) Rt

SOOCHOW SECURITIES

BRI RELSEHE, FERMCEIXKIUFRBIHE X

—BMRE TR S

EEFTEFIESOITID © B4R
FAEHEGRS: S0600516080001
BXZHFFE: zengdh@dwzg.com.cn

FEMIEEFIESDITT © Brlsik
FMERSRS: S0600517120002
BXZMBFE: ruangy@dwzg.com.cn

BXZHEIE: 021-60199793
202455831H
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¢ LGES: FREFIA=RE, QIIkEHRE, H2TWiTeNE, LGESIATLGIHS:, mBE+Eiiaimigs, TEXZF R
KR, 24FEQILEREN21.7GWh, FEREL+8.4%/-17%, MH=13.7%, FE-1.8pct; 24EQIEFIETZ2.6%, RERL:-
4.7/-13pct, HOBRIRARMY, EMLF)EZR-0.5%, RIREL-6.6/-1.5pct, ZRMF=EEF FAZREERHEN, BEUE L &&r-1EInE
ERATN, THFE, MEIEREPIERR, IRBAGEI iR, H2SFutEtbH 1 XIESE.

¢ =BSDI: BittEfgHiaR, SEAZTKIFERA. —ESDIBEEHESE—AVE, AT +EREREEk, TEXPRNE
5. Rivan, KA. Stellantis, 245EQ1£tkZEH8.4GWh, REIALL36.0%/-16.9%, HH=5.3%, [EILL0.6pct; 24FQ1E
WFREZRA. 7%, RIREL-1.9/0.2pct, BRIRARMY, ENFEZR4.6%, RIAEL-2.0/0.1pct, EERBFITUHERTRE, BE
StellantisF=2g255F1% 7=, ARRIRAXMEFRITAIEEIN,

¢ T MARBISESEE, BRIURLLKIETE. WTEREXE=XVHE, TREERmEL TEEF ATesla, 245Q1
2BEEHN9.3GWh, REIFREE-13%/-16% , H5%5.9%, EEE-2.3pct; 24FQIEEMEFEZR4.9%, RIEL1.5/-8.5pct,
HBRIRARNIE, BAAER-5.8%, RIALL-9.2/-9.6pct, RAAXTII FHE TR, EEMAMZERTIE, IRAFNEIIA TR
AR, AEINEASS=8emRE, FREKEEREI,

¢ SK on: HQISIRY X, H2EHFESEM. SK onBiBaTSK on, HEREERELE, TBEFAIKAALL, 245Q1
SEREN7.3GWh, RIREL-7.2%/-21%, T554.6%, REEL-15pct; 24EQ1EMEE WFIEE-19.7%, FIEL-9.3/-
19pct , JTRRIRARMIE, ENPRERR-22%, FEREL-10/-13pct, SALEEPERE, BRANETERN, FaRIEETE,
QU HBITZE AN+ o2, H BRI+ REr=ey KT, HTIIRERFIES, BiR4H2THRSTE,

¢ SFERN: puRAREEH, 58/t RAER. TE24FQIEIkEN37.1%, FIE29pct, B5MHEER27.5%,
HBELGESEAEIKE—, LAFHRERNME. Br-@iTHED, EROTFIHHKEZA5%+, BUNOEMIEE35%+, EED
BERF15%, SIS ETT. BREE, TE4FQIYMN0.85T/wh, FEFIER29%, HEHHIE, BwhEF|0.227T,
EBwhi##0.0957T, IIBHEFIER13.2%, WRGEIMEE IIERT15 TR, AINASIHGRAIRA, FAMMERMNLE. BRI
MBI, BINEMEIUAI4ES, MEE24H2-25F g seriiml, THEREINE, RLBFENEEFEM].

o IREEN: NI SHROTIE TR, BRIENRE, FEEERIEDR, MrEtSROTusREr, B
FIAEh4EEE, BEEANAEENLL, FaBTRASNEXSHI T, BREREE BAREBRARE,
FRESRENMANE, FIEREEINGE, M6 KR, ERBAERIm a8 18E20-25%, Hrh24
fEER1250-1300GWh, 121K25%, 305/G1B4000GWh, FitiTIVISEias, mARIAEARE, ERMECIRZERS,

BEEF-RErARETT, BFAFIHERER. BLFEIEFEERRIRETS, BFhEREhEIAINK, SHETERME,
HOROLIHE, {Z46888E. RREEEZ:.

o RISIER: (I SGagizzmtn il (Adgihs

2 EERETIURE www.ipoipo.cn
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LGES: F~aefIAZEE, QIIERRE, H2Fhi S

ExnB RS BAAE@ www.ipoipo.cn
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* LGESHE‘,B“EFLG@B*. RS +EHSinigsE, FEZRAISHRIFIAR.

g, IETFFATELGEF. LG display. LGHZ. LGEE&.EE%, ElL i'JZEEEEE?EE

%% 1{?‘5“2,}% B SRESSME, LGHEE)R (LG Energy Solution, {E#RLGES INE

EkeR it EPE— RS T eEeRadENl, BAeEMEEARERMm, XEEhM *41’375 TS'Z7|<11%‘% r‘lL%L

O, NEE—HHENERT, 1999F=/~ 5/ NMNEE, 2009&?6@57]731% EERE + B =i

Eﬁzﬁ, 20244 1- SEf\jiﬁﬁFjjTesla (543%) . KX (H18%) . EH (H9%) . Tt (H7%) .
7% IR 6%

E: LGESKZRMHiTE

45 AF F /MR BH ERR BT K ARE 201z £ L3R B RELEFN LHRF—ER A
LA 7y B LA XA 3HL Green; LG Chem I BREZRETE &, 107 whiEAR RE100£=EV100 4 . st 4> sk
A P& %) TR Power £ H L) &3 zL B ; BEASTR ; SARAEAGERT

T TRIH RS T
A A A
1992 2000 2004 2008 2010 2011 2016 2018 2019 2020 2021 2022 >
\ 4 A4 \ 4 \ 4 \ 4 \ 4 A 4
HR X FAL 5 B ALK HEE 3. 8L £ K AR EAEITE LGB ; B EStellantisf R
A R BEHE SHFKR, Rk A HEES ; BRS. Muind BRAREST AL ;%ldm LA
EAE HkLd i A TR 2L BRZT, AR Ultium Cells
b A HER 20204 #£110GWh

FHEHF L ER SRR /TR EPiT#%E% *EHEF
B 7 KA T F HEEF BRY KA =ik

BB TIHRE www.ipoipo.cn

NEIEM. RRIFESHEER



http://ipoipo.cn/

LGES: 23fF2IR(REN14%, FIRO0.4pct, EXMNHSRISETS |HYans,,

SOOCHOW SECURITIES

¢ LGHiEEFE23FELIKNTI6Gwh, [IE34%, BRMHGFRISETT, KEHLGEFBRA. LGHEER23F
SLEENI6GWh, FELL+34%, 2EMHE14%, EL-04pct, FE/RUMN/ZE/HBBXH SR
2/37/19/18%, EEL+0.2/-2.4/+2.3/-2.9pct, 24F1-3BLEEN21.7GWh, [EIREL+8.4%/-17%, ™
G%13.7%, [Et-1.8pct, FE/EUMN/EE/Eittit X 5%2%/33%/22%/15%, [EEE+0.1/-6.7/+6.6/-
1.9pct,

El: LGHfEIR2021-2024F 3K MR

E=21 EnN R ESES

Hfb

50%

45%

40%

35%

30%

25%
2311%

—21:85% 22.07%22:20%—21.65%—21:74%
20% 0:03% §-18%.19:82% 8 0-16%
. 0 . ) :; 0,
16:96% Y ° E35%—16 1%~
15% 8% ' 3 Tgs4%
™ 83% 12789 n
10% TOHT 53%
5%
- 9 o290
0% e e I 090 o i T.9% 70 /0
&,@ &o@ &\@ (&Q}Q’ (8?,@ N NS R (&@ 2 (&q,@
& & &P SRS S
Q Q Q
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¢ LGES 234EU11861{ZRMB, REb+32%, LGErEER23FEEW33.7512855(18611ZRMB), [EIEL+32%,
HAQ1-Q4E168.7/8.8/8.2/8.7 FIZE T, BILL+101%/+73%/+7.5%/-6.3% , IREY, +3%/+0.3%/-
6.3%/5.5%, EEEIL463/482/442/479{ZRMB, EHEED, RRUNERNE, BIBBEMN TEENm,

¢ LGES 24fEQ1EU1326{ZRMB, BEIKLL-30%/-29%, LGIFAEE24Q1EW6.1 5285t (326{ZRMB), &
Eb-30%, IREL-29%, EESHERMERESS, LIRREMFEMNE TESMN,

Z] - _— = —_— Z] - — > —_—
: LGESEFESUIRFLLIGE (B{Z28%7T) : LGESEEEWRIFLLIGE (B{25T)
SN e— L e E YT\ e—RL
40 60% 10 60%
87 88 8.7
35 337 9 8.5 82 50%
50% 3
8 -9 40%
30
7 30%
25, 40% 61 b
25 6 20%
D\ Al
20 179 30% 5 43 N 43 10%
4.0
o)
15 126 N 0%
20%
3 -10%
10 8.4
6.5 2 -20%
10%
> I 1 -30%
0 0% 0 -40%
2018 2019 2020 2021 2022 2023 21Q121Q221Q321Q422Q122Q222Q322Q423Q123Q223Q323Q424Q1
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LGES: 23FFIiRiSiE78%, RMmKTR, QABIGERE [HYTNE:

SOOCHOW SECURITIES

¢ LGES 23FEWFI@1191ZRMB, RIB78%. LGHTEER23FEWAE2.2)5{Z57T(1191ZRMB), FEtt,
+78%, EHFQ1-Q4E I F3H0.63/0.35/0.52/0.3451Z% 7T, EILL+145%/+79%/-1%/+43% , KLY,
+167%/-45%/ +41%/-34% , Q3IRFFREFIEREF + BIMEFTmAtRF, QATBREMENRTER
I, R=TT ARESHEERAEN.

¢ LGES 24 Q1EVFIii8.4ZRMB, RIREL-75%/-53%, LGHAEIR24Q1EWFIH0.16/512557T(8.412
RMB), [EEE-75%, *Rtb-53%. SEGMFBERMIAZRMERHMRA, SR T % BNEEMAT . Q21t
XEFHELD, BiHERTNMNE, ESEMETRFERERE, BARKESHRE, THFE, B8
IEEXREFHERRM, URBASEI iR, H22ETiHEtH 1 XIEKE.

B: LGESEEEIRIERFLLE (FZ8T) B: LGESEEEWRARFILEE (F2%m)

SV VFE —lEkl

25 800% o EAVFE ——FRLL

216 0.8 0.72 300%
250%
200%
150%
100%
50%
0%
-50%
-100%
-150%
-200%

2.0 600%

15
400%

1.0
200%

0.5
0%
0.0

_0‘5 '200%

-1.0 -400%
2018 2019 2020 2021 2022 2023
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¢ 23FEWFEZE6.4%, HIFRIRAHMY, ENWFEZERL.4%, LGFRAER23FEWAEZR6.4%, FEEb+1.7pct,
HbhQ1-Q4EWFH)IEFERT.2%/4%/6.3%/3.9%, 24FQ1EWFEZER2.6%, REIALL-4.7/-1.3pct, BIBRIRA
S, LGHREER23EEWFEZERL 4%, HPQ1-QA4EWRE6.1%/2.7%/3.7%/1%, 24FQ1ENFIE
#-0.5%, [EFRLL-6.6/-1.5pct .

¢ 23£FIRA%ME37.3{ZRMB, 24Q13IRIIRA*MIET10{ZRMB, EHFEL88%/-24%, LGEREE23EEIRARMY
H it 6768128 7Tt (37.31Z2RMB) , H & Q1/Q2/Q3/Q4 %+ 4 0.10/0.11/0.22/0.25 F 12 & 75, AL
+11%/+94%/+16%, 24Q13CIIRAXMYE1890/ZEE5C(10{ZRMB) , ¥REE-24%.

E: LGESEREWRIIE El: LGESERRIIRIRAZFIEE
— BAE=R — BRI

8% 7.2% 8%

6.8%

7% 7%

6% 6%

5% >%

4% 4%

3% 3%
o

2%
2%

1%
1%

0%
0% 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 22Q1T
22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 -1%

BEZRBUTIIRE WWW.ipoipo.cn mberg, REEAHHZAT



http://ipoipo.cn/

¢ 25FMEIF=EES30Gwh, IF, BR, Jt5E£433504190Gwh, 115Gwh, 225Gwh, EREREREEILSEN 7=,

¢ R 1) EEERSREI IR, FaEit IR ZE45-50GWh, AiBASE=R4EREFEEEF~E
i, RARSCHNBMWMCERIRIT, FIENERAERA; 2) EEWFISIPMN T WEREE, Sr=ageiiil
BFAZES3GWh, EHebahH46RFIAEMFTREI6GWh, (ERESBEEMFTRE17GWh; 3) EIBRIIKESE T
2AFEQFIHETE, FEEE10GWh; 4) INEAStellantis§ & T 245EH2IREE, FoREKI45GWh,

B: LGESZEkF=aEE] (Gwh)

Hith 12 r=ad1E) FRIF=ge 2022 2023 2025E
HE-1EC 2011 35 20 30 33
FE-FER 2015 145 95 115 145
ENfE-EiAE 2023 30 0 10 12

Wil&it 210 115 155 190

R - = 2017 115 70 90 115

EXiMSit 115 70 90 115

EE-ZEEMRM 2013 26 6 15 20
EE-TF)S250 2024E 53 0 0 15
EE-BA-EZHEMN 2022 40 9 15 40
XE-BF-ANFE 2023 50 0 10 45
EE-EBAE-EUR 2024E 50 0 10 50
EE-AB-HZHEMN 2025E 40 0 0 0
EE-MK AT 2025E 30 0 0 10
=E-FH 2023 20 0 0 0
InEk-Stellantis 2024E 45 0 5 45

LE5it 344 15 55 225

Sit 679 200 300 530

BEZRBUTIIRE WWW.ipoipo.cn mberg, REEAHHZAT
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LGES: AERTHT24Q3FRER, BEMI2HIFRET [yt

SOOCHOW SECURITIES

¢ #dkSS: ©BMSWISS: 24F3RS5F/EEIE, FRITHBMSEERGZE, FIAEERISoCHA, FTIETHAY
FIZHTIARBES]; @BSSUISS: AR FIRAUREIRSS, BAERREIR250EEEL,, BI255FBix
TEFEEIRE AL 1 000 EEHRFE L,

¢ (HEft&ERl: OMREIERRY: SEMNBERSFAZITI6HMKD, OFSIRAERISERN: 2455
E8.5F IR 5F, MREFIEERFMAMAE, ORME: 24F2RAKIT1.6510FH TR, LARIESE
EPAISRBRM T iR,

¢ 4680&fifiEE: 46RFITNIT24FQ3FHIRE, 23FREMERRE L IMEEBEF KRR, 25FH2ERR
T MKEFTIBREE M, 265 EEASRARMN T $R38R=(17GWh)

BE: LGES 2023 RitEREH El: LGES 20245 21+E Rl

mTesla “ VW =GW mFord =volvo = EHfth mTesla * VW = GW mHyundai =Ford = Eft

7.23%

7.59%

6.89% \

7.66% 23.98%

BB TIHRE www.ipoipo.cn
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=ESDI: BitRFIgENRE, IFAZXIEER

ExnB RS BAAE@ www.ipoipo.cn
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[ 25055

12

¢ =BESDISES—KWE, HFEEBFE—HEPA ~ , FINBHET
HEGDPRI20%, ETFAEB=2RF. =£2SDI, _;E_SDS\ =2y BFIEE TRl
WS (BBt aEE90%) , AE—HHNEEBITI IR, 2ooo¢£?:‘ﬁ%@%ﬂj, 2008&?6@57]7]1%,
20105 EMEREN S, 2010$ BEMEREKE—, 2014F M OAEREERE—, AFERELE+EE
Bk, 2024F1-3BABFEEZEPRHNEL (536%) . Rivan (523%) . A& (521%) . Stellantis (&5

12%) .

B: =ESDIEEHE

2000 2003 2008 2010 2012 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
HEXEZ HRES o AvE 1] Tt . — BSHEAT
TR MR HEE SR , SEnote7 AfE, filh
. T 2400m = 23%, 2 v ﬁﬁ?‘# B ithift =R
i AhEEliE e =
Eith

SEESEE AEDM s SE3% FEE KWMAGNA AHEIAC 5% g 5  SmE p=o HEE M
3ZSBL BBt Motivefl iTAIFE BRI/ mitnlbs3, #7 i2MEH E Fm\  Webast E,’éﬁi}i 3259%‘; Rivianig gﬁﬁ; Stellantis

Motive, it 2Bp = J:F!lf:‘u‘ﬁﬁ BRBARI BANDE Lucd ; RYEVER;t # ey SREXE

A ARSIt i B BT BT AR reen RIT&RIS I gyrm
e privs Bt tarPlus

=EEt A Energy

o
[=]

B#Nichicon SRR fzicmy; SABBS SHEEE AMFA 20174ESS FRERM feteEm BHEE %

RAMERR EPEAE 2uhy (RS BE]  SFRE 2WTHAE 94AhEH mihE  KBUEEE SolarEdge
fgE ShSR(HR L ZE—  BRERR 36MWﬁE FEESSHEtR  38% FE111Ah 31%, £ IGBESSHt (HREryeiRis
ESSthip HES IE— Rt a8

BB TIHRE www.ipoipo.cn
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SESDI: 23FLHNMA.7%, FiE0.01pct, SMLEENRE [

IRRILTF

SOOCHOW SECURITIES

¢ Z=ESDI 23F2K(nEN4.7%, [EI50.01pct, 2EKBPEFHEMISE., =2SDI 235F2Bk%EH133GWh, [t
36%, £EkMmEEA.7%, FELEL0.01pct, AR SRR, BUN/EE/EHbHEXH 5%9.6%/13.4%/7.3%,
[EL-3.3/+3.9/1.7pct, 2441-38LEREHN8.4GWh, RIFREL36.0%/-16.9%, T EE5.3%, @EEK0.6pct,
RN /ZEE/EAtit X T 5 210.9%/14.9%/4.5%, [E+1.4/+4.3/-1.5pct,

E: =E8SDI 2021-2024FE St X 3 h 5=

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

— PR e—RR Hithith X
16,39%
0 2%
88% by,
13.50% 13,90% 7 93% AL
10 DU70 13'37¢
13. - 337%
1231%
1 7 % 11 AQ0 /
e 11,48% 0%
> 1942% 044% 10-39%=1034%
9. oA 9.17%
873% e %, 8.85%
' 759% 3% 7.99% B —7.72%
— 6 709—20%
6.23% 6-11% 6:47% %
5.61% . 5 77%
4.86% 0T ) 297% __500%.__ 497%
424% 442% 124%
3.68%
20214E 023435 = 0234E9E 024418 2024438

BEZRBTIRE www.ipoipo.cn



http://ipoipo.cn/

¢ =ESDI 23FEWW1125{ZRMB , FLE16.2%., =£SDI 23FEW2051285T(1125/ZRMB), EtY
16.2% , HH Q1-Q4E W 4.8/5.3/53/5.0 5 {255, [ELL 44.6%/29.4%/10.5%/-6.4% , IR L -
10.2%/9.8%/1.4%/-6.4%, Z=EEW£]250/290/287/276/ZRMB, E{AZ2IMfarchEFHIUHEES,

¢ =EBESDI 245EQ1EUq244{ZRMB, [EIFtL-4.5%/-8.3%, =2SDI 24Q1EI4.6 5{ZEE5T(244{ZRMB),
[BEE-4.5%, IREE-8.3%. DT mE, EVIRNIALL TR, MiamkleE, BAELLLEH, ZETFPES
MEEr-mEEY K, PorrmHABAEESmERME; ESSIIATRE, FERFXREZMFOEoTIEE
1R; HBRATE, ZXZE=20, BEFEKRATE.

B: =ESDIFESIRRELIAE (H12%7T) B: =ESDIFEEWRFLLEE (H{ZHT)
m—EN  —— R m— EAN  —— Rt
25 70% 6 25%
5.3 53 53
60% “8 48 5.0 20%
46

20
15%
50%

4.1
4
O,
o 24 10%
40% 3.1
3 27 \27 59
0%
20%
-5%
10% -10%
0% 0 -15%

2018 2019 2020 2021 2022 2023 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1

15

10

N

—_
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SESDI: 23FRBLET%, BECHER, BUENSEE [OpTTT

SOOCHOW SECURITIES

¢ =ESDI 23FEWHF74ZRMB, RELb+7%, =2SDI 23FEWRE1.351{28T(741ZRMB), [EEY
7.1%, EFQ1-Q4EFIE0.32/0.39/0.41/0.23 5125670, [EEL91.7%/58.5%/-15.1%/-37.0%, IAEL-
11.9%/22.7%/6.1%/-45.1% |,

¢ =E8SDI 24FQ1EWFEF11{ZRMB, [EIFLL-32.2%/-5.1%, =2SDI 24Q1EFH0. 21751Z87T(11
{ZRMB), [ELL-32.2%, IKtL-5.1%, 97-mE, EVRERELL LT, SEEimr-matbigF, BithZBFIEE
P, ESSRERLL TR, HBFERLL EH, EFAFVRENHEE, B TEEFERE. Q2F,
EVEFSEHIRISaME, S AP6r-miNeE; ESSIETNITHE, KEFAEZW +UPSERIE; B
BET KIMRBIEHENFIZTR], B50H NEEOPEFTIA. ENERFPFRNMIENBIRETR.

E: ZESDIFESIFiIRFELSE (B{ZT) E: =ESDIZESIFARASE (B{Z25T)
 EFE B4 e EVVFGE  ——IREE
16 400% 06 300%
14 300% 250%
05
200%
1.2 200%
100%
04
o)
1.0 0% 150%
08 -100% 03 100%
0.6 ~200% 50%
0.2
-300%
04 0%
02 -400%
0.1
0,
0.2 o I _500% -50%
0.0 - 600% 0.0 -100%

2018 2019 2020 2021 2022 2023
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¢ 23FENFPE6.6%, HMERIRAWY, ELFIE=6.6%. M T23FEIAEZR6.6%, EEL0.5pct . B
RQ1-QAE\FIE6.6%/7.4%/7.7%/4.5%, 24AFEQIEWFIEZRAL7%, RIREL-1.9/0.2pct, ﬁmlkﬁﬂ
e, MTF23FEEWREZER6.6%, HFQ1-Q4EWFIE6.6%/7.4%/7.7%/4.5%, 24FQ1EWFEZR
4.6%, [E¥REE-2.0/0.1pct

¢ 23FKREEIRAYY, 24Q1 ¥R IRA#MEO0.25{ZRMB, =£SDI ?4Q1_§EﬂllRA?‘FWE0.0047E1Z$$—FU
(O.251ZRME§), BaiFLESHEE, StellantisFr&e258E187E, FREFTHAIREF,

I82] «
El:

12%
10%
8%
6%
4%
2%

0%

16

=ESDIFEEIFIE=E

— R

10.0%

22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 2304 1Q24

E: =ESDIFEZRIRAZILFIE=E

e FIBRIRARMEEE WA R
12%

10.0%

10%

8%

6%

4%

2%

0%
22Q1  22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 2304 1Q24
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N,
SOOCHOW SECURITIES

¢ 25FMKIFEEE128GWh, TF. BR. JtESRI/36GWh, 60GWh, 32GWh, BiAREREERREN 7=,
¢ EH: SStellantisflXIE—_&& I, ar=8e34GWh, Fai2027FEH818r=,

¢ EBill: TEISHNOFFE"T] , FHSEIRKRT, WIMIE T RFMB=FEEBT, 24F8d15
(ZETTRRATERE=1T, itXAMNSES BmERUM LRV E AN,
#F: SESDIREFEI% (Gwh)

BFEAdE MEIFERE 2018 2019 2020 2021 2022 2023E 2024E 2025E

HE-RKLI 2023E 1 0 0 0 0 1 1 1 1
HE-ELT 2010 5 5 5 5 5 7.5 10 10 10
HESIT 11 5 5 5 5 8.5 11 11 11
RE-FAL—HT 2015 15 0 3 6 10 | 125 | 15 15 15
rhESit 15 0 3 6 10 | 125 | 15 15 15
SRATE—1I 2023E 8 0 0 0 0 0 5 8 8
KB iM=it 35 5 8 1 15 21 26 36 36
RFFIE—T] 2018 60 5 10 15 20 30 35 45 60
BRiEt 60 5 10 15 20 30 35 45 60
%£E-Stellantis-$—&& T 2025E 33 0 0 0 0 0 0 0 17
BR-ENSE MM I 2025E 30 0 0 0 0 0 0 0 15
XESIT 64 0 (] 0 0 0 0 0 32
2EREit 159 10 18 26 35 51 61 81 | 128
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¢ 24Q1FKZEFIEE1864{ZRMB, NS BRAR]. SRAWT] , AXEEREHFNESRL , ENTERGE
AGZRFIFNERIEREM, 24N A ETITH R KIER .

¢ FEmHE: 1) 2Bt 23F6AEYIHN%, BRICHRIZREFHERIBEXK, FUit2027FEr=; 2)
46R5IMith: BRIV TIEEMER, THISEFTHETER, IMBE521700E P36, BiK20255A9MEKIT
g; 3) {KRkAE: FFANMXELLFP PlusiEa, 20265FLMEr=, BiTaeistn. FIETZHITERNSE

E: =ESDI 20234 E: =ESDI 2024 ML
m BMW = Rivian = VW = Stellantis = TATA = Hfth = BMW « Rivian m Stellantis = TATA = Hfth
10.96% 3.22%472/0

2.34% 12.32%
14.36% \

22.09% |

20.98%

18.48%

23.06%
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[ 25055

. 1"& EEZIS%_*MIZI hRERSIRESE, FEFFATesla,
xELLjCi%a%%J s, ERTFRAE. 5. BB, Tk, ASESANR, _%Eﬂsm\ﬂ

i B 0% *’A'Fi%&ﬂ:lﬁft%@% EHHLX HEREE T2, 200857

= 2024F1-3 A ABEEEFA

TesIa (.595% $EE (o] 6% %Ek (E51.2%) mj (50.8%) .

E: W TRRERE

2020 5FEHMITERNT

1998 Fratf A R 2t 2022 SRERFHIUT I #E—REE
19305 FHAAT BT it 1999 FHA4 =S & It 2013 Kasai L] 7= FE4680E8; A4 F=I b
19605 il Fgﬁ% S 2004 =FFHRAFEHEY 2014 4SHRRISE16(255T, 1R 2022 ALucidftRrsEE FEaN SR
‘/’(EE,:‘S& RIREEE, *m;ﬁi:%vﬁ%g@%ﬁ BRI, 4F=2170088: 2023 535pR&; Hexagon Purus ASA 1] 7
KNt 2008 FHE SR S1E, Ny <! 2 A
1085 S FRSE 2008 ggo&ea;ﬂgi 2015 ¥ E2 {2 TR ET AR E RS FRBHNEE
A A
A A
1931-1989 1994-1997 1998-2008 2010-2013 2017-2018 202085 >
\ 4 \ 4 \ 4
1994 RENIRRIEEF7 2010 Suminoe LI ig87=, & 2017 BRI 187 2023 '%%Silaéwléﬂﬁﬁﬁ
HBEith BREKFRER T, F=RE6(Z 2017 HHHIIZF=, 1865087 SEMNGSTERIEL, £
1994 = FFHREFEIE R g1z FREEREESHIEN B
. AR 2010 =i¥Kasa L] FHAK 2018 KiET EF=iitts, 7= 2024 5HIIEANMGEE K
1997 Hamanako L) & MR Er=iRE B F R T gE5GWh AR ERERI Y
IHSEBBTEUZR 2011 WE=3% 2018 it¥I LR BRI

BB TIHRE www.ipoipo.cn
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tF: 23ELIH6.4%, FIE-0.6pct, EEBEERETT [SREIN

SOOCHOW SECURITIES

¢ T23E2EKBEM6.4%, [FIE-0.6pct, EETHHFIFETT. M T23FLKRITETI45GWh, [FLY
+26%, £IKMHEZE6.4%, [Lb-0.6pct, HE/RUMN/ZEE/HEBBX5Z0.08%/1.2%/39%/6.8%, [E
Et-0.08/+0.25/-7.8/-4.0pct, 2451-38£Ek&EH9.3GWh, [EFIREL-13%/-16% , THE5.9%, [ELL-
2.3pct, FRE/RGH/ZEE/E ittt X 520.04%/0.9%/33%/4.4%, [ELE-0.1/-0.5/-11.8/-1.8pct,

Bl: 1A T2021-2024E S XK EN B GHEE

2Bk R ESES HitthX FE

70.00%

60.00%

50.00%

40.00%

30.00%

23.15%
20.00%

11.99%
10.00% 2 10.78% 1025%
6.159 X : 9 MW 8.01% 7.45%

® 5By gprr OC2P 5 A%y gst,

O,
'66% 30%—5:01% 668%
HA% 8:82% 8:62% 35:
2024518 202438

BEZRBTIRE www.ipoipo.cn

000% 039% B6% 016% 099% 013% O 0:05%  0:08 0:86% 6:
20214 2023418 2023438 2023458 2023478

0:05%

UU=:7 0 "05% B
2023F118

8 A 6] 0:0
2023598
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¢ HAT235FBWEYN480{ZRMB, FLE4.9%, HT23FEMEI0.92751ZHIT(462{ZRMB), [EEh4.9%,
H 1 Q1-Q4 § 47 0.25/0.24/0.24/0.23 5 1Z B 7T, [A Lk 28.4%/4.7%/-1.5%/-7.5% , K £t 2.9%/-
6.4%/0.0%/-4.0%, ZEEHEWLI132/119/115/115{ZRMB, Z=EE TR,

¢ T24FEQIBHEEUNI9ZRMB, RIFEL-17%/-8%. A T24Q1EEEEW0.21512H7T(991ZRMB), [
Eb-17.4%, iKEE-8.1%, RBAATLI] FHETE, EPaIHIWAN0.13{ZB7T(631ZRMB), EIREL-27%/-
7%, fERELHZRIINO.07{ZHTT(36/2RMB), [E#tL+10%/-9%.

E: ATEERBEWNRFELUEE (F{Z87T)

1.2

1.0

0.8

0.6

0.4

0.2

0.0

SN e—EL

40%

35%

30%

25%

20%

15%

10%

E: ATEERHEWRFLLEE (F1ZaT)

0.30

0.25

0.20

0.15

0.10

0.05

SN —— L
25%

0.25

0.25
0.24 0.24 024
0.23

0.23

20%

0.21

0.20 15%
p.19| 0.19 0.20

0.15 10%

-5%

-10%
21Q121Q221Q321Q422Q122Q222Q322Q423Q1230Q223Q323Q424Q1
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AT : 23FFEIBIES3%, LEFE KRS, 24Q1BFEE 1) % Rl %

SOOCHOW SECURITIES

¢ T235FMMEFIEB42{ZRMB, REEL52.6%, A T235FEEAIE0.087512HIT(42{ZRMB), EEL
+53%, HP Q1-Q4E ith'E A F3E0.009/0.030/0.024/0.031 5 {Z BT, [EEL-28%/+83%/+69%/
+5000%, #AEE+1333%/+251%/-22%/+30%.

¢ T4 Q1H;ELFE4.9(ZRMB, RIFEL+20%/-66%, A T24Q1EEFE0.015{ZH7T(512
RMB), BEIALE+20%/-66%, REEMATIZREIN, E4#)707iEH0.00551287T(2{ZRMB), RFREL-
9%/-75%, fERERIEZEFIE0.0087512HIT(4{ZRMB), RIFREL+83%/-20%,

B: TEERTELFARRLEE (FZBrx) BE: IRTEEREELFEARFLEE (B{Z87%)

SV e—EL e S F  em— KLY
O, 0,
0.10 0093 70% 0.04 1600%
0.087 0.031
0.09 0.030 1400%
60% 0.03
0.08 1200%
0.07 50% 0.03 0.024
1000%
006 40% 0.02 0.0190.019 9
0.017 800%
0.05 0.017
600%
30% 0.02 0.
004 A 0.013
0.010, 400%
0.03 20% 0.01 0.009
0.02 200%
10% 0.01
0.01 0%
01
0.00 0% 0.00 - -200%
2021 2022 2023 2024E 21Q121Q221Q321Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1

BB TIHRE www.ipoipo.cn
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T - 23FRiEZE11.4%, HFRIRAWE, FEERN3.5% oYz

SOOCHOW SECURITIES

¢ 23fFRAENFEER11.4%, HFRIRALMSE, SALFEZE3.5%,. MT23FEMEWFIEZE11.4%, B
3.3pct, HEHQ1-QAEEthE W FIE3.4%/12.7%/9.9%/13.4% , 24FEQ1EBEWFIEZERAL9%, BIREL
1.5/-8.5pct, EaziAEWR)EZR3.8%, FIRLL-0.7/-10.3pct, EREQHZBREWREFERI. 7%, FIALL
+39/-12pct, BIRIRAHME, M T23FFWFFER3S%, HP Q1-Q4F W 7 iF -
3.4%/3.9%/0.9%/3.8%, 24FEQIEIFiEZR-5.8%, BIREL-9.2/-9.6pct, FHAENFSFER-11%, IREL-
10pct,

¢ 23£EIRA%#MIE70{ZRMB, 24Q133MIRA*MIE23{ZRMB, [EIREL22.3%/2.3%., AT 23 IRARMEIET
0.145{ZB7T(70{ZRMB), E#1Q2/Q3/Q4%M50.045/0.047/0.048 5128 7T, ¥KtK3.3%/2.8%, 24Q1sC
IIRA%MIE0.049512HTT(231ZRMB) , 3RtEE2.3%.,

E: 2 TEEEAREE El: I TZEEZPRIRAZILFEZ

N

= ZBRIRAFNIEFE WL RIS

— LR
8% 7.2%

16%

13.4% 6%
14% 12.7% 0

12% 4%

10% 2%

8% 0%
22Q1 22Q2 22Q3 2204  23Q1 23Q2 23Q3 23Q4 \ 24Q1

6% -2%

4%
-4%
2%

-6%
0%
22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 -8%

BB TIHRE www.ipoipo.cn
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DEJLEF=GEfmR, 25FZFF~EEIR100GWh, 24Q1HEMEATZLI45(ZB7T, FIRLL+95%/+7%, i
FETRIARZE, 245Q2-255FQ1FHIT206/ZRMB, [FI1E47%.

1) JtE-PRiE: BE24Q178E38-39GWh, HRakIRA*MIEZI89{ZRMB/EE,

2) JbE-EEERR(TERR) . it RE30GWh, 258EQ1IKF=, 2785AF=, 2170085, FRitTR@EkIRAKMI
£969{ZRMB/4£E,

3) BF-F0FRWL+HET+KER): #HZE24Q17=8810GWh, FOFRLFIH245F QA E4F46808]tt,

* S0 o

*®: TEE=EENE (Gwh)

7] -1 2022 2023E 2024E 2025E Bt Ry 1Br=adE
EE-EEEM 54 (F777) 38 38 38 54 54 21700 2016
SEE-HEREM 30 5 15 21700 2024

EEHFRIT DM 30 5 4680

EEST 114 38 38 38 59 74
AA-ET+ AR 10 10 10 10 10 10 18650 2010448
AA-FIgrLl 10 5 10 4680 20244%EQ4
BAEit 20 10 10 10 15 20
ait 134 40 48 48 74 94

TliRE = inoi
05 st. IARIHRBEREY 244 EZRETUIRS www.ipoipo.cn mberg. ST


http://ipoipo.cn/

SSSSSSSSSSSSSSSSS
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0 SK onﬂﬂﬂ“EFSKEIZI ﬁﬁﬁ'ﬁ@.ﬁﬁﬁ‘iﬂﬁﬁ FEEZRHICTIZED,
] Fredl, FETAISK energyzsﬁfs.E‘iﬂ’]éﬁ"-‘%ﬁ%ﬁﬂﬁlﬁ:\ - SK
teIecomeE%lﬂ—j(E’Jizzjj {*‘_*ﬁ SK hynix@ 2Bk = KDRAMFIEF, SK on/3SK |nnovat|on(SK

EZING sl SK IE Technology(SK onET BiE. AERCSHENRE
, ZOOSE#_E)%ZQE)Jb%im, mEREERIELE, 2024F1-38 R EEEER A Mt (555%) . Zh4h (5
21%) . &% (H13%) . A& (H10%)

B: SK on&EhiE

2004 2005 2008 2009 2010 2011 2012 2013 2014 2016 2017 2018 2019 2020 2021 2022 2023 2024

FHAFFE RLIEE BE  isey WUBRET mImtT rERUTOFHE RS SSRE $oRG  OFSsESR
RS FEAT  pene Wt mbme  BUAIERE giooMwh | BT B BT FAI- I NGRS

FB4Eeth BYEth Mty BE Tm % 200Mwh e ( m R XERg GFF. BN, & SESEEES =IRE,
e s 3 i hEEM IR {740 HESKOYEh
Bt SimaE. i HAxRE IFE= BlueOvalSK, I/, #sl
1t Emamaiy RIS MBIF=ge FEESRIA
5] UEEH 60GWh 30/33Gwh
RIBT 4124 BERA EETHE rREETS MEEM  mERSEE RMNECIC FoaER SK
FRDE 1 Amilbse MERE B(LIBS) 6, HiE. &S B o | ERUEE  Z#ERE  onnnovationi
B e WIEEA  7SRERE EOEEER SHRLE WEEZ4 T, £F  hEatHET
BX. £ % R T BE2R BRREE “8 SR LBSEICCS  2SISK IE

BREB=R h SK IE
) = e BiE Material

BB TIHRE www.ipoipo.cn
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¢ SK on 23fE2IR(AF4.9%, BRE1pct, BHZIE. SK on 23FLIREIFEN34GWh, FEEL+14%,
EHHAEEAI%, RL-1pct, EUH/EE/EMEEXT 53%9.0%/9.9%/15.7%, [EE-2.3/-0.1/-9.9pct,
24F1-3BEBRENT.3GWh, FIREL-7.2%/-21%, THi5%4.6%, EEE-1.5pct, EUM/ZEE/EfbitXT
5%8.7%/10%/9.3%, REL-1.1/+1.8/-12.7pct,

E: SK on 2021-2024&F S BX &N h G2

2Bk R ESE| Hith
35%
30% 29.58%
25%  25.03% 2561%
2271%

- 21:00%

(]

18:50% IR

15% 1531%

14.33%

10%

.‘ b=—=849%
7:00%

7.19%

5% o O 77%
3 .Jo/0
0%
q:\‘f* q:{& NG 2 NG Ne e NG Ne Ne SRS RN S ¢ N& 2 NG
S S & & & o 3 (3 3 3 2 & & 4 &
v v NG NG NG N % % N NG N v & & & N4 &
+ & $ 0 '1, 0 0 & + N N N & 0 '1,
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¢ SK on 23&FEIg711{ZRMB, BEEL+69%., SK on 238FE12.951285T(71141ZRMB), [ELL+69%, H
hQ1-Q4EW3.3/3.7/3.2/2. 7 F1Z85T, B +162%/+187%/+45%/-5%, IREL+15%/+12%/-14%/-
14%, Z=EEWEI175/203/171/1501ZRMB,

¢ SK on 24fEQ1EUG90{ZRMB, [JIRLL-49%/-38%., SK on 24Q1EW1.685{2E5T(89.5ZRMB), &
Eb-49%, IRtE-38%, HAFALEERFEE, HEMNNIE TS,

El: SK onFFESIRELLIBE (FF{287T) El: SK onZ=EEIRIFLLIGE (FF{28T)
— E AN ——FE SN —— R
14 160% 40 80%
12.90 3.70

12 140% 3.5 60%
120% 3.0
10 40%
100% 25
8 7.62 2.19 20%
80% 2.0
1.68
6 0%
60% 15 126 ‘]29
1.07
4 -20%
3.05 40% 1.0 0.83
0.63
, 161 0.53 40
069 20% 0.5 °
0 - | 0% 0.0 -60%
2018 2019 2020 2021 2022 2023 21Q121Q221Q321Q422Q122Q222Q322Q423Q123Q223Q323Q424Q1
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SK on : 23fFEBiHRII-321Z7T, SIRICE, 4QIBFIRE [SHPTrT

SOOCHOW SECURITIES

¢ SK on 236 FiE-32{ZRMB, SiR4EFE46%., SK on23FE=Z\FE-0.58 F5128555(-32{ZRMB) , [E
bo+46%, EFRQT-QAEIFINE-0.34/-0.13/-0.09/-0.02J51Z8k5c, REk-26%/+60%/+36%/+94%, IR
Et-2%/+62%/+35%/+78% |,

¢ SK on 24EQ1ENFIE-17{ZRMB, [REIRLL+3.8%/-1682%, SK on24Q1EWFE-0.33512857T(-17
{ZRMB), REILLSHR4EN3.8%, IRLETIRT K1682%, QIWEASIRT AETEHTIEEFERE, HEMM
&g, FrREMAE TR, QIUTEEEFHNE+ TS, NRFTHEE, HRIEEEBRUM+PEF~
BEY Sk, HMIKERFNEEND, Bir24H2SLHB S,

E: SK onFRrEWAIRALISE (FZE5T) E: SK onFEEWAIRIFLISE (FIZE87T)

2018 2019 2020 2021 2022 2023
60% B
0.00
40%
-0.2 0 -0.05
o4 032 031
043
-0.70

. -200%
20% 0.10

-400%

0% -0.15 600%

-0.6
0% 020 -0.18 -800%
-1000%

-0.8 -0.25

-40%
-1200%
-0.30

-60% -1400%

-0.31
-1.07 035 033 -034 34 “A33 -1600%

1.2 -80%
-0.40 -1800%
s EVVFE  e—EL
s SV em— AL

BB TIHRE www.ipoipo.cn
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¢ 23FEURIEE-4.5%, MIRIRAM, ZWFIE%E-9.3%, SK on 23FEUFEE-4.5%, Fk+10pct,
HARQ1-QAENFIEER-10.4%/-3.6%/-2.7%/-0.7%, 24FEQIENFER-19.7%, FERLL-9.3/-19pct,
BBRIRAMISE, SK on 23FEMVAIERR-9.3%, HAQ1-Q4TWFE-12%/-6.8%/-9.3%/-9.5%, 245
QITELFEZR-22%, EFREL-10/-13pct .

¢ 23f]FIRA#MIE34{ZRMB, 24Q13IRIIRAKME2{ZRMB, RIREL-18%/-84%, SK on 23£FIRAXMIEELT

6170 {2 ¥ 7T (34 12 RMB) , H & Q1/Q2/Q3/Q4 %+ M 0.05/0.12/0.21/024 5 {2 ¥ 55, A bt
+154%/+75%/+14%, 24Q1LIIRARMILE385{Z555T(2{ZRMB) , ¥RLK-84%,

B: SK onZE=ilia® BEl: SK onZFEEZRIRAZIFIEZE
— EUREE — EUAEE
22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
0% 0%
-0.7%

5% 5% -6.1% -6.8%

-9.3% -9.5%

0% 10% 1.8%-11.99

-15% -15%

-20% 20% ~21.7% -2.0%
-21.7%

-25% .25 4% -25%

-30% -30%

BEZRBUTIIRE WWW.ipoipo.cn mberg, REEAHHZAT
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¢ FaelkishAaH, REEEOERILSE, 25FMEIFEGEIE200GWh, 24538~ RUNRFAFE=T] (&K
FTRE30GWh), HESKOYEM T (R AFeRE33GWh), 23-2582TkF7RE88/132/199+GWh, [ELEVISFF
/+50%/+51%, HEF=g§E44/65/75GWh, [EELIEFF/+48/+15%, =EF=8622/22/55GWh, [EIELEEF/
BF¥/+150%, RRiMr=8818/38/48GWh, EIELIFFE/+111%/+26%, EHEF8E5/7/21GWh, [RILLIFF
/+40%/+200%,

Bl: SK on2IkF=gE#%l(Gwh)

18 7 =1 2021 2022 2023E 2024E 2025E 1RFERdIE)
FE-HLL1/2 7 5 5 5 7 7 2018Q3
i EE-#L3 14 14 2025
HBESIT 21 5 5 5 7 21
EE-ELEWINE—TT 10 10 10 10 10 2022Q1
e EE- el E—T 12 12 12 12 12 2022Q4
~ £E-RBFEL 43 2025Q1
XE-sBE I 127 25 2025
EE-IRER 35 9 2025
EEZit 227 0 22 22 22 55
RFF-FE—T] 8 8 8 8 8 8 2020Q1
RRM SFR-EZT 10 10 10 10 10 2022Q1
RFR-FE=T] 30 21 30 2024Q2
Exi it 48 8 18 18 38 48
FRE-EM 8 8 8 8 8 8 2020Q2
i FRE -2 10 10 10 10 10 10 2021Q1
FE-R1 ST 27 10 27 27 27 27 2021Q1
hE-E2E T 33 0 0 0 21 30 2024Q1
REZT 78 28 44 44 65 75
3723 A0 e 88 199

39 mzqaiTiins [EOES wwwipoipo.cn mberg, REEAHHZAT
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¢ FEIMCQI2XIBF37.1%, EI82.9pct, BIMNELER27.5%, BALIKE—. TRITA24F1-3AEHE
M21.3GWh, =£BK{D&ER37.1%, REE2.9pct, HAEMA/RUMN/EE/ ittt XAIDE47.8%/34.2%/32.6%/
14.3%, FRNESKOTRSTETT, 245 ORMTHFI7% LA, sSINHERIT395GWh, EE25%.

E: FERASKNDHHEL

2Bk B =H EfiX Fh[E
60.0%
529% 50:56%
0, g
50.0% 30487 49.00% N
0, 0, .
46:7% 46:8% 46:8% 457% 470 ° 45'51%
43:2% 2915 42:9% yy 43:8% :
40.0% ' 20:8% T ; 40-6 —
5 99 » 374, o/ » o IE"—' 3 :\n; 0o=r0 JU.‘I* . 2= 00/,
2% ) ‘ - 6% . 3549 - %—33-89%
3249, 2 ——- .1/ _ ’ 1% 57 4:02% 8% A= 7 98
. <770 o/} %
30.0% _ R 6 | 07%
2 / A) 2 oo _ . O. o] 4% O. (] ) . %
/0
20.0%
U—W 14.6% 14:5% 14.62% 14.40% =61%
. (o]
10.0%
0.0%
< q:\f& . qj,f& (&& (&q,@ &,@ ‘&@ &,@ ‘&@ S (&q? (&q@ N \\@ R ‘3"@’ (&»& b{g,@
+ O s A, AR, AN A RS A, AR, A g AN S

"y
O T G A S T G LA AN AR TS A
BB TIHRE www.ipoipo.cn
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SOOCHOW SECURITIES

¢ FERNAQIERMNEN34.2%, EBHELGHIEER, REMiITHE0-50%, 24F1-38, TEHML/LGES/=2
SDI/SK on/#x FERM 70 ER/934.2%/33.2%/10.9%/8.7%/0.9% , ERTERADEREZRTT, LGHEEIR
ENEL FhE. BUM23-25FF—RER, WHIBINZEME. B, RETFREESEK, NEETRN
RILAAR, AERFFEMNT GREERTTEA0-50%,

\

\

E: RNz nEEX

El: Hith ERMittX ekl (GWh)

FEREMRI 2022 2023E 2024E 2025E
= CATL —LGES SDI SK On Panasonic P 14 5 14 14
50% SRR 9T 100 10
ait 114 5 14 24
45%
LG = 115 68 90 100 115
40% 36.5%37-2% ” YFF-BE—T 8 8 8 8 8
=\ 34.0%34.2%34.3%
35% 34.0%34.2% QFF)- BT 10 10 10 10 10
SK on
TR -E=TT 30 30 30
30% ait 48 18 18 48 48
25% = ST 60 30 30 40 60
20%  17.06 /IS il 38 ({9HE)
i 60 10 20 40
15% ———
b B VI N 50
Northvolt :
10% BEE-AREE 60 4 16
ait 170 10 24 56
5% -
EE 40 13 30 38
0% AcC == 40
N AV N AL OO XD O DO O NN =
%Q’L q/@, q:,p q’,’?Q q?)Q q,/,)Q A&Q q,/,)e q?)Q q,/,)e q?)s (ﬁ)\ 'f’\ q,/,;\ qyg qP‘Q qyg AR 40
D AT AT AT QDT AT AT DT AR DT AT AP DT D AD ait 120 13 30 38
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) 5%

SOOCHOW SECURITIES

¢ FEMIQIEERE14.3%, HEEE TR, BEEIRAENGERE. 24F1-38, FEMNK/ART/LGES/=2
SDI/SK onZEEMZnEI/914.3%/32.8%/22.2%/14.9%/10.3%, HHNT. FERRMDTIZFE TIE, LGHELRMOER
KNIEREH. TESF2REIBR—IBUTIAMY, BIN=ee(FCieHRLLG)) BFRFEOCIRS], AIEEEeRr~5e. 1
A ARSI LRSIER,, BRICSHEIS/ER/ASHIIEIE, REFiHE ERGERMER/BI, RREEHIMEE
M15% BT,

B: SErtEEhhmSk E: Bt <EbX~sE% (GWh)

it Hith HRIF=gE 2022 2023E 2024E 2025E
Panasonic =——LGES ———SD| —CATL SK On . ERM 20
TR P 30

[ RN 26 6 15 15 26
IFISEER 43 0 0 10 17
60% Bz 40 9 15 25 40
1B - FgsFE 50 0 10 20 45
LGES BF-EEMR 50 0 10 30 50
50% AH-EZEM 40 0 0 0 10
- AT 30 0 0 0 10
FHAE 20 0 0 0 0
40% INZEK- Stellantis 45 0 5 15 45
b=&it 344 15 55 115 243
SATMES—T 10 10 10 10 10
30% SATME= T 12 12 12 12 12
SKon [E4FAHE (BlueOval) 129 0 0 0 72
20% 17.6%17.3%178%17.2% 16 5o, nREHE 35 0 0 0 0
' TNA14.4%14 4% 14.6%14.4%14.0% ZESIT 186 22 22 22 94
PIRETRM 54 39 39 54 54
10% 62%/ . RN 30 0 0 5 15
/ T 30 0 0 0 5
EESI 114 39 39 59 74
0% Stellantis-ENEERAIM 33 0 0 0 17
F PSS S S S S F ST | =m0 | mmewemy [ 0 [ o [ o [ o | w
L e i e i P P P e Pl e P > xEZt 63 0 0 0 32
116 196 443
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) 5%

SOOCHOW SECURITIES

¢ FERRQEATGE47%, BEMAMKE, EERFEREMWMISE. DEEXRANRE, BHRR245F1-3BRIENE

37

7GWh, RitHtb83.4%, W23F2FRIL+2.8pct; BEFRAR, 245F1-38, SHEE. K&S%F. LESE. €RSF
BT ORI BRI G2 81/855.8%, 71.4%, 89.9%. 99.9%, #hiaHrh, BESEEHTEEIIE24F1-38RIT
hEt88.8%, W23FLFIDEN-8.8pct, BIRISFEERTRIINRINE24F1-3BRITHI72%, B23FLFRIEL-14.5pct;

BRERAR, 245F1-3F, LEFE., ERAR. —SAR. DABRESTEIMUSNERTSEEY%. BERFIME.
EF-WTHEE, BRHTERHEREH.

B%: FENAREEREREEFNERALL

- T
S i R it 23EEiLEQwh)
H5HRk R 3.29 87.25% 7.03 83.36% 30.62 80.60%
I SRFIE 0.27 13.50% 0.86 19.09% 9.44 32.40%
EHRESE 1.19 50.89% 3.50 55.78% 16.06 68.30%
K& 0.96 48.63% 2,61 71.38% 7.62 64.10%
HRERRE 0.02 1.89% 0.14 5.68% 0.9 9.10%
EE3 KigstE 0.27 36.14% 0.55 27.20% 1.81 25.10%
LSt 0.38 91.38% 152 89.85% 6.95 98.30%
chE—5 0.21 41.04% 0.36 3436% 2.14 29.70%
HRSE 0.38 42.30% 0.80 45.92% 2.74 47.80%
SESE 0.01 100.00% 0.82 99.92% 42 99.90%
BISSE 139 84.13% 341 88.83% 15.23 97.60%
B 0.65 54.77% 198 72.10% 11.58 86.60%
FEN NS 0.00 0.45% 0.08 411% 1.26 12.90%
TS 0.00 0.01% 0.00 0.26% 0.09 1.20%
ARIEER 0.02 26.83% 0.00 0.59% 2,08 36.50%
HRED 0.61 96.55% 165 96.64% 7.12 98.60%
EISAR 0.55 100.00% 148 100.00% 6.88 100.00%
&% —SAR 0.42 100.00% 126 100.00% 6.17 100.00%
HiSIEF 0.49 97.80% 1.14 98.77% 3.84 96.90%
=t N N1 ] w N N2 0, 5.80%

EERATIIRS www.ipoipo.cn AT TR


http://ipoipo.cn/

[

IRRILTF

SOOCHOW SECURITIES

¢ 24FFNTHE491GWh, [FIE26%, 30&FfRiTHEIE1.7TWh, FEFMLQIHEEE85GWh, HEE95GWh
BEREL+24%/-21%, Q2HEF=120GWh,

491GWh, [E1526%, 255FFnitiH58625GWh, EiE27%., 1
HER A EES50%, BINEIARETE=30%, 20306THH R 7TWh,

37%,
xF TRREK- LIRS

1.E51HHEEERSR
KA (85)
IR
fHE (gwh)
B (8, 7t/wh)
EBFR=E
B{uFliE (5v/wh)
EiFE (BA)
2 f(EHER S
KA (85)
-IREE IS
HERE (gwh)
I (B, jt/wh)
EBF=E
(U@ (5t/wh)
AitFiE (8h)
3.Hfthdkss
BitFiE (85)
-IREE IS
ait: 2l
-IRLE
HithiEeE (gwh)
BitEwhFg
HEFBASMEENSFE
-1BRyoy
-EQ0Q

~FFIE

it R11 OGWh+

BIERLL+20%/+18%, 245t H
HEE BT ERN S IREN DD Bt

1Q24 2Q24E 3Q24E 4Q24E 2024E
53,298 63,048 69,968 84,508 278,060
-26% 18% 17% 21% -3%
76.00 91.20 102.55 125.12 397.95
0.79 0.78 0.77 0.76 0.790
29.10% 28.00% 28.00% 28.00% 28.00%
0.096 0.103 0.098 0.098 0.101
7,284 9,380 10,049 12,283 40,038
14,003 15,213 17,145 19,323 64,693
-14% 9% 13% 13% 8%
19.0 213 245 28.1 93.2
0.83 0.81 0.79 0.78 0.78
28.5% 27.8% 27.7% 27.6% 27.00%
0.10 0.11 0.10 0.10 0.09
1,843 2,237 2,418 2,743 8,756
1,240.21 84591 306.22 -23.55 2,677
- -32% -64% - -53%
79,771 93,225 104,467 122,813 402,567
-25% 17% 12% 18% 0.4%
95.0 1125 127.0 153.3 491.1
0.096 0.103 0.098 0.098 0.099
10,510 12,546 12,853 15,085 50,162
7% 15% 23% 16% 14%
-19% 19% 2% 17%
9 73 5% 72 3% 712 3% 9

EERETIURE www.ipoipo.cn

2025E

330,874
19%
497.24
0.752
28.00%
0.098
48,844

81,539
26%
127.6
0.72
27.00%
0.09
11,331

5,237
96%
484,071
20%
624.9
0.096
62,222
24%

2.9%

2030E

678,924
11%
1,142
0.67
28.00%
0.074
84,865

298,453
26%
527
0.64

27.00%
0.06

29,845

35,647

1,252,985
15%
1,669
0.07
150,358
18%

12%

£ EEIPEERRATNE
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SOOCHOW SECURITIES

¢ NFERKEREEIRSE, IEEEERRFIEZE0.02-0.035t/Wh, HFiEIINBIEZIE, BERBRANTLHF0.09-

39 iF: ATFRERRYEE2

0.1075/Wh, Sitm@BithFiE4HSIaE. RIERIINE, FEM23ENEMEEK321GWh, EWhFIE0.1575/Wh,
2AFFUTEN DR HHRIBIKIT25%E400GWhER, EWhFBEEERNDZERAME_ % a5 ¥k, /90.02-
O.(Z)é;_c%Wh, YN PR, FE%EIE0.135T/Wh, XIRI24FEEWhF3EH0.09-0.107t/Wh, TRRIERETE, &iHFSE
ﬂ— %-:IU\EO

F TRENS AR~ mEFTR

iR E (gwh) B(uFiE@ (55/wh) Sit#li@ (127T)
2023 2024E 2023 2024E 2023 2024E
EREE 127.5 152.6 0.06 0.05 71.3 71.3
-=7T 67.7 74.9 0.07 0.06 47.4 48.0
-EREE 59.8 7.7 0.04 0.03 23.9 23.3
5Lk 32.7 40.8 0.09 0.08 29.1 33.9
=% 31.7 39.7 0.09 0.08 28.5 33.3
~EkeE 1.0 1.1 0.06 0.05 0.6 0.6
BIMNER (ES15HR) 160.8 204.5 0.14 0.13 220.6 272.7
-=JT 115.0 151.8 0.16 0.15 184.0 233.7
-$REE 45.8 52.7 0.08 0.07 36.7 39.0
shh&it 321.0 397.8 0.100 0.095 321.1 377.8
15 69.0 94.5 0.10 0.09 71.8 87.1
- 55.2 80.0 0.12 0.11 68.4 85.6
-ER 13.8 14.5 0.02 0.01 3.3 1.4
mitSit 390.0 492.4 0.101 0.094 392.8 464.9

E: BBBFLEAEBIRN (ERIZER-ZZRZE) * (1-FrERE) , FAEEEMS. :}Y{E}J\é’% Hitligs., IRRREF
i MM, REIEEMIFRE
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SOOCHOW SECURITIES

¢ FIFRIRARMYRE, BRI QIEIIENFIEER-2%, STENNEET KX, 245Q1EF, TRI/LGES/=2SDI/fAT/SK
onEWVFEER13.0%/2.6%/4.7%/4.9%/-19.7%, ZIFRIRA*NES, LGES/=2/#XT/SK onEMIAIEZRD5/9-0.5%/4.6%/-
5.8%/-22%, wNFIFEIBINAEFHAIKE, ot B BTEEND, BRERE, MERFHAHR, EMHARE, 8
BRKHITTRIARAELS.

x: BV EELEERER

Mtk sSEI (ZART) BUFE (ZARD) BEkFEs EWFEZRRIRARMNE, ZART) B (GIBRIRATNY)

23Q1 23Q4 24Q1 [t ®HEE 23Q1 23Q4 24Q1 [REE  #HEE 23Q1 23Q4 24Q1 [ ®EE 23Q1 23Q4 24Q1 [k W 23Q1 23Q4 24Q1 [REEE #FkE

Tﬁﬂj 890 | 1062 | 798 | -10% | -25% | 98 130 105 7% | -19% | 1% | 12% | 13% |2.1pct|1.0pct| 98 130 105 | 7.00% [-19.00%11.00%|12.00%(13.00%| 2.1pct | 1.0pct

LGES | 463 479 326 | -30% | -29% 34 19 8 -75% | -53% | 7% 4% 3% |-4.7pct|-1.3pct| 28 4.9 -1.7 |-106% | -136%| 6% | 1.02% |-0.52%|-6.6pct|-1.5pct

=ESDI| 254 276 244 5% | -8% 17 12 11 -32% | -5% 7% 5% 5% |-1.9pct| 0.2pct| 17 12 11 -34% | -7% |6.60% | 4.50% | 4.60% | -2pct |0.06pct

MTF | 132 115 99 | -17% | -8% 4 15 5 20% | -66% | 3% 13% 5% | 1.5pct|-8.5pct| 4.4 43 -5.8 [-243%|-243% | 3.40% | 3.80% |-5.80%|-9.2pct|-9.6pct

-10% | -1% | -20% |-9.3pct[-19.0pct -21 -14 -20 | -5.6% | -43% | -12% | -10% | -22% | -10pct|-12pct

SKon | 175 150 90 -49% | -38% | -18 -1 -18 -4% |-1682%
EXiN2023SEEN DR FHHER EE2023FNNBPZFHER
= LGES = CATL =SDI -SKOn = Farasis = Eft ® Panasonic = LGES = CATL =SDI = SKOn = HEfth

9.0%

<

BEZRBTIRE www.ipoipo.cn
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SOOCHOW SECURITIES

¢ FERAHEINEE, HAZAZRERS10%E2h, TERARRS, SKIZBFRE. 24FQ17 RN

41

/LGES/=E2SDI/#AT/SKIZRFERS57913%/14%/13%/24%/5%, TEAESNEE, BRREINEFFET
PEEEES, 21-24FRET10%EAKF, 23FEEIEERY, HEZARRARTT, LGESHI=ESDI5T
ERREBAREL, IWTHISSKSEIFIEEREIE (2-105F) , FHIRTAHSHENFIGS, SERSHIE
[BZ8FE=, SKIgERIL TS AtvEs, BitllsS HELRME, ZBASMENERIR.

E: FE5EMEith ER=E x: FREB/INEETERXRER

SKI ——=ESDI

AT g LGES
2018 2019 2020 plopkl 2022 202401

35%

TER | 10.10% | 8.70% | 7.90% | 6.00% | 5.50% | 6.59% | 7.14%

30%
LGES 16.90% | 11.50% | 8.83% | 13.47%

=8SDI | 790% | 10.30% | 8.00% | 8.40% | 6.60% | 5.02% | 6.73%

25%

41%
MT | 24.20% | 24.90% | 24.90% | 23.30% | 23.20% | 18.99% | 18.73%

20% SKI | 3.00% | 3.30% | 5.30% | 4.40% | 3.40% | 3.82% | 3.89%
17.50%

15% . = 2021 2022 2024Q1

70 /ea%
10% -» TR | 6.70% | 6.50% | 7.10% | 5.90% | 4.70% | 4.58% | 5.44%
' LGES 0.60% | 0.50% | 0.57% | 0.84%

6.00%

5% 5.20% o 4559, =E2SDI | 6.60% | 7.10% | 7.20% | 6.50% | 530% | 5.00% | 5.79%

3.40% —3:80% 3.90% — 436% 00%
#MF | 6.10% | 630% | 630% | 5.70% | 5.60% | 5.78% | 5.67%

0%

2018 2019 2020 2021 2022 2023 2024Q1 SKI | 0.40% | 0.50% | 0.70% | 0.80% | 0.50% | 0.54% | 0.66%

. B wwwipoipocn IO e s
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¢ FERHEZHAESK, SFBEKE, SKI, =ESDI, LGESTHEIIEARL, 24FQ1TERHL
/LGES/=ESDI/NT/SKIFAEZHR43.4/13.7/18.2/63.4/6.71Z5c, BEFNT>TFES>=2
SDI>LGES>SKI, FERMCIAASZHZREEH, E2FEHESEREKEEHFREKE., M TAEFOR,
RIS, RIAMFAZERRS, SKI. =8SDI. LGESTHEERNBE{RTT4E,

42

&*x: TRENSEIMHTRESIHER

EZE (IZA

Bh) 2018 2024Q1
FERMT 19.9 29.9 35.7 76.9 155.1 183.6 434
Gild 22.0% 50.3% 19.3% 115.5% 101.7% 18.4% -6.7%
LGES 36.9 45.7 56.3 13.7
Cilxd 13%
=ESDI 36.3 42.2 473 494 56.1 61.6 18.2
Gi]xd 15.6% 16.3% 12.0% 4.5% 13.5% 9.8% 10.3%
/NIS 296.0 304.4 268.3 239.9 2379 243.9 63.4
Gild 10.4% 2.8% -11.9% -10.6% -0.8% +2.5% -1.5%
SKI 14.0 13.5 14.8 20.5 21.8 22.6 6.7
Gild 20.0% -4.0% 10.1% 37.9% 6.4% 3.9% -2.5%

TiEE = ipoi
EE BT AR WWW.ipoipo.cn mberg. R SFAFREEF
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¢ FERY F=E, BIMNBbTBEEAAZSIE. TERRY FOERE, 23FK8E550GWh, 245 =
BERE, QEAAZ71Z7T, BRI KOdtsEmtn, B E, LGES/=2SDI/#aT/SKIEAR
FFs£183/43/82/841Z7T.

¢ FEMMIEEHMER=IR, BIMNEMITERINERK, TEL/LGES/=EZSDI/FAT/SKI 24FQ1EEIE
IREENS R /9284/28/-19/127/-55275, THEMRRINE REEST, BIMEE EEMME TR,
LGES, SKI. A &R LEFH, =ESDIMESARERE,

*x: FREgEbrEEERNMERUIFZH

BAZE (f257) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024Q1
LGES 195.1 323.9 5471 182.8
SKI 24.9 34.8 56.1 76.5 152.8 220.3 178.9 3535 619.7 83.7
=£2SDI 40.3 47.7 59.2 129.1 112.5 101.2 127.0 146.5 223.2 43.1
[/NIS 130.1 173.3 2357 191.4 175.6 147.7 133.7 146.5 2749 81.8
TER 15.5 28.0 71.8 66.3 96.3 133.0 437.7 482.2 336.2 70.8
ZLEFMMER (127T) 2024Q1
LGES 52.5 -32.0 245.0 28.2
SKi 225.3 211.7 133.2 105.8 110.1 171.0 -25.9 22.5 296.0 -554
=£SDI 48.6 -75.4 -15.3 16.0 55.7 116.9 116.6 145.9 116.0 -19.0
/NI 252.0 2294 238.1 250.0 124.0 282.0 300.2 131.3 4353 126.6
THERIA 6.7 21.1 234 113.2 134.7 184.3 429.1 612.1 928.3 283.6

TliRE = ipoi
43 3 ATEUERE EZRETUIRS WWW.ipoipo.cn mberq, TEESEAEFTSEF
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¢ FERRERSIHEBAME, SIS BRSBAHIE 2%MKE, TENERSIHERE165
RUSHIFES%, 16-200FFHShI3% AR, 21-23FRREIRTIE 5%-4%, SHNEIH RRSIHRIL S
WETU NI, 23F=E. LGESHIA1.5%-2.5% %, ZESDI0.5%, BHAHEREHL.

¢ SFFRFHIRHEOFIR, FEIMATRITFES%AERENZM, 85 BIMEithI RigRim. RRHERE,
FREAREFGE, TERNSIMHRNRARSEATAMSRAERR, 23FIERRSLIRAETX
EEBIANRY0.1%, [FERZERDITIRIFELI3%HIRERENZE. BN THRE, LGIELERESLiR
REERZAATIHREER, 23FLEHHERN2.2%, LRREERGIN2.8%, EMEXFIBEM,

&F: FREBINEETERETHRER

sle e
égﬂ1+;'!§ﬁﬂ%§§/ﬂ%ﬁ§ 5.1% 3.0% 2.9% 3.0% 3.0% 3.1% 3.5% 3.5% 4.3%
TR
SERRAR R/ v SSHHER 0.3% 0.1% 0.4% 0.5% 0.2% 0.3% 0.3% 0.6% 0.1%
sl HA B e Al gt
éﬁﬂlﬂzz.:.ﬁﬂ%%ﬁ/ﬂ%iﬁg 0.8% 4.3% 0.7% 1.9% 3.9% 1.3% 0.5% 1.1% 0.5%
=ESDI
SERFA BN/ WV SSHHEER 0.2% 1.5% 0.6% 1.7% 1.2% 2.5% 0.5% 0.7% 0.3%
sle L
éghﬂEEEB%%E/ A 3.5% 3.2% 2.0% 1.7% 1.5% 1.6%
SKi
SERR A 8/ WV SSHHEE -1.5% 1.4% 2.2% 0.3% 0.2% 0.4%
sle LB
SR RS LSt 246% | 2.2%
LGHigER
SEfFA £/ LSSHHER 4.89% 2.8%

EERMT IR WWW.ipoipo.cn mberg. R SFAFREEF
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¢ FENAEERAERISEER, MITWGREEERIEE TR, FEEREE, 245Q1 SKI>=ESDI> 75
> F > LGES, HepSKI, =2SDIAKENRE, SRalt. BEBEFEFSTIS, BRERAERSTT
ERLGESAREAT]. 24Q1 TFEITAFEERERIAS.51, Hr sedVEl sKAUEIR MIsEREERIRAV A
EE., NMUTKERERERE, 24Q1 SKI > =2SDI> AT > LGES> TS, SKUBRIFRITKF. 23FE24
FQ1, TEIFRAKIKTREREZM6.57 FiEEI5.54,

45

*x: TREASEIMEBTEiE6EIEREL

FERAEE 2016 2017 2019 2020 2023  2024Q1
TFERML 5.17 6.98 5.33 3.79 3.50 2.93 3.59 4.48 5.06 5.51
LGES 3.91 4.65 4.04
=ESDI 8.15 6.02 594 5.25 4.56 5.07 4.87 5.59 5.76 5.58
IF 7.01 6.55 6.29 5.72 5.90 5.81 5.40 5.05 4.81 4.81
SKi 10.07 8.64 7.85 8.31 7.38 6.68 7.27 7.21 6.29 5.92
RIS FR R e == 2018 2019 2020 2021 2024Q1
TERML 4.12 3.06 2.81 4.51 6.29 5.13 7.44 8.04 6.57 5.54
LGES 6.66 6.82 6.26
=ESDI 6.93 4.62 5.58 5.97 5.22 5.81 6.67 7.85 8.24 7.92
/NI 8.35 8.73 8.47 7.94 8.13 7.11 6.85 7.35 6.79 6.79
SKi 11.93 10.66 10.56 11.75 11.60 10.28 13.87 14.83 12.76 11.62

ESRFTINRES WwWW.Ipoipo.cn NEITHE . R RSTAR
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SOOCHOW SECURITIES

¢ FENKEREEIPENTFEIEET, 24FQITENKEREHRY, PEENIIMNKESE, FHRESTE,
LGES., =E2SDItiExoEl, siELUEERL. KRAE, EELIED. RivianAE, AT, SK onEFZHEE

NER, sIELUSTRCAE, EEUIMK. FittE.
B 24FQ1FERNREFLEER B 24FQILGESEREFLER
Frirde i,
17% 16%
#* nAX
% AN S s
LA 43%
12%
L
7%
Al
7 K
9%

B 24FQUIATREFLRER EF 249FQ1 SK onRtEF{EIER

Bk 24FQ1=ESDIREEFLIER
P33 . KA b A
3% SR Hie 0% 0% 1%
- % 2%
Stellantis
a4
13%

12%

AR
55%

BRI F

LR RS
96% e
21%

BEZRBTIRE www.ipoipo.cn
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¢ FERMU24FHEEESIRBIMTRIT35-40%, HPEEIEXBEH40%+, EEHRSTBINEMT . 245F1-38FTERHMC
HERELHESE15GWh, [E)1E9%, ™336%, LGES/=ZSDI/fRT/SK ontithZER2%/1%/0%/0%, &itth aFRAX
5%, @HMEHME 26 FRITTIRIRFRMMI LR, BRETHIHMEIRIR. TREMHEIERAESZWLME, MREFPPBLS
e, EAIFRIT245E8EHE590-95GWh, [FE1E35%, £KkGpEiReFET. XEMKE, FERINN23FXEHE
35GWh, BEI50%AEA, 24FitEHEER40GWh, HEi40%+,

E: LIKMHELEOEEN (FEOR)
23£F

23£F (538 245F1R8 24£F2H 24£3H BRHE 24 Rit KiHpE

TR 79.1
LGES 4.2 2% 0.3 0.3 0.3 2% 0.9 2%
A 21.3 9% 1.3 1.0 1.0 6% 3.3 8%
=£SDI 48 2% 0.2 0.2 0.3 1% 0.6 1%
245888 22.0 10% 2.0 1.3 3.0 17% 6.3 15%
EitER 8.5 4% 0.5 04 0.8 5% 17 4%
/NIN 1.5 0.1 0.1 0.1 0.2
HSHEERR 10.0 4% 0.4 0.0 0.4 2% 0.8 2%
A= 17.0 7% 1.0 1.0 1.2 7% 3.2 8%
REERIF: 2.7 1% 0.1 0.0 0.1 0.1
FIEBEE IR 2.3 0.0 0.1 0.1 0.2
hXfERE 0.8 0.0 0.0 0.0 0.0
FOUFRR 6.7 3% 0.5 0.3 1.2 7% 2.0 5%
BIxfiEge 18.0 8% 1.6 1.0 1.0 6% 3.6 9%
BEIE4EE 5.8 3% 0.4 0.3 0.3 2% 1.0 2%
Hitp 24.7 1% 0.7 0.8 0.8 5% 2.3 6%
ait 100% 1 41.0 100%

BB TIHRE www.ipoipo.cn
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¢ FEFRHRLENSG, BIMEhTFEEERK. EEE, 23FEXRTE/LG/SK on/=EMA =D
5179608/300/88/60/55GWh, TE{AEEIEMS T, LGIEERT FauH, raebTHE_#, SK on&&EfE
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