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#m& K Canada 520 3, 240 4,820 5, 600
L ¥ Mali / / 770 9,400
AL Namibia / 2,700 / /
# % I Portugal 380 380 380 380
43k 457t World 146, 000 204, 000 222,000 290, 000
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BN B 2023-2025 £ FAT AN, ARNEERE SR ARK AT X LU, HIET SR A RIGE, #2
3% 5 Bk R b 4 AE PRANAS R iR G 48 20 M A VA B Bk &, R AR, F ALY T, Hibay L GRM., FE
M. BE) AEHETH. PIL2Y. TREAEILFIWBH I, SRHLBAFEIKTHRY.
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SO B R A B ORI IR, B RE KR A A | BB A S K, AR R R 2
B, KRS FAHRETH o FREEY K, IFe) ik,

FENG: (1) BRMARG: B L. kP ok, B, R, (2) BRFFLAK: TR, KLHE.
Sk EFAEd, (2) oAb EAE: HMARD. BAER,

Z. HilF: ERBREERES, HERAHEZZLRE

2.1 % FRBELEL, —_KBFHEL

FE¥aAE, (1) BRI N Bk 2014-2026 5F )5 B =40 3k 2014-2016 565 “ %3587, 2017-2020 & “Fraut X
— KK, 2021 Fuhk “TFRAFRAILEERE R, KW HRH 7. TERTKE A ©iktyFid 2017 F49 30%F
% 2019 4 50% A L, KGJG 2021-2025 4 2 K442 £ 40%-50%; tbI2id & 2017 5 15%464F £ 2023 4 27%, 2024-2025
FEEE 20%25%, —&) AP, PRI, BEFSA. LSRR RAER F I, WEE 5%10%EF. (2) BA
fEAEAR B b 3 2 B 2L, 2019-2020 FE A AT/ X, ki, HEREANT, TEEATRLMBEFLF, AR
Tl BB KLY, FRE 2021 SFhEAeE KB K, TR RETEMA, BRk. C4H, LR, PHRF KL FHE
Fi. B ARELK, TROFAFANT R,
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FHRALTE T FHAHTI: &ﬁiﬁ#ﬁ@v&z;@@rlﬁﬁ*%ﬁi, (1) e K S AR AL, ATkl A& A,
%4‘*’ 4%, B, REXAFRLEZFRAALLIEIET S, (2) AR b AR A F AR, RN SR R AR 7 Sk

B A, HpEErMemy TR AR PAEKEMIE., BIF, DA PEIHEL, (3) BEERE T F LILaT
ﬁn"*uwx, s8It A& By R )

m%%%&%%ﬁﬁ%:?%%ﬁAﬁ%ﬂ%%,%ﬁ G B F R FE —, BAAIKPFEESA. 37 LT
RHEE —RUBAREES = & PRERES, KEFR, AdoFa ey, 4l B, 4%, G
A BRE F AL o

FENE TIEAK. 4. PRAFHM. BiFai%
BE11: BALZEATE FHGHEE (2014-1026A)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

Bk
C| 7% 15%  26% 30% 41%  52% 50%  52%  48%  43%  45%  44%  4T%
B| 29% 31% 22% 158% 20% 17% 16% 16%  23% 27%  26%  22%  22%
Z / / / / / / 6% 6% 7% 8% 7% 7% 8%
G| 11%  10% 9% 8% 5% 6% 5% 5% 5% 4% 5% 6% 5%
E / / / / / 3% 3% 2% 2% 4% 3% 4% 4%
CR3 57% 59% 63% 57% 67% 75%  72% 74%  78% 79% T77%  73%  T7%
CR5 72%  76%  78%  68% 74% 80% 80% 81% 85% 87% 85% 83% 85%
ik Re i
C / 10%  14%  158%  20% 24% 28% 35% 43% 38% 30% 20%  22%
H / / / / / / / / 5% 6% 13%  11%  13%
E / / / / 5% 8% 10% 10% 12% 12%  15% 12%  12%
B| 24% 22% 20% 18% 18% 12% 14% 18%  158% 15%  11%  10%  10%
YA / / / / / / / / / / / / 7%
CR3 50%  49%  46%  45% 50% 49% 52% 63%  70%  65%  58%  42%  47%
CR5 64%  63% 60% 58%  62% 61%  66%  T7%  84%  T79%  T7%  59%  64%
NS B ) 12%  16%  30% 54% 58% 62% 50% 49% 60% 63% 67% 70%  72%
MBS -k A | 30%  40%  50%  60%  65%  70%  75%  85%  90%  92%  94%  90%  96%

KRR EFEEF, BEIERF A

Fin A R e — A A B A
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SINOLINK SECURITIES

RBRENE SRS

B FE12: [ F G HE I G TOPE #4254 (2017-1026A)
TOP6 F R 5 Tt K, MBS G F B 2019, 2023 F4-57 L 153 F, A H LGES, #F. Skon. SDI £-55%9
FEERK L, HIHFESEHEPTHR A

Top 6 Battery Makers M/S Trend (excl. China) SN@) Research
000
{” 2026.01~03
90.0 \Jop6 M/S 80.7%
U.U% ’

[ SDI (45%)
1 )

80.0% K on (7.7%
700 S0l
60.0° = SK On
50.09 = Panasonic
BYD
40.0% LGES (17.3%)
nLGES
30.0°
mCATL
200
0.0 CATL (33.8%)
i 7 8 19 20 2 22 23 24 25 2603
% %: SNE Research, [E&iE 5 50T
B £13: £/FEENLN G FTf 4 F BRI, B/ FEE 3] £z BF (L Wh)
30% 0.2
20% 0.15
0
10% 0.1 /N l'\\“/\,_‘\, _
0% TN /
q 0.05 P o= 7
109 e — .\
10%S . Lo, S
—-20% D O AN AN b aAb ad A ax o H a0
-40% -0.1 - = = TEEK B 4 = A+
—— FRAH —— (B
-50% -0.15 ) FF A kB 3K

KB Wind, BE4iERAF AT
2.2 —8 % ®AEE, S5um AL F

2014-2026 S E AT LB EHE, £ “THIF7 & “BH4exI 3 9k, URENMARALHXKA G LR
pbs, M EE, BEFARAE 2015 FE A~ LR 38%, £ 2021 FI24+ F 74%. 2022 F245 75%-79%, 2025 St
— 5+ & 80%-85%. ARRT S AY, TFiEFANE & LA 2014-2020 49 £ A %, R4 E 2025 49 18%19%.

FE¥ L, RECHR B, LB, BIyEIAA 2017 65 27%2H £ 2020-2022 64 50%-60%, 2025
FARA L A0%, RKHAZAARE, F_MHIABHBE, TR, M. BENKR, ZRWESN 36%/20%/12%/11%/6%. T ik
W ZME R, RE P LT BN =25 4B, 2021 5 CR3 4 70%, 2025 324+ & 90%, = K49 5 2 7 30%/23%/20%.

A BE, BAALE S 2020 5 60%32F £ 2021 4 70%. 2022 S 80%+. 2024-2025 £ 90%+, LB A I HK G
AR IE T AR AL B

A (1) Sum FaIMEAL, MR TR, RRGERNLA F LR RN EEALYZ—, BERES 5un BOAT L&
T R T e T am, 2024 FARFAEA LR )RS SRR L, BATRATRRIERT L5, (2) BSC#R
IRAES . ABSLLBRALZMPRTREC LT BEACBER, RELTTAHLEECRFEERS; 25 R IIEE G
AR TESEMABEGH &, BeBRUBRENTRY, DAEATRIIFNEASCHAIL, RIEKIRS DA% Z
TF B & WA R B A = R

P ARG — R 4F7] 5 A

12
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SINOLINK SECURITIES

RBRENE SRS

R

BKAE R BRAH 46 FRECRIENEEZHAR, “TWE” sg4E, aTE > £, BE4Ed L3 HLA
d, HP R A A K Bt 2014-2026 A4 B P ARAL BAT L 5 —, T3 40%-50%, F EATHAK, Sum. BSLMAKEE S &
A gk T, Hob Sum A2k E )T A BUR A A e AT £ RS KA EHEA, B A Sum AR R

FENE: By, BEAE. ZRMAF,
BE14: BEALZEGERTEFHBGHE (2014-1026A)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
BkTAE
E| / / 20%  26%  36% 42%  49% 50% < 57% 47%  38%  36%  36%
X | 15% 16% / / / 7% 15% 12% 12% 10% 15% 12% 13%
J / / / / / / 5% 7% M%  12%  18%  20%  20%
z| / / / / / / 19%  13%  14%  12%  13% 1%  11%
H| / / / / / / / / / 6% 6% 6% 6%
CR3 60%  66%  45%  63% 55%  64%  83% 75% 83%  69%  71%  68%  69%
CR5 78%  86% 58%  75%  64%  74%  88% 82% 97% 87% 90%  85%  86%
T iklane:
X | 20% 22% 18% 20% 25% 28% 24% 21% 28% 26% 28% 32% 30%
H| / / / / 13% / / 20%  26%  20%  22% @ 23%  23%
Z| 10%  11% / / 16% 9% 15%  29% 38% 29%  25%  20%  20%
B| / / / / / / / / / 13%  12%  10%  10%
E| / / / / / / / / / / / 1% /
CR3 53%  58%  44%  41%  54%  62% 57%  70%  93%  75%  75%  75%  73%
CRS 75% 82% 53% 53% 75% 74% 75% 85% 100% 91% 87% 95% 83%
R Rk A B 48%  40%  52% 51%  55% 58% 61%  73% 80% 85%  85%  92%  93%

kiR EFECE, BEIERFRAN

BE15: £/FEEGHELN ] RA: BRI (T F); B/ IGELN ] EFExI M (REGEE AL F)

1.10 60%
-\
0.90 | - NN
0.70 (WA 40%
0.50
0.30 20%
0.10 -
VNV NN NN DT ST IO T D 0 O 0% \
e N<NeNe e Ne e Ne NN N <N NeNe Ne] AN A ANANANANANANA N AN ANANAN
-0. 30 x—va\—va—ng\—var oo ggggggggggggggggg
== =E¥F4A (T/F) ——XEFHA (T/F) — v HENFE - - -BREEAE
—Z%-FA4A (/) — ZREA R

%iB: Wind, B4&IERRAT
235 EEM: HAFKEFHALE, KFBEARTA%

2014-2026 S5k 42 EARAT W 22 )7 4 B FFE X 2014-2017 S F IR KR4, & H A £ 5 KR, 2018-2021
FAT AR SR A E i £ F Bk A, & H MR, I EH B F KA AR 2022-2026 SF A G5 RE+E) F) ALE IR
AT, TREBRA. 5 EMREm, $—EhWHASSRAHA, RAAL—FRE, FHATEHE,

BHEAREREE, REEMILFTUMANE R EFA >0k, 2021-2025 F-F35 & b A R Uk A Bt 5%

HHK: FREREFTQLELIEAMANE LA LD K0 H. AN 26 F, RN T4E. S FES VR H Bl
% s Ap) K 3k — 7 3 A, 587/624An B VA B0 KILAE AL AL S B AR A F N AR B 26H2 W R F KB R, Xk
B TFTHEEEE S BAHANELR, SAORBAALEZSEERK, T IVEL (FERBRE_BIE/XA

Fin A R e — A A B A
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SINOLINK SECURITIES

i@ IBIRENE SRS 17 I LR

PR IHIE) BRI, BERAGLLIEFZNE, TEAEFELSSEFREMAL LR,
oSk e By AT 7 iR AT L 2 ILLE MM ST S BB B, ST B A, A s R R A R M S — Ak
TG AL R 30%, @RS ek bR BAMEE AR, HE P E LR, H HANANGZERERLNFP RE, L+
Tl T AT LA, L5 M 2023 5 3% 4 £ 2025 Fi0 10%, BS AT EHER T4 SESE = HELE R RKER,
EEYR R KIE,
ABKRAN S HdisRe. T L. AN, LA, BAMAF,
BZ16: B P #LZERTEFHBRIE (2014-1026A)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

Y / / / / / / 19%  26%  27% 30%  29%  29%  28%

F / / / / / / / / / / 5% 9% 8%

W / / / 4% 9% 9% 12% 7% 8% 10% 10% 9% 9%

D| 18% 20% 22% 24% 21%  23% 19%  21% 16%  15% 9% 8% 8%

L / / / / / / / 9% / 7% 7% 6% 6%
CR3 43%  45%  46%  41%  48%  55%  50%  55%  52%  54%  48%  46%  44%
CR5 57%  61%  61%  51%  66%  69%  76%  68%  68%  67%  60%  59%  57%
R RS B 93%  93% 94%  94%  94%  94%  95%  95%  95%  96%  96%  96%h  96%

kiR EFREES, EEIERT R

BE17: Z/BAEERLN G o T FFVREX I 2/ BAEER LG R L2 BAIF . (T /0E)

20% 1.00 R _.\
0% 0.50
R

—20‘%}\@ 0. 00
—~40% 9
N
-0.5
-60% 0.50
-80% -1.00

- - - #HhAs T A f 77 v K - = - Hdish —— F T

ﬁig; ;%;i tf;ﬁ -1.50 BrmE  —— AR

§ TR K _ 7 8% B A

KK Wind, B&ILKF AT
E:r BREMA LA BASBEEREAKG, BARTAN S EIRTUN K, EERA

2.4 BARIKE/OF/NC/BH: —BEBEE, BRAAKES

FHM AL, 2014-2025 F, BREHITEFTERNSME T AR %K 5, RGAHLIT LK, b AR —%
EAL WA B, OF HREAEL RS, AHRMEA, ABHIFHEOENEXL, 2. 2455, VC £4
F R Rt f5 £ 5 2020 S5 EKpHa Kk, bR EE KIMAH LA THERKASE — MEE9ELE
W, BRI KIEANELRRE, oK. S TALAE, BIKE, 6F. ZREPERKES TRREAK, EXIEZLL
Tid G4, BT K FHSR, VCE P BT RA,

SR A, BAEFARA RN CHRAEH, FRH VO, OF. SRpmIA, BACHRETLILd 2014 45
RARFE 2025 59 oA L, EFIE 2020 F 8 AR E 2025 F 9 AR, VC B 2021 A4y ERK 9 A, 6F £ 2025 FJLF
ZAHEN WA, RS LERKAHNRENLISARBELKRE,

#FHAKR: (1) LiFSl: w5 £ 6F &, R ELLRAAZHEAIBMEAE, RERTHRARZ BNV FE, 2. 2a%5.
HHHF RO LAAH B, (2) BRHK: BREME. EA5BREMEA. BARGHHEZSHL, R, FHHFH
£k BAR B B

TSk A& By B AT 1 1Ak AR A K R, #H AR F A RA 6F, BHEF, R LIFSI. R MAFHAHR G, 12
BARSHK, B, FTHRTVC, 6F, BZFAEHCHEHSIAS. 6 K. RBERF AR,

kel R, MFH. FAE. o RBSE, RAEEF,

Fin A R e — A A B A 14
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SINOLINK SECURITIES

2

SR EZ RS IRy &

%
b

BZ18: B P ERER W it5E #5557 (2014-1026A)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

AR :

T / 20% 23% 27% 25% 26% 29% 33% 36% 35% 32% 32%  27%
B / / / / / / 8% 12% 1% 17% 15% 13% 12%
X1 9% 15% 17% 16% 17% 18% 18% 18% 12% 12% 13% 13% 12%
K / / / / / / / / 4% 5% 5% 6% 7%
S / / 8% 6% / 6% / / / / / 5% 7%
CR3 33% 47% 50% 55% 55% 55% 62% 67% 60% 64%  60% 59%  51%
CR5 52% 62% 67% 66% 69% 72% 78% 84% 74% 77% 73% 70%  65%

6F :
T| 3% 13%  12% 20% 29% 22% 24% 46% 30% 30% 30% 30% 31%
D| 18% 15% 18% 20% 17% 20% 20% 14% 23% 20% 20% 18% 19%
J / / / / / / / 12% / M%  11%  13% 12%
X / / / / / / / / / / 5% 6% 7%
S / / / / / / / / / 5% 5% 5% 6%
CR3 60% 49% 50% 60% 60% 61%  61%  72%  63%  61%  61%  61%  62%
CR5 73% 71% 67% 87% 86% 88% 85% 89% 74% 1% 71%  73%  74%

VC:
G| 5% 6% 7% 8% 14% 19% 25% 34% 43% 43% 30% 29%  29%
H| 45% 43% 41% 39% 33% 27% 21% 18% 15% 15% 16% 18%  19%
F / / / / / / / / / / 7% 9% 9%
L / / / / / / / / / / 7% 9% 8%
S| 3% 3% 3% 3% 3% 3% 3% 4% 4% 4% / 8% 7%
CR3 54% 53% 48% 52% 52% 51% 58% 61% 70%  70% 54% 56% 57%
CR5 60% 60% 59% 59% 59% 58% 65% 73% 80% 80% 68% 73%  75%

7
S| 40% 27% 27% 27% 27% 28% 28% 27% 26% 25% 23% 22% 22%
H| 18% 20% 22% 24% 26% 28% 30% 28% 26% 25% 23% 21% 21%
D| 5% 5% 5% 5% 7% 8% 10% 1%  13% 14% 15% 17% 17%
L| 5% 5% 5% 5% 6% 7% 8% 10% 11% 13% 14% 16%  16%
X | 5% 5% 5% 5% 5% 4% 4% 4% 4% 4% 4% 4% 4%
CR3 63% 52% 54% 56% 60% 64%  68%  66%  65%  63%  62%  60%  60%
CR5 73%  62% 64%  66% 71% 75% 80% 80% 80% 80% 80% 80%  80%
P ST A B - R i 50% 54% 60% 63% 66% 69% 72% 80% 85% 87% 90% 93%  94%
M A4k A B -6F 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85% 90%  90%
P A 2549 E1-VC 75% 78% 81% 83% 84% 85% 86% 93% 94% 95% Q6% 96%  96%
P A 2 A B - R 65% 68% 70% 72% 74% 76% 80% 80% 82% 86% 89% 93%  94%

Rik: EFRCE, BEEIERH LA

P ARG — R 4F7] 5 A




=] % 3k 75

SINOLINK SECURITIES

RBRENE SRS

R

B A19: 2/ CRER > D41 5 ot fFIF A1

50%
30%
10%
~10% g
-30% .
- == RGHH ——IHFHA
—— G R R FRRE Ay
_50% T AR 5 RRAY

KRB Wind, B &GEHAF LA

BA20: £/48% 6F 23] Bz B (L/78); B/EE VO 2 ] £z BAI* M (7 A4/ )

200000 N 15 ‘
1 2 - - —=fRigd
/ \ — TN
150000 PN T HRES
10 y \
/ \
100000 ’ \
-7 \
5 S /i
50000 So .
0 v O A -
RN q;:g:3f5§§5/>ii:%?’2:fca o
R RV U R U RN AR N RSN e O NNy
~50000

KRB Wind, B &EFAF LA

BE21: £/FFE CRERIN T LLEBFIXE (T/8); 2 /42BN L\ 5] FAe BAIS . (L/E)

1.5 6000
5000 N — HHIR
N — - - mRmE
1 4000
/3000
0.5 )/
, 2000
. ‘oA o0
B A AN AN AV AV o> a5 A A o S Ab
RN RN SR NN RN RN U 0
-0.5 - = = RIGHH i Ff N

kK Wind, B4iERHF AT
2.5 A — LI FHERE, HHERRKLEL KK

SR L, 2014-2019 SF M A5 3+45 45 W% Ak 2, 2017-2021 FHF R TR B ARG 2UEA, 12 2023 564 F 4+
wA, MAHBEAEEE—HRLERKS R, 2AMA, W45, BERGMATLIT=, PHEA, SAHEEFSE X
FHARKEEA D, WEBAE, BAMEL, TLAREKSEG SBEL,

LR¥EE, BRELKAMTLPHE 7 REAZEImA L, TZ2RENEY Z LEERE, &R K, REI
A3k 3B EAE B % vh, A e R 3T £ 5,

HEA: (1) RAEEE: TRAARIFSMESRER, W4FH, BH 5. (2) 2L GH: ABRARLF LK, £

e — A A 5 9
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SINOLINK SECURITIES

i@ IBIRENE SRS 17 I LR

ZEARFLZEREE LR, ERGHN . BEAEET, WiFm. B, ERRkEEmLi, 3) B&E/LHiMHR: K
MR R, BLIBHRANAELEHE, ROIAY, SMEIEZARLKEANIALERETRNGES, (4) 2485
B RRFEROCRARARFBAART, B, BERELARREE.
K kA B BRI BREEFh, BREPAHE A, XA EA —ARLBERE L5 Tk 82, 2REL
RMEK NI, B, BERFOH, BHRRAFT LK, HIBKE, RALES., AL IHRFZHARBERK NG
YRKNEIH, BA, EERF LT, TLEZASRELE.
ARG A, PAE A, AR, MHRF,
BR22: FAH#4E R FHSGIRIE (2014-1026A)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

B| 27% 28% 21% 16% 17% 18% 17%  25%  27% 23% 23%  20%  20%
S| 19% 20% 19%  15%  13% 14% 12% 14% 15% 17% 19%  18%  18%
Z| 3% 3% 6% / / / 9% 8% 10% 9% 1M%  13%  14%
S / / / / / / / / / 9% M%  11%  11%
K / / / 6% 10%  14%  11%  10%  10% / 6% 6% 6%
CR3 57%  60%  55%  43%  43% 46% 41%  54%  53%  49%  53%  51%  51%
CR5 67%  T1%  69% 53% 57%  65%  61%  T72%  72%  67%  70%  68%  68%

) FE A 2545 57 70% 72% 62% 76% 77% 78% 70% 78% 90% 94% 96% 98% 99%
kiR EFREES, EEIERT R

B £23: Z/FEE [ RN o Ff PRI B/ #EE J RO Rz BAIF M (LT /0E)

30% AN
1oy 1.00
20% i LA
0
\ -~ _
10% 5(:7:7*”’\‘ - 7 Y
0 Y \/'\ ~ -
[ SIOREO Z 0.00
. _ A QL <
0% P D DD DD P P> P P Q°
& S\ D & LI\ NP P g g 50 TS ST OGRS HTE
BRCECSCEN IS RN M RN :
-20% ap 212 N L -1.00 A 212 Ly
HHk #54 R AR N 4 3% Rk #3545 Ry N 435
- - - kA i A e - - - AR —— PAEL R

KB Wind, B &L KA LA
2.6458%: 2—MBEREE, MELEEE TR

FEREHLE, BRIMRKIAEES —, TR LK, BMIHHAFREEGE BAB R &) B HBRER, £
—AB %354 By, 2014-2019 SF o bba g A4 BT At Mo E P AR, sk HEERE 7, 2021-2023 F%
N R T KRB R, HTHANERELE 2R E MHBART 2, FEATLRBEELREHELA —
MEBH P HEFEKRE, WK, T, FRASEHR-ZKIN,

A BE, BRNELHLRE LGB OEL P, HE 2020 55135 3%10, 2014-2019 5, § T & B $hd e
AR BEIERBARRE, BRNERES LA, 1245 B 6-8 sk #h; 2022 SF W54t £ 8 iR, T8 7Z ARATH
BHEARGTPE, S 221G ARRKKHRIFFLLIL,

FHHEK: (1) BFE: Sum R E G ALERAM, T E2AGEA, BRAREEE, B, AME, 7IREFLFNIEL
BEARAREPINE, FtRILAEKRE B, (2) hE: BB K E, KBRMAE, RRAZLETR
RAGEHEERRSA, S, R AHR B, (3) 4% 528 Ao, E AWM T ARG, LNMESHRST, B,
77 IR 55 A By oA o A L NSk B A

T kA& By B AT/ - AE : SRR A B sR S AT L3t Bk, 2014-2026 FREER S —, BAPAR, TR K G MHIT L,
ZREFIRHA . KRR ERLS R ARETERA B R, WSS,

ARK N E] MMM TR, AT

Fin A R e — A A B A
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BR24: B EAEEERFBGRIE (2014-1026A)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26
D| 30% 35% 38% 40% 40% 40% 34% 42% 43% 40% 36% 33% 34%
S / / / / / / / / / 8% 13% 15% 15%
Y / / / / / / / / / / 6% 7% 9%
W / / / / / / / / 5% 7% 8% 9% 8%
H| 25% 15% 12% 12% 15% 18% 20% 22% 15% 12% 9% 8% 7%
CR3 65% 60% 60% 62% 65% 68% 78% 76% 65% 60% 58% 56% 58%
CR5 75% 70% 70% 72% 75% 78% 86% 85% 76% 73% 72% 72% 73%
N A oA E 67% 80% 88% 82% 71% 67% 70% 65% 81% 80% 75% 78% 76%
Rk EFEES, EEIERT R
B E25: £/ CEEH NG FoIf R FI B ; B/ E4E55 LN S Efe BFIXE (T/E)
7000
I‘-"\___
10% /,-\ 5000 __.—,—q\__\‘
3000 \
\ Pl
1000 s =
\ /
1000 AN O N N A AV DD A D Ao A0
q
SRR URNPN RN, PN
-3000
. . -5000 - — =8z —_— E:
- - - REAE —— M i) il
HIFHE ~e T -
-30% -7000 KA F A

kK Wind, BE4EAHF %A
2.7R%: ElaFpits, HIRKEERE
FEA& B L, 20142018 F, iZfa 5 e E KK BHH R, 2019 F5 5T, LiaF ok, ELKRBHETHSHE
%, 2024-2025 S B 24T BRI S, P MR RAAFW, N BRELRA TSI, B EA TR
5, EIfEAE. B, iEte. ERBEH AR,
AHMEE, PEAEAREYAEHAZIZEBI, 2019-2025 FEAE K HbdiEL 5 AR E 8 AL, TEZE
NHAELAR e, BMHEL, SRR P Y ) B IR, 2RI FRIIRA,
HHK: WEFRERKEERT, EBRaREAAFHLL. (1) BHEL: FTLERL5umBUATARREL >, E1. &
MR EE BARLLEERARE, (2) ©FH: HILP/RTF A &34 8 F HAABE &, AR, 1238427375 M A R 3
B, RAHRATRIERFRNE, £2RLAR, (3) LAM: b—. 1&i@Hh 54k, L& A, PCF %,
TSk A& By B A 1 AR AE AT AL B Sk BT B AT R KIBARIR S, HRRAA A TR, BN E R HARARELAT,
AR AR E I KRBT FH. [E6H, HREVLBENL, SHFLTFHEABRCHTHRENE, S LHEKXTH.
xRN fEAaA . EaAH. mMARGE. BERD . P—AHRE,

P ARG — R 4F7] 5 A
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%
b

B Z26: B P& b5 %P GHRIE (2014-1026A)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

D / / / / / / / / 13%  12% 1%  10%  14%

J | 11% 10%  12%  12%  17% 13%  10% 10.1 10%  11% 9% 9% 14%

N| 25% 23% 30% 26% 27% 20% 13% 11% 9% 9% 8% 5% 10%

H / / / / / / / / / / / 5% 9%

Z | 14% 13%  158%  13% 1% 8% 5% 6% 7% / / / 6%

CR3 61%  57%  65%  64%  62%  52%  42%  38% 39% 39%  38% 32%  38%

CR5 80% 74% 89% 86%h 83% 67% 52%  49%  54%  54%  55%  46%  52%
MR 3 30% 35% 40% 45% 50%  55%  65%  73%  75%  78% 80% 83%  80%

Rk EFEES, EEIERT R
B E27: £/t LN 5] FoJf#F)FEI I B/ EASR 5 LN 5] Els BFIA 6 (L)

20%
10%
0% h
D O N AN AL DD
S RN FURNARORAANURNERERN
~10% . N ~10000
. S TR - - - B AAH AR
— =K feAa At —_— ”;,_,fjrrﬁ ia it
A B % R LN > 1&‘3@
CRECAERE] I 4R 5 49 Ty )

ZB: Wind, BE&IEKHF %A
2.8 &Mt BR—WLL, LR
FFH 5 E, 2014-2016 SFH 2 HRAL S, AN EED ) T oBRKRE P HRF MR, 2017-2021 FEAAE B 462
KEPWIRBFRSA, LD KW, 2022 FRTFHEL EPERA, BHRKEEPFE L3S, Tt AN—#
%% ARAEHRSEFTETHEFHA, TH4L, RETHEHEME,
A& B E, BN HELEHAIFFIRT, 2014 F 5045 mRHAHE 2025 57 /UL, TREAFH BT Z it
MEAEY. TRREETF, RABEEBRREHCEFHRXT, BEAL LN ARENHELIES N B ENEE,
FHA: (1) KEA: HAE FE, EHXFRAARARS, &0, 3. FEAFML, (2) o/ BEKE: BEEl
REREH B OENHERRRE, FirbLbFEaE 2 EK, 2465, ST R4, BESREHH &bk ), ft
IFAT A A& By i Ak P A TR o
B KA B RATH N RE: 3. BRI T T S MERRALYEAH, AL RADTAEE., 24 2T AR R4
B, —&PESmARAAR, BAKERD,

Ny

AR a] s AHRAL EaAEE,

P ARG — R 4F7] 5 A
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SINOLINK SECURITIES

2

SR EZ RS IRy &

%
b

B %28: B P ELEHHEFHEHRE (2014-1026A)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

K| 50% 28% 24% 54% 39% 38% 28% 24% 25% 50% 50% 53%  53%

zZ| / / 3% 1% 4% 8%  10% 9%  10%  23%  20% 19%  19%

J| 15%  12% 8% 6% 6% 4% 3% 4% 2% 4% 5% 5% 6%

R| / / / / / / / / / / 3% 3% 3%

L| 2% 3% 2% 1% 3% 3% 2% 2% / / 2% 2% 2%

CR3 70%  46%  37%  65%  50%  50%  41%  37%  36% 77%  75%  76%  77%

CR5 75%  53%  42%  67% 56% 57%  46%  42%  38%  79%  79%  80%  81%

P A 4y 5 49%  57%  63%  65%  68%  67% 1% 71 78%  77%  76%  73%  72%

kiR EFECE, BAIERN A
B FE29: $EHPELN G Fo JEHF)FESLE

25%
20%
15%
10%
5%
0%

\//\v
S D DD DD D > v)
QARSI PSRN RN RN RN S

e

-10%7 > N

-15% .

-20% —"_ﬁﬁéﬂ E AR

el [ T —
’ W 7% R A

—-30%

*R: Wind, E4A&IERF LA

=. TiF: BREZSHG, BLiagiEE
3 HEFL: KHOLERRRA, FRBH. ARKEETERFLE, EFRAFZEI R

31 FLEAREERE: A ZWFAALH 0%, =357 Bk Rk

GE: KPR B/IH ARG ERE 0 2438, H 2024 S48 T 6,36 BBA £ R, ERLEZMAE TERL, &M
i A B AR MM AT T MR EH R, B LE.)

B EREEA, 2024 5FH 59. 7%, 2025 F 4 64. 7%, 2026 5 1-4 A 4 61.3%, P 2026 %5 1-4 A 6 T 5% H T
mARA R 50%; LKA B EAE KA, 2026 F 1-4 A EEART N EF AL ERGOTRTT, OZWHNERAR
AR 4 Rk EE 68. 2%,

AR, 2026 F1-4 B, KT A TETHHEE, 10 LT R H-6.0pct £ 78. 6%, 10-20 7 [ tb—

1.5pct £ 61%, £ -2 H T BT VA %3 AN BURGE KSR T R K P @5 TP, % 40-50 7 %9 A 47
MERIEK, HARLE0 FALTH A IHMBEE K, ik 74%, 20-50 7 3% 8 50 49. 7%, A B KIRHA =,

B £30: 2016-2025 & 2026 F 1-4 A HNMZELXAEHE. FHEEEREER G ZHH

FE AR Mtk 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 26M1-4

10 77 ATF| 873.8 824.1 699.6 555.3 406.7 439.6 339.3 287.4 448.5 453.0 96.7
PPN 10-20 77 | 1146.4 1145.1 1055.5 1085.4 1050.6 1076.6 1083.3 1147.6 1232.4 1202.9 283.8
7 20-30 7 | 156.0 186.1 185.0 206.5 217.1 274.3 305.7 351.2 359.5 376.7 93.5

4 8 4K
g 30-40 77 | 64.1 83.0 97.3 93.7 109.5 120.2 128.8 172.1 171.6 178.8 44.5
zA 40-50 77| 58.3 68. 3 81.0 94.8 103.4 100.9 103.7 118.3 47.6 41.4 12.1

j=4

50 77 VA k| 4.1 5.8 3.3 4.7 6.6 7.1 12.1 16. 6 14.5 18.9 9.5
&1t [2302.6 2312.2 2121.7 2040.5 1893.8 2018.7 1972.8 2093.1 2274.1 2271.6 540.1

Bk 5 e — WA A 75 B
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SINOLINK SECURITIES

2

SR EZ RS IRy &

%
b

. 6% 1% 2.6% 6.0% 20.1% 35.3% 41.8% 53.5% 62.2% 47.7%
. 0% . 8% 3. 9% 4. 3% 9.2% 21.5% 29.2% 41.1% 47.1% 41.2%

10 77 AT 1.0% 4
3
. 6% 9.2% 10.7% 10.3% 26.6% 41.4% 48.7% 60.4% 68.0% 66.0%
1
3
0

2
10-20 77| 1.2% 2
#FA R ZE 20-30 7| 4.0% 3
ShHs i 30-40 77 | 2. 5% 1. 5% . 9% 2.9%  12.9% 14.7% 18.1% 42.4% 44.7% 54.3% 50.5%
HEFE 40-50 7 | 0.1% 0. 0% . 3% 2. 8% 1. 5% 4.5% 12.0% 19.0% 61.2% 57.9% 54.8%
50 77 vA_E| 0. 0% 0. 0% .2%  24.2% 57.2% 80.9% 49.9% 29.6% 29.1% 58.0% 76.2%
2

&t 1. 3% 1% 3. 7% 3. 4% 5. 1% 13.5% 26.1% 34.7% 47.2% 54.5% 48.3%

10077 VATF| 74.6% 77.1% 75.0% 74.8% 78.7% 82.6% 83.9% 88.9% 81.4% 84.4% 78.6%

10-20 77 | 20.0% 24.8% 26.0% 28.0% 30.8% 38.3% 45.6% 53.5% 60.5% 64.3% 61.1%

20-30 77 | 5.8% 5.0% 10.9% 10.3% 6.7% 14.1% 25.1% 30.0% 38.3% 49.3% 51.4%

B EE 30-40 77 | 2.6% 1. 7% 1. 6% 1. 8% 7.7% 17.7% 19.4% 39.0% 44.1% 53.0% 46.9%
40-50 77| 0.0% 0. 0% 1. 4% 1. 0% 1. 1% 2. 0% 8.7% 14.7% 61.0% 56.7% 47.1%

50 77 vA_E| 0. 0% 0. 0% 0. 2% 0. 2% 0.0% 11.6% 6.0% 5.6% 20.6% 47.9% 74.0%

o 38.7% 40.2% 38.8% 36.4% 35.3% 41.5% 45.1% 50.7% 59.7% 64.7% 61.3%

R KA, EAER A
31.2my T HESRA: KAETHALTRMBERS, SRTHNAE £ZRULLENS

10-20 A 7% : T MEMBIR B R K, SR WTHE, LRSI oiiats &L kw4, 4RIE RS 4IE, 2026
F1-4 A, 1020 AR HFRAEEEHEH 283.8 74, R-19.8%, 53T E &3k 40N, £Ed T AHBATANE
WR/ e 2 FAT S R T PE5E R, HRRLEELY 41.2%. Fk-1.2pct; A EZHEH 61.1%. Flk-
1.5pct. F 3%, tbRid TS5 mB], ANERIK, XEAFRAEY R, 1-4 AWHELTHE 3. 2pct £ 13.6%; HiLF
WA hE (BF)2 HEV) R 447% 3X EV. 4475 7 EV. F W bZ5 EV S48 R £ 69 XX T LM 5324, 1-4 A s
B b A4 F 1. 0/0. 9pct £ 5. 6%/6.0%; K3z F B01. B10, Lafadb F# £K &, W HE LIS 1. 4pct £ 3. 9%,

B£31: 10-20 7 W H# 5 RREE B #£32: 10-20 T OB #H 8 ZREFEN)HHE
mmm PHEV4E % (5 4) m— RN AR (T E)
Ve (77 6) G (7 E)

e RS EFR (H) AE &k (Hh) o

600 60% 1500 80%

60%

400 40% 1000

40%
200 20% 500 20%
0 0% 0 0%
O A DO QO N A A D 0O A DA QO N A A N
NN I S A i & P N XN R N P av P
S N S N S S é%& NN SR NNEN $>$>49f9f§«@$§
D >

RiR: RIR%. B &IER LA KRR KRS, B 2IERAF LA

P ARG — R 4F7] 5 A
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SINOLINK SECURITIES

R

B A33: 10-20 7 T & Fif 1 £ L HER 45 B Z34: 10-20 Z#RRF T & F 71T F LA ERXHH

10-207 #4  2024% 2025 2026%1-4A 10-207 #t #2024 20255 20265 1- 47
TR0 o) BR Grgy BN ey ey PR gy set0  JU em Z, em oL Gh 4%
1 ZTRERE 3 234 19.0% 213 17.74 -9.0% 39 13. 6% - 35. 1% Fo ks 4 234 19.0% 213 37.6% -9.0% 39 33. 29% - 35. 1%
FAAE | 110 | 9.0%| 126 [10.5% 14.1%| 29  |10.1% -21.8% FriLE 21 1.7%| 43 7.6%)| 104.3% 11 9, 4%| 25.5%
—iL kA& 95 7.7%| 88 7.3%| -7.5%| 23 8. 0% - 17. 6% k&% 36 2.9%| 42 7.3%)| 15.2%| 10 8. 4%]| - 13.1%
FHiiE 94 7.7%| 97 8.1%| 3.2% | 20 7. 1%| - 31. 8% T E 43 3.5%| 60 10.6% 41.2%| 9 8. 1%] - 40. 9%
*EAE 83 6.8%| 79 6.6%| -5.0%| 20 7. 1%) - 19. 8% FivkR 4 36 3.0%| 25 4.5%|-30.3% 6 5. 1%] - 29. 4%)
—ii%m 63 5.1%| 59 4.9%| -6.7%| 17 6.0%| -6.4% R ] 5 0.4%| 15 2.6%| 187.3% 6 4. 8%]| 238. 6%
LA R 73 5.9%| 67 5.5%| -8.7%| 16 5. 8% - 24. 7% It 24 1.9%| 35 6.2%| 48.9%| 6 4.8%)| -39. 3%
JAFEm 58 4.7%)| 59 4.9%)| 0.4% 16 5.6%| -3.3% R 1 0.9%| 30 5.3%| 163.1% 5 4.5%| -51. 6%
% 21 1.7%| 43 3.6%| 104.3% 11 3.9%)| 25.5% —it¥ % 9 0.7%| 13 2.3%| 50.2%| 4 3.4%] 55.8%
Ik S E 57 4. 6% e 3. 4% - 28. 9% 10 3. 5% - 29. 2% FiidEm 0 0. 0% 7 1. 2%|1337. 5% 3 2. 7% 247. 4%

KR Z5RK. B AR RSP e ARG, EAEET A

20-30 7T % FARBRAEFE, A T BT RA, B s bR, A A T EDNS . RIERGHIE,
2026 £ 1-4 F 20-30 A A& H RN E452 4 93.5 A&, Bl-10. 7%, #aERBEF K 66.0%, FH+2.2pct; A E %
b2y 51. 4%, Blrb+5. Opct, AR R, 5 FLF, DR, AP AR = K YU7, A 16, FAy
FRA, 1-4 A5 H 12.6%/10.8%. B 3EK 2.7/4. 9pct; M ABE N A T HMBEERGFHET, BZNEF
1 E B P TF 8 0. 8pct £ 14.9%; & /1 B4R M7 23k, B M6 #1 % a7 50 T 49 5142 1, FBlrb+1. 1pct £ 4.2%; A £
F ZMA 007 GT. 47T M9 B FA 558K, 8B tb+2. Opct £ 6. 7%,

B £35: 20-30 77 H46# # 68 B R EE B #£36: 20-30 T WM #HH B ZREFEN)HHE

mmm PHEVAE 2 (5 46)

2 I\ e 2
— 0 (77 4) e naE (re)
W RAE R (f5 ) — i (7 5)

300 100% 400 60%
200 ] 40%
50% 200
100 I 20%
0 0% 0 0%
O A DO QO N Ao X O A WD O O AN A DA D X
A IR I N RN 2 2 N NN HMNI IV
ST S e O O A AN

v ¥
% v
R XRE, BAEIERS AT R ARG, B AIERN LA

FHRAETELBERS, BFRHFH T LR, 20-30 7T 5E 482, 2026 F, 20-30 7 MA& 1R T L AT
B, PIRERPLEFNHESERSY, HH A L6 k. KiE L8O, %745 SUV. FIF M6 5 £ A14), mis & (D19,
D99). MF (Z27/271) $ 1A LMe LREZEZZMAF. RN, #4852 00H—F Z300H 5, b Ribigh
PP 08/#%9 08, BULATZ TizMA& RO L/EL, FRARE2#—FRA, ABREZ 2R ME, R BMER
&, R KRESFRES N >8R RASMAEN Ry da EE M (F&T).

B E37: 2026 FF 5 F 5% 20-30 T T H69 EHK (RE$QCTEEH)

F 4> o i A £A AL R~F (mm) %h $B mm
45 08 EV/PHEV X & SUV 5115%1999%1800 3030
tb .3 tb I 3 #% 08 EV/PHEV XA % 5150%1999%1505 3030
K& EV/PHEV XA SUV  5263%1999%1790/1800/1810 3130
% i K IR H10 PHEV KA SuV 5138/5299%2050%1970 3000
3

K% w5 202H6i if’oo PHEV R AR SUV 4886%1984%1927 3010
300 Hi4-Z PHEV AR SuV 4886%1984%1927 3010

e SR AL 700 PHEV AL SV - -

=] 7F'J 71$

AR S, AR %10 EV FRA A 5050%1966%1468 3005
EHAHE K3, D19 EV/EREV KA SuV 5252%1995%1780/1800 3110

P ARG — R 4F7] 5 A
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SINOLINK SECURITIES

HIREEZ RS ERIR Y&
D99 EV/EREV  # K& MPV 5280%1995%1900 3110
45 5 =] M6 EV/EREV ~ + KA SuV 4960%1985%1736 2950
"R 27/777 EV TAAE 5036*1976*1465 3000
Kii % T 4z 3% 06T EV/EREV T RE 4940%1960%1455/1475 2940
2N Ril Aid L8O EV ¥ KA SuV 5145%1998%1766 3110
FiHALE E ey EX7 EREV T KA SUV 4988%1975%1710 3000
e A A% 7 PHEV 7 KA SUV 49992004/1933 2900
R % £ %4 A800 EREV FRA £ 5130%1966/1998%1492/1500 3020

KB FEEAF, BEIERF LA

30 WA LT . FRERSEER, AL ELTF, Bk, RAMEBKRIFT S, RIFELRE, 2026 F1-4 A 30 7 AL
MAHE RN EREEN 66.1 FE . B+5%, HKMEE TR, L RSEFKXD 55 0% FH+9. 8pct, Hdsdw %
IRk E £ F, A hHLikF) 50.8%, Flrb+6.5pct. N E LA, ERFEAES8 EV EA LA R, 1-4 AR
#12.3%. Fb+4.8pct; RAMEZHAHPIF-M7 EV. FIR M8 EV/EREV WH#kEK £ 3%, W ah/ 340 51 tb+2. 9pct £
8.5%: TAIEIZAMAIX EALAEK, iR L+4. 5pct £ 6. 1%,

Bl #£38: 30 7 X_EH#H B AR B EE B#£39: 30 7 X EHHBHFD A EREHE)FHE
mm PHEV 452 (77 &) m— N E (T 6)
mEViiE (7 6) T (75)
WMALRSERE (FHhh) AE b (Bh) )
150 60% 400 60%
0,
100 40% 40%
200
50 20% I 20%
0 0% 0 0%
VA DA QO N AOD AN X VA DA QO N AN D A S X
N RN VYW NN XRTXRND NV VLY VN
LR SISENENENEENENEN SENENEENENEENE N
v &
Vv Vv
kiR RN, B AIERH AT kiR KRN, B AERHT AT
B %40: 30 7 X_ET & EFTELHERGH B #41: 30 7 X_LFBEERE T & EF £ DHERGEH
307 VA E 4R 2024% 2026%1-4A 307 VA _k # ik # 2024 % 2025% 20265%1-4 1
HE : R HE Rl H# & R ¥
A A > N .
RETRI0 (5, & it (5&) TR g RETRI0 Sy B 5y W g (zs)
T 21 8.8%| 18 7.4%| -14.2% 8 12.3% 72.0% Rt 21 18.7% 18 13.4% -14.2% 8 22.3% 72.0%
EREY 30 12,79 27 11.29% -9.9%| 8 12. 2% 3.2% AME A W 15 13.7% 28 [21.2% 84.9%| 6 15. 5% 60. 3%
T AR 30 12.9% 27 11.29% -11.2% 8 11.8% - 12. 5% FHlin 4 3 2.8%| 9 6.5%)| 176.8%| 4 11.0% 306. 1%)
&K A M 15 6.5%| 28 11.7% 84.9%| 6 8.5%| 60.3% KR E 6 5.8%| 12 8.8%| 82.2%| 3 8.1%)| 41.1%
— ki 20 8.5%| 18 7.4%| -10.5% 5 7. 4%] - 15. 1% o it 54 A 12 .24 16 11.8% 26.5%| 3 7. 3%| - 48. 9%
FH 4 3 1.3%| 9 3.6%| 176.8%| 4 6. 1%| 306. 1%] A KA £ 7 6.0%| 11 8.0%)| 59.5%| 3 7.2%| 15.1%
HARETE & 13 5.5%| 12 5.1%| -4.3%| 3 4.8%] - 11. 4%] EEISLES 31 28.4% 21 16.0% -32.2%| 3 7. 2%| - 60. 2%
kit % 7 2.9%| 12 4.9%| 75.7%| 3 4.6%)| 39.2% AL ik iR 1 0.7%| 4 2.8%)|380.1%| 1 4.0%)| 343, 6%
rb I a5k & 12 5. 3% 16 6. 5% 26.5% 3 4. 0%) - 48. 9% g % 2 1.9% 2 1.5%| -6.7% 1 2.9%| 140. 5%
L SES 7 2.8% 1 4. 4%| 59.5% 3 4.0%]| 15.1% EGEA 0 0.1%| 0 0.3%| 204. 1% 1 2. 6%|3623. 99
kR AR B EIERA AT FB: KR, BAEEAF

40 AL B KR EEATRIRZ BERBESE S, B4 2FREGEREFLRSA . HIBTREHAE, 2026 F 1-4
A, 0 FAETHMEM T ERY, H-RSHEHE 13, AP KSR SW £2A L 7%, 5 EHERERA FR
M9 EV/EREV. ¥ % S800 EREV. ¥ %S9 EV. 2% 700 PHEV: M E 4 EMAEEA A AHAEILE B L. RD X5, £
SIE MK, B KFL, HARBEER, ZEIKAE>S3TPEERE RN ARE, @B 40 7 A LT HEA
KAEJRHFREREMRLLE Y BAVAABLERE £ FIR S0 E A PR F N F Kb E 0y K

P ARG — R 4F7] 5 A




Aol fay

AR

: 10,
7

ESIES
SINOLINK SECURITIES & l '::‘ .!‘ ‘:&.‘@ j:ﬂﬁgﬁﬂy@gﬂﬁ%

R

Bl %42: 2026 F 1-4 /7 40 T A LT 5 9§ Z 5 1 A hE R £ X

HE (7E)

. JE AT H
%Al HEH FHAHER shiE (nm) EA R/ 2026 5 1-
- = - = (A 2024 % 2025 % F
4 A
PR ES8 EV | AfkiAE BEV 3130 XA SuV 6/7 0.95 4.29 6.08
WA 9X PHEV | HAla% PHEV 3169 XA SV 6 / 1.90 3.06
IR M9 EREV| £ E &AM  EREV 3110 XA SUV 5/6 13. 49 10. 38 1.29
R R
ﬁwg EEE A PHEV 3160 KA WPV 7 / 0.32 0.89
# 2 $800
N ’E’REV LA & EREV 3370 KA £ 4/5 / 1.09 0. 47
32419 EREV| @A EREV 3125 XA SUV 6 8.65 4.53 0.37
TR S9EV | dbAALE BEV 3050 Pk A A 5 0.76 0.43 0.25
£ 009 A& BEV 3205 W k7 WPV 6 2.08 1.78 0.23
324 MEGA EV| i BEV 3300 X & MPV 7 1.14 1.91 0. 21
R N9 EV | 4B A BEV 3110 XA SUV 5/6 1. 61 1.35 0.17
kR X3RE., EE S, BEIERF LA
R EBL

MR RMA A LT =T, F0FE T #E—FIKE, T LERBA RS a7 LAKLZ, RIK 2 IE R T 2026
F1-4 BAET LA EAEEIX 3. 4% BV e 1EE, Tt d TR, HMEAE D, LEHRAELZLE, H
FEAK: KL LFEEAARK, FREH, AERAT ., BoASFTa0HE, EERBORAGLRY, KBEET
R Pt — P kAR EE, TERBHRIHA, EXKEIRY, FAHEE, RBAE, HEAEY,

Yol SRS RS RMIRMR AR S, B O SR R G AR, R E T SRR KW
AR TIEDS, REBBAEIZINILTF ARG RN AL AR, BT - i- -5 £ 69 5 7 b4k
HIZR, AR BT R A A s KT, AR MR ALY, dob i aEE3)H R %k ALK 40%, %
F B & R A B AT S AR 20%-30%; B AT, N Eidid e F4& . DM-i ABLIR AN FAL AR, KGRA L £ AR 4HE
AE, #—FFEEEFLGHRERA, I, NEH O A 2025 FRESEFEZER, BEAENEFE, FRER,
BHEY K, REBKEEHMABLT, BoA2HSLE3E, FEE 0L 25 FHIESTER, o bRsAg
HBIF NS AR B AR A f b

THAE: W EFEEAE, AR o R BB KRS, NakhE LR, ARIEREHKIE, 2025 F/2026
F1-4 AN REEHERIEESANA-1.9%/-0.2%. ZZIFTREBERE, NAAERGETZHHHE> A
9.2%/10. 8%, R +1.1/+1. Tpct; /& 4[4 N &) e MRk FF a1, HEV LA NSk & b 5 2 5 4 3
RihE K&, SAERGET RO FE—FRA. I, 2026 F0 3 H 0o, HRIEN NS RTIFELSHIE, 2601
B o RIe+H126%, H P AR RS E R K 60%, FEBATANESNETATHHR TR INEK, BEVA %L
AT, N7 $ 4% S, BsAEERMK, AERRLIEA R E.

KA E: BBPHERAP+EIIRERADHESSE O L, AER S FEEHL, LT HMEALBENES. MOTF 3 AKX
EF.D19 T4 AFa LT, LT EFRbdnmEagiig, NAHERANEB B BELEA A05/D99 # % A& B,
C RPNk, Tt d ik, ihts, AR N N4MEHEa L, RINEITHHEHELESE, -4 AndEo 557
3%, FlEb+304%, J&4:1 Lafab. A10 S £ A S A&, BIEF KL A = E, Shohih Lk S BIEIL, HIES
HAFEZY, NIBNIIERLEFALARE H4E B IR, & 25 FHK 68%, #t— FHBAMER T, b, N T
26 B =mImtL, D R LAE S THATe) B/C £ 7], #F LA BT M, HEhN S BARE AR,

BEAE: FREMKE, 2aimlyFR, ALERMMAERS. 247 L9 CEX LT, #HH MO0 EH, &=
K LEIHERF, FRlisk; 28K T 6 AKREXNLET, Hi—KEREE LTA LT BHElEH L8R4

SRy, nNelecmiam Ly, FEHHERREA, KA, BRERA, BFFRFLS, AFEA . AEEAEF
BHEA D HERGERBKI, R RET 26 F5F XH XM E A

DA VLA2.0 314 s 5K IR, BAHNSmKANHIE Al Bk, ALLRIMEEE, D0 VLA2.0 57 2 3
#, AT ROGH IR —IRFE S WP, AFE M R, MR 2 44 VLA2. 0 38 4u Ultra R A Gk, 3t w38 2 A)0H,
sk, NS 09I Al B ISR EWT, to B License AT @A G FE&ASEEABENMEE XS H+VLA Hik,
Robotaxi 77 @ F A4 Robotaxi AT E F A, oS iERKE AN, EAMIEAAB NS LA LK AE N LK,
H KM, Robotaxi. PLEANLEHZEINGFETH,

Sk A B — T4 A 5
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SINOLINK SECURITIES

.2 AAE A ITMRA, BB HiE—FHRL
3.2.1 Xf4: RH B LT ITARA, Lt —FHK

KERAGERBIRT, KL v Fst—F 52k, KEERE OAFHOEREIANZS, AR ABRLS, FRW., G,
A Feia btz ot 4, MBI Fob ity P 23S RGN AT ER. KRR REINT B, .5
A ARK IR 4 M 2%, FoRSEIRM A RER NS RERE

MEIRAE, HIKEAFAAREZHRGTH. BRAKERIFNARER, TFELD, ZAERTEAE DAL T S Fe
WM EF RS BRE. PAARNE ST HHRINE, HGAnk. A ERA KN EELZLES, AN
&, EAFREUNE LS, B, #IKMHRAREDFAEATREGRRLE.

BRE R HBFM B —F 183 T LI, A £ B AR T BT SRey A, BRI, AR Bt EesE
KAET, RKESWVEEERE FA. BERBIFLELERETHG, REERBLEEHEINFRA B, SHASEKLE, IAE
HEFERTERORAG. #52, WHBEEFANGHAFTEL L, RdTRMEERLKLERE a5,
KAEIT LA Bfa 2, Tesla, FAX® IR, Fluence A HKKIMIAE E—HIN, FEL LT EE PCS/REAREMRM N &
SR R KA BRI R K PR ERAD T, ERRMI QR T EEE “EHIIZIETHGREE”, RIEEN T
ARIRF GG FLAE RN 3],

3.3.2 A/ ITHHE: ERAREMAEEN, A LFLHA

B £43: o H AT #E X DT TR T BB A B FEdd: L FRREREL
2P
RERIIEEA NI LA (2021-2025)
2 = SUARRAERA
20 1
16.7%
= ¥ JeRA | A S BERERIF
s % CBAM (BOASRATHG) TEEEE
]
5
£ 10 EKMAER (RA) ) EXe%
8.2%
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