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BAA (L) PE |
T ERARD PB
2021 2022 2023E | 2020 2021 2022E 2023E ‘

002466.8Z R F4Zk 1,709 57.6 (18) 21 160 178 = 82 11 10 7.6
002460.SZ  $h#4Ek 1,593 41.1 10 52 131 168 155 30 12 9 5.3
603799.SH Ak 1,196 22.1 12 39 58 88 103 31 21 14 4.5
300750.SZ *T &R 11,410 23.2 56 159 252 413 204 72 45 28 12.2
300014.SZ  fe4h4Efe 1,796 15.1 17 29 32 62 109 62 55 29 8.7
688567.SH  FhbAtH 321 -0.5 3 (10 (0) 13 = = = 25 3.5
300073.5Z L HHAH#E 393 16.3 4 1 16 23 = 36 24 17 4.0
688005.SH & & A4 453 27.8 2 9 20 30 212 50 22 15 7.9
300769.SZ Itk 556 31.5 (0) 8 21 26 - 69 27 22 10. 4
603659.SH A&k 877 22.9 7 17 30 42 131 50 30 21 7.7

w4  835185.BJ kN4 433 23.4 5 14 22 32 87 30 20 13 5.1
002812.SZ  B-Hfity 1,733 27.7 1 27 50 72 155 64 35 24 11.2
300568.8Z  Z R A 288 15.5 1 3 8 14 237 102 35 21 6.3
002709.SZ  RGH+4+ 904 46.8 5 22 55 66 170 41 16 14 10.2

300037.SZ  #H 307 23.5 5 13 20 23 59 24 16 13 4.1
688116.SH R A4+ 274 24.2 1 3 6 1 256 93 45 25 12.2
688733.SH & &l 114 14. 4 0 1 2 5 252 105 50 23 9.0

002594. SZ b I iw 7,438 9.2 42 30 96 159 176 244 78 47 7.1
002050.8Z =% 915 18.0 15 17 23 29 63 54 40 31 7.8

600885. SH & K NxAy 389 18.2 8 1 14 17 47 37 29 22 4.3
600563.SH  *ikfaw F 411 24.9 6 8 10 14 74 49 40 30 1.1

600438. SH kil ;i AZ4r 2,378 42.5 36 82 242 206 66 29 10 12 4.8
688303.SH kA fEiR 1,174 49.9 10 57 169 146 113 21 7 8 5.7
002129.SZ  TCL ¥ 3% 1,570 16.8 1 40 67 86 144 39 23 18 3.6
600732.SH & fapziy 407 22.8 8 ) 15 25 50  (324) 27 16 7.0

601012. SH &4 4t 4k 3,916 24.2 86 91 144 188 46 43 27 21 7.7

L. 002459.57 itk 1,598 20.3 15 20 44 65 106 78 37 25 8.9
i 688223.SH  #hAHAE R 1, 746 12.6 10 1 28 47 168 153 62 37 30.1
688599.SH R A& kAk 1,585 17.1 12 18 36 65 129 88 43 24 3.2
603806.SH A& 4 842 18.9 16 22 27 35 54 38 31 24 6.7

688680. SH &L ##t 155 19.5 2 3 5 8 69 61 28 19 6.5
601865.SH  #&¥k 4 769 20.2 16 21 28 40 47 36 27 19 6.3
300393.8Z ¥ RAEA 187 15. 4 1 3) 6 10 193 - 30 18 4.5

688063. SH Ik Ak AHHL 649 20.5 3 3 8 17 236 205 81 39 20.9
300274.8Z X EIR 1, 660 16.5 20 16 30 48 85 105 55 34 9.7
300763.SZ  4RikAtH 863 33.6 3 5 10 15 271 182 89 57 34.2

fithe  688390. SH 8, 374 25.7 3 3 5 9 144 134 72 40 22.0
688032. SH  KZATAY 566 7.9 1 2 5 10 543 280 109 55 9.3
688348.SH  ZhEAtH 519 27.0 1 1 4 7 676 504 147 73 161.1
605117.SH  f& b iE4y 901 30.7 4 6 1 18 236 156 81 49 32.4

KA RB: Wind FiR, FERIEABFR AT (F A POrF 48R AAE 2, LA KA Wind —& 0, JBNH 2022 49 A 2 BILEH)

H 5 LR E LG 0 R B3R 7



=§¢mﬂiﬁ%

CHINA POST SECURITIES

1 HERAR

1.1 ERAMK: PRIJFBIPIE, FAMHHATEBALM

L8] 2022 FF RO AIFFME L, AIRBATLEARRE, LBkEE, TR
B ——F R PR, TFFARFGH T —FIRS,

MARBRAFITL: ERLA RS T RN, BRHARITEN,

Lad A —m o, ERRREABETRE, T B FREARE T H. X520
EFFIMNN43.0 12T, Frb+508%, V34410 103.312C, RlHEK 11945, sFdme b
F AN 144. 4 1L, REIb+255%, 134 A)iE 72.5 10T, RIHR+412%, 545 et Btk
B, A& B IR, R o ) 69 b 4 38 5% Al b A2 R AR — 2k, A AR EFFRON 310. 2 12
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bz oh, HAB &SR 209 SEAAR G KA BA), ARFTRHLETRILL, &
MARE R RAAR EFF 3845 A1E 2.0 2T, Bl+69%, $hid Gk E k< 6@ LF 53
FAA)E 0.8, F)H+97%,

TR ERKBARTY, BREXE TROTHEH AR, LRDLEHFAH K
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MRAF: TRED, BERRLATE, TEAXRE_KREEMGRE. FTRBAEMRR
AKBFIARMAGRIRE, B Al NKE S &3 R R KN, %] 2025 S+ 5 &38R £ 40%
FAr o RAVFA 2022 oK AR E A2 1,027 7 4, Flb+53%, S & F 13%, F#H kA,
7 AP R4S 59.3 T4m, BH+119%, Fik-1%, E£E4S 8.0 74, FH+37%, 3RH+7%, 6
AN 9 E45E 18.0 7 4H, Flb-10%, Rb+20%; FiFkA, 6 A4 KEM 44. 6GWh, Rk
+87%, 7 A B AEI 24.26Wh, R rb+114%; kA, RIRBERLRFTNAEN 48.2 T/
wh, BlHLIEK 359%, AL Q2 R ARK-F, EBRA G R RAEMRSE, EEXELI, T
Fert AR, LA RE . FREATHL. AT, BE A R, R R N4, RAFI
BRI ZRMBA. &HEF,

KK BEARN, EHFE—RAHfBRIE, LR T B 48k L&A ESF 6L
HRE, MAFNIERE R, AR RE P FoiR# ey, ARTLIEL T B IR R KME
%, ot E) 2025 F3 B AR 30%AE A . AATIUIT 2022 F A H MK FEMEZE 25560, Rl
+A47%; o P B FTE A5G, R b+79%, #shFUit E AL 160GW, ] b+33%. RAR KR AR
RBA A5 = WM& TS, 12EHREF K RRRA G 24 TR R 69 2R RN 47
Tl BT A ARG B EBGERA BRI, TEFERE AR HIRAH L AR
RAHAE, BB AMTH. BRI F,

MR PETKSHK, KEEFHS, TEXFLRFRETR, Btk RES
NEZRE, KPER K, £2RXEM, mfcen, AenHFEE2y A, BT ELTFARS
KA, MEHR LR RE S B RO R AT, i EMNERRIEF 2] k2,
AT AR IUSF B A3 1 80% A Lo RATFUIT 2022 45 4 3 473 4% ik L2 75GWh, B Fb+142%,
ASEBRNE TRBRZAZ SRR T AHRMEE K, BAT#iT LRSS . ERABRXEMH
REARIR, EERKXERAAL, MXER, BEAR, BER. REZRYD . TR, ZLiy

A

pus)

x>

o

W4k 183k E LB TR B 1
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1.3 THHE: ARATLBTRE, FELTHAL T4

[F3% %]

KB (2022/8/29-2022/9/2) %75 w A5 (801730) #Kha—7.0%, _LiEZz457Kka—1.5%,
RAUE R AE TR TE-3. 0%, K 300 Fktg-2. 0%, &) ARFKIEG-4. 1%, P IMIFKE-3. 6%, FiE 500 7K
’}’5—2. 4%0

Bik1: ARPFEHIH (801730) Fia-7. 0%

0. 0% 1
=1.0% 1
-2.0% A
—-3. 0% 1
4. 0% 1
—5.0% -
—6. 0% 1
—7.0% 1
—8.0% -

FKIERR: Wind T, FERIERT 50 o 3P

[ 3% 1&14]

AR BA G PE 1A K 44 42, 2020 S Ak ATk PE -F3¥{AH 40 12, REH1EH 95 4%,
RAKALH 19 45,

ABRBAHAGHK PB AEMEA 5.2 12, 2020 S uAk4Tk PB F391EH 3.9 12, Z&HEH 9.2
f&, WmAKAA 1.8 1%,

Bk 2: SWe#H K4 PE K 44 4% B%&3: SWe#HRHPBHS5.24
——SW#HPE ——SWE#PB
90 - )
80 | 10
70 A 8 A
60 -
50 - 6 1
40 1
30 4
20 2 A
10 , 0 — .
N 3 QA Q N 3 QA Q N 3 QA
S TS O F SO S P S & S S g g 0 @ @
OO OO SR A SR S AR LN LN ) PNV U A I S A AR N N
OIS S S S S S S S Sl Y L L N A A A N A
AR IR Wind i, T SRIE R 50T 2 AR Wind KR, & BRIE KA 5007 4 38

W b 83 E LG # B 3t FAEHa 1
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@R 29 |

A AT LA G AT 5 42 A dhAHAR IR . MEHEAEIR . ShIRAHE. FAULE. RELAk
Rt R 54z A B fEAR. fAER, REE, P, FEE A,

Bk 4: ARG HEBR KA BAHEER (+8.7%) Bk 5: RAMGNERELXNBEELR (-23.1%)

10%

. N S S
8% & g o F N e
S P A W g
6% 0%
a5 =
o .Il-ll_ -t
‘U \3-

?3' &1 ,‘é\’ @ %’ B 20

~o

VQ‘-L) (Q. ”“ . " \\§- "\Q{Q' .
QK@W e W%? 0§ﬁ‘w % e o
AR R Wind Fif, T SRIE R 50T L FAERR: Wind T, FERIE KA R T IR

2 itk 2H

W —FIHLAELIFKRE ATLACRSKE

8 A28 H, BRW)IIEC NS FEHIFHE: MERXBRTYE, HAZESR, WIHR
WK BEAR LR, RE 28 B 128, WIE—RIALACLEINKREL, heiikd
Y, KTEAEEAZRTKE., BLRERKESEIFHE, KT LFLPKRIET AL,

AT BT ) R 4 = R BCROE 0 R AT, MR URMKIAE R %, 28 H AR R FT LR
AR 1200 77 TR, TIE% 52%. WA ERB REEAR &S 4 73 0T REHHEZE 3.41C
FRE (8 A 27 B), BAkA, WIEAEEFHKEELITEE KRR,

BN, 28 BW)IAKEH KL A 4 6T R, FLATH AT 1 AL = 9. 5% 12£,
HTERERLFRE, SaT&4KE AT ELTEILKTF,

https://www. sc. gov. cn/10462/10464/10797/2022/8/29/f949ce8c4e25455f8a1b81e4aab
3eldd. shtml

IEFFART: FHEK, K AL, KL, XKEEFI10MIBRE)KERKERELR

Wit 5-8 FEF ], B REBLLEMI ERE, REE RMELRER IR, ARHLE
AR B AR B ], RN AR E ) R R E & HEMA R FHKRERS) R T2
E2MCFR, THEARRACESHELR) T RS, Refo kMt A LEEHL121CTR
VAL EWE R, BEELHL 7000 7 FRLENE K,

H 5 LR E LG 0 R B3R 12
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kB : https://wallstreetcn. com/articles/3668958

B KRB AR R R R B AR

MEAL8 A 30 B, shEARRIAR = (8 A30H) t9y—EWd 5, #HEFEHREKY
W) R TR R, 2 2030 F, ST A AR B A R E 6 21. 5%, B F KT ZATIR A 4) 30. 2%,
B THEZ o FELRT, RIS dmE RIAh; HRFRALEZ AT R AL
TR Ko

R : https://finance. sina. com. cn/rol1/2022-08-30/doc—imiziraw0385842. shtml

R EAE S ZRBIAE LR, FETEEIRA S IEM R AR

BCRE RAR, BRELE A F BH 2 A RN LR, FBEAT AR SRR AR, FER Y E
NERIE,

PR ad, BT RAR, BRBLIE £ R AR IS LR, BT AR R 8] AR B AUAL,
FERBRYEHFRIL,

BRAER A E/FGIEEREGARAR AT, BRBEATRRRE EH6, KERR G
fro “HKIKAGEMBRET KNG ATE A T HIL T BHRME, CLAETETRGIIE T 2T F
BHETFLM, AR ARMNANAEELER LT HAt ) THEITEMERE”

BB+ RBRE, BN LA RAS, A E—FRKTHL04E, fH4T7TEKE
Bk, 3 T A I P A RIRNR E L ko) ke R E LT R, BN w A T340 2 %
12, BERmEQEN LT RAERITL T B—, EERNFELMNE 5 1000 R T K X,
AL HME BRI T A, AR —ANA AR R H &8RS T, I T AR
LA K,

kR : https://cfi.net.cn/p20220901000331. html

3 TN

[meEk R ) 2022 E¥SFJa 844104 2. 4 L, R H+106%
MEHE A8 TR N AR 2022 4R LI A N 8) Bk 40. 6 12T, R Hb+66%, 1384 A10E 2. 4 1L
T, BlEE+106%, 4=dE)as4 4004 2. 510, ) Eb+138%.,

(7 A4]) 2022 E¥EF 0384409 0.0 27T, RB-111%
FORREA AN F 2022 53R RSB AN E) B4 13. 810, Blrb+40%, V344198 0.0 12

T, B-111%, iedkjz£0%4004-0.1 127, Bl HR-133%,

[ +1z1) 2022 E¥ 4502844039 0.0 12T, FH-103%

W4k 183k E LB TR B "
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PAZHENA 2022 FFIR: REBA NS B 14. 4 L, Fle+38%, V34404 0.0 12
T, Bl-103%, =db)zH4410E-0.1 1T, B k-151%,

[ X542] 2022 L5 9284 #0iE 103. 312L, FHE+11937%,
R FAZ A 2022 FF4R: A A N 8] B K 143.0 1L T, B b+508%, Y3 £-4 #1018 103. 3
e, BlH+11937%, iedky)af:4%4)iE 92.8 12T, [ Hb+47868%.

[ B3] 2022 L ¥ 59284400 20. 2120, FRk+92%
BF AT AR 2022 FFAR: REA AN S B 57, 6 /L, R H+70%, Ya44A10E 20. 2
27, RBH+92%, F=dFza&4% A0 19. 447, Rl H+97%,

4 FIEIRIZ

4.1 FRAF: BAFTKHK, LHETRNSTFAL

2021 SFARATRL R A E 458 670 7 4H, FHIEK 116%, Hik & 8%, it 2022 4 4 A7
ReRAEANS 1,052 T 4w, RIS K 57%, HiEE 13%,

2021 o B AL RS E 352 T 4H, Rk 201%, HiEE 13%, Mt 2022 F+ B
AR AN E 651 T 4m, RLigK 85%, Bk 24%,

2021 FE£ B RAEHE 60 A4, FlHLIGK 83%, HiEE 4%, Fit 2022 5 £ HAHhk
JBALE S 108 74K, R K 80%, Bk E The

2021 SFECH ATAL IR A E 48 210 T 4A, FlbigK 54%, S & 18%. it 2022 B #F
R RAEAN S 231 AR, RBIHLIEK 10%, HEE 19%.

AR 6: FUtLRMERAF 2022 FHEHREThELE BRT: Ht2RHRRAE 2022 FEEXR LS

700 100%
90%
600
80%
500 70%
9
200 60%
50%
300 40%
200 30%
20%
100
10%
0 0% - — —
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E
——h ES e M ——ri[E ESE —e—BXM

$ A& R : IEAEV Vloumes,OICA, + B A& T4, + #3EEREK: IEAEV Vioumes,OICA, ¥ B4 £ Tk hs,
WRE JR A 50 BT A 3E v BRI SR A 50 BT A 3T

H 5 LR E LG 0 R B3R 14
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2022 57 AP EHBRRAEHZ 59.3 H i, RLEK 119%, FRL3EK-1%, Hi&F 25%,
2022 57 AEBHBRRAEHZ8.0 74, FIIEK 37%, IFRILIEK 7%, HEE T 0%
2022 5 6 A BN AR R E AN E 19.1 7 4%, Bl Hb 3 K-17%, IRELIE K 26%, 5 £ 17. 9%,

Bk 8: PEMMRAET A4KES.3 T, Flb+119% Bk 9: TEIMFLRAE 7 ASEE 25%

80 30% .
69 26% 26% oo
63 2 amn W BN
60 59 57 57 A sy - 2% 2%
» 21%
60 8 5 o .- -
43 45 - 20% - 17% -
40 33 31 15%
10%
20
5%
0 0%
1A 2R 3A 47 5A 6A 7H 8A 9A 10A 11A 124 1A 2R 3A 47 5A 6A 7H 8A 9A 10A 11A 124
—8—2020 2021  ——@==2022 —8—2020 2021  ——@m=2022
RABERR: FAM, FORIEFRAT AT AR FA, FORIE RGP

El&10: £EMLRAET A4 E8.0754, RI+37% B 11: 2EHFHRRAETASERT. 0%

10.0 9%
9.0 g3 87 85 oo 7.7%
74 7.6 % 6.79% 7-0% 7.0% 7.2%
8.0 7.0 : es 12 7% 630 00 8T% 8.6% 6.5% 6.4%
7.0 6.2 o
6.0 5.8 5.8 5.6 6% 5.5%
) 5.0 49 49 5% 45% 4.5%
50 a0 41 44 00 3.7% 3.8%
4.0 N * 138 33% 3.1%
N . 0 0
20 - 2.7% 25% 495 28% 2.7%
o 2.3% 2.2%
: 1.9% 1706 1.9%
o 2% 14% 1305
1.0 1%
0.0 0%
18 28 38 4A 58 6A 7A 8B 98 108 11A 128 18 28 38 4B 58 6B 78 8B 98 108 11A 1283
—a—2020 2021 —.—2022 ——2020 2021 ——2022
HAERRF: Markline, P WRiERAT 50 PT FAEE R : Markline. Wardsauto, W WRiE AT 50 BT 38

B&12: B 6 A45219.1 74, RHEK-17% B& 13: BRMHEERAE 6 ASER17.9%

0,

30.0 30%

25%
E 21.6%

19.2% 19.8%
200 20% 1750 8.0% 17.9%
16.0%
13.
150 15% 5
11,595 12:5%
10.3% 10.1%

9.4%
10.0 10%

6.6% 6.8% 7.7% 8.1% 8.5%
.6% ©.

5.0 5%
0.0 0%
18 28 3B 48 58 68 7B 88 98 10R 118 12H 18 28 35 48 58 6A 78 8H 98 108 118 128
—a— 2020 2021 —=2022 2020 2021 2022
FKIEFR R Markline, oREFRAT R T HIERR: Markline, EH A FE, PERIERA AT LT

iF 4L R IE XL Z )G 0 R F R B3R 15
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2022 57 AP EMBBRAEMEF, EV S 77%, PHEV & b 23%;
2022 7 AP E4E b id ik 32%, bbb 15%, 45A745 5 b 2%;
2022 47 A P B 4%+ A00/A0/A/B/C 5 H| & kb 22%/2%/35%/33%/8%;
2022 % 7 AP B4 2 B 3% &tk 22%, C 3% & bk 78%;

2022 7 A P EAKE F IRIAIRT & bk 25%, FFFRIEIRT & Kb 75%;

2022 457 A P EAE P — &+ — &+ =& L Kb 68%.

Bk 14: 2022 57 A FESEF EV &b 77%, PHEV &b 23%

G 202110 202111 202112 202201 202202 202203 202204 202205 202206 202207
EV 82% 81% 83% 77% 76% 81% 76% 75% 80% 77%

PHEV 18% 19% 17% 23% 24% 19% 24% 25% 20% 23%

B 100% 100% 100% 100% 100% 100% 100% 100% 100% 202207

FHRR: TR AR, F O E RO 5T A 5

Bk 15: 2022 %7 A v E4E PrbBid bk 32%, L% B 15%, 4414 &b 2%

&t 202110 202111 202112 202201 202202 202203 202204 202205 202206 202207
b g 22% 23% 20% 25% 27% 24% 33% 30% 26% 32%
EARER 24% 17% 15% 17% 18% 15% 14% 13% 14% 15%
CEE PSRRI 5% 9% 14% 6% 10% 15% 1% 3% 15% 2%
JAER 4% 4% 4% 4% 4% 5% 6% 4% 5% 6%
KA % 4% 4% 5% 5% 3% 3% 2% 3% 2% 2%
AN P2 3% 4% 3% 4% 3% 3% 3% 3% 3% 3%
ARER 5% 4% 4% 3% 3% 4% 6% 5% 4% 5%
—A%EA 3% 4% 4% 2% 2% 2% 3% 3% 3% 4%
RS 3% 4% 3% 4% 3% 2% 2% 4% 3% 3%
ERUE XGi 3% 3% 4% 4% 4% 4% 4% 5% 4% 6%
F LS 1% 3% 2% 3% 2% 2% 2% 2% 2% 2%
Kzg A 3% 3% 5% 3% 3% 3% 3% 4% 3% 4%
AL 4% 3% 3% 4% 5% 5% 5% 5% 4% 3%
LS 3% 3% 2% 2% 1% 2% 3% 2% 2% 2%
B AR R 3% 3% 2% 3% 3% 2% 3% 3% 3% 3%
LiEAE 2% 2% 1% 1% 1% 1% 1% 1% 3% 1%
LRER 2% 2% 2% 2% 1% 1% 1% 1% 1% 0%
K% 1% 1% 2% 2% 1% 2% 3% 3% 2% 2%
BOAE 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
b: i) 5% 4% 3% 3% 3% 3% 4% 6% 1% 4%
it 100% 100% 100% 100%  100% 100% 100% 100%  100%  100%

TR R IRMS AR, T ORIE R 5T 32

W4k 183k E LB TR B o
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B % 16: 2022 57 A + E4%= + A00/A0/A/B/C 4 #| & b 22%/2%/35%/33%/8%

HEb 202110 202111 202112 202201 202202 202203 202204 202205 202206 202207

A0O 31% 24% 24% 26% 28% 24% 25% 25% 20% 22%
A0 5% 5% 5% 6% 4% 4% 3% 4% 2% 2%

30% 29% 36% 26% 27% 28% 35% 32% 28% 35%

B 27% 35% 28% 34% 36% 39% 30% 32% 43% 33%
C 7% 8% 7% 8% 6% 6% 6% 7% 7% 8%

Bt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
AR IR IR IE, FORIERST R

Bk 17: 2022 %7 A ¥ B4EF B 3% 22%, C 3% 51k 78%

& 202110 202111 202112 202201 202202 202203 202204 202205 202206 202207
B 3% 22% 22% 24% 18% 18% 19% 21% 20% 20% 22%
C 3% 78% 78% 76% 82% 82% 81% 79% 80% 80% 78%
Bt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
FTH R XGRS HAE, FORIE R AT

B& 18: 2022 %7 AP E45E PIRMRT &b 25%, JEFRMIRT & bk 75%

Gk 202110 202111 202112 202201 202202 202203 202204 202205 202206 202207
IR 27% 28% 27% 24% 22% 23% 20% 18% 24% 25%
E o iy 3% 3% 3% 2% 2% 3% 3% 3% 4% 4%
L& 6% 7% 7% 6% 6% 5% 0% 1% 6% 6%
el il 6% 5% 4% 4% 4% 4% 5% 4% 4% 4%
gl kit 4% 4% 4% 3% 3% 3% 3% 3% 3% 3%
AN T 3% 4% 4% 4% 4% 4% 3% 4% 4% 4%
REF 3% 3% 2% 2% 2% 2% 3% 2% 2% 2%
AT 0% 1% 0% 0% 0% 1% 1% 1% 1% 1%
#Haa 2% 2% 3% 2% 1% 2% 2% 2% 1% 1%
AE R 73% 72% 73% 76% 78% 7% 80% 82% 76% 75%
Bt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

TR RIR: RORG R, FEIRIE R AT

B%19: 2022 57 APEMEEP —K+#— &K+ & &1L 68%
& 202110 202111 202112 202201 202202 202203 202204 202205 202206 202207

— &I 19% 19% 17% 16% 14% 14% 12% 11% 17% 18%
#H— &I 27% 28% 29% 25% 27% 29% 27% 28% 28% 27%
ZBRRT 19% 21% 25% 25% 23% 25% 25% 26% 25% 23%
Z BT 17% 16% 16% 18% 19% 17% 17% 18% 16% 16%
V9 2RI T 12% 11% 9% 11% 11% 10% 11% 11% 9% 10%
B &I 4% 4% 3% 4% 4% 3% 4% 4% 3% 4%
BRVATF 2% 1% 1% 2% 2% 2% 2% 2% 2% 2%
Bt 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

W4k 183k E LB TR B Y
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THRR: RIRSHAE, P IRIERA P T

2021 A H d WAy E 5 5 A CATL/LG/ A T A 33%/20%/12%, i+t 2022
CATL/LG/ b 323 4> %] A 34%/15%/12%,

B & 20: it 2022 £ k3h 7/ & s Ak T AR CATL34%/LG #7 Ak /R 15%/ bt Lid 12%

2015 2016 2017 2018 2019 2020 2021 2022E

CATL 7% 16% 17% 22% 28% 24% 33% 34%

b I id 12% 19% 11% 12% 10% 7% 9% 12%
LG #7 At IR 5% 5% 8% 8% 11% 24% 20% 15%
=2 8Dl 4% 3% 4% 3% 4% 6% 5% 4%
SK On 1% 2% 5% 6% 7%
AT 20% 17% 17% 21% 24% 19% 12% 11%
&t 48% 59% 56% 67% 77% 84% 84% 82%

KAk B : SNE Research, Y WRIE KA 507438

2022 4 1-6 J A5 A ik ik B EAE A 202. 0GWh, B Hb3g K 76%. & CATL Eh &
69. 0GWh, Rt 109%, 437 34%, ARkt B HA+5pct; LG #TALIREAE 28.0 GWh, F] b 4%,
W ER 14%, AR SR A-9pct; FLIid EME 24.0 GWh, R 200%, 30 12%, AAtbE4FF)
#+5pct; AT ALE 20.0 GWh, Rt 18%, %1 10%, 48k F#-5pct.

& 21: 2022 5 1-6 A &8 3y /) 2 d b ZAAY 37 CATL34%/LG 78k R 14%/ bk i 12%

ik 2022 4 1-6 A %4 (GWh) R E% BrE% 2021 5 1-6 A 4L (GWh) 2 5%
CATL 69 109% 34% 33 29%
LG #7 A% R 28 4% 14% 27 23%
b g 24 200% 12% 8 7%
B 20 18% 10% 17 15%
SK On 14 133% 7% 6 5%
=2 DI 10 43% 5% 7 6%
b 1) 47 9 200% 4% 3 3%
EESESES 5 150% 2% 2 2%
fik B A 3 - 1% 0 0%
%% R 3 200% 1% 1 1%
b i) 17 55% 8% 1 10%
it 202 76% 100% 115 100%

FH kB : SNE Research, wFwRiE JRAF 50 B 239

E A3 w7 A EME 24. 2GWh, B tb+114%, ZR6-10%, H P =T 5 41%, LFP 47

1 59%.

H 5 LR E LG 0 R B3R 18
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B%22: BRI CRT AEHE 24.26Nh, Flb+114% B4 23: BERASH L7 J EM T3 41%, LFP59%

100%
90%
80%
70%
60

15.0 ) . 40
30%
10.0 20%
10%
5.0

0%
S \@ & \e@ @@ ® RS @@ PP
0.0 N N N N N N N g N g Wfﬂgﬂfﬁ”""”
1A 20 31 4R 5A 6A TA 8A 9A 104 1A 124 AT AT AT A A A A AT A A AT AT A

=@=2020 2021 —=2022 LR R R T X

<)
Q

HFERR: FEFHHCRKFR, PIHERFLHERE  KFERR: FEF ) CRKE, P IERT TR

EEME KA, CATL1-7 A R EHE 63.9 GWh, 1957 47. 6%, rLiid 1-7 f Rt Em=
29.9 GWh, %37 22.2%, LG #rAkiR 1-7 A R4 EAE 3.1 GWh, #37 2.3%, el 1-7 A &
TEMNE 9.8 GWh, 31 7.3%, B &HA1-7 A ZHEMZ 6.7 GWh, 4550 5.0%, L4258
1-7 A Rt 4% 3.0 GWh, %7 2. 3%.

ZAEMERAE, CATLI-7 A RitEH ¥ 29.0 GWh, 451 52.2%, rbikid 1-7 A Rtk
MF 0.5 GWh, %1 0.8%, LG AR 1-7 A Bt £ 3.0 GNh, #5715 4%, + 61#A1-7
AR ENE 7.8 GWh, B 14.0%, EiF &4 1-7 A ZEMZ 0.5 Gh, %57 0.9%, 104
2RE 1-7 A R EALE 1.1 GWh, %7 1. 9%,

LFP 418 kA&, CATL1-7 A Rt ¥ 48 35.0 GNh, #5744, 4%, tbIid 1-7 A B it
¥ 29.2 GWh, %1 37.0%, LG#TALR 1-7 A Bt 42 0.0 GWh, #3571 0.0%,  61# AL 1-7
A B EME 2.0 GWh, %7 2. 6%, B S41-7 A R EHE 5.9 GWh, 5 7.5%, L4542
A 1-7 A Bt EHE 2.0 GWh, %7 2. 5%,

B & 24: BN CATL1-7 A Bt 3 /) &R 47. 6%

il b 1A 2 A 3A 4 A 5 A 6 A 7 A Rt
1 Traa K 50. 2% 48. 0% 50. 5% 38. 2% 45. 8% 49. 6% 47.2%  47.6%
2 o i 20. 9% 21.2% 19. 2% 32.1% 22. 0% 18. 5% 25.2%  22.2%
3 LG #7 At R 0. 7% 2. 6% 3. 7% 0. 5% 0. 7% 6. 2% 0. 0% 2. 3%
4 W 4 AL 7. 4% 8. 4% 8. 6% 6. 8% 8. 8% 6. 0% 6. 1% 7.3%
5 B 4 & A+ 5. 8% 5.1% 4.3% 5. 3% 4. 9% 5. 0% 4. 7% 5. 0%
6 L4542 fie 2. 3% 1.8% 2.2% 2. 2% 2. 7% 2.1% 2. 4% 2. 3%
7 % e R 2. 7% 2. 5% 2. 4% 2. 7% 2. 0% 2.1% 2. 4% 2. 4%
8 TS A R TR 0. 5% 0. 4% 0. 7% 0. 7% 0. 5% 0. 4% 0. 6% 0. 6%
9 FReAH 2.1% 1.5% 1.9% 2. 0% 2. 3% 1.8% 1. 8% 1. 9%
10 %A 5 HRR 0. 7% 1.5% 0. 7% 1. 1% 1. 1% 0. 7% 0. 5% 0. 8%
11 ZEHR 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
12 HBRH 1.1% 1.8% 0.5% 0. 4% 1. 2% 0. 4% 0. 7% 0. 8%
13 3 H AL R 0. 6% 0. 7% 1. 0% 1. 7% 1. 2% 1.8% 2. 2% 1. 4%

H L FiRE L Z B0 BT RIS 19
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CHINA POST SECURITIES

14 bk BAF 0. 6% 0. 4% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 1%
15 3 R AT AR IR 0. 8% 0. 0% 0. 5% 0. 0% 1. 0% 1. 0% 0. 8% 0. 7%
16 714 @ 0. 0% 0. 5% 0. 5% 0. 4% 0. 7% 0. 4% 0. 6% 0. 5%
17 RS 1. 4% 1.8% 1. 6% 3. 8% 2. 9% 2. 4% 3. 1% 2. 4%
18 A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
19 =2 0. 0% 0. 0% 0. 0% 0. 3% 0. 0% 0. 0% 0. 0% 0. 0%
HAb 2. 2% 1.7% 1. 6% 2. 0% 2. 3% 1. 6% 1. 6% 1. 8%
Bt 100.0%  100.0% 100.0% 100.0% 100.0%  100.0% 100.0% 100. 0%

KRR FES A CMIEE, ORI

B % 25: B CATL1-7 A B+ =3/ e EhA 5 52. 2%

F5 Ak 1A 2 A 3 A 4 ; 5A 6 A 7H Rt
1 TR 57.1%  50. 6% 46. 2% 46.1% 51. 7% 48.8%  61.6%  52.2%
2 b iy 2.1% 0. 0% 1. 7% 1.8% 0. 0% 0. 0% 1. 0% 0. 8%
3 LG #7 A% R 0. 0% 6. 0% 9. 6% 1. 6% 1. 6% 14. 4% 0. 0% 5. 4%
4 o 41 Hr A 14.1% 14. 9% 17. 2% 15. 2% 16. 5% 11.5%  11.2%  14.0%
5 H & &4 0. 0% 1. 7% 1. 7% 1.8% 0. 0% 1.7% 0. 0% 0. 9%
6 L4258 2.3% 2.1% 1. 8% 2.3% 1.8% 1. 6% 1.9% 1. 9%
7 %R AR 4. 0% 4.3% 4.3% 3. 2% 2.3% 3. 1% 3. 4% 3. 4%
8 TS A% A%, IR 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
9 F AT 4.7% 3. 4% 4.9% 5. 9% 5. 2% 4.1% 4. 4% 4. 6%
10 LZRZHER  1.6% 3. 6% 1. 9% 3. 2% 2. 4% 1. 6% 1.2% 2. 0%
11 Z2lBd R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
12 H BN 2.3% 4.3% 0. 0% 0. 0% 2.7% 0. 0% 1.7% 1.5%
13 i AR R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
14 b & B4 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
15 BIERHFRR 1.8% 0. 0% 0. 0% 0. 0% 2.2% 2.3% 2. 0% 1. 4%
16 71 4P & 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
17 fik BE 3% 2. 6% 3.3% 3. 4% 10. 5% 6. 0% 5. 0% 6. 8% 5.2%
18 7T 2 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%

H Ak 7. 4% 5. 9% 7.3% 8. 4% 7. 7% 5. 8% 4.8% 6.5%
Bt 100.0%  100.0%  100.0%  100.0%  100.0%  100.0% 100.0% 100.0%

FARR: P A LRI, P IRIERAT AT

B & 26: E R CATL1-7 A Rt LFP 307y &34 31 44. 4%

B35 4k 1A 2 A 3A 4 A 5A 6 A 7 A Zit
1 T IEEF X 44. 6% 46. 4% 53. 3% 34. 3% 41. 4% 50. 3% 37.4%  44.4%
2 b R id 36. 5% 36. 5% 30. 2% 47.1% 39. 0% 31. 9% 41.9%  37.0%
3 LG #7 At /R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
4 ¥ 2 F At 1.9% 3. 6% 3. 3% 2. 6% 2. 6% 1.9% 2. 6% 2. 6%
5 E 4 & At 9. 8% 7. 7% 6. 0% 7. 0% 8. 1% 7.4% 7. 4% 7.5%
6 (T4 2. 4% 1.7% 2. 4% 2. 0% 3. 4% 2. 4% 2. 7% 2. 5%
7 e 103 1. 6% 1.2% 1.2% 2. 5% 1. 8% 1. 4% 1. 8% 1. 6%

H 5 LR E LG 0 R B3R 20
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10
11
12
13
14
15
16
17
18

\ =
S

da
W B

AL R

A

#7 AE R

IEA
HBA 7
i AR IR
b & B4

WIERIFAR
VR A A
fik BE. 3%
A A2 )
E: %)

&t

v

A

%

e

. 9%
. 0%

0%

. 0%
. 0%
. 0%
. 0%
. 0%
. 0%
. 3%
. 2%
0.

7%

100. 0%

. 8%
0%
0%
0%
0%
6%
0%
0%
3%
. 5%
. 0%
0. 8%
100. 0%

©SCooooooo0oo0oo0

1

O OO0 0000~ 00 o0 o =

1%
. 0%
. 0%
. 0%
0%
1%
. 0%
0%
3%
5%
0%
. 5%

0. 0%

1

1
0
0
0
0
2
0.
0
0
0
0
0
0

. 0%
. 0%
. 0%
. 0%
. 0%
. 2%
0%
. 0%
. 3%
. 6%
. 0%
. 4%
0. 0%

1

O 0O 00 o000 =00 o0 o -

. 0%
. 0%
. 0%
. 0%
0%
. 7%
. 0%
0%
3%
4%
0%
. 3%
0. 0%

8%
0%
0%
0%
0%
7%
0%
0%
0%
4%
0%
. 9%
0. 0%

g oo0oo0oo0o0o0oNO OO OO

1

. 0%
. 0%
. 0%
. 0%
0%
. 3%
. 0%
0%
. 0%
. 6%
. 0%
. 3%
0. 0%

O -~ OO0 O 00 wWwo oo o -

1

1

1

0
0
0
0
2
0.
0
0
0
0
0
0

. 0%
. 0%
. 0%
. 0%
. 0%
. 0%
0%
. 0%
. 2%
. 5%
. 0%
. 8%
0. 0%

KRR R FES A CIEE | ORI R R P

2022 7 ABA=AH A Lk =% 16.6 Gh, Flrb 108%, 3R +b-9%, 2022 4 7 A E A LFP
B ik =% 30.6 GWh, Bt 228%, Rk 34%,
2022 5 6 AE A= EBMAZE 4.7 ok, Bl 39%, 3Rk 8%, 2022 5 6 A EH A LFP
ERMHEET.9 ek, Bl 149%, 3R 19%. 2022 56 A B A AWM ZE 10.4 ok, R
b 75%, IR 0%, 2022 5 6 A B A &g =& 9.8 1¢-F &, Rtk 60%, 3Rk 3%, 2022 5 6 A H
MRk 6.3 vk, Bl 82%, IR 14%.

Bk 27: BR=AHAHCkT A= 16. 6GNh, FKL-9%

1A 2 A 3A 4 7 5H 6 A 7 A 8H 9A 10 A 1A 12 A 21t
2020 0.4 0.5 3.2 2.9 3.1 3.1 3.3 4.4 4.8 5.5 7.3 8.5 46.8
2021 6.8 5.1 5.8 6.7 5.0 7.4 8.0 8.4 9.6 9.2 10.4 11.4 93.9
2022 10.8 11.6 15.6 10.3 16.3 18.3 16.6
2022/2021 1.6 2.3 2.7 1.5 3.3 2.5 2.1
E797 -5% 8% 34% —34% 58% 12% -9%
KA R PES A WK, b UE RS R
B%&28: EALFP sy w7 A =& 30.6 GNh, 37rb+34%
1A 2 A 3A 4 7 5A 6 7HA 8A 9 A 1084 1A 124 Zit
2020 0.5 0.4 1.2 1.8 2.1 2.2 2.8 3.0 4.3 5.4 6.5 34.1
2021 5.2 4.3 5.4 6.2 8.8 7.8 9.3 1.1 13.5 15.9 17.8 20.1 125. 4
2022 18.8 20.1 23.6 18.6 19.2 22.9 30.6
2022/2021 3.6 4.6 4.3 3.0 2.2 2.9 3.3
E7974 -6% 7% 18% -21% 3% 19% 34%
FHRR: PEF S R, P URIER AT A KR
W4k 183k E LB TR B 21
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CHINA POST SECURITIES

B429: BA=TEMMHATAEES 175, FKRIL+HY%

1A% 2A 3A 4A 5A 6A 7A 8A 9A 10A MA 127 Rt
2020 .1 1.0 1.2 14 1.5 1.6 1.8 20 2.2 24 24 24 21.0
2021 26 2.3 28 30 31 34 33 35 32 34 37 38 381
2022 4.2 3.9 47 44 44 47 51 31.3
2022/2021 1.6 1.7 1.7 1.5 1.4 1.4 1.5
7974 "M% =7% 19% -7% 0% 8% 6%
FARIR: EAPFR, P IGERA TR
Bx 30: BENLFP EMRHHT7 AZE. 6Tk, IRIL+22%
1% 2A 3A 4A S5A 6A 7A 8H 9A 10A M1MA 12A Rit
2020 0.5 0.3 08 09 09 11 1.2 1.4 1.6 1.6 1.8 1.9 142
2021 21 20 26 2.8 29 32 35 37 40 46 48 54 415
2022 59 55 61 60 66 7.9 9.6 47.6
2022/2021 2.9 2.7 2.4 2.2 23 25 28
E7829 9% 7% 10% 2% 1%  19%  22%
FARR: BB, LR 5AE
BA&31: BARMAMHTAZE11.5 70k, FLH0%
1A 2R 3A 44 5A 6A THA 8A 9A 104 1A 124 Rit
2020 1.9 1.3 2.3 2.4 2.3 2.7 3.1 3.8 4.2 4.1 4.6 4.4 37.1
2021 4.7 4.1 5.1 5.3 5.4 5.9 5.8 6.1 6.0 5.8 6.7 7.1 67.9
2022 7.8 8.0 9.3 10.0 10.5 10.4 11.5 67.6
2022/2021 1.7 1.9 1.8 1.9 2.0 1.8 2.0
797 10% 3% 17% 8% 4% 0% 10%
FARR: BB, FOHERH A
B%32: BAMET A~F10.312-FX, Fib+d%
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A M1MA 127 Rt
2020 1.3 1.1 1.9 2.1 2.1 2.1 2.4 2.8 3.2 3.6 4.0 4.0 30.6
2021 5.1 4.9 5.4 5.8 5.9 6.2 6.4 6.6 6.7 7.1 7.6 8.4 76.1
2022 8.7 8.1 8.5 9.1 9.5 9.8 10.3 64.0
2022/2021 1.7 1.6 1.6 1.6 1.6 1.6 1.6
7974 4% 8% 6% 6% 5% 3% 4%
FARIR: BAFHMR, P ERGERAT T
% 33: BNEMRTAZET. 1 Fvk, FILH2%
1A 28 3A 4A 54 6A 7A 8A 9A 10A MA 127 Rt
2020 1.2 08 1.5 1.6 1.7 1.8 2.1 24 28 28 29 29 245
2021 29 25 30 32 33 35 37 39 43 43 43 50 43.8
2022 52 49 57 52 55 63 7.1 40.0
4l B E X2 89 T AR 22



th @B iif 55
5 CHINA POST SECURITIES

2022/2021 1.8 2.0 1.9 1.6 1.7 1.8 1.9
792 4% —5% 17% 9% 6% 14%  12%

TR R R AT, PUERAT AT T

2022 59 A 2 B T ks BRAZ M 4% 47.7 77 /vh, IREE L JE+0. 2%;
W 8K B AR NS 49.3 5 L/vk, R b B JE+0. 0%;

Ik R AAAZ N A 46.2 75 T/oh, bk EJE+0. 2%;

W B A RALAENAS 48.1 77 /v, BREL EJE40. 2%;

BB AN A 6.1 75 /ok, IR EJE+3. 4%;

W RS 35.0 77 L/vk, BREL L E+2. 9%;
BRERAANH 4.2 7 /v, FREL_EJA+1. 2%;

W LR A& 16.8 77 /v, FREL_EJE-6. 9%;

BER AR A% 0. 67 77 TL/7k, 3Rk L JE+0. 0%;

w4 R A 1.56 77 L/vk, REL_EJE+5. 4%,

B 34: T dbaRBRAE R AT H48 35 b L 3k +0. 2% B & 35: Wi ARBRAZ R A48 IR L LR AKIE+0. 0%

Teag (7 u/#) wag (77 /")

60.0 60.0
40.0 40.0
20.0 20.0
0.0 0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4 2019/1/4  2020/1/4  2021/1/4  2022/1/4

HAERRF: TMEEF, FORGERA TR HABRRF: M EEF, T ORIE R E

B & 36: L ANEZRHNBIRL ERAFKIEH0.2% B % 37: #B A ANERITMIEIAL EE KRB0, 2%

T A (77 /%) A (7 T/wk)

60.0 60.0
40.0 40.0
20.0 20.0
0.0 0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4 2019/1/4  2020/1/4  2021/1/4  2022/1/4

RFERR: TN EEkF, T OEFAT AT T

HBEERR: ZNEER, P OURIERG AT IR

W ol PR IE LG 89 Rt A K3
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B & 38: AERA RITMAEIR L LR AKIG+3. 4%

B % 39: w4 RITNAEIRLLERAFKEH2. 9%

BB 5 (77 7L/ok)
15.0

10.0
5.0

0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4

s (77 L/o)
60.0

40.0
20.0

0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4

HAERR: TN BER, P UE R R PT

FAERR: TMNEBF, FURIER T IE

B & 40: AEARERATMAEIRL LA 7K+, 2%

B 41: LREERFTNAEIRL LA KE-6.9%

FER4E (7 L/wk)
6.0

4.0 N\/J\(
2.0

0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4

WAL (77 L/vk)
30.0

20.0 M
10.0

0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4

HAERRF: TMEEF, FORGERA TR

HAERT: THEER, FURIER R LY

BR 42: HLBREE R AN 43Rk £ B 3K 18+0. 0%

Bk 43: ARG H RN L LR 3K ig+5. 4%

HE s (77 L/7)
1.50

0.50

0.00
2019/1/4  2020/1/4  2021/1/4  2022/1/4

R (77 /o)
6.00

4.00
2.00

0.00
2019/1/4  2020/1/4  2021/1/4  2022/1/4

HIERF: THEBER, FURIER R E

HAERF: ZNEER, FORIERG R PTEIE

2022 49 A 2 B NCM523 ATARARMN A& 10.9 77 /vh, 3FEL L JE+0. 9%;
NCM622 &7 IRARM A& 12.0 77 7T/, 3Rk _EJE+0. 8%;
NCM811 &7 IRAKM A& 13.4 77 7L/, 3Rk _EJE+0. 4%;

W b 83 E LG # B 3t FAEHa

24
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NCM523 [E# M 44 32.7 77 /L/wk, 3REL_EJE+0. 3%;
NCM622 JE MM #% 35.8 77 /L/vk, 3REL_EJ+0. 6%;
NCM811 EARL M 44 38.2 77 /L/wk, 3REL_EJE+0. 1%;
NCA .E M H4& 38.4 77 L/#k, 3R _EJE+0. 1%;
LFP EM M A& 15.7 77 L/#k, 3R _EJE+1. 0%,

B % 44: NCM523 AT 3R 4R & #7435 tb L B 3K 18+0. 9%

B % 45: NCM622 A7 3R4K & 37 4% 2R bk £ B Bk k8 +0. 8%

NCM523 AT 3R 4% (77 7L/wd.)

20.0
15.0
5.0
0.0
2019/1/4  2020/1/4  2021/1/4  2022/1/4

NCM6227T 384k (77 7/wh)

20.0
15.0
oo W\/’_‘r\
5.0
0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4

BIERR: BTN, P IRERIF I L

HAERR: BTN, PORIERF AT T

B & 46: NCM811 AT JR4K & #7 #-4& 31 tb L B 7K #8+0. 4%

B % 47: NCM523 iE AR & #7 4% 3R tb L J& 7 & +0. 3%

NCM811AT3R4k (77 7/vk.)
20.0
15.0
o d\_JFF/ﬂ»/~——J“\_
5.0

0.0
2020/1/4 2021/1/4 2022/1/4

NCM523.E# (77 ./vk)
40.0
30.0
20.0
10.0

0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4

BABERR: BAFT, P IR 50T 2

RBARR: EBFT, POHERI LA L

PR 48: NCM622 E ML #7 4% 2R 1k £ & #k 18+0. 6%

B & 49: NCM811 iEAL R\ #7 M 4& 37 b £ A 3K 78 +0. 1%

W ol PR IE LG 89 Rt A K3
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NCM622 E# (77 ./vk,) NCM811 EA (7 /wk)
60.0 60.0
40.0 40.0 W‘—/‘/-/\-
20.0 — J,_rrlr~— 20.0
0.0 0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4
FABERR: BTN, PORIE KA 5T KIFERR: BTN, PORIERA T L
B %& 50: NCA AR KA A 43R L LA K Ta+0. 1% B % 51: LFP ER B A 453rtk LB %@+, 0%
NCALEA (77 7T/#%) LFPEM (7 T/vk)
60. 0 20.0
40.0 15.0
10.0
20.0 50
0.0 0.0
2020/1/4 2021/1/4 2022/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4
BAERR: EBTM, PORIERF AT ERE FAERR: EBFTI, PORIERF AT ERE

20229 A 2 A AR B R PRI 5.3 7 /vk, L L 0. 0%;
NEGBEENNNAET.2 5 /v, e ER 0. 0%;
KRG B P amMA 5.1 T /v, R EJE 0. 0%;

KRB B3R MAE 6.1 7 /v, L _EJE 0. 0%,

Bk 52: ARGEFRRHHTNAIRL LA IKE 0. 0% B %k 53: A& BB FH#HN I RITMAEIR L LB FHRE 0. 0%

AN LB F 55 (7 T/vh) Ao E=man (77 /vk)

6.0 8

“_—‘—w—ﬂ—/_’_ 6 ,J—‘
4.0

4

2.0 )

0.0 0
2019/1/4 2020/1/4 2021/1/4 2022/1/4 2020/1/4 2021/1/4 2022/1/4
KI/ER: BTN, PORERAF R KRIFERPR: BTN, PURIERI R PTEE

iF 4L R IE XL Z )G 0 R F R B3R 26
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B& 54: XALETmRNNAEIAL LK 0. 0% B % 65: RARBEHHRINAIRL LA KK 0. 0%

ARG E P35 (7 /) ARG ZEn (/)
5.2 8.0
5.0 6.0
4.8
4.0
4.6
4.4 2.0
4.2 0.0
2019/1/4 2020/1/4 2021/1/4 2022/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4
FABERR: BTN, PORIEFRF 5T AT E HAERR: BTN, PORIERAF AT T
2022 %9 F 2 B LiPF6 4% 27.0 7 /b, 3Rt _EJE 0. 0%;
AR 7.3 5 T/ 0k, R EJE 0. 0%;
LFP ® itz th#s 6.3 7 ;u/#k, 3R _EJE 0. 0%;
Bk MNA 1. 48 T/-F, 3L L 0.0%;
F MG EM A% 0.85 T/ F, b L 0. 0%,
B % 56: LiPF6 & # M4 30tk LA 7 # 0. 0%
LiPF6 (77 T/wk)
80. 0
60.0
40.0
20.0
0.0
2020/1/4 2021/1/4 2022/1/4
HIERR: BTN, POERG R AT R
B% 57: = ACRREHNABIR L LAFKRE 0. 0% B % 58: LFP % f# ik & #7443tk L B 38 0. 0%

W ol PR IE LG 89 Rt A K3 27
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=ik (75 L/%)
15.0

10.0

5.0

0.0

2019/1/4  2020/1/4  2021/1/4  2022/1/4

LFP fitik (77 7L/7)
15.0

10.0

5.0

0.0

2019/1/4  2020/1/4  2021/1/4  2022/1/4

HAERR: BT, FURIERA AT

HAERR: BTN, PORIERF 5T AT T

B & 59: BRI NAEIR L LR KIE 0.0%

B & 60: T kM@ M43 b LA #Kig 0. 0%

ExEfAE (L/FK)

Fxramg (u/FK)

2.00 150
1.
50 14—~L_L‘L____JJJ,— o -
|
1.00
0.50
0.50
0.00 0.00
2019/1/4  2020/1/4  2021/1/4  2022/1/4 2019/1/4  2020/1/4  2021/1/4  2022/1/4
BAERR: EBTM, PORIERF AT ERE HIBERR: BT, FORIERA R AT
2022 59 A 2 H =718 %M+ 0.88 L/Wh, 3Rt _EJE 0. 0%;
LFP % %44 0.80 /./Wh, 3~ib_EJE 0. 0%,
B& 61: =4 e RHMNAEIR L LA KRS 0. 0% B & 62: LFP &% R ¥ #4437 tb L B 7k # 0. 0%
Zawd (L/Wh) LFP¥. % (AT/Wh)
1.00 1.00
0. 80 ‘1_\—ﬂ______;f_F- 0. 80
0. 60 0. 60 ‘__1_1______J/fr-
0.40 0. 40
0.20 0.20
0.00 0. 00
2019/1/4 2020/1/4 2021/1/4 2022/1/4 2019/1/4 2020/1/4 2021/1/4 2022/1/4

KI/ER: BTN, PORIERF LR

RIFERPR: BB, PURIERA R PTHEE

W b 83 E LG # B 3t FAEHa
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4.2 K. HIEFE KRR, AHNAEAHS

2021 A HIFHEEHU1TIGW, TR+ 2022E £ 3K A8 K pu= 255GW, FIrbigik 47%, H+H
P 95GW, F)rb3gsk 79%, #E Ik 160GW, ] rb3gi 33%.

B & 63: i 2022E & K AAK A7 5 FAIE R 4T%
300
250
200
150
100

50
mZimEiE=HEB II

2014 2015 2016 2017 2018 2019 2020 2021 2022E
mEAN =&

FKW/RF: BB, KL, POERIE KA T

EH A 202202 #7338 AR FEAE 17. 7 GW, B tb+130%, 3R Hb+34%, L ¥ 4 A X A738 AL 10. 8GW,
G b 61%, B+ 82%, IRb+22%; & XAT3E AL 6. 9GW, &tk 39%, Bl b+ 290%, 2R b+59%.

B & 64: W E 2202 £RFILEH17. 76N, R L+130% Bk 65: FH 2202 #7357 X 10. 8GW, £+ X 6. 9GW

35.0 500% 100%
90%
30.0 400% 80%
25.0 2004 70%
20.0 60%
200% 50%
15.0 40%
100% "
.. "i-ll | -
5.0 S Hy I I i 10% I
0.0 i I . NN ‘ I -100% 0%
r&\«:’;(\g(\::@i:\%:;@:l\%ﬁ\%:: i;\i: (; :b:@i@%:@fz% ,9’»\ WQW ,&’L W@Q:’{&Q’» & ?:Q\ ?;\ :;Q:Q\% \Q’QQ\Q’?»Q\Q’?‘/Q\ ig\q@é\o\i;\o\gbgs;Q& QQ Q‘x WQW\Q \QQ QQ QQ >
— R A7 S LE (GI) [l rb =[5 A3 A KEAM 5 #7243k i sk
BABERR: BRAERRE, T UIERA AT E HRBEARR: BRERE, P OHERIT AL
P 2022 F 7 A RKIFFE 6.9GW, FIEL+39%, I rb-4%;
F[E 2022 4F 7 AR K& 210. 8 {CE AT, F)Hb+30%, 3REL+3%.
B& 66: ¥H 7 AAKFM 696N, F]HE+39% Bk 67: TH7AXKKELE 210. 8 /LR B, FHL+30%

H L FiRE L Z B0 BT RIS 29
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&

350
48 42.0 294.7
44 _
'] 300
40
i ’ 250
22 / 205.5 206.7 205.6 210.8 o o
" >° had : 185.1 177.1 1
/ 20 ~ - 169. 6 . 77.0
o ) S -—--
20 150
16 7109 ul "
12 68 7.2 69 &6 74 79 1
- .
8 2.4 3.7 - - - o
4 \——/
0 - p—
0
A S H TR 9 0 2 120 34 47 54 64 TA  8A 94 104 1A 127
—2020 2021  —2022 o - -
HAERR: ORI, FIRIE R ST 2 KRR : BRRRE, FOIER AT

W E 2022 4 6 F AR Ed o 42,

3ML£4, BlH+112%, 3Rb+6%;

PE202F6AFETEARED 7.1 10E4, Bl+63%, FRHE+21%,

Bk 68: FHO6 ALfrl v 42.31¢£4, Rl+112%

Bk 69: THO6 AXTREE 2 7.1 &4, FH+63%

50 12
45 42.3 43.1 44.2 436 9.9
38.5 39.7 - 40.2 ~ 38.0 . 10
%0 5 372 /7 N- \38.0, 86, °
s \320, - 81 81 74
35 30 \°, 8 . -
30 )
25 6 )
20
3.5
" w 4
10 )
5
0 0
14 24 34 44 5A 6A 7A 8A 9A 104 1A 124 14 2A 30 44 5A 64 7H  8A 9A 10A 11A 124
—2020 2021 —_—2022 e 2020 2021 —_—2022
RAIERR: E8550, FIRGERA AT E HAERB: HXEE, FOHERS AT ERE

£ 2022 5F 6 A3 EH 3.0 GW,
f& 8 2022 5F 6 A A3 EH 0.6 GW,
P 2022 57 A AT EHM 0.3 GW,
M 2022 45 6 AFIEEALO. 1T GW,

[ tb+8%, 3RIb+68%;
B Eb+36%, R EL+5%;
] tb—83%, ZRit—-64%;
B tb=72%, ZRib—30%.

B&7: £5 6 F# ¥ EH 3. 0GW

2017 2018 2019 2020 2021 2022 2022/2021 7974
1A 0.3 0.6 0.4 1.5 1.7 1.5 0.9
2 A 0.4 0.5 0.4 1.4 1.7 1.3 0.8 —-14%
3 A 0.8 0.5 1.0 2.0 2.7 2.2 0.8 72%
41 0.6 0.3 0.7 1.2 2.3 1.5 0.7 -31%
5 A 0.6 0.4 1.0 1.2 2.3 1.8 0.8 14%
6 A 0.9 0.5 1.4 2.0 2.7 3.0 1.1 68%
W4k 183k E LB TR B 30
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12 A
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Rt
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1
1
1

8
1
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2
0

10. 2
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-33%
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2.0
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1.6
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1.6
2.5
20.4
54%

2.2
2.2
2.4
1.9
1.8
2.3
26.3
29%

KA B IRENA, P oRIE KA 50 P74 38

B&7: &5 6 F # ¥ EH 0. 6GW

2017

2018

2019

2020

2021

2022

2022/2021

E7814

1A
2 A
3 A
4 A
5A
6 A
7H
8 A
9 A
10 A
M A
12 A
Ritdio
Rt Fl
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0
0
0
0.
0.
0
0
0
0
0
1

1
1
1
1
1
1
2
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1
2
1
2
6
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1%
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5%
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KA RIB: IRENA, b RE A P 52

Bk 7: (PR T AFHEEMO. 36N
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2020
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ZiREk -56% 218%
KA B IRENA, P oRIE KA 50 T 4 38

B&7: B 6AFHZEEMNO 1GN

2017 2018 2019 2020 2021 2022 2022/2021 E792
1A 0.1 0.1 0.3 0.2 0.2 0.1 0.5
2 A 0.1 0.1 0.4 0.2 0.4 0.2 0.4 36%
3 A 0.1 0.5 0.2 0.4 0.3 0.1 0.3 —36%
4 A 0.1 0.1 0.3 0.3 0.3 0.4 1.3 236%
5A 0.1 0.4 0.4 0.2 0.4 0.2 0.5 -56%
6 A 0.1 0.1 0.3 0.5 0.4 0.1 0.3 —30%
7H 0.1 0.5 0.2 0.3 0.3
8 A 0.1 0.4 0.4 0.2 0.5
9 A 0.1 0.8 0.2 0.5 0.3
10 A 0.1 0.3 0.5 0.3 0.4
11 A 0.2 0.4 0.6 0.6 0.8
12 A 0.3 0.3 0.9 0.8 0.3
Ritdo 1.4 4.1 4.8 4.7 4.6
E R 201% 17% 2% 2%

TR IR IRENA, P ORiE KB 50 P 2 52

2022 59 A 2 B % SR E A4 303.0 T/kg, b 0. 7%;

B 166 B MAE 6.26 /K, I EJE 0.0%; #4182 &K MA8 7.52 /K, Fibk
J80.0%; 4% 210 2K 46 9.91 T/ K, R EA 0. 0%,

% §h PERC166 w.3¢ 5 4% 1. 28 /W, 3Rt _EJE 0.0%; 4% PERC182 w.itu i 4% 1. 29 T
/W, ZREb L 0.0%; 5, PERC210 #3144 1. 28 T/W, 3/t _LJE 0.0%;

¥ &% PERCM6 484+ #r4% 1.93 7T/W, 3Rrb _EJ8 0.0%; ¥ 54 PERC182 A44-#44 1.97 T/M, 3%
tb L& 0.0%; ¥ 44 PERC210 444 1.97 /W, 3Rt EJE 0. 0%;

PP 4L AE 0. 270 £ TT/W, 3R ek £ 0. 0%; £ B 484 4& 0. 350 % 7T/W, 3Rtk £ 0. 0%;
Bk 4404 0. 285 £ /W, 3Rpb ER-1.8%; L8448 0. 280 % /W, 3L LJE 0.0%;

AR SERE FH 5 3. 2mm A% 27.5 S/ F K, FREC_EJE 0. 0%; SEARSEAR I 2. Onm Hrd 21.2
T/ F K, T ER 0. 0%;

2022 9 A 2 B EVA % T4 2.3 77 /b, IRtk L JE+3%;

2022 4 8 H 30KW w4 ki T B M4 0.033 £ /W, 3Rtb LA 0.0%; 10-30KW £ % 54
0.055 £7T/W, 3R LA 0.0%; 1-10KW £ & B H44 0. 109 £ T/, 3k EH 0.0%,

B % 70: % fhAZUTH MM IR L L F+0. 7% Bk 71: ®A MR LR 0.0%

H 5 LR E LG 0 R B3R 32
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A (Z/ke) A (R/A)
350.0 12.00
300. 0 10. 00
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6.00
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100. 0 4.00
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o 02017/04 2018/04 2019/04 2020/04 2021/04 2022/04 0.00
2020/04 2020/10 2021/04 2021/10 2022/04

BRI PV Infolink, ™ Rk HAF % 742 HIERR: PV Infolink, W ®RIERAF R AT IE
Bk 72: ©ibh MR £ 0.0% B % 73: a4Hr#srit LB 0.0%
2k (T/W) mak (T/W)
1.30 2.20
1.20
2.00
1.10
1.00 1.80
0.90 _ﬂ/*_qL—/ 1 0
0.80
1.40
0.70
0. 60 1.20
2020/04 2020/10 2021/04 2021/10  2022/04 2020/04 2020/10 2021/04 2021/10 2022/04
IR PV Infolink, o WFiEKAF 50 b 232 ¥R PV Infolink, Y eRiERAF 7 AT E Y
Bk 74: H5bam3Rt LA 0. 0% B& 75: ARFEBMAIFL LA 0.0%
HE A (ET/W) KAEKIE (GL/FER)
0.450 50.0
0. 400
40.0
0. 350
0.300 L 30.0
0. 250 e
N 20.0
0. 200 N
0.150 10 02020/04 2020/10 2021/04 2021/10 2022/04
2020/04 2020/10 2021/04 2021/10 2022/04
FAERRF: PV InfoLink, ' REFRAT 5T AT 432 HAEFRE: PV InfoLink, W @[uE R 5P 3E
B % 76: EVA &-F M A&3R L _LF+3% Bk 77: #EBMHFL LA 0.0%
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BEEE (£AM
EVA (77 72./ok) S
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2016/11 2018/05 2019/11 2021/05

—30kW Tk FliE K E 10-30kW 7 ke J§] 18 7 35 e 1-10kW F* 32 %5 55

FAEERR: Wind Fil, P ORIERAT AT 2

HIEXF . Bloomberg, w ofiE KA 5T 43T

5 A&®T

AEDAFHRKE: BT 2REGNE T EFHG AT, FRATLES T RGP0,
FRAFAT Ak 69 W BUPE R 2 BN A 2 P A 30

BEFRRAIe: KRG FRY0 T o, RAAFNGRRGNA, 5T 30 B RAEHK,
BB A KT RERAALEI AL, d gk 5] R A9 3 T4 Sl BHORHAE R BEB IR B, RAT R KA
A, DT R P R T A LR R A IRAT LAY R

FERRAAM: MRBRAEHET, AKENETAREBENTLER, wRERXTAAY, &
AT Ll R A A A

BABAERRAIE: MiRAFE LHFEES, PR, MAM LT A LT, ZREY
HAL, e RSB, R RARRMIRTEF k], MAETEIK, 48X L8R B %0,
ARAT RO EEA, 2R i, AHERT, RFEDE R,

BORHA KK« #7 88 RIAAF AT Ao AARAT Ak, 2 AN BOR RS o8, KRR A SR 5 BUR
HHA IR F R Y B, 7L RKI e IT R, 1275 7T fe ¢ 2148 X BORIL B 89 A%

iy
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o W K AL I AR

MR BB RAT A

5 it AR 6 A M, BEZHKIGS T 7 F 300 454 20%04 L
EHAES: W ARKRO6AMNAN, MEHKMEZ TP E 300 454 10%—20%;
gk AR 6ANAR, REKBATFIE 300 H5H-10%—10%Z 14 ;
=i it Ak 6 ANA N, MEFHKBIKCT IR 300 454 10% A L

70k 3% IF BAT R

BFRT: W AROAMNAN, TA5H KN Z TP IK 300 454k 5% A L
e Mt AR 6 AR R, TLIGHFKEA T PR 300 452 -5%—5%Z 4] ;
BFAT: WitAR6AARN, 47LIEFKEICT P IF 300 455 5% L

T HAT TR BATAE

75 Rt AR OANAAR, THAEKRES T PEAL TR 1054 E;
EHEMEHE: AT AROAAR, TEHERBES T PEAALTHRIEHK 5%—10%;
o kK 6AMA R, TEHMKEBANT PAZARL T 84745 5-5%—5%Z 4 ;
=] 38 ; it kK 6 ANA R, TEHMKEIKT PAEARE T4 5% L,
A7 IF = B

BERREGOIIT (—ARSA) RiZANM, AAURM FHEXRASHIFNREHFQIERALATXR,

ARSI R R GG FAEH & B RAVKA TG B AT AT 6942 &, Stz At Fh g, A Rka, Z0. »
F, REERRE AN ORI TAAR ARERLTA, ETAZ, AeNa, iEAKZFENE, HEEF ¥
Fl s a e T i A Bioh, AL B 9,

Wk

PHRIE SRR IRITAE L 8] (AT B AR P ERIER ") A& % b B QAR 69 IFRAE R I F 0k 489 T4

RARAEAZ BRI T AT H S RV THMTA, KA KA FARIE I 215 L0 A A 2 B o R
AR, P 005 8 SR I B AT GE T 3 60 4 B, b BRE R RE B AR AR 80 N
B R AT IAL . 5 P R AR TR Sk 3 10T AU AR 8 2

FERIER TR E L CHEARENBAL LR —RRA AR LR GRE. RETEITH. ELAERN R BT TAR T
R ARE S B e, TN R AR T8d.

P URGE A R BT B R EEALA T A A A RS PR 09 ) BT K AT IE A Sk ~T 34T 5, T AE R X 2\ ) 34 K
FHRBRELTRAT. WHERAF RF L as > RFHERS.

GEARRAHESHERENEY F2017 F7 A1 BREXEH, KRS FIHERE P P o5 L BT H1E
B, HEAEFEELRE PP E LT, AEHETRE, FRUHIL, T RS A ARE P T . A
SRS EBEMAE], HiERFERREFORNERNL D F LT,

AIRE MBI FIHERIT A, KEPH@FT, EATHA IANATEE LT KRS DAEATH KBTI, B2, ik,
B4 KA, B ABERITAS . LHFIFICHIRFREGITH, TG AL LA B SR R 7 Aok A G 69 44T
o 4o P ERIAE 5 AR, FEAERAFIGERT LA, B ARERTARREGF A MH
R o

o AE S LA R AR AL
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2 8 B A

PURE R A RGN E), 2002 59 AP EEALEBEEER M ERL, EMTASL0.6 CAART, Fif
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

PUHER M2 LB QIIERLL, IEABRTEN. IEARTASHE, BTk, RELES%, iEAT
FER, IEARKEERE., IERAATREIEAR Y., IEABRTEFNARXOM SRS, PURIERBATC L AEDL
T BRE ORI LR, EA, Wl aE, #Ede, #d, AE, 7. T4 BRIL, SR, I, . #
§2. @, LB FIRA S A,

FERE A R RARAC T BB E A RN SRR S, BEREET, BRATEERS, AR KRRELT
{28 WALRYIER L, BFTRSE, HEP FAMEE K, PUEEAL A RAZEFIAR., #H25F, BRAHE, R
I8ROk FHLk,

4R

| PN 2RI S

NE G BHER AR, FRIERZ L LS. LHNEQLHE: ERGRILEL R RIEIEFGT AT L& Lk
IERRBRE . K REERF P,

NS BT HREINS, AL, €iE, LHEA, FAFSAELEE, N)TERELHLHCE P HIEE
AR
NEALRETEPXHTEEZ=ZTEE. BAIGEERIATA: T EMEMERT, FEIHRT, FERLEAT,
FEAT FEEIRRAT. ABRAIT. RAERIT. XRBAT. BRRAT. LTHRAT. LEHAT,
BirAkAT LS

pal G EGER a sk, FFRIERAT LS. AAAFT&REFEREGTE, AN G T RIERK P K&
WRENTFREARFTEIERERSRNTH LA NERG AT LS, AT LFAROLERE XR T B 20 E £47F.
W E R AT S

N E) 2 EAE S AP RIEAL T Bk S MIERRTHERE P REIEAZT ORI L. o4, NS
o

WL ABRTAEHELS: NIZPEHIILAMEFRIEABRTALHE LS, REAEZLLAL %, H2L
Y., BEFL S,

WOEARFFEEL S NE S P EIE S AR T RIERT S E LS,

WP KRR ERE LS AE e BiE iR EFRIERRMERE LS.

WSk S N ) G B B R S TR M SR Ak S
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