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HIEARTRELL DR SRR, FliIFRit 2027 5071 PACK "FTRIR” .
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FAF—HiMH. FRY, AIDCRYSIIFES HVDC S-S ES TR ER.,
EEIN: P lin i B ANERRR R 73 [MIRISRFE AN, MR AR A
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SEI ERIBUHIREITIEST 2 RIFKEGINES, REIEMERETIRZA);
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STERE: W ALTE 2022 FRRERIRMN AR EEKEHRHI AL SR AR
HRIFHT, TRIHUARE—RIREIRANER, T T 0-1 70k,

[EIRAF= L R FERKES , FABASREBRINEELHE R RZINBIEEH: 1.0 MAZEE
iRz, EEENEEINRAZNTTER, BRI 2.0 IFRNKIEEAEREE. S%EetEs
ERESWME, BIIINSERSHR, MEMSFFERY 3.0 BHC, RERBAIRER EEE
EBNREN, £EEEERERAY R ML,

EE—HRE (BRAER -MRARBEZELWNEEERERES R B L") &,
HAMVETHREB A MERERRERRE, ICIE 7 MR RIS AR EEARSKAY
BXIAR, (EAMEFURIARNE R, ARESAHER TR, BINRETRDR
REEERD, REZREEREIRAKENSIMEIGHS RS, DINFNARIROES
—FRAYRR",
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FtRESRERATEOE  MUMRKE. IMRIEE, BIEiEHE. RENEEHEURE;
EHRPAESELEZRK, TEHERBNTMRERATE, "B SHRERA. Wi, £8
EFREIENABRREELR T, HREMINESMIESRE—SINE.

ARWNERES, SHIEL [CIEBSERERSFE T EHE b REl #E. BRT
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SEEERUEHRFFERMS: B BMS (BittEERSE) LitinfE, SEMEBEEN
R8Y, FRHNKREIEENAEIE, MRAX LEER T HERNSHESEERAEEM
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B, kEPFEEEREmREEBR S EAvTERIT
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2) HEERRL: B 2022 2, $SERRITE Model Y S0 E RIS INTREEB RS, LW
TREENRENS/NEUL, HEMEEMERIDERR 45Ah KIBGERE 6.9-12Ah, {EHEE
FENSRERBFERNRERN, BN T FERTEFIHE T BEERE.
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%
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IBFHTERIRE AR T
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PAF3TH :

I, &FLE: ERNEEFERREENATEFEFNXE, BTHERENZRTY
B, MEEBIRE (DOD) IR, EIERERSTARENT KT, HEREibEE
FEREFANIESRBE, XE—EEE LRSS T BYARARSE. BRNEibEEEE
B89 0.9 7o/wh, MEECERERIIRS. RIEFIIAONE, Tt 2027-2028 SRR =M
Eg FRTLAFSRERSC 4 aAEAAN (NEERZBEIEEGRIZMIRKX).

2. MBESHE: SRR EFEERR, T EREEI RGN R
KRS IEEREBRENINAE, AR RAKRBFER, WFERIRERSE, XOIRERE
FRINFBEMRRRSIBRTE, B2 T, NSRS SRR R AR
s SRR KT E RS D5,

Ni=minE, AT 2025 SFERMAY T BIE—RERERAM, BERGmR
8, LA RIEHINIRERM AR 61%, SLM-40°CEEF—RE,
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E% 3: FENAHNERSE—RNFEIT B 4: BRE RN ANER S E =Xt
R - i $AEh-2027E 4R - 2028E
'-.-‘,E \ v -
TRE L éi 21tV TZM4& - TT/wh 048 08 075
BERBRH—AESt Hoe-4F 4 8 8
XTEE, EHES ZEER- TT/wh 0.216 0
BRI =R EE-kwh 6.1 48 46
WL EM 18- T 2944 3680 3450
5 B B 1236 184 173
LOCRE—RRE gzgﬁﬁﬁmﬁ (t) 421 437 410
BB A2 e 27 o o
HEBSHEER g T @ P
BRRIR: TERR. B SR FERIRIR: TEEA. ERAR. BB, SNHEmEMaTETLNS, R
UESHFAr

&iE: 1) PREEEDRIREERE, ERENEX, SENEERATET
E—EER. 2) WEARKRTREY, TEHRBERIRENAK.

1.2 {NEE A ER F IR SRS

2025 SFHREXFEHIHSHELD 145 B A, BISEIERTER 80%, HPEHERARE
AEH, EMERLAGERREZ ORISR,

NEFRTIREERE, FAEAXEREHENBERYM SR, MRS
RmsRZANE, HEEHENN 40%, NBIRBIMCHERE, 2025 FRERNE
HELA 120 58, BRI (FEBE6ER) 2ERTRK 80%. EaihE L, EEithY
FInEEBESnRE, SFEBERESMEE (BHO) K 73158, GEINERHEE
2961%, EEEERARE L, BRUKEEDEEREUS. £EnEHANMERETRSD
KEGENSE, SEHHESMN, 2025 FRETIGEIA 86%,

EZR5: 2025 FEPERXEmEN (o) ERSHRYELRE EZR 6: LLilid 2026 SFAMINE FHEIEFEERE M
BAUE ()

=+ Costs
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e s Lithium
« I PEERESAYE T i
= EAEE N O 0 v 2 % i %
P TH CERE
BERR: B, XER. AR BRRIR: BREE,. R ISR
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1. MMRELE, WEIERERETEREIFE, EFREINCENNERSRHRMENL
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AN, BEBEENRCEINCERNGER, ENTRONERELHEF RO ERSE,
X—EULSHEFEEEN, HEERSKESERm, EERIRERENE, B
H5E FEE5H.

2. NEFHLE, RBRIINE, LERRIGERRAMIETHERIE, Tt 2027 54508
BRRIZ PACK RFEAA 0.53 Jo/wh, (BREET 20 H7o/MEEN TRIBEREKEER 0.51 7T
/wh (TOEZR 11), HELCERERREAREFMETEMN,

NI IKHBBAETIATERRE, L 2025 F2EXEHE 145 A hEHE, RIBFEER

RE A0%BER, RZEENETIIHEEN 35kWh, EEMIHTEL 20GWh,
EEEEIAE, 2020 5F 1 B, WIDBIFATERETNE FRIBTFHEEYE. iZ

ZFRISCIN 7 ERIERIR 10 FFAOSREY, ATREENERNMEGEN, RIAES-40°CE 60°CHEIR

HTIERES, FREEBESEEMEE, SUF 4CIRFS 6C IFEEE.

=. #173: {EEXESEE, "BEGR" EXE
21 A RHRE SRR SRR

iR JRIFIRMEE, ST SRMEERSESERMRFARE, & EFih
HthIRTs.

2025 FERFRIFFAI RS XATFEERESERSH 40-50%2, {RTEREME
igER, ERNREETHEHERERNE FTHSRIATERSHEERERIR. REEER
E—EEE LEETER, B RTeMRERERER, SESRMARARATEERERIR T
e > RIS,

Bx 7. ENRENXENIERFESERMTENIIE (20255F) Bl 8. EAMRIEINESNATERDS, TETeHENBEEk
120% r 80%
| 000 HRIEBERTIL AR -4l By
100% 100%
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20%
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) ) s . .
EEKHEERRIKY IR REREIE SR LT EE L EHEER 10%
.@.‘LH%HEK#%@LE"&ETW,,—JE,,ﬂglzg&a;@ﬁdﬁu Mamn):_

& 0%
m— BEV L PHEV itk ——EVBER B =JC
PRBISRIE: Thinker car, T ESFAZET BRBEE: EiWE. TEOEEMoRAT
ZE: BERNEH #it: REREZREEX IS NREE

RIEFESSKBYHE, FUXFEFRYSIEE-12°CE 12.7°CZiE, 1| BRHISIENE
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I, SmRrE: RESEERIEAMEEX, MEREBERFEIR, BREERRNAT

7, MERREFEIFHE, RAMRELRE, Bt EXE K. SNERERE
B, H—EIRET MRS,

2, ERURETE: (RETEHEAEREHRE. BETS, SEEERERE. kb

MFEBEAGIRRNENEE, REENAZHTRASHERE, (BEREMHFMENE
BRSEEEMNS, SRESSHRENESNREFAR. WEFEEEEMRAINER
EHE5BEERMS, NAKE DMERIRESE. MIEEE, EFRHT K& &
ERBEFHTRARELER, MNEFEWRTESNS, ESRHTURSIARER, Bl
INAERRMXEF SR L, BB B EREARARIETEENINGY), REES
EISE, URKRISFEBHTERN "I BibE-FA0, BUEEREIX 175Whike,
-30°CHUEB TR B FE B RREKBIRTHE 3 18, 40°CERERIFEHE 0%, NEICHALE,
BERIREIthEN] PACK EEBMAIZIT 10 H7o/HEREIEN TS TRIEKERI L (BF 1), B
B—EMS. (BRFNBEEERERTRE, NESNESRIHSMHNE, LIRESIRM
RS EFERA. B, SERRIAE~REZSEIRMPREMERSE. N
BEMIZTERE , ZA =N EFEHE AR XSS5 S MR R NS  —75H,
FXLURIFIFACAE, 23X 2025 FRAFHEGTH A EEHHRY 15%; B—75H,
MRS, PREMER AL 3 B, 2025 5 1-10 BEIR4EE (BEV) iz, 400km
UTEREEAOWX 27%. MEGHAKOREETH S%HIZE.

B 9: B BEV HEERFHESLL (20254 1-10 BHERE) [E5R 10: EX PHEV HTEERFHED T (2025 4 1-10 BEERE)

<200 E———
200-300 |
300-400 [EE———

400-500 I
500-600

<100

100-150
=
&

150-200

>200

2600 I

0% 5% 10%

15% 20% 259% 30% 0% 10% 20% 30% 40% 50% 60%

BRE: S=tH5%E. AFESMRAR
£3E: 2025 £ 1-10 BEUE

BRRR: =tHSE. AFESMRAR
3T 2025 £ 1-10 BEUE

2.2 {NEBENNF M : "BEKRAER" RANEEENS N

A, BRIESEFIAESTRRAENEN Ak, MEb(EEREEZER
ts, BNMEEEAET PACK EHEFMRE. EX—ERT, DGR BERKRER 1%
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ARLETE, FRIMEFILHRIXHE.

shhEp“BEMRAER" (XAR) RAEBCHESREEE, (BiEseinlHLEH. &
BHEAAHAARMRI(ERITE R - MNRARBREES WEEEERE BRI B & MRS,
TR AR OBAETE T SARINFE RE B S BRI SEIlA— IR, XA BEE &St
tREERE, BRI ERE DIEVRIERERE, Frd— RIS, MMFIFF
LMD RNNATE, MHRER—EENE.

1, &5t EiCERRAMBEE, TIREHRIMRRRLSE. FeER, TRk
PR FEURFEEN PACK ERMARIERRIEEMNS, BEFmAAET 04 7T/Wh, LT
TRERSEMNIE 6 ATT/METAIEEE (Bftk) PACK, BEFSLIEEF, EEEIRECHER
INEL T EBD TEBE A RS, FAIT0iT 2027 SRAREBTHIR. iR EE07 PACK EHE
EERA DB/ 0.46 TT/Wh# 0.50 7T/Wh, SERRBEABENEFIRIE, ZMENEHZ. 8L
ZT, MEREREMNTE 15 BIT/iE, 20 Bro/MaMRIRT, $5#a0/] PACK BERAASDEIN
0.48 5TT/Wh, 0.51 JT/Wh, FERIFTRRANTZUER, FUAIHIAEERA DRk 7
HIE, BRI EEFE—SRIE.

B 11: TOERERD PACK RAERIHCHAMNE (EFEMHERIR)

" < < <
v 0 S0 6‘9%? S0

fL ’
> ﬁ’ A @éﬁ %@

Jt/wh
00000000000

RPRNNWWhAPMOUIOD
ououuouvouiouio

R
N

BRER: B, BERETUMEEWT. wind, STHEE. SMM RS, A EEMRRmUE

BiE: 1) R 2027 R 95%, FEIRGHFFRUMAMER/N R TRIRANE, TMESEX, WEN PACK REERBNE;
2) YHERIZAR NFPPARINE, RIREMSEMAETR; 3) Hhid-6w 3K 6 Ho/MREIBNM SIS TRUSKERGAA; 4) W&
ShrrlESE—EER, XENAET—ERRIEIIE

2, 146E: AREEEEREBEFXE, (BEASERMERIFER. KT TR A, B
P FEUNE AR R EMARREEERRE LIAZI SHERCRZAKE (WESE 14)., 24,
RTERTERARENS, ZHhEATESEIGERSHRANG. B, B8RS
B HER, TRRRBERTSERMEELEMFERICER, FEFHEA0H.

SFEFRE, TRRSEERETEMIRCHAA LRERS, BEERIEI MRS
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%, WJREXIREBIESN ITHIBRIEESER IR —EHIZ.

B3 12: TN R FIfRR S = B3 13: FEMARTIK LS ER N Er-SRFAZELEAREE 400km
R e
. . 2HRERNEE~RASE
. M SRR RE SRATLE (RGAR. i
- BRAE
TR BTN A FIER AT sEl
RIS RIAER RIS

SRR BEA (BREFIBRECRSNTRRIEBNARR) . B BESOR: FESFN. BT ESHRAT
TES T
5@, “BERAR (TAR) ZARNFIAHEGERTFETRSGRIES SRS
FRAXZUIRR. "ERA, £TNEBTRTRETNRENHFEER: —5E, BEE
MFERERE, SENTRTRESRS, B—HE, NEERREERELTNEBREY
FREEXER SEIE, ARRINBRER. BIARRRAREKSE TRk, mIFRIE
DIEEHEAFBREREC T L. SRAARESIER AT SEI IRMEERAEN.
BT HRIRTRARRAE, FAIFRitah DR it AEART sE R A D IS = (BD
TRERERD B MEMIIR) . ZULsIE, SERR - MAVBEEERERABESHEANR, EHRBE
FEIENRE. 2Wms, S TR ARELTE—RmEr-AIXEs, FENFE
EREN TR SHERENR, REDELHECHRE LR,

B3R 14: RIBBUNBEESTONTEREICHREEEREITFHE, BrstirEE—EER

350 = o 700
Hig(E , SCFR{E2026E
300 600
250 500
2 200 400 2
-_E.. =
= 150 300 3
100 200
50 100
0 0
&
'??' 5 g
@5‘@ & X @) @&" 5‘&; 5‘@
& @
R ESEEEEE : Eﬂﬁ&ﬁ,ﬂlﬁ Lﬁ?ﬁ* A

BRI ERWNE. SLW, SR8 T2, SMMRE, sMM itk AfIESHRRATIE
BiE: 1) WEEE—ERE, FAStiraIseRs "Dk TE; 2) WEERR NPFFNE, I9ABTREREEREE, 7 pack
BEm, WEETEIFRSN, B OIEEREIRINEN.,
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MEREEIVRIISIEHERE, BRARBSEIMEINIEER S, FEXEN

HTE, 1) FRIIRHZAIREIE 21 A ToARINES FEESSCIN 180Wh/ke BREEZE, TEMMHL

[EERFEdE 1500-2000 )R, 2) BHRITENAMKZSESIENS ML 4R EhE
400Km, FKFEERNIIMHTT A IER T EFRARRIFENGE, HiaTREEELHA.

=. fifge: KERNEEXE
34 WMEBHRKESRS, ERNFEIEESHER

EfiEsedmts, BREHRERERREEGFHERKE (LCOS) MIRLER. 11, B
ERERTEfEREIE @IS S BMS (BBtEIRRS) FHEAFR, MMRERTUE. LT
Kfl, H 2024 5 4 BAMAIXIEMHER AL ESHEIX 15000 KL E, L 5 FFR
W, “RIE - B TFEENA A SHIERSEE, THHMERR 7 XME (BiREHER
99.99%), 2025, HAERFEIBBLHEHSTIFEIR 15000 K, KEIREIZITHE 15 FHY
BREE TRl R 2.

Bz 15: Bt IRy KA ik~

=12 p=Zili ) RS
TERME 2024548 HEHXIEEERS, LS 5 FRETWETRA
N BEFARIES 302Ah KIEFREELY, S23F 15000 X{ER (SOH270%) , &
R 202541
Gri5dn 15

EifERl 2026558 HHAE 0.5p BEMEA L5TR, 1p BiRfEH 8000k, HF%Hs 30 &
BRRIR: EfERl. HeestEne. fERER. 21 HCEFRE. AT ISR

EXBEAERARRSEEN, RIAEFNRBIERE "BRKEGEN" 5 "RAKRE
F" %5, MENTERBBRIMECER.
1. FmSEA : RRRCIIMEFISSHSIRIERD. EHEEZR T, RIELEIFIARS (X
MRS 4 HERERRZEBIBAGEGIASRE? ), FEZMER. BMS, RSRAF
FENEEEGRRYRTT. ARSI, RIBEZIHA. MERESSIESEIGF & (KREHD) 2025
FEMRER, BEETEREN, KEECHIREREFFEA (RXREX 8°C), &K
REGIEFIRMBEE—HMEXRER., M, $XIWEBMEE, JprdiEiE (MK
R &S BEEME. A, SREEWIEETRER SRFIRIINECIFTHIRN.

LT RRS7afl, HT 2026 5 6 BIEZUATRY "XIE" WEEMERERST, THMBE T4
HEERI T BMS 5 PCS R4t 2R G AN F o EX MR 7 LM ERS R SOC
58, EG Bi-DC WHERERKSERIULIRTT, FEUERME (RTE) RBFHE 2%. £
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HinSmminRI L, &RAFG 25-30 FF, £ 25°CTEIREIX 15000 )%, ; 7E-20°CHR
ETEERIFERE 92%, 45°CEE T™MEAGW{IHE 10000 )R, 15, FREEHMCIEREMER
B "FTRAREEERS, RALHEN+ERRLIZIT, BEXEHRBEERERERA.
2, FMiElR: WBEERERIEAED, BiEE LEFRBREXE

G aistntd, FEWARZINE Bt FREIEWNER, MEKESLBERIE
. NBEEGREE, AREREGIIEARNREENZRIE REWBNEES
I FATEIR ERYHEE M EEIKEAIE, EEEREIECSERERAES, FIFHERFE
HEEa DR,

IR RINEBIRE, URITREEEFNEEERSHERE 8000 )X, #B5SkEpEl
BEEAER 2 7R L., EEFNAIERBRIIRE 1 PRk, FMEBEEGHNEREE
SEMERE. WFEERIINIER. ETFRENRFEREEZE, EEMEEEMINER
EENY FREEENY, ENFRENSE, B8 SEl EINERISIREETEE, 8
MRIEFINTE, BEEIBRREMEINESHEMLUET, HimE2EMIERES
DX FREE AR,

[ElZ 16: SSRAERERRID 1C HREREBETRIERES B 17: TRIAXKIENEEERS G 25-30 F

20224 2023

BRERR: JUREMEEEN. R SRR BRERIR: TR, B SRR

BRT BmEmX—t&0ElE, NERROISIRE, NBEETFESSRLE. BRNE
i, BHERRA. FEAENER, REEMFFIREMNS, TLSCIMELLRERNIES, M
WHEBFHREEEREETIAE, HRINEIC LRSH EPC EEEAMHREF. FRL, W
BEMREERF NP EIRHEERERTERIONZERSISNSE, CNERERRFET.

B174
17 ‘- T REHTIRE EAAES www.ipoipo.netI
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B3R 18: WFEERICHESEEMAE, B7 EPC EHERCHARS

1.80 0.45
1.70
160 0.40
< 150 035 <
§ 1.40 %
1.20 0.25
1.10
1.00 0.20
% R S S W s 2
g 8° &P > > P & g
S OO . AR AN - A A
U U S S AR R
=N TR

EPC IS ()

BrkR: B0, BEETUAEEMWT. wind, SMM #58, R IESHRAUE
BiE: 1) BRWBESREE 26-27 T80 90%, 95%. 2) $EE-6w X 6 HIT/MHRERENIEERERAE., 3) WBAREET
ERPAESF NFPPRiR, BASERAMKERN, FREEEAEEL, WEREETHUSI—ERER. 4) BARUEET—E

EigE, MrMEREEIE.

3. FFIENE: EHRE, (REERRAFEHEE, BEFTHELRREE-FREHAE
Hi. tEREMIRROEERERMA. REBRIREAT IR, BMAE TR
RUEKEE, RS EHIE AT, (BEIFCHEARTREA, RIEEAIRSNE (LIKiE9E)) :

EfER (BHRE), RREIRARSaNkE—E, BriNEIENELER. 68
BEMREFEERERIENT, FEADBERITH, B MANGDE SEI SRR
T, FEHIWEBE R AELLIRBIMSS . BellIFtit 2027 SFEAAYRAE EFERLANEY 0.48
Jo/wh, STREIEMELT 20 HIo/MATRISKEREBAMA (0.45 5T/Wh), ILEBIET,
BHERREENEEm R,

fFig 1 {ER (KEBEHEE) : NANMERFIERE, B(IFUHAERRBEEEwmENS
FereE, RIETRYIECERONE, WEAERSEERNMNE. EE8TERAAMRY
"RIE" IWERRSETES 25-30 548, EMEESGRIR, WENEFIEEERER. RiEK
RN, £ "HERED 20 . $EE® 15 F" NRIEEMT, PEINBEBAATITA]
PEZE 0.42 JT/Wh, BRETHRESEMNIELLT 15 Hoo/MRIRIEKERERE. EFERFNE,
XERYHANEE P NERRIRE, KEwADNRIAIF—RS, BE—RIRAS
A RRSIRARIE, SN EA geEith. BFF: MREARERINSISIRIIES, #
BERSEENSGEIES, RETHCFISEN (40 SEI fRitE) UIEIERISERK A HE5a
XLV iHERRNE 0L, KENEEERERIKHIE RSO ERIRE.
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B3R 19: FutZHniinEEEiEse R ERsAS T HkE, (EIRSERIKE, BOX

0.55 JEREEND
0.50
< 045
2
R 0.40
0.30
N ¢ ¢ ,'\, ,'» ﬁ’ Q’» «
@>

e T WA s
AL m R B B, B 0. 157

BrkR: B0, BEE TUAEEMWT. wind, SMM #58, R IESHRATUE

BiE: 1) BEETHRRMBT, MAENERIEKES Spct, EHEFARKE 05%; 2) %E-6w {3k 6 HIT/IBRBREBENERERE.;
3) PR REETRABF NFPPAIRIR, BREERFNKERIL. 4) HATNRET —EWEN TRICHE, rEsEER.
5) EEESRRNBMSKERNED 5, N 155, Rk LIEFEHKE 155, B 20 FAMEw. 6) WER 4/\MIrIEEE
BRA. 7) RINETORMAE 26 . FHIN 0%, 95%. 8) (NREUENE, KEMENIIMNTER. BRRS RIS,

3. mdkLiEit: AREHAE GWh FHSLIRE .

L50, @R RTINS —R NSRRIt IS TG, ERTHIET 2026 &
9 BFHARRANT, TRitE 2026 FFERSLHL 1GWh HERE,; £BkmiafuitF 2027 & 6 BRI
1. 2025 F 7 B, FEMCSEUMETEEREME Alfen N.V.EBIRBREESR, T8 2027
TS, ER=STMERIE 56Wh IRIENEHELERS.

15851, 5£E Peak Energy IH{ITF 2027 2 2030 &8, MEFPHNZES 4.75GWh Y
PRERMERER S, HEW, AHbX 2025 FEAMNSTRARBLEMEREXRARE T, E/M
T4 3GWh RHEREBHIE, BERARASMENNZH, WBEREEKED. BRER
ERIBE, EiERehipITRY RS EE.,

3.2 AIDC FYIEEHBIRHN T, WBIDZREREN

HiEh O ERETHIAIVARIRRRES, EMESEE. Mp, HEPOMHEBRREERSR
T, FARRRAEEEEIR (UPS) R4, WKk UPS Eith, BBU Bitis, 7EfERERIhi%
Bt mHENERES. BEERIEE. EHREIRIORINEIE, 2024 FLEEES
DERER TSN AES, HRREMETH HEEIX 89%.

" __=zrrcuss GREY vwwirorors D
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BSIgE
2026 7B 230

B 21: SRR OMERENERSE

s 20
E 15
™
2 10
o
: '‘m B
m 0 . || [ | ||
E 2020 2021 2022 2023 2024
mAEL mER AN m AR e b

BRRIR: @ (SR OHERRRRRT) . BT IEBSHRR

E5% 22: 888 UPS AT EMEEMAS, LA ERERERL

BRBRIR: wind, FEESORIN. BF SRR

UPS Hith2IMRELAEIRR. UPS RATEHEMS. WL RNERCREMK. M
IEERT, fERERE BT BNRHI TS, AhEAENIER, HEPLEERAB UPSS
SEMAEBHLABNRIRIN S FERETL,

HNEERERRA (TCO) T8, LIBMRIKE ($58) HEREBMSRERILMN
%, EEEENSS. NENR. EEER AERSETEERNE, SERGEET
ORI AR SIEHERAIFR, F 5 oH, EREME 70%RRTET, EFRE
ERINANIA 155, BIRREAIMAEL L, JREBRERNEBSHA.

PR, AE2HRIAY UPS BEIRMIAS, (RERFEEIZ FRLAKAAKEA IR SN, BOETH
MIREMERS, 26 7HEPOIEETERREER, BARERARERIESEFRE,
RIAEFRREIbREIE TRFEREN.

B 23: LAY URRERFE IR AR 2 TIERIR

L AC

EES
DC

100% ;mi ; t f
—> 18 90% - .

e DC

B
Bt

@

‘ 3 ! !
at 80%-+— g |
70%
60%
wn 50%
@
40%
30% 1
20%-
10% ‘~
9% JI = = 22 e = -
0% 0 1 2 3 4 5 6+
Fip

BRERIR: FIREBESES. i EsHRm

IBFHTERIRE AR T

BRBRIR: #0%RR (P NhENakTERIR (UPS) (EREE FREIthENSREIRT
1Y . R ESHRAR
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3

A,
L
‘ VRLA ( High-end )

* o}

VRLA ( Low-end )

==

B 25: HEEFHEIMSHREIERSS (L) URFRED (T)

et 25C 0.5C/1C@70%EOL -2

25°C 0.1C discharge / charge @70%EOL

Number of Cycles
Cycle life at different DOD

ife (Year)

BRISEIRE: %79 (Lithium Battery Application in Data Centers) . FTf U

BERIE: #9 (Lithium Battery Application in Data Centers) . T# IESFH5AT
BT BREHERELS, FREGMEERS

BBU (HEiB&&{DEITT) A OINREE THRAVGH MM SEUERD, BES UPS ER &N
RIIfE, SEHAYERERLETHRT, BBU sEgTUENAN, JTAERMES SR SE],
MTREERARE 7 BRI AT R EIRIRS T2 E . HTFX IS REXT iAo
RIS R RS E kIR, Bl BBU TERA=ITEBLAE,

1 Al BRS3EE521aRYEIt AR, BBU RYBREIFLE M Tlisie M SEHiRED AR 3,
ZSELA=eittaE, LASBIAIRSS 2E5E199f1, # GB200 [k BBU {3 /9i%EcIN, {E%!
7 GB300 %213, BBU ERAINEERE: B8 GB300 RAFERE 51 BBU R, BEHRE
FRERINEY 300 37T, IX—ZRIFHREESE) TRIOERAVEIE—RE GB300 RAFRE S
£9 2000 1 BBU BB5y, BAEFARSS AT 200 FUAIRIEK T 10 %, N=RLE, =it

%R BAKIBRSS.

3%k 26: BBU FE;ithf0 UPS EEiBAYX 5

X4 UPS BBU

BRERR ANEIRTERIR RIS ERTT

) M7 FARSSEREN, FEMTaRE RERTIENR

BE %G DC—AC—DC DC—DC

N ROERE 10~18ms 1~10ms

RSB FEFASEIR 3FEG 3FEE

FEithkEY AR E R R 18650 /NEUEIFREIRAE

it 2~3 £ ($hER) 5~10 &

et R, BRBREEES ENRE, WEtREEERS
(BFEIT UPS 55% IR SERERER It X)

{HEBRTE) 10 ¢ 2-7

BRISKIR: Voltaplus, T IESHRAT

B
g ‘_ szanmRs [EIPES www.ipoipo.netI
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BSIgH

AIDC BI#E5 HVDC EigiEid, BB ARHIEL,
1. AIDC SIFEEESEEFER:

Al ESLy (AIDC) HUETIFEIEMESTHY 20-50kW [a] 100kW LA EERFH, STEBIRIZH
TORENR, RIEETHEEER, BYRESEE. BReMHERER. &4 IDCH
HEREIth REHE 4C I, 800-1000 X1&EHR, {BFH/9 AIDC ZEEREtfE, TRAEEE
I, BRI IR, BRKEEFEEK, FNEMMR. BEEE, £7I12
MR, &E AIDC ERIR. MMRERSEZEHEKEZER 5C-10C, FRKWBE
XANEBTESRBEN,

Bk 27: B ORISR T RT B 28: UPS Z45 HVDC R4t

By KW SYUE (REE)

~100

20~-50

2-3 3<5

: DCHith
AC
Rl MP{ HNIE B AC/DC LR
5-8 :

] | H 1=
nE DC =DC AIDC W=
HEHEHE EBFIRTE KEUEHIE R 1=
(b)
BRISGR: (45 AIDC BEH) . AF ISR BRIRR: B8R (HVDC FI3SH UPS BB RSN R EERm AT - T ESH
RER

e LN = Yl

2, UPS [ HVDC Ziaryiasiahitsh b mEahatREE

B33 UPS TEXER, B S ==i8) L EIEHEER. LA 800V 28 AR RS EE R (HVDC)
HEEERA RN KRR, 2R RATEE . HHLESE 120kVA(1+1) TLR3THR UPS,
100kW HVDC 7FERI 584 28% d3EFR. PE(RL) 49%FEIRMAN 14%EERME . HVDC
S RGN EIRR O HEhEE M TR REE T, EEnSR. RLFHIBLER
FIDENNESIE, 2025 F 5 B, HFBIXEKRSUEF. & OR. PREESIK. TEESE
RERKSIULAIASELRE, EIWRETE 2027 FESCH 800V HVDC ZEMGMONEILRIF, WHELE,
BIMURFOINRIZEF IR, SINFEIARN HVDC FREEAIIENEF, B/MEXEFSE
itAYEREE ARG B TSR T
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B3R 29: SERRIEIREH ORI BRIBVAERECEEZRETEE 800 VDC (2027 £F)

415 VAC Distribution
3-4MW
13.8-35k 415 VAC
VAC
Utility L
e Ei =
i Medium 480 VAC 480 VAC 415 VAC 415 VAC 5 B
H 54
: P oras = AL & :
G i Network Diesel < o '
(Optional) Feeen e G lain wer 5 > Energy Storage
R Switchboard ACUPS Distribution Unit AC Dist *===  (Optional ] Compute
Rack
Upto8 MW
¥ 800 VDC Distribution
Utility
138-35k
800 | VDC
VAC 800 VDC 800 VDC
On-Prem G %
. ¢
v:l‘:;“': Medium Voltage Rectifier A Bk :
Battery Energy Netw ogrk Solid-State Transformer ----Energy Storage|  Compute
Storage System Rack

BRER: k. B ESHRT

EX—{TIZET, BEPONEBREFHERIERETE, WEEERLRIFNAEE
H. ERTEFHBRKESR, RIFEFNREIEMUEREM ERAENR, EnfEsitae
EHEAEMS, SEEE AIDC 75 TAIBITAIIRMNTEHRK. BEREF IR
NAEMPAZORREOBELHER, WEIEERSE fE=E. ERINE, WeEtmATF5%
HETEEAE 2027 Fi5, BRMBFE—ERESR.

ETF AIDC BI#ES HVDC SFiE#EE, ERMNEIT —ENSLEER, B/MER
WEFEA. JLEHBHEROBHERIKRRMARX 70-75%; MERKIRERC UPS {E2RER
BIEFERL 28%, BEBBNGES. RORRET, BSMMTEOCRIRERRIR, B
EAIRARS, BfEZE. Gt £46EE TCO BRAKERHMIE, BRHEFZilE
SHBECERREL, BRe5REETEN, BNSAEETEETEN, BRIt
AE,

NizRIERE, GGII FTUZE 2030 £, AIDC fEREH ESAMEFITIA 250-270GWh, UPS
FEHERELN 20-25GWh, BBU HEZETE 16-20GWh,

z?/ﬂﬁt FEzenTlRs BxdNER www.ipDipD.nEtI
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ElZ 30: #uE-l UPS EEiEMS Z=MNEFIENE

D HRER PR
HRF RS E-kwh 10 10
EAIN-TTiwh 0.8 15
MWEBA-TT 8000 15000
IBHERA-TT/EF 1200 200
Hmn-F 5 10
EIRRLA-TT 4800 15000
RIRERKA-TT (105) 24800 17000

BREIR: WILREIERF. R ESHRAEENE
HiE: 1) HEPO UPS BitFERSEER "M, SM—LREASHAE, SELEMELLEINSRRE, 2) NEAENELE, &EE
HINEAER), RERFEIIEIC E B E S T SR AR,

iRt i et P R EEE. $1X0 AIDC 178, BREIEMHED "BEERINE+E
R RMEE—(MRRSR, —EA "IRSHENESEY", TNBRBNSIKEE
PRI ERIE, HEMRINEFRD, MR, FReRMtEY 25 FRIBIKIRS S,
BRFBIFBEIRTT 3% LA L, SEI T B IR SKEAMI ARISE—.

B 31: o hUAERIERORNE R
—" 25 12 B, RHEHKEREMINE ADC NKEERFATR, XAEBEE55EEME
HESHNTN

265 4 B, KHBTHABEPLSIE, K. KIE. 255, SUTRAEFERITEN

HEEY
AIDC fEBEER S 85Ah, #F 10C HEEME, BREEMPBERETS

26 £ 2 A, Energy Vault 5 Peak Energy iABi R ES & 1€, 8{E 1.56Wh EEAR T HiEA9SHE

g, TITAT A BIEHOEEE.

26 6F4 R, NPHEREITESHRMERMATR NEH, PEMHES BT BB 300An,
TN BEBELIATRIA O7Th, BIRE A IBIT 15000 K. %= MU L HEHER 2 & 8 /NTHIREfEEE

AIDC fRER FiA =,

Peak Energy

BRER: SRR, R, BB, SMMIRE., Ry EsHRT

3.3 BEE: "IEHT HERA, NBREED

Spl, BEBSEMHTHIHEINNEREESHERKERBFHTHRERER. RIE CNESA
MFBEETROFI R, 2024 FRIKNBEEULEIMRIED 43.90GWh, HepiBeaihhbey
47%, ERDEERE, XMHiEA— N EEHENASHRENERUERREN: ER
T XEEHEME, REMESUNSBREESIMET, KEBEEENRSEMREN
79EYIFER; MEBDIINEMAREERATEX, RREBNSE—REZt. B—75H,
HREEILT 5C ButRUSEREFT, EEWNEML. RENESYNESEEREIREIDRS
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B zwas

hERF

B 32: 2RBELREIETOMERERIHE

SIS

2026 £ 7B 23 H
BREK, HIBAELAER R RS, LA 5G EukBRIINAE 3.5kW. EifR 4 I ERERHSINE,
BRI B EFKEIE 14kWh,
NBEBIEERARNZOERRE, TERSUATONMEE:
1. EREDERS: RITHXREBEMAREXIGEENE, BREARBESEATIRE
AHKIBERE D,
2, WREENME: Bo=E/E (USEk SEENK) HAiftkinSE, EXEhEE
BRI SRR MRS,
3. REMENKME: AREEENMIZS A SRESERR LB,
4, EGEEEFM: RIETHERNONE, SKERNBEENSEGEERA (TCO) B
ERTIAR. Ioh, HREBEANEERERATFRIESRNERTHIEES, H—CHREELEMY
BINEERA.

B 33: SIBEHIEHIEENSE

70 50
60
40
50
é 40 - 30
G 30 II =
(U]
20 20
10
0
2021 2022 2023 2024 0 .
o . 2020 2021 2022 2023 2024
R R
mAE AR
BRIEIR: wind, CNESA, FREHETRRLRI. R IESHRAT BRIEIR: wind, CNESA, FEEETFRORIN. REIESHRAT

B 34: HELEEMEIRH OEER RN A

WEHEED BEEE BfSEeEith
GFM#7) &
— 5G-4850% %) SDA10% 5]
= o
« ZAESEE: 200Ah-3000Ah o @RS E35°CT, WERREL -« @GS #35°CT, MR
o FREBfEEE: 0-3C 80%A, BJiA800- 3500/RIEH EEIA80%ATBIIA3500R BT
-+ FERRERSEER: 97% . IEBYE: 97%
« TREEE: -40°CE60°C - T{ERESEE: 40°CE70°C
HuEP AR FEp R
GFMHRR R SHVPRZ)
LB
WSEeD
+ IEBfE=R0-3¢, hEEME: - HREBfEER6C, ThEREA000w;
320W - 3000W « ZEBE: 80Ah-280Ah

BRER: wind, SERMDERS. BFESHRRT

’E’ffﬁ‘_ el HIR WWW-‘F’O‘F"’-““__
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IBFHTERIRE AR T

BSIgH

2026 %7 B 23 B

REFRE, WESFHMEEEENES TRILHENKESN, IRERINEFIENE,

=R 2028 FNEhEIRIC LITRKE, HRTERNSKESR, RIEFINEIREM R

X, BERBLN., MixeUREREENE CYESEFCMS. BERKIAHETHS

MELRER, Rt E BRI BENRSAE. RIERITNE, Fit 2028
FIIC_FRIFE TR AIBIO AT 15 B Io/MRERIENTE TRISAI SR A AN,

B 35: BEEuLh AR EEREFIEITREXItL

. e S S

b2ES FRER
2027E 2027E 2028E

MERE
B v YA'AY AR
el VvV v vV
IR v vV VY
£
BRAVF= TR B -kwh 14 14 14 14
B{fr-Toiwh 0.5 0.57 0.64 0.55
WERA-TT 7000 7980 8960 7700
Han-F 5 10 10 10
FIBYERLA-TT 600 200 200 200
ERA-TT 3850 0 0 0
SHHERA (105) 16850 9980 10960 9700

BREIR: JAILERBRF. wind, FRASHEREFASARERE. R ESHRATUE
it 1) SEMESHERESHIN, SUNEREE, 2027 FRER 15 Ho/MKERENETEE; 2) ARREIHNMSEISE;
3) {AERIAERLATINEE 27, 28 FRMFAVETH, LIRMARANUE THHRRTRA T, 2ESENE, FsChRal

HEE—EER, 4) {HEEIRER NFPP ZUNE,

M. £EieFHREEIY

WEFRHNFIGSEIEDR=EFATE. RHHE, WE 1.0 HAZSENIE,
FEENEPNRAENL R, SRH 2.0 HRNKIERERES. sxetFIEnNER
WS, AIHTINFFENSZS; MEMSFERY 3.0 B, SREESAIERIER BB EE RINE
B, SHEPRFRSENFIME", WEEMBENEH I ES.

ERlAHEL, BIFHABISEE BE/AIDC ifRE—H—XKE RIERIEE,
IXEMEFHERMN. S5, FUBETE AU mAVEFTCRER (04 400km RIENIF=
. B—UERETRE). RAEMAIE, BERAIRIRARBLRARITSR, EHLr- IR AR
KR,

LR ERmA, REEFERENAE, ENEEMENETURRHE. FIIRRAGESEH
A, 77 T ETRIEAHAIZ TN, SeMRET SR —SERBARSMEL. TR
FEFmEFTIR. RAERMFNERREERER, FAmAr R MES.
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@ mras e
FERA
el | 772 £ 4V
1, Pl IMERANER SR, FBER N EWMERIEEF A BRI AL,
AT R IIEATEN. [T, SHOSAm eI, F IR
WS SF=aEIC;, REITEMIEIEARIRER,
2, Zhi7: R REER O TIESZO SR INNEBHEIER, DUKRERER AR

IO,

3 36: fEBAIFULBIEN =83t

BRSBTS

TR EESHmEE

NS TS

BEERIR: A IESHRATEE

" __=zrrcuss GREY vwwirorors D
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IBFHTERIRE AR T

RS

1. SRR R AR, ETREE T IR RS L AT

2. REETHEHEFEOBHRBKEANTEN, EMTRIET Sol BNBGHR
HFERSRIBERERITE, IRAEMERE);

3. ESAER A LAY BN S 7 AT B SR T R ST RIS

4, PRGN R R T IASRAO IR HEREORN, BIRF- LR RLCFBRIte, 1
TP, BNERECERE, MERRaEE;

5. ERRMWERREE R, BROARRBERRARBEEN,
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AE IS

MINME

ShmA=EE

FEEFEIES I SBICHESREERONIN), LENSABRISE, M7, SNEHERRE. (FERIE: (1) AREFFRANSIEIRES
MR, (i) MREDTEEETFEIERIER, FEWnEmbRIRTEENAANR; (i) MRESCAZHIB=SRUREZME,  (iv)
AFEHINERSR, (v) RXGREIEESPREENY, LIFShRIRENHE; $FIAEEE.

REITPRI A

RSN PR 588

IR IS AT R AT RS F IR AT IN | BRI EEIESSES A RSSO EIRTE 20% LA ;
TSR (BERBHRS) . RIS | | | BS | SR OREORSESES R (UREESIEIRA T 5% - 206218
BAEHNE 63 12 N BRIV TR, thED: gg BE | AR ETESES A R SRR F-10% ~ 5% 8]
LU %45 EEH 6 2 12 B REIATIRMN (3 S| T MRE R RS AR S EHRE-L0% R T
TS AR EEIEIES A RS FIPR | FHARI TR 6 4B AUl S B A SR TR,
KBAIRE R, b ARAIZLUSE 30045 oy | B | BRI T SR EAAT 1005
ﬁ%gﬁ;ﬁﬁﬁﬁuﬁiﬁﬁﬁgﬁ;%ﬁm';;& it | FREHTAEERERR A TR AR TE-10% ~ 10% 2 /8);
BLARHTA A S IREEANE 500 SR80 EAE, | T B% | TR T AR T R A K - 10% LA .

—RgFEEE

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
TS (LATERZIUWE") REARS, NBEZIWEREALAIXTARE.

FREFFHAIER. EUMERMRANTTFRHAREZ A0, NMREFSINESSHRERAIRINS. MERRBRATIS=EK; £
REH, ARNETRHSMREMREER. BURENFA—BE9RE, FAEMRUIARSHSERRFERTRS. B, FAENMRERSE
BREAA HIERRIER TSN, REEN LSBT RTRNNERTIES.
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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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