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TR R HE TE % 5k B XS AR ACHA RS SRIE (B K 7= A & B HAML 22 AN 1 .

JRELZBY, EFMEELHER. FEBRF=EAFAAR, ——AKHER
HIEA, —REREERBAR 8. 2025 FRURPFRNEIGETE “Af
N BAES, ZPREEMRARAYETBRNESRE T 0.1 Thkwh, BAOR
SIS ERETE KBY). BN, FATVNE B BT 4H F37 1% #E A WA E A A< 7£ 0.3 5-
0.60 T8, ERIEMBSE MM EET BELVIL A &R .

RRKEARRKNUE, £XERDE 8.6 FRKZE .. RiE “AEIRFE Xk B iR
>R FKEF K ERE P KRR NIZERSERNE, HMOmit2
KR/ X B S FTIG AT IR B T FE 2030-2035 £, 435 7 1069/362GW ,
N SERF B L R IEEN IR E R 264GW, FEFLENB 2N BB BT
1.5TWh, 2024 fFiX—#¥3E) 178GWh, EEER KERITE 8.6 FHKSE
B. HBEXLE, ETZHEERITILE, EEASRSH KK M.
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BIERNN 4.9%, FABAE “1-107 M, RERFEFERFERLBRE
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D BRARINIFHE, SREERSEIRIE

MR EH

HERNWERS 20, TN T SRR AHR, R EIGFEEFHAME R, Bk
BEMARMRER S ENT RN EREREE. BN, BRI EREENG, FE
LCOS 22!, 7T MfEsELF N =Rz 0L 8: B FREIOE (WEBAI K
%) Bt B 7 an o 8 XY 1 A BB KRB ), BADA M ERE L M s BURE B R
JE RS BE B 2B MORBC IR ENEE A 2 I IRE], P RHE §%) 2018-2023 F LR AL FEHR
BKEEFRITANGE.

Al

1542 CNESA {18, 2024 4 thE SIS FEE A2 M1y 43.7GW/109.8GWh, [ ik
103%/136% . A THMANS, 2024 7ok EHEAE SEHUEHEL KOABIE OWh BB &S,
T 2024 FEREBE. BH EHRARA T OE BT 136 SR RIHBHERSHE,
2025 7 eh E L S LIS T BEA TS TR B B £€.

STZMRAE, BV AR 1) BARFENEENFE KZRIER GWh 82%; 2) 136 53X
EEIFRERAT AR KRIERNE , BINRZAEREL N, 3) BUBBRERATHR AEH
BRER, BWEERELT A BT B BBUR KRR, RIS FENEMEN, FRIEBHF=.

2025 FRUREI B EFEN R B ENE SRR MM, 2025 & 1-6 A E i 6L &1t
FER/48FR 42.4gwh/176.6gwh , [&] LE1E € 166%/281% . 22 &, AN R AL BEF= Il 35 # 4R 8
ARIRIFEGE, ATVARY 25 A B DA% S Bk A% BE BT 18 Rt FREA R L — Ao

B3 1: 2025 4 1-6 A hEMAERITFHM 42.49wh, E1E 166% B3 2: 2025 4 1-6 A hEfERE RITHEFR 176.6gwh, E1E 281%
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AT ABAVAR AT AHEREAR RN T ERN? Br TR EENFRRIE, RIONKEES
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ERRRRTEEE, TOBISENFSNE, AEXRRETITIREMNSE, Xt
EATARERS FRKTUNEEOREE.

1 BB /K= aHRF

WIeERE P IR RAT, HNEEE EEMER, BEFENERRT A, UEBORAHE
FAFHTREMERE. RNVAABETRKTEEMARRAE: —AAERERABE, —
EfEREE R A A T8,

— =R RENLIE=H

i e REZNEFE BB R HEPH

B SCI 2060 FaxrhAl, HENKLRESLLFTEBY 60%, EREFIBRIES S IRHTEE
TRREIE. BEMEEE, BFRAENMBNKSKTFRE, KRN RFZBRFEZFENFT
RER, BREMAERERRWHERXR. 2024 FHEXRELBESHLLEEXE8.3%, S
BMAMER. TE. HRDAAET 27.8%/12.2%/11.5%, HMREERERZNES SHR
KRB REEI, FREFRRMIRSERRIEL.
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FRRIR: 2R, RIS

B 1P 5 IR B AR T

AT R B AT B LR MR E R E

MREREFHEA RS ARMERL: —MERAMFTR, EETENBEENTE. RR%E
AREYBERARESBNFR; 5—MREFMEFE, BEENTHNET, BFEFE
B, AEVNMRREFEFEER, NARNNER, EREFEROHD, BREFMREK.

WREBEAMBRAN G, EEFEFHN N TRE RO EHN B ERL BFAREENE
BTRFRFRRZRBENE L. SEJFREXRRTEERT “RFIRE" BERAE, X
REARNFEERMEZEN R, EFETE RS LNRENZZEX T KM EE, M ‘B’
S MFTREROEANOR T RELE R AR AR E T E, FH EH B SRR ERR.
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M2

234 244 254F

M3 M4 M5 M6 M7 M8 M9 M10 M11 M12 M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12 M1-2 M3 M4

é 96.8% 98.9% 98.2% 97.9% 098.3% 98.7% 98.7% 98.8% 098.2% 97.5% 96.0% 97.1% 98.0% - 96.4% 97.1% 97.5% 98.3% 97.6% 97.7% 97.9% 95.8% 96.2% 95.1% 93.9% 93.6% 94.0%
-« 5 65 0 1 = i 0 6 ] )
? E - 98.4% 97.6% | 96.2% 99.2% 99.4% 92.4% 96.2% 98.7% 96.3% 97.3% 97.3% 99.3% 98.5% 95.0% 92.6% 93.3% 92.4% 93.0%
'Hﬁ' 99.2% 98.9% 970k  96.8% 96.5% 98.5% 98.1% 96.8% 97.2% 93.2% ------ 93.3% 0206  92.Th - 96.9% ----- 91.9%
% - 97.7% - 96.0% 97.4% 98.5% 97.9% 99.2% 98.3% 98.5% 96.4% 97.4% 96.5% 98.3% 98.6% 98.5% 98.9% 95.4% 94.5% ---
%E 99.3% 98.6% 98.1% 97 4% 99.3% 99.8% 09.9% 99.8% 97 4% 97.5% 98.2% 98.9% 099.1% 97.8% 96.7% 96.6% 95.8% 98.5% 09.6% 99.7% 98.5% 95.1% 95.5% 95.2% - -
ﬁjt - 97. 7% 96.4% 96.7% 97.7% 98.5% 09.3% 099.7% 99.5% 99.2% 96.7% 95.9% 97.8% -- 97.1% 096.3% 98.7% 99.4% 09.2% 98.4% 95.3% 94.1% ----
|_I_| ZE 98.0% 99.6% 99.6% 99.4% 98.8% 995k  100.0% 100.0% 99Tk 99.3% 97.7h% 98.7h 99.4% 98.4% 99.3% 98.7% 99.9% 99.8% 99.9% 99.6% 96.4% 97.8% 98.4% 95.4% 94.6% 94.2%
ﬁ 99.2% 98.6% 98.3% 98.7h 97.6% 98.6% 97.8% 95.9% 92.7% 93.2% 96.2% 99.1% 97.9% -- 93.6% 94.2% 94.5% ---------
Illﬁ 96.9% 99.6% 99.4% 99.3% 99.6% 99.7% 99.9%  100.0% 99.9% 99.9% 95.9% - 96.3% - 97.9% 99.9% 999% 1000% 1000% 1000% 100.0% 99.9% 98.4% 97.3% 98.5% 98.4%
ﬂﬁ 97.1% 97 9% 97.4% 97.1% 97.4% 98.9% 99.0% 99.2% 97.4% - 94.3% 97.3% 97.7% -- 96.0% 96.6% 98.3% 98.0% 96.6% 95.1% ------
iﬁ 09.2% 99 8% 99.9%  100.0% 099.9% 99.9% 09.8% 09.9% 99.0% 98.0% 09.0% 099.3% 098.9% 97.3% 97.0% 96.8% 98.2% 04.7% 99.5% 99.6% 98.7% 97.6% 95.0% 93.8% 096.3%
BRSRIE: FREREHABNTE RO, AAIESMRE

WP L IR 5K T

LR 5 T B RE IR RSB RS B R

RAORGTHREZNIEAR ‘RANK, BITENERHNEXHEFRL EREENS
MM, EREANE, HAAPKZZRHENRRER. ERETEF, BELXRESLH
B, BAMAENR, NEHENBRRK. 2025 FRRPFRERIET S “AEN7 KA ET,
SPAREM AR SR BMESMKT 0.1 5t/kwh, FAVANI BN FRER BRE BT
B “ESL HMIER. RAREMEE IR, AR A%ﬁ%%ﬁ%%%*# By, BAH
1% RN HEE— RS BRI HIINE EfEEE IR, X2 RER IR A R ARTIR Kt —.

B3R 5: 25 FRURERIETAMNEFE T

Ri& B HARBELEESN
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L thZR HiR

BELRIR: BAZSHL, BFIESHAR

R EEARRA

il RE BE FL R AN TR, TR0 1698

BAFEXRKENEENRER, BNREFERE, T LTTETEMERBERAN T T
BOARPRGESEURE, AMEZRFEENEHSARERAN NI EAER2AE. MR
ERERL AR A AR, MALFUEFEUARBEX RN T REIENLEE, BHOAETHES
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MEREEGEE. REFERVNE, BT 4H IR EERIENERRAE 0.35-0.60 TKX
B, Xftt 2025 4 5 AMAEH 0.5 TEAMNAKTHESNE, FAMIENESEHITH
fERE R B NG, BaMoshRitit MBS EVIZREL5ME, BN EBER
REZHERAT, ERNMENKE, WEBALEERFIEMN. Sl HaEETHH. BWERS 15,
EEEMIHBEERI G S, ARIIAGREREM T, REBATGEER NIEERE, &
TEfkeE. BZ OMEEE, FHETHR TH.

B3 6: 4H fERE UG M ABE RO

Y ETEEER BENMER BENER KEDER Z=KFREIRW
R 8 F Tt/ 8 60 8 8 8
TR FEMRE (NEBAMETE K 200 200 350 200 350
TR=: BtHAE® F 10 10 10 15 15
% 8 EEH R LCOS FE/KWh 0.60 1.09 0.35 0.50 0.33

BRSKE: ARPA-E, AW PSRN E

B 1P 5 IR B AR T

2 fERE HKIBRRNE

BRMBREENMBEFRKTENRIRE, RIMEMNFRERNE—HRELL, BYZHERE
X EIRAERE KT R BTN E .

RSB ARRE T BT R RTR >R AT

REREE R

FREORMIZEER BN SREN, 1T 200 F, AR AHROBKARENE, hikiE
BEREE LT, SBRGSIRREMRMBEIZM, 2024 F2IRTFHRBE R T (LA F1gK
R 1.55TC. RN SIREK, HERORYE R REIRGAN, ARAEES, 2
ZRARFER BUATRHIHIR,

Wik B AR

2015 FEXAE 195 PR BB RESTH BARESBERMERL2LD F21XEFATTAS
ERERPIN, BETAHLEKEH SRR T AT EFkIBEREE 2°CUA, HE R
£ 1.5CUUAN Bir. <BEIDEY BEFEERARST, BEXZEUS FA—ITARLHHEER
BE5iEk (NDCs), BB “HREHIE" HMEEERSHRAE, LHEIE 2050 F LI F
THH B 7.

HE 2015 fF£5E—% NDC ;1 “B#r 2030 FA ALIMAIAE", 2020 F£5 "% NDC N/ F 4K
79 “B 4% 2030 FERTSEHARIA £, 2060 F /T SCLRR R 2025 S NSFE =R BIRE H B,
ZEH. AASERSEFLTRFNER, MPEFHTREESBEURARAZE , BEfF
BESAFOE. OFEMBERESAMN 2035 FERE FHRIMERF.
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B 7 FEERA X RRRIEN TR

HEEZRBEREER (NDCs) BERRE

o B 2030 A A SLHBoK I
(2015 4R %) B#5 2030 £ 84 GDP fixHFE: 2005 F7KF T 60-65%
B#F 2030 FiL ARERS (LIRS R 20%EH
B#% 2030 FHRMEIREE: 2005 FIEfN 451232 T3K
ER B#7 2030 S RTSEIARIAIE, 2060 5 A SCHL ik FhA0
(2020 F4237) E#7 2030 fF 517 GDP fRHERER 2005 FKF ThE 65%A £
E#7 2030 AL AREIRG (LIRS B 25%EH
E#7 2030 FHRMETREE: 2005 S50 601232 75K
B#5 2030 £ XL S EYA BIXE 1200GW pLE
BE=8 T FERAEESBELURIUEASH, ERBESETERE. GEmaRESAN
(2025 48 %7) 2035 FERA T RHER

BRISkIE: UNFCCC, ARTFEMR

R K T/R

#EMRHE NDCs BfrtERE R R BERM KM &, IUREEFTERNRARKML, B
TARMERIR KA. NEFFFREERER. SEEFSRINERLAREE.

EFERRZEREEANAT T PERBNDRERPNERBERZNE, BUXNERNET . R
Rgfitfe. BAOEE. izE. HEXEESENES, KA PTHREBENTN. B
W, PEEBEMASTUN, £ Wik BFART, 2030/2045/2060 FrHENXLZHEASLL
FEIXF) 22.5%/43.4%/62.0% -

MEEKRE, BiFsERE (IEA) BHEXA ‘SHEAEBSHERSN ER, WRKREKER
HAZ BIERTUNAIES], 2R (STEP). ditt (APS). F¥ (NZE) =#lFx, HP
ERFERZETIHAMG. KA. AEBCRELNTIN, PHESEETXEREGE ETMN
BArfEHAITN, RUESEETERDE 1.5 CERERRTN. 247 IEA HEHEATIL
B, BETHRRE. SAEDHEERMG, ERERELZERKERINERER . RE
2024 F IEA B FTNE £ NZE 15T 2030/2050 F £ ER N e 4 BB & EL 25179 41%/72% o

UL AU E R T EBATHE, A REREFFTERR S DK RN . 2024 F 4 BRHRK
IR R4 B34 553/119GW |, it (&4 H I 72 2030-2035 £F | KR/ K EE 4> B 4F 19 3 48
1069/362GW .

Bk 8: NZEBRT, RERERKIEENFRNE

B GW 2024 2030E 2035E 2040E 2050E
EERHREITEN 2163 6699 12044 16455 21618
2024 2024-2030 2030-2035 2035-2040 2040-2050
SRR E I EEA] 553 756 1069 882 516
2024 2030E 2035E 2040E 2050E
SERXFERITEN 1134 2731 4542 5945 7901
2024 2024-2030 2030-2035 2035-2040 2040-2050
S BRX L FE T A AT 119 266 362 281 196

BRRE: |EA, AFESEMRAE
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i e P KA |/RK

HEHEARESKBTERRZORANARE, RIEEARINE, 7 LIETHIH, 2024 F
SR EREFTIGSRAINER 74CGW, TiitIg{E R+ H B4 2030-2035 F, FIGFLR IR
264GW,

Bl 9: NZETERT, RERESRBMERIAINEFZKNE

B GW 2024 2030E 2035E 2040E 2050E
EIRABAERE R TR 163 1260 2580 3802 5512

2024 2024-2030 2030-2035 2035-2040 2040-2050
S BR AL iR IR 74 183 264 244 171

B/RIRIE: IEA. CNESA, AFIFEMZRAT

TERERR T RANINER SN, RIBREHBN KRR, EEDRIFENHT . KKRBEE P FH
B RFERKREN, HREFEREN AT EHRELIEM. 54 TESLA £2023 F£%
M B REFE=REY P XERERYE BEF hArH b sE 46.2TWh Bfon , FA10
HHS R GG R AL B A CHEE M 2024 Ff 2.3h $24< 5 2035/2050 [y 3.8/6.0h, &
KIEUEREFHIE RN B EF L®BIT 1.5TWh, fERERMHREIBES L8IT 2TWh/F, X
5 TESLA FUl g9 2070 TWhH/ SE4HIL id. 2024 IR fEREFTIZRI B R 178CGWh, lEE £
EREEREFR AT K 1.5TWh pRALIEE, F 8.6 AN KT, HWAXE, EFZMRE
FATIE, fERERSEMEMEKHE.

Bl 10: SIRMERESFFTIERIIIERS HIPH RIEETE 8.6 AR K=H

P 17178 X8 filaE
1.5TWh
1069GW
x1.9 x8.6
553GW .j
%x3.0 362GW
2024 2035E 2024 2035E 2024 2035E

BRIRIE: IEA. CNESA. TESLA, AHIESMRAT
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3 =l EHfE eI R EE

PR LRV, SR RE S REM

PRI E RN RS BRI RAERNMN B, XETHBEEES KA B DU
B, EX—MENFUARERBGERTUNRERERRE, TEFS M. DUOER =L
BAKEERAG], SECRFIERNELRAT 2018 FMREFRE, FEESRS FHIZEMN
KFMEBE T EA NEHTUE. 2 EEIMEERFLE WRECLRNVIE, AR 1-2
FRNEPTNE ZIEHEMEIMERNEHE, XERARIRE IXEM PKH B EN H i 57K
IR P

Bl 11: 2018 FFEHURE TR UG IEFE TN
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EWRARFIBREY LA LT (GW)
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232
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SR ERFIERY RN (GWh)

0

96 5
01 05 03 05 2 2 3 7 8 13 ﬂgji///) '

BRSRIE: IEAC BNEF. CPIA, AFIESRIRFT

AT E SRR EEER

BT EHMHRINACER RN, ST KENAMN L EaFRAY, KA THESRE
B NHFT. BSCRE BT IR EREFT IR IERE R RIRIEH 8.6 fFHK=H, N TE
SRIFX—248E, RMSEFREEZERNEX, BE THESERNES, S FHiE

A ERE RPN R BTN SBENBNWRESF IR R T HERMELS

R EAG, RRATFIENENDRRRBEATREAETES AT KBIFE. MKEE. T

KM FEfERE, AI=ZEHMAEMBNREAE LR, RRFEEEFTEZSEREE,
BARGREET RN REEE. RERATNE , 2024 Fo [HERE ZIERNH 4.9%, W

AR 10 FERREEKE 70%EH . EEX—EIE, FMVAATEEEBRN R BRAR
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BIEARAREBNDRANERFER, HREF DA A 4 B PRI AKHIH

Bl 12: 2024 F o [E fEEESIERNN 4.9%

140% -
120% -

100% -

80%

60%

40%

20% 49%

0% i
0% - N\
_40% J

2015 2020 2025E 2030E 2035E 2040E 2045E 2050E 2055€ 2060E
— K I I ok i Rz HKERE — FEMERE

BEBRIR: BRERR. PRERMAS. BNEF, RAFIESMHAMNE

B 1P 5 IR B AR T

4 RFEW

R BRI MR R RV, 1E0 HRTFstiRIT W RARKENES TEZ—, TU—7
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis 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 versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

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 w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s 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 reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho 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 w ho 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. Otherw ise, the company wi ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill 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. Meanw hile, the information contained herein is subject to change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty 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. How ever, 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 ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, 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 aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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