5 557405+ Hiith 100. 94 180. 51 247. 02
180 Ah EIREINE T b 115. 92 201.3 444. 82

I} BBIFS A T B FERT I

CRUELES b5 ) FREEASD

COx(37.97%). Ha(31.25%).
CO(11.41%). CsHs(9.38%)
Ha(35.39%). CO=2(30.95%).
CO(19.16%), CaHa(4.34%)

160 Ah NFPP RUBXFAES FENE FEEh 93.1 273.32

180 Ah ERE DR FEH 123.25 48451

AHKRIR: BEEF (160Ah RIFB FRNBFRIBAKES=SFHEMR) . ANESMER

2, EERMNEEEYE
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X, Stokes-Einstein 7312%RFA, ESMEEME/NBEFILD FHESREROY BURE,

WEBENWMZN L, MebthREMRA, ENEENELE, RIE SMM MEBEHIRIE, 0
B NFPP #1431 80 REREIEEWE, 45 BREFIKEEIMER, RIBEEEN DRI
#IE, NFPP NEBEAESIE 45 BREBENENSEERS, HRAEERARERLT.

REFRGET, ZAFANMEERBFEHNEERFSE, MWEFRSHERMLE,

El% 12: NFPP i B &SR ElZ 13: Li. Na WENBVBBRAFINZSETCEES (kimol)
. RiAFILRES
&
- N X G| |
IEARERY BEAMEE °C BEMHAE J/mAh
EC 211.3 151.9
BEER AR 272.7 1.08
PC 218 157.3
NFPP EUg4H IF 4R 351.9 0.89
FEC 191 1354
ARAER SEI RO BIRE °C SEI FREE K
DEC 207.7 1475
HENR-AE 70-180 10 & 20
EMC 201.3 142.7
$HER T A% - AR 152-197 20 %) 80
THF 183.4 1245
ES 194.1 1354
ZRERIR: SMM e, AN ESHRAR FHIRIE: Meng Li & (Low-temperature performance of Na-ion batteries) , RH iE%
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ER 16: I EPARIEERFWERAHEFGIIRE I ElZR 17: BMARRIRE AR REBUR T RN ERAISE
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El% 18: Bl R BRNEMERETREAASE 1-2 TR (RE2FIT)

28 *hE WRANE
24 F 12 BRAMERRSNE M, T 25 £ 12 B GHh &/, 4000 XABREFEIL

B IRAERE BB T
94.2%, FUMZE 70%SOH B fEHM FariBid 20000 K.

B % BESR BREET 256 B, KRR B, TR E G R 10000 K.

TR / 254 B, REshHFRMEH, B3 10000 K,

— , 24 TEARMARIL AP, $AERBICIN 200Ah BIEAE 10000+A9FEERIEEE, AR T MWh
BEERE RGN AR, #H MC Cube-SIB ESS' =%, AR 23MWh

HRRAR BREEBT 2024 TFHEH fERESAER BT S180, BIAFAmiid 8000 %, HIGAEEFAIA 110Wh/kg

BARRIR: PRAMERERATWEKE, PEERK. ExWE. wind, SRR, ANESHRAM

4, RBWAE

MEMRRRMENK, NERBOMHERIFERE]. SRERFGRIRYE, TF
WRERFRER, BOBAKNAEDN, REREMEMR. ERAEM L, TEIERAREKE
1, BV HEBNEEFEIRGE,

MBI R RRE, KR8, =Rt IRETEMEIMEARMNE, TERAE—
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TFEESMREMMT MY, BEEEREEMLIF I, Xl CTP FAREERLEEZ
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EIERA MR

2019 CTP 1.0 2021 CTP 2.0 2022 CTP 3.0
PR P % 55% AT T A 72%

ARKRIR: TERK, AT IESWRA

5. BEREE

RIS TN HEEBZRBTHRERY, (EFENBEFREREZE, RIEBFINE
REEERERTHESRL, LHERAET NFPP EMBAREEE (3.14g/cm?) R F R E
# (3.6 g/cm?®), FHEEEZEMILRENE —EEIE,

NS BEROIR RABLREAMERERE, TERNE 2025 F 4 B 21 BER
MEBEN LB T BERAR AR, ZRATBEREGANGENRME, MEILTH
NEBMEANRESERAE L, BEMNRRARTEZRSHBNEERE, F5HMER
REEZERT 60%, EERETERT 50%. TMBEBFART, HEeEZENIA 350Wh/L,
RIEFANNE, B "TAR” ZA, RESFEEARNBENREFNAREEREKE,
b EE, gk VAR ARETE, SENNEEZERAMMA FEFETIEL
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1.3 R EARR AR LEEUL

tREEjEIR T EAMELS, 7 2023-2024 SRR T UL 0-1 BISRER, 1) 2000 FHAEEEE
WRAVFRIZAN 2012 FERFARS F NFPP IEARMBIBIERL, TWEREMMEHARIAIR; 2) NF=lkfL
AR, 2021 FTERKRMESE —RFRIEH, 2025 FiEHT—RWHEN, $ARTRHE
FfiZiE,

ER 21: R RRENTZ

EBRER AR A Z£EGood enoughig TS TR FENREEF
n HEETOERE inEits 60gwhifiiy

¥ DT T TED T WD XD

EEERIREEAWNE ROEEFNFPPIAES FREBEHE TR
IEAREBILEERE 214 100kwhife i figgeeR L bt

FERERIE : Haijun Xia #{Na4Fe3(P04)2P207 cathode for sodium-ion batteries: Critical technologies and progress from fundamental advances )

to industrialization challenges) . SMM &8, TERK. AN IESFHRET

RARZIRSREERT A BIRHRERM. BRIREBERERESWHRERAET
BERE, ARiERES. WEREREES DEREMNY. RABEF. EETE=KREBX,
BREMAVEEZERY, BEX2HMERE—R; RIABFEIAEEMLS, MiEEHHT
RES; TEITEMASERNABAE, EXEREK. BAMIEMHL, FlEEERE,
2025 FRFAET (NFPP &) BREZFR S E SN, SEELY 70%, BREMLMEELSEEN

2024 5 72%F&ZE 2025 F0Y9 28%, EHthIRLERE 5%,
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B 24: o e INEB=RAESL T
N1 bl =i
AEBEMRAREA, a8t 175wh/kg, B FERSf

TERHR SWETESh (202544 B)
500km+, #EFRE AR > 10000 %
EfsR HEBM (2026 E5 8) fERERR: 2w RYBER, ®M71AR: 162wh/kg; M&ERR: 261wh/kg
bR A EATFE=ZR™RBEARTENFENE
RG] FHER S = 2024 F 11 A, tEIWE##EH—FKFEA“MC Cube-SIB ESS"HIS
RSN FERbIERE RSt
2B5F 98, ATNEEARENS FRBMEERGEEREMK
{24858 NF155L $HRER it

MR

ARSRR; TERK. BFSR. ExXWE. CIBF. AESHAR

1.4 TREBERE,. TZ2RE—ETL

MRRE, ETIENER, EOf. SREERBHRL, FREEANEIRE
B, EENASREBERAEERE, —RERMBERRZEREE, WEREM B FEEN
b, FHRABF. BREAYSFERMHBENERERNEC. —RTRTESFELQ
E0 “BRABREIIE, WEFRRERK, EERANRHEIW RMFEEERNSVIE, =
RMHBBREAELFTNVEBRAERTMNH. NRETHERBAUTASHERNEREE,
ETRMAMRE, REERARNEEERDEEERE.

NIZLE, HEitfEEb~LE4aRE, BEFRES LERET, WEEFERE
BARIMEFEIME, Bit=S, BENGSF=AH,

—RWEBRERMHZBEMLEYIER, WKIHBEES, £FERERNETTERL,
teanig B T mFE<-35°C, HBRERFIREER<-25°C, ML, TR, (LA IFRmR<-45°C,
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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 =p 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%;

based on the range of rise and fall of the NOT RATED No clear view of the stock relative performance over the next 6 months.

company's stock price (or industry index)
compared to the benchmark index. Specifically,
the CSI 300 Index is the benchmark index of

POSITIVE Overall sector rgturn is expected to outperform the benchmark index by
more than 10%;

Overall sector expected relative performance ranges between -10% and

the A-share market. The Hang Seng Index is Sector NEUTRAL 10%:

the benchmark index of the HK market. The Ratings %

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.
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