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Notes: CAPEX = capital expenditure; CF = capacity factor; LCOH = levelised cost of hydrogen; NZE = Net Zero Emissions
by 2050 Scenario; y-0-y = year-on-year variation. Left-hand side chart: “Projects” refers to the capacity deployed according
to announced projects, which is 55 GW by 2025 and 175 GW by 2030; in the case of the NZE Scenario, this is 590 GW by
2030. The learning rate for the electrolyser stack is 18%, while for the other components it is 5-12%. Right-hand side chart:
electricity cost of USD 20/MWHh, electrolyser efficiency of 69% lower heating value, 8% cost of capital.
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KRR, EEIMBEEARENAT FER 10%A L RB R 2K, X3 10%%
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B #%47: & B8 RKERAET —
#RERE, AARARINE, XS, TREZTABZRREBEFELT A ALER, SHHGREdR
B & BIAKARR A A A HER L (6.84kgCO2eq/kgH2) T A A 4. (4.4kgCO2eq/kgHR) . =T & A 4 £
(3.3kgCO2eq/kgH2) . TH#4: A (3kgCO2eqlkgH?) , 3+ T A MH R AN T &8 H R R E Ko
£8 GAsEFEAAEE, 2L THEA (4kgCO2eq/kgH2) , £& %4 A4k & b M BAMNEIR 5o
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EE TG, kAR, TOF R a2k YR ) KRR, Afk . ob/%, BER (RAAH L)

Ao foh, MRS,

RS AN LS. B P 5112%- % . P AT, AAE
T ) AL SR 14% ;zigﬁﬁﬁﬂt”* & 750000 8, (HEAEH)
B b 06 P LIEAH )

Rk PEBUFA, BIERERA., FARBREAM, g4, AR,

At = 4hil . Hydrogen Council %, E&ERKAF KT
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£ B A, %R B K2 A 260MW, T 2023 5F 6 A FF4siaE, X1 2025 SFA2 40 E 500~
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LH-HFAAFE 32 4 Fok, ki
TRETHEMAE X 1.2 200 7 47 F IR 8]
EThER R )T R U E 5.5 7000 v P Hih Y EEmRARLEEIAR RS
BT I BRI AAT ST B S A i 3.97 5040 vk LR LLETIANE
Vot B ahRAAEEITEAMRAS, HESH
L Ertfe b m AT Y “AEFTARAR” A E 500 - o .
FHRRFRIE, P REFM) AR RAHEA TR )
LA 100 A B AFE TG 100 - o P E AR AR AEE TAR RS
HRARASBATRIAE - - B R e
KRB AFHETEAR - 440 77 27 8K R O M S R RAT A RN 8] & 3k
K-T R A A EE A 159 40 77 vk, P 5k P E G KRR A E I TALA MR E)
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BEE: BeHAREZETERFR (EHB) #H¥# = 6. 3T BHHER

1
Centers of ~ European Hydrogen Backbone: Key facts —'@'
production —
m’g:ﬁ;“ Valleys 6 Objective:  Development of a dedicated hydrogen
P pipeline transport network across European
® <15 countries to enable large-scale transport and
use of hydrogen
® 15-100 So8 Initiators: European Hydrogen Backbone initiative; group
“' 2 of 31 EU gas Transmission System Operators
@ 100-500 @ coD: 2040 (final stage of pipeline construction /
: upgrade)
. »500 '°9 Length: 53,000 km by 2040 (accelerated EHB vision)
na./ wam Required " . 5
i S gk EUR 80-143 bn (60% repurposing, 40% new)
Countries 3
£ Cluster coverads 28 countries
% Approach: 2030: Initial pipeline network of 28,000 km
T EHB 2035: Extended pipeline network
‘ 2040: Mature pipeline network of 53,000 km

KR IHFCA, [ &iE A4 2P

BALBA B AR AT KBK, TRAE T L KBS A EHIE S RA % TR
A, BATTHAEALFRPRNERERIAT 54507 X D0-F0, A% £2E—F
N FAZFMICRGY K, 3 TIRMACE I A 0k A A A, ALY FE N AR
=R LR o 50 BR AL/ wh B B & T £ 2K ILF A 69 AR A4S, B ATECE EU-ETS X
BN A 66 KA/, HEARIAEXR S E K L2 F RN LK.

BE62: 50 B A/ CHKNETHLAL SHR FH b9 Rt 4%

12
10
— Other Opex, 0.46
8
0. 656k T./kg, *F i 508k 7T/ kg @M Other Opex, 0.65
6 eSS
T BRRARA, 7.07
wAmRA, 416
4
—— RARAMRK, 5.38 RRAAAR, 5.49
2 —— WA AL, 113
CAPEX, 2.28
—— ALK, 0.5 ZRRHAAK, 0.4 - CAPEX, 1.19
0 — . CAPEX,0.% A AL
SHR CAPEX, 0.2 SR+ 5% 4 42 : WRAH A (A R) wHAHL (TRERER) 027
-2
ECAPEX = FAER R AR LR AV B W R ARAR A w @ R AL PR A Other Opex

B (BRI AT Ak BaRED), B EIERAR AT

THAARTHANEKR, ZERBARAEDITF. PARRIMAFF 6B BRRETR,
AR RERANBAEG LM, EARTHERRESGFATOELA E KK H. EAHER LR
Koy A A FBEZ—, 45X %] 2030 54 = 290 HobFiE A, AN AHRFF ARMBEE R

FIEE 4 “ERAARKR7, X2 2031 SFIKex A A T RE A ABT 140 T ek/ S KR IT
RATZALIEH X GF AR A, 5] 2030 F4 = 150 b4k 4, HARH “GeilbErg” &
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U l

TRAT BB TRRE “REAKK”, 2] 2030 F4£ = E ) 100 7 LT H AL £

BAE3: F % % HRL AKX EH
tTREE % R
04 T 40 ) 4 Ok S AR 9 22 B, a1 5] 2030 4 LA A A ¥ 290 % ok, 5| 2085

i 4 (EW AR . i o ]
F 92 I 400 ek ey EE A RA S B AR, BATAE ERAARTFARGE R KTHW .
) 3| 2031 F TR AR ER A £ FAE /) AT 140 77 o/ (mtpa), P BASMEA (THARBHA) SRy HZ
T B Q=EE N1

& F B0 ek, BA (RAAHNA) R 40 7o/, AREF A > 7500 vty & (HAEHIAD .
(ERZEAMKE)  2030/2040 F 2 AT & B E 1T DAL T % 5%/ WE, mAKBARELNGARREHZ —.
(45 & T B4R RKE
%R 2035)

%] 2030 F 4 = 150 77 L4k 4.

B EATNB BN, AEd 33%E SB%RF, AR B &R LB TR, K& HAGEEM.
PP AL T KA, O R RIAT A S LR R AL
o (4 & A %) 2| 2030 4 * £ 100 7 vk TH 4 &, | 2040 F3£ 8] 375 Tk, %] 2050 SF ik 5| 850 77 vk,

(4 AANEEED

% & : CSIS. UAE National Hydrogen Strategy. Eygpt 0il&Gas. IEA. IDSC. E4&iEK4F %P7

P AL EARMIENR B ZiL, A SRR 1940 Hek, HRE 2022 F 10 A, ZHK
EH 37T ATE, BFRAN 420 Hek/F, BATddd, MEH, X2, M2FERXO SR
B KT B A TEEZF, TEHZRIESTAD 71 A, LR 1941 Feb, FILTEKF

9. 4%,
BE64: 4 FZNATABKL TFEKX (Fot)
A E & A K& K- L e FID/#& B

X 77.1 43.2 - 33.9 44%
S 81.8 45.8 11.8 24 29%
BA 11416 976.6 165 - 0%
FT % 520.5 181.2 333.8 55 1%
F R 120 - - 120 100%
&3t 1941 1246.8 510.6 183.4 9.4%

R R: IEA. B&ERH AT

ARERRETHAERR, B0 TP ELLEHE, HRBAR], K KB LE A
MERKESH, ArfedtoF K5 HA 5 1000 FHek, @ AL 2022 5 &K A~
XL 3 vk, ERHOER. PASZABRERA T THARBAX, FF 45T RAL
ARGY H 3T RAZ WAL i A A Ak 2 P, B ATHLR] 891K a% R B = AR Uik 2] T 21 2000 7
b, GREN, PEELEAAT AMEBE, KESCLHEZRRZLFLRH T ARRXEY &
Xl Mg ZaeE, PELL LT, FEY A RRAR, AR RGLE”
BEATREAIIFETRARLE B AR, B, A7 EH L& TEL 58, BINGEATE
KEREREEREFRBELTIRGERT, TEHARKEHERRESE 0 E K, FEB M
ALBEART B, TABERAERLTRGT S,
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A7 Ak & LA AR
B£65: B £ Ak EREH TR L F
2022 2023
Sungrow, 0.1 - NEL, 0.1 Sungrow, 0.1 - NEL, 0.1
PERIC, 0.1 Others, 0.1 SPIC, 0.1 Others, 02 W pey

Siemens Energy, 0.3

John
Cockenill,

4 10
McPhy, 0.1 v g Other non-Chinese,
Kylin Tech, 0.3 10

Green Hydrogen Sener, 0.2 SinoHy Energy, 0.5

Systems, 0.1 Qingging Songsong, 0.3
Kohodo H2, 0.2 oty | Guofutee, McPhy, 0.3 Sunfly Sunfire, 0.5
Sunfire, 0.2 "g"sgy 05 Kylin Tech, 0.3 - (Shengqing), Kohodo H2, 0.5
NEL, 0.5 Green Hydrogen CPUH2. 05

Systems, 04 Reliance Industries, 0.5
Source: Company filings, industry sources, BloombergNEF. Note: The values refer to year-end capacities.
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Bl A TE RS R BCR AT 2 1), 2 A9 B ) TRIRGE S, & BRI F R DA~ ke
PR, #IN R0 T Bk LAk b oL, I A AR e E K AT, X
AR L AR, & 8KEICRIES 58 LA XH R

BUREE — 3 R E KU T AR KBk, BARGAA LS L SRR 5 EZH
BT BOR 69t — & A F) Ao EARLE IS KA :

1) AfHORA Dt —F NBCR A K2R

2) BARMIIRS) /) B B RA AR E Kon L

3) “HRULLAHRA LR EMET” B LA XA FTA LW I Ko

= BUF: iR, HELBARE M MR ;

= A BEMAR BIRACENEN, =AhhIEH A

= TA: BRHRREMAR, SRTBAEA DRELIEIN MR,

T EEF LEH ARG+ RERRBRENT TR : FmAFE, BAFR, £ELEL, &
bk, FHak R o

A. KBRS

BORHMET ) B A A = A T AT BOR IR B I B, 2L T a5 a9 & R 5 R AR
KARFE B THERG A E, 7 BOR AN R AT #vh = Wby K Fe i 3R E
MR R BB 2 AR B A IR &S5 37 A R AR K IR & AR H] 2R B TE AR AT A
A, VTREH R ol 2k AlA A AR AR R A9 AR A 2 AT

BRI RKEBEABIAA: & FF A RS AR LFEARLT PIAEGTENE, &
BRI AT AII, HRrhm L),
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U

70 B KRR YA

EN: AR 3—6AHA NiZAT Ik LikE g AR KA 15% A L
Wk MIAK 3—6 AN A Mtk Bk bE AR KA 5%—15%;
Pk AR 3—6NA NZATLE AT KR LA —5%—5%;
ATk T kg BARE K& 5%A L,
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PSR E Z RS 7k BT AR L

45 5 9

B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R MK 213 809/ 4 M fo & Fobk RAFAEATIRIE. RARE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALFZR, BEMREHTEHNA EREMTIER, ERIAYBAREARIFT. AMERBGEATIERARE BRI LN TRESA T RORE, Th
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREXN TFUMARETGZENE, RAESEEQIEATRAER, 38 GEAMTREHESWEEIE) , BLIERARDARNIEF TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B A R VS AT AL IAA K ZEARE, W B iR IAA N K FEAT AR LI T ARE T R B 2R 5 K& RS A A A AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L& El %3 F 3

w35 : 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: F|THREREEE% 2028 5 2K HH PO
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(NEFF] (ARE]
EEIEFHRRS EEIESHR

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

	OLE_LINK2
	OLE_LINK1
	OLE_LINK9

