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Juanicipio FRHETE 2023 G AR NREE, LaCoipa BIFEIES~H
SalaresNorte INIRFISHESETAY™2, K7 Uchucchacua # ILLITEEETE 2023
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FIREEE.

2022 FF2EAIREIREEHS 3%, 1A% 10 FLRESAY 5618 1@, Ep Tl
EREEGRIERRER, FIUSRE 7%, thf. REEHESEREERR
BAFE, BF XeHEERED, 2022 FEEEHNRIERETIE 7.5%, B
BiRNESRT, EZERTIEARERSFERagK, EEERRHNAE
EENTE, it 2023 FERIZIKYA 0.3%. Sk, it 2023 ETER
SPRERSREERIANIEE, BEMTESRERERSE, B 2023 35
RATRICBEEEN, SHRRHENRAFERD.

F13: SREEEHFEFEE (F)

B (Ih) 2016 2021 2022 2023E
fussE
RTE 27987 26861 26447 26027 24329 25741 25579 26192
Bl & 4529 4572 4610 4603 5163 5452 5617 5633
EFERER 0 9 g 432 264 0 0 0
BN e ESAT 34 31 37 31 37 47 53 53
Bits 32547 3467 31703 31088 29794 31243 31250/ 21878
a%E
TAkER 14849 16028 15800 15853 15200 16429 173090 17928
E{hT USSR 11934 128671 13023 12811 12090 13007 12945 12917
Hep: KRER 2915 3166 2877 3042 3109 3423 4365 5951
R 1080 1009 977 956 836 862 855 822
YEEER 5882 6102 6317 6264 4681 5645 7281 6205
RERSER 1664 1848 2087 1907 970 1266 2286 1732
ASH 6622 4846 S148 5816 63700 8522 10354 9611
HAEARER 373 34 230 0 0 109 557 0
BRR 30472 29865 30659 30792 28052 32833 38643 37237
P 2075 1602 446 295 1741 -1591 -7393 -5360

R ERERINS REIBEATR

2.3 ERIRE EHAT]

EAEIR: RAESLAEI<TTHR

BRIk, BIREREE, 2T BHERET W, SUEll, SRk,
SE L, Rk, s 6 ERRET L, BPailu i AEs I, £E
FRARE SSLURSREED. HENSHRRR. 8F 2022 FK, K50
W ERFSIREEE 9501.41 1§, HREEFE.

FLFRERERY 3K, SRCRRBSIb . BEE U BEIT AREEN N 90 R
WE/5F ) R WEBESY WAL, /iR 25 A/, BRIEERRY W
BignnERE T E, 2 K2RESEREN Lo KK, ER/ORE LA,
SUF SRR RIE ST H KRB SR LR, SFAIAEIEHS 48 5%
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B EEE 90 B, fEE L BRIIEEIME 60 A RFEEAMER T,

i BAMEERE, ASRRETESMERRY 220 MIZAIEE 300 (@
PAL, gl SKiamd—FIREDE LI .

EERXEFREST, EXRSBRREHR. /05 8 B 29 gasEdFAF
PAFEE 3 1270 2 S AU I ISHRE AT 53%AUARML, 1H FRuO&EF™
AREFES, BafRELLSHETRE 17.05 [, FI9HH 2.82g/t, #H
IBE 290 /i, FHIRMI 048%, FRESTFEEEEK,

RERY: AEpRERESERETIEY, BREFAESEI. RRNE
EEEREEY TaRRT, FEERN LITEATLERR R, BN AE
2023-2025 4RSS $FiE 4.09/5.24/5.95 {Z75, MR 2023 F 11 H
17 BURINEY PE 58I 21/16/14 £8, 455 "HEE" V.

RUSHER: FRMEXE ST AT SR R T,

BAERRATNSWSER
GE/E 2022A 2023E 2024E 2025E
=129 M §=P 575 1,879 1,908 2,139 2,262
W (%) 147 15 12.1 58
FESATREFE (557T) 365 409 524 595
HEAE (%) -13.5 121 282 135
SEE (7) 0.53 059 076 0.86
PE (Hllfft} 23 21 16 14
P8 29 26 23 20

FEERR: Wind, BRAEIESHSEERIN; (2 B 2023 11 517 Bl
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TlEEmRs/aaER

3 8 AR, NMAWISTERIESHE

FESHEENERESRE, SMHIEDE, BilME. B RESHIK,
ZETIK, BTRGE, SMRER, TERE, FRENIENFARSK, &
MEHS R 1/20 71 1/27, EEAKRDEEEET RN YIEEST

(SbzS3) o, RHERMAST AR, FTENAMELAERG. AEEEt. i
REEE,

BETShShERBIERINT, #h TS . Nsrldses,
WERINIAE, B S aEN TSRS, 2759, BeeSmR, aus
NN TN SRS 5.

E49: @rdbis

Zoma - WEERRLH)

v

HEE - S i B

frina BN
wHEER EEFASR, RSN
TS, StSETESEREVNRSRETER. Ay, Bnes
TENATARSE RN, SERNTENATRSEESH; ZTEEET
ISR SIS, B, BIETINEETR. IBRhRSaR
It RN . BTSN A SRS ER, SHaNESEREITEeS
Az

E50: EE~mRAIE

“.____. e

EESGR: EEmIRRIE, EEERsE

EoTIASFEFERENISERE, FHLNERE—RARARSH
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3.1 iRl SEFETNSE2ISEIYE

RERST ERESMESIRE (I, 1RBiE USGS 8UE, 2021 F2IkRN fi#
E£9 187 B, FEEBMEEIX 44.88 BIE, HH2KE 24%, HEHERMEEIA
33.66 5, SEIRLLEL 18%, BHERHRHNSHERME, BIEESE, 8L
AR T YR ATE, BRICHNT IISET WE 120 557, (288
TRl FRMMERYN 10 S,

FEST BREESAHENRD, EEHE, (EES 8 S2ERY 25.2%70 20.9%.
HimEaRERANET l—SBa/KiImiBs LsaT B (HRiAE
gllewyl), RESEREEEHIE, RESY BEH 2015 54 95 HE
TIEE 2021 948 KM, MBI FEREARB AN EB RSN ERST K,
SHAREENRIYETEES.

E51: 2021 SLBBITREERST (%) E52: FEETEEEHAE (%)

; 2.4% e
. . b 5.8% <77 . i
25.2%

12%
24 !

5% o (B 9.4% ‘ i

5% \ TRHETD i

L

= i) L]
i35 18% . AR E
. HEE 14.8% 203% e
16%
L RERT USGS, HEmllniz, Reimsmes WHEE 2 RRE, B
PERSN =EWEE, FoI2ET SR, 2009-2014 FhEETEY
FEBIsRES, BINFMFREEE™, 2015-2021 EREESRFEEEE TR, B 11
BIGZEE FIEE 6 BN, SERETT=2M 2015 &£/ 14.1 5, FEE 2021 &
f9 10.9 JE,
E53: 2014-2021 SELEEETE (HF) E54: 2015-2021 FHERESRISE
20 - . () e—iE (%)
15 | 12 ¢ . 0%
10 + 4 -5%
10 8 -10%
6 -15%
5 4 t -20%
2 -25%
0 0 -30%
2014 2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
Erklam: iR, Ty, RAETERE wmEAE EEUERE, BETHEIER
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TlEEmRs/aaER

LS FEEESPTFREMHEDE, 2022 FaiHREMALHE 72%, iR
& USGS Git#dE, 2022 278X 11.1 A, EbdhEFStiHtRES,
K79 6 FlIE, HLBEILE 54%, ERAESE, TEN 2 FH, H23TE
LUE 18%, BIFABERSITHHEX 72%.

E55: 2022 F2RBPT=EERIT (%)

165

BHElsER: USGS, HEEElmRR, REiIsHE

W ILRRY, METUFERY, $FEEIRK. —5m, e
Bb, ERFRESE, IRESIBZIERET, 2020-2022 SHESHES 15
B, WEEBHFN RAHT Tt BITERET K, BERERESES
i 2022 7 BEMIGT=, FESEE 1.6 A£EM, B—FE, FSHTFSMT
2. AiRNE, SEr WS, IEESNRASTRBTSBY . RANEE
MEEy . BPHREALTSST SHIAREERT. Wb, SouMtEhs
B, EEITRSEEMNERT, BrafEy =aELigik,

F14: 2BRFEHRTER

iBfEiE (W)

S =) St UtiE 240967
e RS 152600

WEEE il 22407

.. Eftiﬁi%i&%&r‘ 18065
AFH|El =RAFIRE 17380

AigEl HEZE 40000

SRR SRR 30000

LREE HiN AR RIA T 58696

st CDM*SAP ﬁﬁjﬁ;"ﬁw

LR EEEEl 264600

GeoProMining Rl 180000

EEET Polyus sk U e 120000
HEEEFRSI(FFA)  Solonechenskoye S58° 61000

: SEE] FIAMBZEIR RN 200000
A S=] AR ERE 39000

HEAHIE LEHTER RlETEERIEREET 17800

2022Q2 g™

™
2020 B
2022 FfEI
=
=
==

EOTHSIEFEREOSHSE, WHLRERE—RRARFYH
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MINSHENG SECURITIES mFEas/AaasE
Calidus &g EHlmisa 5200 HEETGRR
AN FEERSEL 75000 2021 5=
nEx HEEEER sy 78000 2019 F 3 B~
IRl 6] BEDREN 310000 =
LS TENE T S
RINEY T E EEREReY 28500 "=
SEERASET
e MidasGold HREETRT Ry 67443 T 2026 SEHEF

FHERE: MEeSTHE S Sl iZnTERSSs, £EErish. BEERR
(% ®F 2021 Tk, BitEES 2018 s

F15: 2022 FEREBEN =R

e EFR Bin 3.4
BRI R OE R E] =M Farl=niuled
SERNERESELAE EL Hespihpe
it EEEIREEAT Ies Hepie
ENES R ERAE = FERIHE
I ERlEy SRS i et
wirz e R EIRQ S Wi HEpiE
LN EsEIREELS) P e
SREEEE o) =i HEiHR.
B BRI ERSELE] e R
A R EIRAS = FiEsTILES
hEI (SR HEIEM FEEf

ait

F=RE ()
10000
18000
5000
10000
10000
8000
15000
5000
8000
10000
51000

150000

wHEE: 5IR2 Bl

BREFZHSYES, ARIEESTEXERREE, 28537k, Hk
BER R AECER RER S EIEIER. BFLUEET AENBERENHEE,
IMRBERTE SRS T S BT B REIGRATRRED, EAEERTH
FEERGARER, | IRPRESMEEEHE 2019 §-2022 F£H1{T, X8
TREE 2022 FHI2EHTUMNE R S ER MR EERL, MERSRIAE
iz e
#16: EREN FIEER

&EE TENE

ESkEH (XTHESSEFARTIAEREGRIPEFRAVSEN THNERD) |

1991 ) o .
B B A EFE TR FSREN 7

i S, FERETS— M. BRI, SBRA. S5F7H

BRI (PSR M RETERERE A MK, NESTH

2010-2012 & %Jﬂiﬁﬁ‘ﬁ% E+ZAEESSRAG. BRLT IS, RS

20125 REEHAN (MERETESER) , B s, FSASILNEEAEVES
2013 5 iﬁﬁﬁ&ﬂﬁ@iﬁﬂ“ﬁﬂﬁ*ﬂwm T G ATIRIEITN RIS
2004 & Tt =

201828 @ﬁ;mﬂﬁﬂaﬁ%mm&ﬁ mur&
2m8&E6 8 (EESETIESET IEReNE)

SEIAFIEFEEENISESE, FHLRERE—RFERN
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20197 8 FHE P RETIR R ERSmE
iR SR, EAEIESIATR

3.2 /kim: [EIRREE, HMAREESIREER

B TFRRUMBSIIIEREERAE, SHX 70%, FEESHEANFT
$E, BN tEELIMESANSEERE., NERSEHHNESEESEEE, BFE%T
RSN EHIEREER 55%AR (RSt S 15%, BB AL 15%,
BIEME S 10%. SfEEESEERTUFAISESEbT L, mAREKEn
SRR,

_E56: 2021 FHREBTREASH

5%
10%
15% . SR
g 55% BB
15% i

wEER: EEERTR, BT

PRIZZTISFRAEIAR. MPAGHISERAAGH , R AL IEEEE R MK G e
RO, EZRATESFHRMMEMLE, SPERTIINTEME, EEE5
FOKRIERT, AEEARUHE L. EESEIDGEIEE, ATERIBRAER.
RIS BN RFRIER. BNBREMRIRITH RIS =ACE.

BREHETIIREN R SEEERN, L FEREaRENIATRY
BIhEE, WEIXKIRREFIBMAIREGE, SR80S, IZMETH
. R, BE. aSLIRATSETIL

BE57: 2020 F2BREEMNHIHEE E58: =L iRIEMIRE
11:8% o
'Y - n i | (]| R
72% -ﬁ. 2 Crew——— "Diltian offoes

‘HE Tnterfon | : Protection layer allrct
= SHTS Bl g e —
19.0% " : Condnnsad phaes %ﬁﬁ Enduthermic rauotion

Hit S0,
21.0%

AR (SRR RN RARRSE) 2, RE

dedel i 4B FTESIS sl isT
R, EEPTRE, BEIEATAER TR
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PRSI RIS Y X, iHREEE LH, RIS AR,
SEEMATUHIZAIRREEFIERESS, 2020 F2BERFI T mgEA
71.9 {Z55, FirEl 2027 SEpipAiEsicE) 93 (2=, FHERIBKEREYN
3.74%. SBEMFIESRERFEK, 2020 S2BKBFIERER 2904 H,
Tt 2027 F2ERYGRRESIARY 359.0 T, SFOFERIBIRLT 3.08%,

E159: 2020-2027 FLBRBREAIHIHIERISE

R () —E (%)

100 ¢ 1 5%
90
B0 1 4%
70 |
60 1 3%
50
40 - - 2%
30 r
20 4 1%
0 v
0 A 0%

2020 2021E  2022E 2023E 2024E 20258 2026E 2027E

AR EEALRTR, BEsHERRER

RERIEATIEN, BIHRRET X, BELNEEENATENRIAES
MIERIEMS S, FERMESMENEE. B0t ERHEERFFESESE
BENE, KEBUSEMZNHETSE. BiE, B, BEENESIME, Bk
HEEREFAR ST ERRO AT HERMIETR, REREmAER
B, eSS ERii iR B B e it @ AT AN,

REASTMENT, GRS, R, STRE, BRSNSt
aERRSEARL, 2020 £, EHLSERIMTRIFNEIAE] 1659 127, FILLIEE 4.67%;
He NN AR SR SIEERD), A 45%; HIRBRFIEa, & 28%;
miEfE. BhOREMMES S 8%, 6%l 13%.

_E160: 2015-2020 FAERREE S HIHNERISE [E61: 2020 FrREREEEIMNTREA

WA (Z75)  —E (%) 13%

1800 r
1600
1400 |
1200
1000 |
800
600 |
400 1
200
0

2015 2016 2017 2018 2019 2020

BEDRR: PEITARR, BEIRERAR SMAE: EETlER. RESEERR

FATEENEXR, BERIHHTRIERA, AARBIERREHREN L6

AOoTIASEFEEENISERE, FHLRERE—RFERN ESEfi S 33



SEANE

MINSHENG SECURITIES

TlEEmRs/aaER

— PR, ARSI B AR, RS TIR SRS
SERYFAE , RGP R FIERARAYER. EL SRR REERRE THHAA
VR ENE RV ERER. BB EERPNESRTE, IEHARE
ErdizEep, SNFEEMML . —EREMNE (Sb0s) NNGRERH (NaNOs),
—RRESENR. XPMHTEEMEE PR, (P EAREEEEa,

HFSEARSHRNREFESESE, BRZSRARRENEANRES
fil. —EEETEEERNEIE, MNFRNEENERE, SHESENE
EiEnl, ERNIERECA=EH "8, REEE, BEaREsNaFEnEfE. —
=EEn ey BSOS RIS, WiEEREERRSEHE.,

E62: BEESEIRE Ei63: FEIPESH

SO0 M O000UN

e
. 40
00, - o il >
el
s o
-
hitiile ="

EiRR: (SEmvEED EENEE T TN R ST &
RSN

SHRTHAFURERRE, TR CRBIRTHIHTET X, RAMRISER
I8, (Big 2023~2025 F2EIHATIBEIER 330/360/386GW, IR
BEEAARIEPRE Sth 0.15%E, Wit 2025 FEARIEREEE
FEBRTREIRAR) 1.95 BE,
F®17: PERMEHIRUE
2021 2022 2023E 2024E 2025E

B

SHWSHATHSENE (GW) 170 230 330 360 386
FERUERASS (FM) 101905 1606.200 230455 251405 269562
FEBERR (5) 1.53 241 3.46 3.77 4.04
TR () 074 116 1.67 1.82 1.95

R BEAEHEERREET, 1EA, REIERRRT

TRl 2025 FERSSREBIGAR 9.06 Fi, 2021 EERIEMRAS=SX
96.70 A, BRZEMAESEREL 4%, 2021 FEHBHRESEM~TEE
25187 4kVAh, {gig&E 10000kVAh EEithiEFRE 042 HEEERE, WRREEENK
B4 1.06 FiE, 2021 FEAFREIESREIX 1019.05 B, HrpEsBsnSte
0.15%, 2021 SFEPEbSEETSH 1.38 B, EHOS5EHO5%H 1.02

HiAEE . ChemicalBook, EAIBETFSE
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AIEFI 0.02 B,

AR, REEEIh. SAREMEMhIREE, iR 2025 FEAE
FERVEEREIGIATE] 9.06 5, #SBHOLIH 2.09 B,
#18: RERHENS

@ 2021 2022 2023E 2024E 2025E
BRAE
B=E (F55) 96.70 99 60 102.58 10567 108.84
WER (5 3.88 198 410 423 435
S il
BPE(kVAh) 25187.40 2543927 2569367 2595060  26210.11
R (75T6) 1.06 1.07 108 1.67 108
FRETE (BEEE)
SHHRIRHERYE (GW) 170 230 330 160 386
B (FH) 1019.05 1606.20 2304.55 2514.05 2695.62
EERER () 1.53 241 3.46 377 4.04
TSR (5E) 0.74 116 1.67 1.82 1.95
Rity (REEmHHL)
gk (B0) 1.38 1.45 1.52 1.60 1.68
HEFR (50) 7.06 7.66 8137 871 5.06
St (50) 6.00 5.70 5.76 5.8 5,87
SEO ((HH) 102 087 1.02 1,07 112
S (555) 0,02 0.02 0.02 0.02 0.02
D (F30) -1.00 095 -1.00 1,05 “1.10,
HE]RO () -0.06 -1.02 -1.62 -1.85 209
HERE DEEeR, Beak, REiEsmiR
3.3 EQiREFE EH A

HEES: Bk APNEEERRSTE

BRhE BARE. ATFHIEESEAE—LHYE, TBEANEER
BE, HE 2022 FRAIREERMEESSREE 1491, B2EE 3043 5
W, SEER 997 A, AFEAT UL "nEXEEREY . "VIEEEE
M ISR, MEIEETSESAETEE 80 IE/F, BEIa%3
BIE/AF, 5] 2022 FEE™8 48.06 [, B8 30.72 [, BF-#E<EMm%k,
RIEAE HNR" SEl, ¥ 2025 F, HHFLWMEFEE 1001, FEE 102Z5T
HIAEHE B iR,

ERENFIEERES, FUREHERMEBRSER. 2021 Fo5512RR
FET (TISEEHNE), SHEHIEEET ~RERARIAL, 2022 F2 H
8 H, FAEESRWSERY WET (Ry L ER) DeSETEMES
TR, B IERRRES.
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5t , SEERAMEAERINEN REERIE, 2023 F LFEFEmMELE
BRI RANEREERRTHIE, SRTIREBESFEIERST X&R, B
RS TEM, it DAREESEESH— SO LT s+
hi-EH .

BTSN, KRR RIGKA. BECRTUNRERR, HABEE
ARG FSE R EEREGK, HAm2IE T RIS RISE MT, St
BISFEESHENSMN IR L7, ASEABSTEEL, oS ET Pkl

REENC NE TSR, ASNERTHE TR, BN ERTHARE,
FAIFRT25] 2023-2025 SF\REHEFRES 37 5.34/7.49/9.08 {Z5T, 11 A
17 BWEMTTE. TN PE 73.26/19/15 18, “ERF R,

USRS EEFEEHRIME TR T LE SPOE FREEA N IEE,
F19: HRESENRNSUWSET

GRE/EE 2022A 2023E 2024E 2025E
B (F57T) 21,041 23,750 24,855 25,286
1 (%) 6.0 129 47 17
IE B LT AR (S5ET) 437 534 749 908
HiHE (%) ' 204 220 404 21.1
WG (75) 0.36 0.44 0.62 0.76
PE 32 26 19 15
PB 24 22 20 18

BEbER: Wind, BEIBSTRIERN. G BMhd 2023 =11 B 17 Bil@h

AL BERE, EBEN

LAFAZETEFESENEEN LA, AFEEFHEEE. B W, 8. ).
HEE, RANRFERIAFEGEABRATEEEHATE, #8E 2023 F
h, AEEAREHERSERARE 85.24 HEW. HARE 14261 H2E
IE, SRES 1582 F2EM. R 235452 £BM. FRES 14,598 £FEM,
EfES/MEAN “HiEel" SHEAEERFER. S92ER 2631 BB
1. 48.58 B, RIESTRAASRAST0%BRESTRE 9475 EEM.
AEEATILAER LA W, RS FSsMEESLN ERET
", 2AF] 2022 SEEREMETTEEN 1.57 H. SHEN T8 1.68 I,

SMNURBREHER, AFEASEISKE. 28388 9 7M., Bl
FaERH Il RIS, BEYSE L (E8E) £, BINEE, REREEERR
5. BEEEFETN LURNAS, FRBRINEE. BEEEENENIE™, AFFEE
HABEESKE, & @FBEKEE.
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EESVEHRTTILERRS, AFMILRBErEEE~EmZ—, 2018
FETFIHNSIEER Y 50%B1%, 2022 & 4 BiSEEWERSH LEFE, 2022 &
7 Higr=, 2023 EhreEeigp e, MEMEETEE 22 £EM. 816 hs
B, A EXRES A EES T, fhEEERET Bz —.

RSN AT THPEFE, 20 LImB S, ATHASEEIKH,
FlIFitoe) 2023-2025 FRESRBIOR 7 2.07/3.54/4.53 {27, R,
2023-2025 £F PE ffoRJn 32/19/15 18, 45 "SEEF" TR,

RS R: . 5. SFEETRNE TR T ILREEERARTEE,
F20: SLEERAIENSMSER

HE/SE 2022A 2023E 2024E 2025E
BN (BEATT) 564 1,203 1,684 2,105
BE (%) -58.9 1122 40.0 250
HESASRERE (B 150 207 354 453
18F (%) 0.6 385 71.0 27.9
SiEs (1) 0.19 0.26 0.45 0.58
PE 44 32 19 15
PB 23 2.1 1.9 i

FHFR: Wind, SEEARFERMD; (G8: M 2023 511 B 17 BT
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455: BREEIR, FRIBLNELNEBEE
EE—NEROBNENESE, BETAZSSSEM, EMREIIRE. 15
EEEAEEELX, FHaE, anEii, mElSEs, BERRINIEERERSS
1E, BERE, THENBTFEEE, FE, DUFEE, E1E0, 2NIE
ZEBRNXETER, 58 "TIEFE" ZiR.
=21: BEES, Bs5
17l =] (s
BE(25°0)/(g/cm™3) 19.2
JBEITC 3410
BESC 5700
TR/ MPa a81-1472
FlREE/MPa 670.710
HEFE HBS 290-350
HEFER: 552, REDSTER
E64: 2020 FIBRYEIREIRNTZ
1%
(% . L Brais ]
| 32% i
6% Tl
u RS
8% _ -
T
- Hits
14% 23%
HEEE. 5B, BErSmas
4.1 {#igis: BAERERES, FFRERETEIES
RELEEEFE BiEERTEHFE—, 2022 F£5LL25170 48%H] 84%.
2022 FERETEMELNS 479 FiE, PEESREEN 227 M, StEEX
59 48%; 2Bk B2 11 A, -hER LB~ 8 9 A, SthEr 84%.
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MINSHENG SECURITIES TlETmRs/aAEER
E65: 2022 ELRBESEHH (A, %) E66: 2022 £ BFESH (M, %)
2.65% o 1.66% wRE
1061% " 273%__ e i
Bk 1% '
. m 5 i
ATTE% g ® ISR
. m SEEE
_ HipE=
ol # BT
37.14% E S 1| & FRUEST
sk 84.42% neFE
g USGS, REIESHNR TR USGS, EEIESEHEIR

FEEREGHRERBER, SRFEAEREENFE, ARNSTES,
EEEFOSERD, IEREAEBRFOHRREAIFTERE, REBSNHE
BHERR, FRSIERNFHEER, 2009 £, EXERFEM T (FIPEFE
HSET MEIRTRBEETNE), TEES. SR R RIS Y E
A, 5%, EEERREERINE, BARRBNGT (FEERTIEET 1L
Biiie), T HSRAAGH. BRGEFASIEM TH—E,

2 USGS iE R R, 2015 4% 2020 £, FEEFRLSES FI&ESE, 5
LTSGR TR, 2021 FS~-ERMEF, B LERBEAKR, SHITHERIAED
FAVEERESEE, RRERLSHOMAEE, RhEMIRIESR 2022 F51T7E
B, EARR, FEREREEFRFTRET L, SHSIRKER.

E67: 2008-2022 SFEH ILESF21ER (861: )

wEEEepE () uEEYTEER (03)

150.000

100,000 -

50,000 4

2008 200920102011 20722013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FEET USGS, EEiESTNE

ERWET FARTTEEEN, BrERRESHBEIRZSER. (ERI18
BB 156 ERI5ERH 2016 FAY 7.32 AMHGIKE 2022 ££49 8.12 /50§, CAGR
73 2%; FEFIFBIEIRE 1.81 DIEIEKE 2.78 A, CAGR A 7%, SBH FFRE
E15trE8 9.13 BTEIEHSE 109 BT, CAGR 7 3%.
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HEBI ERoME LN, M, TR, TS, 2022 FTNE5BIET 71
FeEEREm 4.06 B, S2EREN 37%, BFE—I, BRNHES (26
BUE), wEEE (1.23 GE).

E68: FESI FREBIEHIET E69: 2022 FHESH FFRESER (3 WO; IE)
— — iFEEEHE 09)
-2 SREEL (=8 430, 0% nl E
120000 Sm— 3t — J0% . i g &
120,000 =3 10% -.'fiét‘;rj-‘i::-_f) I.x:' [;:
100,000 4360. 4% ¢ T B
e e C
5120, 5% 3% .- o
80,000 ‘ [ 3R
60.000 A BH00, E:h -" .".::
40,000 WES
_ 12250,
20,000 Pras
0= 26100, 24%
2016 2017 2018 2019 2020 2021 2022 =L
BEEE BIAEEES, TliiEs, BEREISPRE g BREES, T, REEEmRR

EFFFRISITOOESIT, MAEMEAMNIEE, 2022 FERNESET 2681
ERW, FELETE4.2%, 2023 % (1-7 H) S8 0~=84h 4.2 A1, BEET
I8 6.0%,2023 £ =5 IBRE T BETX5ERE, 6 BFIETIBE 58.29%.

E70: hEBI—E E71: BEVAFIEER
LR TE (2 ) e—[EL (%) 100 - ——2020 ——2021 2022 —— 2023
80000 - 4%
70000 5% 80 4
60000
o, —
50000 0% 60 -
40000 2%
40 ==
30000 4%
20000 .
10000 6% 20 4
) 8%
0 ¥ T T T T T T T ¥ T T 1
18 28 38 48 585 65 78 8F 98 108118128
AR BIRE, BT R 5B, BETESR

RESESEm#OSRD, 2022 £S5 5900.96 I, FEELIEN 1.69%,
HOEEEZMEF (50%). G (14%). BRMEE (7%) =,
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E72: PESBESTHEOE E73: 2022 FREEBTHOESH (867 1F)
— O ()
8,000 - HOER (3535W) 100% 233.4. 4% 8.6, 2% :S—;E
298.2, 5% 29545, “IRFIET
6,000 - |- 50% 50% :*’j{:f;{
386.2, 6% EE
4,000 - - 0% w iRy
397.0, 79 :%E
2,000 - - -50% o =
w == nlnld
0 - -100% 438.4, 7% s BEFIE
IS (=)
AEAE
RIR (%)
847.2, 1456 e
wasER: USGS, REESHRR BHIR- USGS, TSI
4.2 FKin: SinthEAY, HRBLBSEIEK
BRHEGINE, BReSEAEN. 2022 FEESSTINEERES
KEYN 3.67 B, Gt 58%. BTFHERNISEEEEM. SENLIRSHT,
BRTEREAL, EfEREIlaR, ST 2023 S84, BENLIRES
LHE Mg H1) 1.33 5, 1.12 5, 2658 M, BlEE 2.02%. 3.00%.
-0.82%.
E74: 2022 FETHHEEREHE (8 %) E75: HETIRHREEEESNT (80 1F)
i 45000 4 WERSS @SSR 0BE esET
40,000 4
35,000 -
RIFREE 30,000 A
m ) 25,000 A
& 20,000 -
58% - 15,000 -
" BT 10,000
5,000
0 4

2018 2018 2020 2021 2022 2023E

EERE T, REESHRR (£ B RHR €2, BEESHRE
BEEEERSRALEX, BRERSIRA. TERESN FiFEREH,

SR (45%) RIEUIHITES S, BAEWETAESSE (27%), FHEIRS

& (25%).
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E76: 2019 FRRAXVBEHESSF=HSLL E77: RAEXEERS SR

27%

YT RER
45% wyEIEAE wemey
HETEaS

w Hit : ‘f-.r‘::h @*‘ Jti i!l

25%

wRER R, BEEEmE wEAE: 25, BEEHERE

BERSSTWELIGKR, EFeE#THR. ERERSSTIEN 2017
£FRY 3.4 FIMHECE 2022 Y 5.0 FiE, CAGR A 8.15%, S 2022 FHEH
DEERES S REMIINeA 11 F5m/M, RHO8RM 41 B350/ MEER
X, B2 2017 FHtd, BEHOFRSMSNTEESER, Fig\ERst
ZIE. 2023 FHEERSETRHNBSRRT, mREFEEL— &, 82
Rt ROERS ST R, BELNETEN.

E78: 2022 FHHESEITI=ER 5 HHE E79: EESSHEOER
. - _— SO (W)
— () —E () FESSWO (8)
2% — RSO ()
4 o
21 30% 4000 - IEESEHOST (FET™) . &0
oA - 20% 3,500 ~ — |
44 3,000 - =
45 4 i
- 10% aie - 30
4.2 ' 2,000 A
il i 20
o = [
36 - : | .45
500 L = ||
33 L 10% o ] | |
ST R AR R Sl e 2017 2018 2019 2020 2021 2022
AR, S5, RETSTRR AR B0, REESWTS

IRIEEIREHTRAYRL, 2022 22025 £F, hEEFESSTIEEEHIRIE
151 255 {ZToHHEE 292 1275, CAGR J34.58%, 2015 £-2022 F3HETIEH
CHEEREEM 37.18%8E 27.16%, 2022 FEREFHOEMEH 126 (Z7t, B
S ERARK EEREEES T, BAERNAREEE~TEREE
=015
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E80: REINHITEEETHER E81: NEHOER
B RENH T EEENEE (Zm)

550 B EEESSTEESHRENIE ((Z27) _— T EHROZE (250) —— i O] S

500 4

450 - 200 - - 40%
400 -

350 - 150 4 - 35%
300 4 . 200,
i 100 - L 30%
200 4 50 A L 25%
150 +

100 - 04 : - 20%
50 - Al 0P L5 L0 A S D DN

PTG NG S A T N e PP it .
0 - S T B SR R L R Vs
2020 2021 2022 2023 2024t 2025E

HEER aEiRR. BERIEERRRE TR FEFEIETRE, BEIEESEIR

BHRREIRRRS, BLIERATUERINSEE, SHEELE. 8L,
i, B5%F, BT ATERTEIERGSE%, BINERNE, LR
LHEEES (W) hEREMRNGYL, SRR, BIERA, BEF,. &5
EEFSR, g ZNATREDS, IEEREAASE, BTERIEENG
RIS, FESTER B R LR SRIZMELaNE, BELEUERINL/EAEN
2N s N

FHRBMSUNEFTREZET A SnBER APT GR=8/B, EF
RERRRBISERE, SETES. FEEReR, BRBEINE MM
B, Stk noHRY, SERSBLETERR, LIREREEREEE
5L,

E82: KIRFAMSLE-RES

e I R
-l ——> B 7T = 717 5

MR i7i-1 BERINT Ei

AEER TEES, DTEBERLEORRRTRER) HPTEEARERALE, REE
SN MECAEEE, BSLEASIRLXEREE. Al sEE" B
SRISEERREES. SR&E, BETNEEE ERSRa R TokEEy), 1]
BN TerdE R AEER ), FERRERENTF, R TTV SEEEREN
By, SNEBRMEREBET, SLa2Esumiieg,
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F:22: ENELRBTFHREL. BEQ

ERan Bif1E!

S SEEERR, WAk, RN NIRRT, ER—RE
ETEN T HNE FRENS, FIERSFREETEEEY, SNlEEs
E@CH 2016 47 80um HEE 2021 5/ 40-47pm, EMEEETDEIIR,

el EENEIZET, SNk, BEEiRGER SRS,
SNTUREE R ARG, R ERRET, B TV EERERE
TOFEEHET, SRISEEEEEH 2016 S8 80um [EZ= 2021 547 40-47um,
NIRRT TR BEREIR{E.

SREEE, ESSMIERERT SR AN S,

R HTRREEAE, BRI

SRR RlRELES, EEEENTR

BLEZEEE. SRNOREESHE, FEENSHINE. BLAFHEES
BIX. FARERS. R0, T, MESHIERSNE, HELNEHE
MLAFETSN: ERSHIE 40um BT, BAMNMEE, FEih. BEE
HESIEE. £E, REN. BEENESFNTERNG, JLITEEN, ERENG
LRRYIEREER.

+23: BLINSGHERTSKNLENEIN BTSN

LEEE REER

L. FUERR  SLpEETRE N EAERIRET 1.2 - 1.3 5, EREEDNRNIE 10 f5LL

i . SSmYmEEEANEN L7 B DisSENAERNG 60%
_ BETHRLAIA SRR SEHEEENS SN RTNRSERE BRR
. S el T
% SET100nm, ESELHNE, RAtaLR, BAEEL0095%, &
iR s
by AL EHANBIEFR 54x10°0/cm, (RAEIRGY 55.7%, AIATEE—S
R, SIEENENSNE
- EATHRES AR, SRR SRR SR aSE
i e s

fepiee

FEHRE: (IR EESSRLeSEREHIE S ESRETR) BB, REESHRR
BEFFERE, HODARBLMIMBISIHTNE:

1) EAFEENE, Wit 2023-2025 FERIFENAREVEGLR
330/360/386GW; 2) BEctk, RiE CeARiS{ESELLATAR) (BEPH).
=E. EEMARESEIERE 141 LAE, BEREEXT 21, mBEiTE
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SEABIERNFECLLERZHITE 1.221 BLIT. AERFSATMETUEK, 2022 &
ExFfiRESeat (CINABFARREENEZ (ERENR)) B, BiRE
SRR 1.8 (UYE. HNBRSIGHEHABISIENSRL A 14:1; 3)
BiznE, SESNETRIBHEIEHE, i 2021-2025 SFB4485
FEORI7 1%/10%/30%/40%/60%; 4) BiutkiE, BEEREARTERIR
BUEMEHER, TRt ERESER, B 2021-2025 S2RIEs
fi&E#E 7 50/50/58/62/67 TAR/GW,; 5) Bith&#, IRIEBSiHu EIFRER,

BB EE—RIFEE 2731100 (2%, 17 0.273 /B,
FT24: DERIRIBLZRENUE
2021 2022 2023E 2024E 2025E
STRITIDEIE (GW) 170.00 230.00 330.00 360.00 386.00
=LY 140 1.40 1.40 1.40 1.40
SIFEHTFRE (GW) 238 322 462 504 540.4
BE (FAR/GW) 50 50 58 62 67
LSHENEESHRE (FAE) 11900 16100 26796 31248 36207
SfcEES 1% 10% 30% 40% 0%
SHELTGRRE (FAR) 119 1610 8038.8 140616  21724.08
SRR EE () 32 440 2195 3839 5931
FEFER: CPIA, BEIHARR
SETRHNSEIRETEEANIEE, MlSHIEWSER. WFRBTEk
JHEF, BETHEFRITSRE, 2023 FEEY A ERE, B0O% 39751, I
it 2025 FFRRCIEY KE 5341 I, SHEXREW, MESiRapgarse 7.
#+z25: PEIEAHETGE (61 FEM)
2018 2019 2020 2021 2022 2023E 2024E 2025E
WEES 32725 30707 31450 382500 36720 37822 38956 40125
2 10918 11200 11100 71322 10869 11195 11538 11884
b 11648 12056 12977 12542 13040 14300 15730 17303
R 32 440 2195 3839 5931
FERR 12510 12600 12105 11831 11372
ST 2678 2544 2519 2607 2680 2658 2805 2869
HEETT 57969 56507 57246 64721 63309 65975 69029 72181
B 8775 9000 9000 10000 11000 12000 13000 14000
IREEE 49184 47507 48245 54721 52309  S3975 56028 58181
O 30455 22136 15492 24038 24794 23000 23000 23000
=t e 72000 71500 70000 71000 68000 69000 70000 71000
# 4483 2591 3032 4446 4964 4000 4400 4840
WET -3166 4448 9295 3313 4139 -3975 4629  -5341
BHATR: S50, RETSHRRNE
ANTIASFHERENIEER, KSLDERE—TIRARD iSRS 45
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4.3 EQRE EHAH

EiRsdk: st Smisin L3k, TRDRIRRESSEE

LAFREEEFVERER. O EENEEET IRIER AR RS
BRRE (APT). &4, Bin. BRIGEBH. AERY. EESSNESTREE, 8
MTNG CEERET. R N, Ak, Bk, TSR e
%, EENAEREFLENEz—. 81, BEBhilEESEAAEERO
m, 2022 FREEMIIA 32.03 25T, FE+20.2%, 3E57F) 2.03 (27T, Ftb
+23.2%.

ABTRBEES, BT BRTISENRKIE. 25IEE 6 BRI, 8 MFN
WX, 2022 F, AEFEV RURSLERERE 946 hM, BRAREE 1765
g, EEERAEE 1.28 I, 22 SATFEY FERECA 5480 0¥, FEEL LIRS
WEBAEREE, AFSE FEEEH—TIREN, QBT EFRAER, VinE
FRETIIR5E,

MEEZRUE, THDRRREREE. AEeHFATRNEREEHIES
EEEE RS BT IR 8L 2000 1 5/, ERASHEM 8 1000 /4, 22
F, FNERESEUEK 17.54%, E 501 {27, FFiE8EK 56.82%, Z 0.03
25, BFRRaE7) FREAS I, AR)EfRREERNESANSEKA.

RIESFARERS, BHEEEMEY. LEIREAE LR, E, FiF
BEETFERNINRE—REET TR, #E 22 F§, 23ETEN™6E
15000 04, BACEHTHE 10600 M, {RIBFERNE 2022 FERITIGE,
2022 FRESHT- BHESEMTIE—, SRl BRSERITIET,

IR AFHEAERSTUAS AR, TR, ERESEK
BEISIK, TIRREREIRI1E, AEEASKRTE], FB(17HAE 2023-2025
FIFEEFFES RN 2.37/3.14/3.98 {Z7T, HRIUR, 2023-2025 F PE XA
29/22/17 1§, 4% " L

RBSHER : P EAIE TR, RAEUN B ISR, TR R MRS,
+}®26: ERFBIERFITRNSHSER

RE/FE 2022A 2023E 2024E 2025E
BN (BAT) 3,203 3,733 4,383 5,092
HisE (%) 202 165 174 16:2
HEEATRESFIE (55T 203 237 314 398
RS (%) 232 16,6 322 269
shels (7T) 017 0.20 0.26 0.33
JPE (ZUA) 34 29 22 17
PB 35 33 3.0 26

ZEER: Wind, EEFEHSEERN; G i 2023 511 517 BlE)
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RigEE: BiEREk, BE+FRNeR

AFERFERANERSEESHAR, 2021 FERSSFESEHR 27%.
AETETRERRASTHTIARIIE. KRR, EEsRE, NZNATS
RIS, SRR, MEME, BL. BEMTSHIENTME, RpheEa,
PCB bl am, 2021 EAREESE~mEE 13 A, HER~E
27%, EF-RBRUEHRAE— RN FFERE 1 2k, 95ERRFELY 25%,
ERSE—. PCB MHB2EMIASEENA 21%, ESRE—. 100 23RS
LPRERRUES AR, 100 ZA0NABL T EiRiEp, I TS558
BRI

ISR SRAISERT . T R75HE, AERE R R, Fiit 2025
FRTEENEIETRTE 2 {2/ ,2021-2025 & CAGR X 16.39%. (345,
FRIEFEMHSHSISK, Wit "HE" & PCB MESFEIXE 7 ZX.

HEVILEFEATRISE. ANt E R 3R 5 BB 1L, f§%E 2020
FELGREHEARER, B LBRENET, BET IEATERZESIEE, —Bit
AFERY, ERAEHSIZAET L. Bk TSRS T—REERE s,

REEWN: AENITEATIERTI AT, (LHFREe, BmuABLns
KBRS, ATRFIRENEESRIE. BRIt AT 2023-2025 F38%
FliEY 4.56/6.07/8.31 {275, XIRERINGY PE 38009 29/21/16 {5, Y& "1EF"
R,

RS : TIEANIHE: SONIANIG, TiFmRkARInE.

F]27: PEERHRETRNSHSIEH

BN (E5T) 13,080 12,599 14,081 15,688
BieE (%) 8.2 37 11.8 1n4
IFES ERFSFIE (B57T) 535 456 607 831
B (%) 13 147 333 368
TERIE (5T 0.38 033 043 0,59
PE (34fr), 24 29 21 16.
PB 2.4 22 20 1.8

g Wind, BEFSESERAE; (5 B 2023 5 11 8 17 Bieai)

BErlEd: ¥H¥Es, FRER

EISRZRE T 50, BLIAFMEEMHEXLSFEE. AFRE "BiE%
e+ IERIAE =Alkss, SERISEGUTANS A RINT R, iRy
R, e, RENSRERGSTIWRTEL; thEmE
ERIESER, BERANARISERZ—, EERBNRmIFE, TiEsinks
RIS, ATlERt2EEFEIBIER SR, R, =Rk
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ERHS T, EREERMHQEITILEE. 2022 %, AFTHE 482.23 12
7T, RILLIBI 51.54%, |3E%F14 14.46 (Z7T, LB 922.68%, =AWFE
TR, BRI,

BIERR: BRNIWSED, BRHENE. LSS ERRCEETENT™
AlgiE, AHWIVEESE TEATRES, ERITRARSIET MERSETE, ATBESE
BAMERT, BERAE 45%. QEFREN TR ITLS, BEREE™E,
NEHIRTI BRI EEIEIAE) 9000 F A, BIIEEE 1200 G, SEREE
FISREEIRTT, BIMSEIA RS tREsE, SAIEIBRL=RIELTX
HUEMENER, R TS Lr=EIA 50 Z%/F. HWREEH 1000 2%
FRUST=IE, NENBHAFREGIAT) 1845 (2K,

IERFHIRR: EURE, SRS, ERAEIESTERHTREELHEE
HEGFR, ATBIBACRT. LRERMERE, I 7258, SETUiAA,
STAMEREE IR R, SHERKEEINER A,

"R ERERTHRALS, AERERERTARES TR, HEE
SPEUAEA L, ERTEREERE, AEESHERSS(FEE, 5073
BIETIEEINY, AEREANRBTIRRNLISR, SSNaHHE TR~
1.2 50, $EE7=HE 5000 FE, M EIREREHRRAA, FER IR,
i ko BV S B T N S =R

REEN: AF=MRRISISEY =EENE, IR, EEMEES
FERIRFRE, i+ TRIEF FiFARIN L RRs, B0 THERIERE biRREBS
%, REHSHEIRREBFISENEEREEF, BRIt 2023-2025 FHESFES
F79 15.51/19.82/24.29 {Z7v, IR, 2023-2025 & PE iR/ 16/13/10
fa, 455 "EE R

RUSHETR : EFFEANR BT RIS FEERE, I ERmERA
FHARGIRIEE,
+:28: EIBUERMTNSHSIET

mB/SFE 2022A 2023E 2024E 2025E
BN (BATT) 48,223 39,115 45,028 52,816
RIS (%) 51.4 183 774 147
H SRRk (5h7T) 1.446 1.551 1.982 2429
JEECEE (%) 227 72 278 225,
SHMEE (7T) 1.02 1.09 1.40 171
PE 17 16 13 10
PB 25 22 20 =

Bl Wind, EEFSWHSIETG; OF: 887 2023 11 5 17 Bt

EOTHSIEFEREOSHSE, WHLRERE—RRARFYH
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5% HETFRR, FRIFHEEETW

B MEROEEENENHERERE, GRERN, BETRIEF, =
MERE, TS, BmMBEERTHIEES. EHiR. 6%, IHmRSN

R%=.
#:29: BABERISERENH
BRISRIFE SRR BB E
e i (1455°C) > (1244°C) > (1083.4£0.2°C) >4B (660°C) >%
(419.5°C) >4 (327.50°C) >iF (231.9°C) , ZEFEEHBIER
R EERETEAREN, SHEE 100 TR, TR, 004 S35

TR,
RS RS %E@%@Mﬁfﬁ%ﬁr?ﬁﬁ%ﬁ ‘%‘{’i#‘ﬁﬁﬁﬂﬂfﬁé BETEFES
OTSSERSSEIRIATITINEE DG, SEN AT, SNESETHE,
BEEE D ENR BNEAATE SRS SRR, &%, SNRINSTEEREE
gtk am fE0, R, RS T AR M.
o . & 13.2°CEA T modd, MISERIGIEEISE, MEFSESE BiE ME,
ﬁﬁﬁmﬂﬁﬁiﬁﬁ%ﬁ%13_2-161°c§33§§ (g  HESEE.
161°CUA EAyid (I698) | RIERE, —0Wi.
AR SFEH, FEEESEREEEN, REESWEER

5.1 5y B DRI XSS, HEAERIEE

LRBERRBOBR ISR, BEBFE TR, 2021 FLBBT 187 490
A, FE, HEBARWAEEHT EESTT O 53%, SIKGH BREF
FRANET RSBED . SEEEIUNERNTE. 0. F \SASIaEt, B
AE— RN, R, AZHEN RIBRAE 0.1%E 1%2ZE, #iESikS
FFHREAET CFFIRPHITAINSET R, SRS EEEET FEE%.

E83: RGN EESMZN FEEs (5M)

ninE w E[TE e Zif MR
u SR 5 LR - EUEFIE
1000 + I ' '

mmll II"II"IIl!lIlllll i
: : BEENE
0 -+ : . : ; AL
o et N~ r—~ NNt NUOU~RDD QT
OO0 COQO0 0 00 m— = e =y = = = — =0 I
OO 0000 QOOOOoO DO O0O00D00D0oC DO
A AN AN AN NN AN NN NN NN NN

BFIHGR USGS, REIEFTRIR
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TG EFER, BEXIEIRIK, 2022 E25HY T8 31 51§, Hrhop
. R, EEsilhit31%. 24%. 10%. SRTEREETESER, £E
F, WY FEERRSE 30 FIAGKTE, 2021 FHHAE LK FEERE
IS EITERKE.

BIEAHELRE, WRAERE, FIBERER, FAr-BLREIFERER
FEmfI T, A FERF LFASEARENEE, TSHNEIIFE~ER, BT
B EROTHIHUNEN S, TEANTE—ERE, BRERSRENREREK
BPSRRIEE, T ERRAKEIRE, BRER AN B S HAPA R eT etk
B, EPHIAT R,

Ei84: 2015-2022 F2BRBN ~ERFELIEE (HF)

El85: 2022 FE2IRGH ™BE5H

T IR e—LEERE

35 20% =
21% o M
3 30% » T
Zz it
0% . i
15
10 o IR
5 sl
5 .20% 10% 24%
2015 2016 2017 2018 2019 2020 2021 2022
Felgge Gl iind, BESIBEEHNRE FEHER . EEWifind, BEESSHRE
RES 2T, SV =EEHER. SHT=00 UAEREE. M
TR, REGFRGTTERS, Wi, BFTIKEEREARE, 2585
U iEEEERRIERINE, BT ERILEETR, TFRiMENE. 2021 53
ERTREE N 110 5, B85 T7TE09 9. FiE, EFHEFETGSEEE BT,
E86: BERNEE (FW) E87: BERN ~EREFELL
180 e TR
150 . E () gkl (a)
140 16 A - 40
120 14 4
100 %(2) & - 30
80 il
60 I | 4 ] f <0
40 4 - 10
20 =1 4
0 = o - 0
FEESELFT T F &S P

HERRER: USGS, RAESNSER EHESER . USeS, BEEESHISIR

AOoTIASEFEEENISERE, FHLRERE—RFERN
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SEEREEZANEV EOE, RASFSBHESTRERRE, & TA
B, 2023 HEERAMVIEEE S B 20 BHSEER, EME 2023 £8 A 1 B,
BELE—ENR, FER. MISEL, ZBEREFEIIT, 8 B 21 HRFPIHTAE
S (FIREIT IR EEESEHIRIAE), S iky | fERikE, BE
ST LLIRRETEIAGE,

EARERANBIBY HOE, 2022 SFhEBOBTREREI BiA5
24.39 AW, MEEFHOBY P RERN 82X 18.73 AlE, SHax 77%. fEERE
FREr-IaRAESISRR T ERHNEK,

E88: FHENGN WRE HOE (HH)

R = W wEh o RAST =GN e

40 -
30 -

20 - =]
0 i ] ] E] ] 1] 1 ¥ 1]

2014 2015 2016 2017 2018 2019 2020 2021 2022

EEER wind, BEEEARE

#30: FRRIBEHEE
(ZFRT "BE—IT EEEFER MEM)

e 202355 20H
WA RS BT 2023 £ 8 5 1 B2867=. FRIETUSEASTI, X
FHEOESATABERER, B9 LSETE, BT HERE
ISR, B ERHEN ERET BRMER. B EREEE S T

NE, IFOLKSHETRE, FESRTET.
S EaR T RHEERE2, SEN I REESE) EREENER AT
Eatise KEREGEY. DERMERE, FREFEER. NLAEERISSEHN. e

ERETEIMHEE 1-3 TEEE.

ElER

FHER: 2BT, RETSHRE

2023 FaEEH MBS mA ~E, TEAHNIME, WEHFHETH
T—ZERNGZE TSR, BREEEERE RSN WA, &N
Fit 2023 THEAMEERT GHFERRENEE, MISEMmtBEzE
17, 2023 EABEHRUSENFREABE. REEE 2024 FHRTFRITEHR,
ZEMBTE 25 FLIE, BRBIMEHRIER,
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5.2 /kim: EERTFEH, HREFFRIBKERR
ERAETRIBE, FEEBEFRRTH. SERHETEUATEIEN.
BT, S0k il BESES, SnTEHERG9RERE, &E/L
FHARRENESREERSGER, WNSFREMMIEREEEIT SR
RIS, BFEIFSIREERTREREE,
E89: 158 FiFrRuukL
U MT
[ w8 | | wer | | ews | | wess| | Gwes
e PVCIRER]
5 | Em e nRE% we %
W | me=mz o
Lo | e iR T Ak BDEGTE
- Tk R
SEEE SETH, REFSHRE
2021 F2IKBHBEIAE) 39 HME, BECEM 10.5%, PEBEESLT
20.8 50E, REGEIN 17.0%. FEIESHEHEHBE SHLRATNX, M2
mHREEEERE, TELI2NEHEIEEEILERGIER, 2007-2020 £\
37%I=THE 54%,
E90: ERRTEEEHES
BEIGERRIESE (5H) WRERRSEES (AW)
50 -
40 -
30 -
20 -
10 -
0 " ] L) L] .
2018 2019 2020 2021 2022
R BER, wind, RETSTRR
BNAGHETZ, TEMATIRE. BUT. BEiR, GkEit. SRseF
M, HPSHEASLEERX. BEHERTEREEENESE, BEIAEH
LA o (HE R e R U S, i FiFscoE R, 2
NATHREFHIEL, SHIeSENSCTALNSKIER, TEaFRRER
AT PVC ISR, REERERE. REBEEN. BEE. BRRAIEE
ERAEREL. THFSERTWERZNA, fREihMEEERAEESS
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S FIER A,

iE ITA 308, 2022 FLEIERBERSINIER (49%). BHTL (17%).
EIRIR (12%). BB (7%). BHSE (7%). Efth (9%).

E91: 2MBEFERIGH (2022 )

e

7% ~
T ek
f.ﬁsa, ‘ 19%
o, 7%
TR,

12%

BT,

17%

EESER: wind, FEESHTR

BIFHEREIENANE, SEHEENBETERRT. BES. ERAEE
B, IR RS R R, 2021 SRR ThinRds, 2R
NATHZRETF. B 8 TEBFRILERIS FI 7 26%. 24%, 19%F0 16%.
BAEE R B E A HB LR UE.

HEFTIEREERIBSIBK. B8 QYR fUgHRIEN, 2021 SFLIRME
FISRETHIBHEEMX 63.10 255w, Tt 2028 SFi5KE 7243 25w, &
Sa1EK= (CAGR) #1.32% (2022-2028).

E92: BIEHEIRDIHEREH (2021 §) E93: 2RAEFEEMHHIHIEERARIBIE
- A (BEE) e [ N SR
15% .
' 26% 00 A%
\ u 31 L
)
w M= 20%
16% “ .
; iR 4000
® FEHT 0%
2000
w R AL il
T 24% 0 N Rty b S -20%
S T S L S ST P SN R
R SEELAER, BErSnEiR ##iE - QYResearch, EAEFSiIsSE:

BUTITHNASHE PVCRREN. BIERE. Ralehein. Bl B8,
EthE, Hrp PVCHREN. REECNRTENSRCINAE, TNELITE
ERE. TR (98, SFTWHE. SN ITUARERSH, EEERE
8 PVC FHSERINFE StEER, SR HIBEETRGIEERW, BB HIEX
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ST BEIRE T
E94: BT TFHRALSTS

E95: MBIt THMOMATRIER (M)

mpVCARIEN wITERE - BREAMT 2R = Hib
10%

8%

6%

9%
67%

m2017 w2021 = 2025E w=2030F

FHEHL =R =)

HELGR: SMM, REIEHRRIR

HwEAE SMM, BEIFARRE

ERREERTRRFETIL, FREXRE. EBHth, WiRB0O%, 2EH
HiE F—EEEEENWR, MARSMERODNER. BRaeR. BE. &
wWig. iR, BARTHRTE. SRR, RRFSTEaREL. HtThxEa
FTBEITZNA, NFRREARISRE, RIE SMM 348, BIREREIVEE

G- BEEIRREIKER.
_E9%6: ERiREGI

E97: EEHECEESEE

WS ERCWESRGG) (5F)

300 +

200 -

100 -

AR SMM, EEEIEETEIR

BERE: SMM, EEEEFRRRE

RS STNATREBEBAERRI, (5%, BiEmmllRiFESMBER
[EEEEEF RS FIER, ERSSPRNSETESEHRNERNTRSERS
#, HEBUSHESHEA, HEEl THFUATSESS (BahRith) fEa%ED
73 (FAOEEE) SithEhE 70%, EHRTRENRRETRREERNEK, B

fEREN FRRY AR A ASRIS Rk <ED 7.
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E98: 2020 EHREHERIT RSN E99: FEEREHEIBFEE
BSEED) RSBHEDH o BE agEh =Bt m il (AT
13% 30000 -
6%
20000 -
8% 45%
10000 -
0 3 1] ] ¥ T T T
28% 2015 2016 2017 2018 2019 2020 2021

AR NGRS, SRR, RN R R, IR, BEIEERRR

HAISTHFTFREEAIRISEM, SUET, RGHIET, BEHE
EIEPNEEVH, NETHARIMAIISREEGTER, RESHERENER, &
SRR B R RS E A

FHRBTFHEEMS AR, BeSNSHASTERERN 17%.
mEERESNABELZ ASHE BAERiEREFERI1IE, BBoE
SREMH, B—EstARNEES St EREREMERR. EARENFSR
BRIFNERME, BESENTEERRDHRETBRETIFIL.

00: HiKIEHINEE E101: RIS TR

KeAR 1 T REE

il
g_
;g

anﬂrxu.”‘:@'n\ z

}l

AR SmMIERGET, BRI FEERR . FHIRERERET, REESNRR

EZEMREAT, EmErsRlE, XARTEEREMER, YHAEFR
HESUTEES, ERAEERRER, B YIS HBEEENIE
B8, SFFIMNRMISTRENEIE, RiIIBRRSaStREFERERN
20%, IZIBEFESHSE Sn: Pb=6: 4 L@l LUHHEE, 3 2025 SIS
BEIGIAZ 3.11 JlE,
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F#31: HARETEESEFRETN

2021
LEGATFHETE (GW) 170
BELL 14
£ GW SHISHESRE (7)) -BEFHR 550
BESLARTERE 20%
FasRnaEE 60%
B GW FEHEE FIRTRE (I49) 66
SERIEHREERE (51H) 157

2022
230

14
525
20%
60%
63
2,03

2023E
330

1.4
500
20%
60%
60
277

2024E
360

1.4
490
20%
60%
58.8
29

2025
386
14
480

E

20%.

60%

57.6.

ER R

R sMM, BEIISEWHRRE

HAHBEFRREFFCHEBFSURKRTEEE, BNGIETED,
2023 FISRWTREE, TR, 5 2022 FTFHEFHFR, BFTUERESER,
BT EARERRRIERET, SIENERERRETR, FIER T TR RES
Elg, BHRNEGESTRFEES: ey LR FEED, B
EHEEAET BER, MAENEREE, HEROeuE AL

32: DINEHMTEOR (B BHE)

2021 2022 2023E 2024E 2025E

EHrE 38.1 375 36.6 37.0 389

ERERE EL] 383 385 389 393

) 19.1 18.8 19.0 19.5 200

A 1.6 20 2.8 30 34

EISi7N 17.5 16.7 16.2 166 16.9

@ 6.6 65 6.4 64 63

R 47 46 46 46 46

iREREEI 27 27 27 27 27

aEes 27 27 27 27 27

Hith 31 31 31 301 31

il (F50E) -0.9 0.8 1.8 19 04
BliE: =5, (TA, EEIESHRR
5.3 ERIRIFLEHAH

BB : BRITILSIRk, EMEFHAFERIER

. TRk, REEEER. ASENES RE- S-SRI
M erElBEESs. SiRAm, 2022 FARREERENGEESR 6671
g, fHEEE 119.36 K. {He/EE 9.69 Y, H#E&/EE 383.71 FIW, i 2548
W, #5082 M5, WRWEAE. /BE5E. 2022 F TSR a5 8 B
[, $BMATERE 4.1 B/E, BIITEE 2.4 B/E, AR REERETT
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SEFEN 47.78%, SEEHIHOEERN 22.54%, AEIENFI 2022 FL25-K
BREFTEDE N ATEANTTEE 60 /4, 2022 SRR E IR E
#73.63%, EfHEEER 1094%, BERFELERSHEHTH %L 8.14%, EATH
d1%4Y 16.52%, 2023 &, QEitHEIEeSEE~ = 33.35 5, Ho: =
M 7.9 A, 5RH 12.6 50, MaaiF 12.46 FiE, $H 71 0,

M58, SRNEEESEH. MEEN MBS ERBEE, BF T
REEF/EHATIEREISKEREEZF SIS, BINPIEEE 17, iR,
FREY RSUENERS TS, RINEET FTNBIRE, BNEEsEmHs
BGR, B R ERTARESE, Tk, HRIETHBERIR TR
MRS RIFERET, BT TERESSEELEE, Sa%E, BIESE
BEERFSPIE L1,

RERN: SRTBFEREGFUR A TR RER, (M EHERT
WINAE LT, ATUEEEIEK. FtAs 2023-2025 FIF3EEFES IR
16.24/17.04/18.03 {270, ¥R 2023 & 11 B 17 BREME PE £3A
14X/14X/13X, 4E5 "R,

RUSHRR: 3. ¥ WNEAEE, TSWERE, THFERARIE.
#F#33: HBIIRH BTN S WSS

BB/fEE 2022A 2023E 2024E 2025E
WG (E757T) 51,998 44104 42,591 43,296
HIKE (%) =34 -[15:2 =34 1.7
HERLRRGFESFE (Ba5t) 1,346 1.624 1.704 1.803
JEECEE (%) -522 206 5.0 5.8
FHE (7T) 0.82 0.99 1.04 1.10
PE 17 14 14 13
PB 14 13 1.2 1.1

Fhage: Wind, RETSFAREEY; (X Btk 2023 5£11 8 17 BlEN)

PR B +BRIRATE, BRENEESEN

IEERRRRE, ESERERE. AFFELSATLRE, AF
FEMFASHIBR, ERHEEST . S, S, Syl 5
Ak, BiEgE . ERARMEE L, AT 8 RFATIRG I, FERGHEL
B, PERSSENE, HAKESE, BRWSES, EhRBIWHATE
AL, BE 2022 FEEET\ERERE 62597 1, AEREBASBREST
z—, ERHERERANET, SERAR 19.6 AN, REERERSHEE
AETILE I, 2022 FATHRGHEE SR 44%, 8] 6 B RHASH
BRraliRE, HRATMSERL

reSrgmsnk, \SiDRREIRE. 2019-2021 FHijE, FiH
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file-rEEFEERE, WSl WARSEIESSES, HE 2021 F 8 AR EE
=, HEHEEESE 1S, 2022 EAFNEGRLETE 29%, EE2REAIHER
WoESIETRERSL, 202311 AFEZ$FEEIEEK 3%, HhE5—FHy
LiggEiklvasmttimd 0.22 (Z7m, FEHRTERF 2022 FREFA R, & Ql
B=S3, S FHEFETEANDN, AFGESDREDRE,

BE—EBIRAENCR, BETHIPIEEREE, 2023 £6 B 9 B8LAFA
SrRgn hiTErag, EPEaRssismEMIE 7 BisEmAHEAE
i, BEGERE, BIEWEESH S0%IERE 60%, FRIGZFEIATI70%, /Y
AfEREFTF 2023 5 9 BRI FHENGER, S5 S9SN R 2500
FItE 3200 A7, BMHMEGEILMCAB A BEEE, 7 B 7 BiREi K
STRIREEF, R EFHERR T eI NRENENEREHETE, B E
METE (FERT, T 2023 £ 9 BiRaiseirHe A FEA.

RIECTREBUNE, a8~ RBIEA 61.75 M/1293.26 If; 2R/
W EBir/ 131.75 15/6152.26 1, THEFH~EBEERLAELA, LIMR
SV INFES T HTENL, —HF GRENR 165 B/5, “EIRRIEE
B E 330 B/4F, R-faraea EE.

atEERR Ak, reERREH—EM, 2023555198, AFAE0NU
2.8 {Z oS aET L 7T0%BRHY, FE IR, BET RS RaSl —=F
IR0 N, Rt ASASHBE R R SIENelle—, BfG
ECEIEN T RN B, ESEAFENETRG, BAEItE SRR HEEEE
SELRSHRE . BRHRET RSN Au 2EE 29.04 1%, 7 AF
HISMT 6.77 Fa/0%, BEIEEERENS 15 All/E, FRENHTIER, F&it
XU AH CCEE RSN, 1T LTSRN 30 B/,

*EEE: REELEl, sESHFENMLT

BEBWE, B EEEE. AFESUSHEESERR. 7R, &l
55, FEFRAY. . B8E, 202356 H 6 H, EXATEETHE, &
FASEREBNEEES, PRAFRML AFHEEENG . Sy AT LAY
SR, 8 2020 £ 9 B, AT REARERS/BA0/811.1/5.8/12.1/244
F, SFSNOL0.43/0.25/0.51/3.82%, FkF—REH 237.6 A/, &E 2021
&4 B, SIEV(REARIERS/E/A0/E 13.5/15.8/17.9/65.1 5, E5m
1.44/1.78/1.92/6.98%, Fkr=8E/ 33 AIG/E, AMATIEEY BENASES
HEZEREN. ATV HEFAXRERT, ROBEY . AT HSE-SERER
. AKIBEET 5 MNRE I, FRIEH—EIEMEEE. Qs SRR ES
ERZESE . BRI, BRI R A T AEs T, W RES/9 180 1E
/36.3 AW/, 2021 SEEEiEl i Rkl A RE 101.4 50, 5/8/ e/ iR
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F~EEREE 2564/10198/573/790 I, BEE W Hikd (388 32.7 5, 3/
/8RR T EREE 3893/25703/5969/7065 I,

(RFPZIFE, FHATIBEIRER, SNEOFIELER. SN, AEEs
BEmFi S, MERBY sk O, 2022 FERBED 244 71,
HehBmEse ey 18.7 Bk, Stbe) 76%, MR SEmEBy =&
70%LAL, THEEN BEEASERET HOSE5K, | TR, SeRETERE
SEOCRNEIFERT, JHARREFRIEIRES:, HEROa ke EHE
L3,
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6 SRR : FFEHR, HBROSE X

EREBERIFIS/IERE. WAL, BRERRAFRENE, SREEAH
AiE—MEENNAE, SA0ERITNES, B iSERTBNEgRETY,
HARRGRY MET—ZFIIELATRE T ZHARESTAE, ER—HMEaEE
SR MES, EECEEERE RS T,

FR34: ARMENSE

a3 P
FESE EEFRENSESSE, .
» —ﬂ%ﬁmﬁ. SR, HREEAREAR
Ba= IRETOIE, SEEREER =
e Ezﬁ.tﬁ"m%ﬁ%ﬁ! Lﬁ i TRIRSIEBIREY R, ¥auEsEs
V&R EH EET,

M ESERAUREE, IR ERETTF 1.1x1029Pa(160,000psi).

p— Eﬁﬁ%ﬂ%ﬁmﬁﬁﬁﬁmﬁ?ﬁﬂwﬂﬁﬁﬁ%ﬁ. f=zh
{iRFE T R H a B,
FEEE SUMEERK. BONESE.

— IR, IR, EEANIES SR, REE. P
B ESRHEA B U ARE R F  E,
BER: FEHER, RETSRES

EAESENTWRE, BZNETER, 5, JEE, BhaEREM
lef, BRI RAIE SiO: WET 57BN (4AN8) . SRR (4NS). HhiF (4N)
FOHEESR (3N) 4 DNEER, SO LiE 5 579299.998%/299.995%/299.99%/299.9%.

AR AR ESELRET RNRETERE, SRS SEas
FrmiREERTE, 3N RNGENEENATRETARER. B8, FEEE
L0l AN RAVEIEHEEN TR, TS, ANS BRI
AT AsEEBITEHIRIFLARD R R EAEERN Fhm, BANEEE
M. D% B, SRFETELR, —RESF4H—UMIO4E; N8 a3,
AZNETHSE, A BFER, SREAFUREEFIESTRERESM
&, FEET RIS T e B AR E R ERHIAL,

#35: ARINAMERNSSREMEREERER]
13 FheRRRTT

4 AR e ¥
am i =5 RIS
o o EEamEn me o o e T R g (rsreT
BNy CLE S e T SR

.
s oo EEmETEEeTsE oot BERLH cor ohsra
@N)y T T SFH)

EHEREES,
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ANS PR AT T |

299905% S, mha e, SRR, e ey

<50x10-6 Al FEEARERNR. S

(4N5) FRERIRES, AW PR s
LREETVSEE, o -

2000 o WFES, WESAGENR o tr SRSV A (R

(4N8) - SEHESURHESH m T ERED
. i

ZHHE: (SHARNESREFSEIYS) IR, BN, BER, RETHEHHER

6.1 fiigln: BRI REZS, HIGRR

BAREMRSESRHTFIRRRERT BEL, SOnaRe fEuE
Z, (HEARSNEAEEY ~TAGH - thHESSFRESSHETESE
oh, SHIKEINERILE, NMFARERSISEEE, BaaRREH KA,

REETSONERNE, 2014 FL%, SHEHAENFIERM 94945
WETREEE 2019 G509 7287 B, WRELTRENEH MElEs, iREEsy
el R, BAFNE, HPE. EEERT, hE, NEEFESR,

E102: 2019 EEERAREUREESH (%) H103: 2ESALEUNERE (AF)
_ SRR e—LIEE
15,000 + . 20
2291%
2897% . [
" E=E o004 0%
T Ex
s40% TEIET - FRE 5000 4 20%
= Eith
1372% 35.60% v | a0
G o al Ly A =
2 B £ s 2 £
WEER S0 BTN EhER: Sl EEEHTRR

ERISRSEXOSRABERREEE R, LALFEEHT arIeFIRIEFEN,
BRI 16 ASHARREN K, o9 I RESEEr-, 6 4IEEERTP, 1
fErs. PENARERFES, (BARSY R HEREY, BTEES,
M. EFADE, BROTRIBIEFHI IR R )T S aRREE
Bk, ETHFENBINEORBEEARY. R R EREEEGR.
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E104: BRI RO

s

4 BENEE
ol B
NG -
3 SN I td 30
‘¥.n i
A ‘ ~
Pfi.“
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; i il
—oEAY

e ekt TFu

o= FINlLS

—RANGEY

EERGR: (eTRAn SRS RS SN Th— REISEIRRE

36 SHERAGERE FNERSHTRAZHR

ER/ME iR 28 R
_ MRS LD >1000
Ei S TEEERE mal
SR ESRON  SEEER Eht=l Sl _
— . . . il 437.8;
i 0 i I 4 - N\
SEEETM R R TG AE Se: B85
i (e e S fERRE 7SR YN 267
. 189.9:
A FESS; MEIVERE  WRASERRGAN o oo
waﬁ;ﬁﬂﬂ'm HitEHE  ERERR  SEERESREEAS  fE: 136
%ﬁiﬁaﬁ e T .
HiRE b o
- — Eget&?'ﬁ;!-jliﬁzisﬁﬁﬂiﬁﬁ o
2N ]
R R 5’*;?;?%“% Fill: 1400
i 2= ] |-
RAREEEEN  wel)  mEnERn | BUERERAT ’ i
20 (<70m)
RO+ fE IR
13z HBREEE SRI_SWEERATE 1834,
Tl 500
o it 3= #E My .
mm’ﬂﬁig*m WEmE  AVETE  ([SHETERAS 100,
WG 100
HiSAR LT eSS N EST: i) PAL 28] Bl 225
T — B PGSR ERERUARRENE ﬁ;}gﬂ 725
HEE SHEEEN  AEREEE  EEERIVEAS oo

TES/FN  FEUEIR
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| MltRTEERLEE B8 3915 N
RIS 41104 R R mbﬁ%ﬁ?’i’m == ;;E; 1 e

FHER: (2UEHEERET SRS SREIR) Th—, BRI

BINSAERENELT FEERE, SRERNHERR, SXEREESH
RistiaEiaEl T EEEENRH. R TQC. ARLE%E. EFELRHERE
MR FEANSEaENE~R, FFEE SprucePine, ¥iRRE, BHER
WRRERARETIEKT, T 2EMEEIIRT N8 (Si02>99.998%) RLILES
HERDHE., WA TQC AEBELE (Imerys) MPBET =4
(NorskMineralAS.) &3 Mak, T FEESZEE SprucePine fOfiEAIE. ERE
WA 2009 FEFESAGER, TREMNISARREZE, mASIRE
=R, BAE—REFSAGEIPAEL.

R3IT: RAOEVERLFNE

VA B LEET *FEFm ¥R
#E%_%ﬁiﬁﬁﬁﬁﬁm%@&ﬁ%i BAEEWES| (I0TA-CG. 10TA-4,

e R, PRSI ENR AL S I0TA-6, I0TA-84%), RIFEFESK. % jhfgjgw
ol FEGSEIOR. FARAELE . SR, SprucePine §TER
Pl s 2 il '
BN EEERET RN BURRURY (NCAXF, NCX. ey

e %7, HEANVEEETREILE  NCAAR. NCAACG. NCAAS), [ZRT Spfucaﬁfﬁé-mﬂ"
R ATIEATE ko (PAE]. PQEIA, PAST.

e """ pQsN. PQSC. PQSF). FEEE (H).
Fry o CTOCFORSTABERMNG e BaE. B R SELUMERE

BRI IETURS), RPEEE |
. EEUAETH
By HIRERSHARSE. TEUH

FHCRE: PEMR, BTN, GERRGENS, RErSHRR

PEEEDTIHSENABER, WiRF=aERE, FEGEDNTRDIEERE
HlEEE7E. RIBERR - MAIHERESR 2022 FhELIHRYTET 9407 I,
HepEiB e e Gt 49.7%, BHAENaI~ R EtA 42.6%, S8R
EEREDITR AN 7.7%.
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BE105: FERSEN~ERFELISK E106: 2022 FHREREN=SLLE (H9tL)
— ) —E L 7.70%

10009 5 r &% 4070% » BEGSDH
8000 - [ |
6000 - et w IR
4000 - 42.60%
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0 < -~ 0%

2017 2018 2019 2020 2021 2022

BHEER Hie, EEIRR, BEESTEmR R Bk, BEEEERRD

6.2 ®BXim: TENASERRE, KAH " AE

EEMEF R THNAR, X508, XAFSSinTEStEs, HATEHEE
HARFNREBGCRRRE, GEMHAIR TRAAEESEPREESE, 54T, 5%
2 A GREMO R, 2R, Jeir, AFE. FARTUAISHES S
7 65%;, 14%, 10%. 7%F14%, B, Y&, KRS E SRR,
BRI RIT R R ESEIRIN.

EREFNGEMRTIRASAPRREE SR, F20E, 4T, AEFaEE
TiffFENERENARFREENEE. BN, BFFREEFREINED. &
U TR E SRR R AR, OELRERBIRSEEERE, T2
RAEZE, ITREFRISFMGALINE, BT LFaERAMEEEEET
EFAERNREHERNRS, ERasaEH R e R e FAEMEEL,

E107: 2021 EREAESIE TR RIHIURSLE

el 4%
otk T

2, 10% “
AT, 14% '
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PEISS  PERCP EIESEER  21.80% 2210%  2240% @ 2260%  2280% @ 23.00%

N-PERT+TOPCON .
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2025 4= N BlifE 8 B Risias: TR EARMEBAERE, [Hig 2021-
2025 R RUHIREE S/ 80kg, 85kg. 90kg, 95kg. 100kg, HELILEE

i€, it 2021-2025 2O BIHIRSEEENFREEH 4.6 BIEEKE
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6.3 ERiRiE EHAE

BERG: ERERTLRE, KK+ ESEERAIKMNEE
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2. RGBS BLEYE. Il TR A R R & Eras i
RFERE (ITO 24), EERERMaFR A8k, BHESE. SHREnES,

117: P

— [ORHM — SRt BEES

| : dess, ERAe. W
L EnE T A eeae

(EE s

AR
| ﬂ_Ta
|

L me ———— rmEuEE

R, EETliRE, BEISHRR

7.1 #RiR: BRFEE, RERFERE

SIEFRIHENER, PEKESLE 26%. FWEBLIFET FZUTR,
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58 ) EHRRARIMRA 1.56W IEE
5H ETaER SNSRI R A 3GW Eith+4GW @t IS
64 bk SRS Topeon HREFF ZMEE
6H fEReR R [=S5adnaaazzhil 10GW TR
_EEES/IESE
6H o SRR R AR 48GW LR
6 A FIRhstsy =g d=an ez 20GW TEEE
78 ] S mEsEh 1.2GW S
L 4 8Gw HEith+4.8GW )
7H RIERD BN S EEER A - mIES
#EEER . PVTech, BESEEisin
FREMTREERNE., BEESEBNHIESH 4 18, BkElgl. 3E
BN, TCO SEHSEFLRER., BEENBTRRERIBFISEHNE=TH
T, BB PVD g%, FIFERHSIESTRIER, 1§ \TO BRRElER =R, HIEN
ANTIBFITERAENEEE, KSLRERE—TRREY it = 77



SEANE

MINSHENG SECURITIES

TlEEmRs/aaER

H—HRISIASAE TCO,

E133: HITE=IZSHE

= .-.5?5!%5..69:!'1”:

. AmiE(6-8nm)
__ 3EMPE(E- 10nm)

EFEiR: [EREAISEYAN, REERRE

RMERENAT R EESEHGE e RS CW IS/ 3.17 I,
Fel1255 CPIA SEHAABIERCATTEER. HIT SARSIESRETEIR, & 2025
5 HIT Bt BIAT) 61.76GW, 2025 FHEFKEREIL 195.78 IE,

F|44: HIT BEENE

2021 2022 2023E 2024E 2025E
SHGHATIREE (GW) 170 230 330 360 386
HIT i 0.5% 0.6% 30% 80% 16:0%
HIT BLjHEANE (GW) 0.85 138 9.9 28.8 61.76
HIT SIEIER (M/GW) 317 347 347 317 347
HITEBBEER (1) 269 437 31.38 91.30 195.78
SRR, RINEER, CPIA, EEESH RS
PHAREFES, KPR, HIT BibERREEESETERIBK, #
Ritm, BESCREERE, NSRRE, it HIT itk 2025 FHREREELR)
195.78 W, SRCRHERRIEKERDD, WHNEFRER. FESUMEGEFRES
ik, EEXENE, 2015 FZIRERZRREZE, ALENHRESEET
WAFHEE, BpillAZ TSRS EENERETFZ—, REAFHER, 2020
FRAFRY 3609 MHEIRETS 79.04 Hin/MAMAEIRE, FEIEFERK,
AREFENREFRAARMREROER.
F+45: KRB EGNE
2021 2022 2023E 2024E 2025E
S
R 960 932 900 930 950
SRS 945 a70 1000 1000 1000
IR 300 300 300 300 300
it 2,205 2,202 2,200 2,230 2,250

SEIAFIEFEEENISESE, FHLRERE—RFERN
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MINSHENG SECURITIES TEERs/AEERE

AR

ITO §4a 1225.00 129238 1363.46 1438.45 1517.56

ESHEED 210,00 23291 258,32 28650 317.76

BHRa® 21000 215.27 220,67 226.21 231.89

=il 10500 10500 10500 10500 10500

HIT EitFaER 269 437 31.38 91.30 195.78

it 1,750 1,850 1,979 2,147 2,368

HEEE 455 352 221 83 -118

EEERIE, LSRR, CRIA, REESHSERNE

SEIAFIEFERENSERE, FHLNERE—RARARSH iSRS 79
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TlEEmRs/aaER

8 i%: BEMADHIZZ=ETF

EE—MMROBIRERLIERE, WEEEER, B —EATEREHE
%, BTHAEBAR ZH, HIRTE. WESHRERRSE. EasRUE
AEINASETEERNEE, ERFSkERENEASELEME, 8XF
EittEARERGE, FAtERRE/. (HREs. BHEEE, BT, fud
HATHIRSEMEESFS R, TREZ RS, EEEER T RS RN,
LERIESIESSMNEY, mine T TiREH.
F|46: ZERESEMEASELE

B SN EnEE IEiEEE (114

(°c) (W/mmK) (MPa) {MPa) (o/p)
AZ91D  1.81 598 54 250 160 138
AMEOB 18 515 f1 240 130 133
EEE A380 2.7 595 100 315 160 116
W BEEm 786 1520 42 517 400 80
ABS 1.03 v na 96 . 93

B _

PC 1,23 » . 118 . 95

8.1 fifily: RWFRFE, HEETESL 90%

RIEEEIPRBEERRITEE, 2022 FLikEEy ZEilifitEL97 68 {2,
FEOHAERE. FE. EEFHE, RESS BMERLR 5842, &
SHEGEN EiliEE67 8.49%.

B134: 2022 £EET TEHGFEERIESH

»

4% = T
41% Histiz
B 3| T

=

B
&6 H sz

Pan g 5%

ETEGIR . [EEN ifind, BESEIFZHASRE

FEZSHREEE—-AHEE. BrEFRsR TSRl o 2HdE, 2022
EPEFETEL 8936 B, AGEIRM 90%, DEREPRE, rEEMESED

AOoTIASEFEEENISERE, FHLRERE—RFERN

ik ZEif RS 80
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TERERMILA, mErRSEIESERETE 84%.

E135: SRERUSIERETE (TR, %) El136: PE 2022 FREFELTH
_— i 2 _— i TR 29
atl (GhE) 7.52%
1,200 100% 4.89%
_ = _ 3.16%
1,000 . ' 80% w Jifi 1]
800 FR:|
60% \ e
600 e
0% 22.66% R
400 61.37% o
200 20% » 1L
0 0%

20152016 2017 2018 2019 2020 2021 2022

RiERER: ZEMERES. REISHRR mEEEE . EEFlEER. BEEERR

EIAFREHNE 60%EMRIMM, SRR "=R-E%-8" @l
. ZRERMESIENET, BEEFEETTEERERS, B 2002 £, @
AU SRR BRSOV TR BERA, %5 A M
ESEAR, EUATREHMREA.

B137: #k-FFaihRIGER- =5 -Eik-SEnr i E E138: 2020 FREFRE~EE. ~ENHRESL
_— EE (i) i (75

Ho - _ 4 BO%
AERBWEADRBTRE~ HEFRR 80 FHE (%) - =R (%) -5
el 1 60%
e — ol |
asae, - crasny g 50 b | o
e Tyl I
IE. s Y. pman 05 w:""—m.'.""_".[: 30
- 14 L easne 0 4 20%
-i-n: m‘| asnsa 10 F
& 0%
fEEE IFE AES E = T8
BEER: THE, BEEmsit wERE . SIS, BT

PRI S EEHE. BiSR=aERING], 2021 FHFAEREERMN "W &K,
WA EREEXIE, 2915 RERERSEEE, 30 RE WERF 50%.
IMFBREIEHMAEGAS BRI, e, MENEERmF=aUEN
0, R 22 RERE, FEESTT 1535 B, SHHAFTHE 20,74%, 2022
FENEETE4R 89.9 A, FH-32%, MHEEE TR, EESRAa5E
SRR 75%, 2022 MM = IEMGR R F=EE 1535 A, SZibErTaE
20.7%, ENTTHERT, EERRREYE, SEHE ORI, RE SRR,

AOoTIASEFEEENISERE, FHLRERE—RFERN ESEfi S 81



EEilEss

MINSHENG SECURITIES ﬁﬂk‘gm%éﬁﬁ

2023 5 B 7 BT MEERIREIBUEIEA]: SRkEXRElk 5 B 10 B
e TERRERP. S B 31 BRERESRR 50%, 6 B 15 HarEsR{ET 7.5 BH™
BEROIPFL8RIRES, 4 BEESE R 71774 0, BEFauhX =& 46630 If, [HbE
AXE RN ZEPERETEK, FEHEKEFEFELABEAEK 80%LAE, 1
RESEASRGERTELESRERE 21 R, NG~ En TEEmE
7=£9 28000 ™, FAMEF= 933 IE, £5BFRER~ 8 60%, S2E 39%.

SWETN, SEURAEEEASE, RIE0)IRERIE, HZ 2023 F5

B S B, SRELl EEYESTE 5.5 MU EMSM, LSRN, E8) |13
GE, 23 §1-5 BHERETERTEE 21.38%, FEEIRERMIBEAFRE

B139: FETT EF (£4: 1h) E140: PERSEFSRELEE (B FH)
70000 B
SR RN e [ 7] 1}
60000 |
98.00 20%
so000 - 96.00
94.00
LA 92.00
L 80.00
30000 38 00 0%
20000 F 86.00
84.00
10000 82.00
80.00 ~20%
20154575 10515 2071/5/5 2022/5/5 2023/5/% 2016 2017 2018 2019 2020 2021 2022
wHER: IIRE,. REEHRE FEHFR FERRRETINE. BEIEERSR

ERRESWSTEERISH, BaRTWERES. 2021 FREFESEN
137.61 B, Ri+REWTEaASETEILER 31.03%, 88T 3 AMAgE
AN 7R, SLEFREER 27.25%, Erh, SEEIREEE 10 508, St
7.27%, HB2ES—, R EREMERE, ™88 6.5 AWM, &tk 4.72%. BA
SEESARTIMERERRS, CRS BT 80%. Hb=REgIEaHT™ 20 Hib
EaSfETEED, SIETTLETE 35%, HUERNEE, SRIAEE.
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E141: 2021 FREREFESBER E142: 2021 FHREESEFEIHER
w i) A i
= LR i
el = mh‘ns |l
« M) \ 35.00% PR
w T £ ; 8
ARG s J\iRER\E
-JHH{ d e 1
w L
68.97% = G = (RN
w 7 Al s ol
w Lt w JLil
EEbER: R, REIEEFHN FEE. MR, REEEETTE
BEIRREFRET RPERBEWT FEEEBA, WREFSEMNRSE, it
2023 EENFEREIENA, FEELMEREEEMN. B8 2023 SHERFENRER
SRR TR TaIEL R, MARSRE EfnEAEN.
HaiLl =g SHNESEmESENATEEE, HEEETFD
FERNETH, FRAER RS AERERE, oIaeRlB2BREThEa TR L7,
2024-2025 FHEMEGRIFIMPUEKER,
+47: EHBEVFEETE (X 2022 %)
FER S BEEEFsE (HF) E#E
hEanE. S8 10 E&En
Ed=H (FF) 5 fitel 2023 SFiEsEalE R
RE=E (57) 10 it 2024 g
ZioEE (BB 30 (#03EckE 45%) ﬁﬁri‘ 2024 SFiCT
R SREleses, BE SR iaEE
8.2 F¥Kin: [SEEENEE A DIAZE
ERTSEESHEE, SEAERREEREEK. #F 2018 F, EET
FEKOEESEFRINI=MmB5.6%). BEERMAB24%). BHELE™
(17.8%). MeKiRFL(9.6%), EPESE-REREEEEEISKENNGE, B
BIZYE 70%RMATEEFIS, 20%NAT 3C =R, BiMEh=SihA R E b
HEAGHK10%ESE, SENRERERES S REEIEKA.
ALFIAGEFEEENISERE, FHRERE—TRERS EFEETiR S 83
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MINSHENG SECURITIES 1?%%%%%3%
E143: 2018 F2HREE TS REH El144: 2021 FESSEELSH
460% 10%
9.60%
aEEE
3560% s 20% oSS
17.80% ERES M T =
e TR
s 70%
32.40%
BEELER . Magoritec, REIESHRNE FUIGH. SNE8. BEEaRR
PEEEEHREHNE—KE, EPZiBMEEHES SiEHlREaER
10%, M AR ErmpHINNEEEE, REETUSH A,
Kifich 74%, IGES 8%, #igS 8%, IiEd 10%. HRIE{FAESISIANHE
BEERR, 2018 FLESHWIHES BRI IE, ERRENTEHCER.
RFEERZEFLURNETWRIENHE, EREFEREIIES R EESHKER
BEZRNEE,
E145: 2019 SFERESSBITIBHBAERE (%) E146: BESENTSHHINE ()
_— TSRS e S TS S S E
10% R L
5000 100%
8% 4500 :
N 4000 80%
. o 3500
8% ‘ = ki 2000 60%
2500
K& 2000 40%
- 1500
== 1000 20%
500
74% o o
2016 2017 2018 2019 2020 2021
HEER REHERE. BEIEERRE @HEER: Magontec, ESEIEEMRR

SERBUREEHERISERAER. T IAASRNEET, NAEE
HHEOR SRS LI RE, (SERENE, (T RSER AR T
HL, HEWED, SRER. 25, HMESERBES RSN FNRSENRE
4, BFESEREREX, RERIEEBTEENRT, NEiEEmMt
RERRIM TR PRI 2.

FeERENRERKIE BT, FHERERtEENEE, HRESER
FEREREN 20%-30%E4, EIRNRBiGEREnAAS, WRE, TRl
BAREERRENER T, #itRERERR AR ENED. SiniSFEEE
MHECRER, FEERSESNE 10%, SFEARENIE 5%-8%, o, TEIR
. Z2iE. PRESLSEEEE SR,

AOoTIASEFEEENISERE, FHLRERE—RFERN ESEfi S 84
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MINSHENG SECURITIES T EERs/aEeR

E147: SERENSM NG EE

w \d
@l\' ﬂ
wi=as
Y ‘IIIFI..

BER: 1250, REEEIRREE

HESREYEERIRNSEESME. EESHFRLEE, 1) EF
BHRERES, EEESET, ENTERRTERIE 35%, SEBAREN
SRSEHEL 2) I, IBEEEEENE, TSR RIFIES,; 3) s
B, HEEER, FHEEET 4) BERSNTNNTEEE: 5) SFREEES
FEMEE.

RIEPESETRFLRRIEARRIBEE, B32025 £, 2030 F8%

FESES AL 25kg. 45kg, $eET Skg EARESKESREAGKEE, ¥
RETR. PESRERISTET R EBEIRE, SERBTIWESHSAE

[FIRL R E.
E148: FRESHHEMLEREE E149: FESETENLL
WEE (g/em)
i I § ,
e T ; s

fit 35%

7.86
| | 451
m : 3 27
; | 1.74
| " I I

EIN EIN EDN EIN

EEAGR: TR, EEEATR BEE. EHAN, HHEER, RETBURE

=

Tt

ELEIAGEHFEEEOUSER, FELRERE—REREFEY s E 85
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#48: PEEECRAZRESERY (52)

Tl = | 2020 £ 2025 £ 2030 =%
FERERE W 2015 SEE 10% £ 2015 FipE 20% 5 2015 SFEE 35%
fHas Lkl e d CLa= it " -
150k 250k BEEISEET 350k
wad BERSEEAT 15k PEMEESS 5kg  BEGAESS 45kg
FHERSE TRERTESSHE FERTEASHE  FEETESLEE
TLLE 15%80E 40561
ﬁ)ﬁﬁiﬁj&% IEZ 5L/100km 1= 4L/100km = 3.2L/100km
AL Ay 1.2% 2% 4%
ZEER: (PHSTERTEORSHE 20) PRSETIRYS, SRSERRGAY, BEISHsS:

S,

BRI SETE IR, BESE B, RRRE—RTIE
RS TGRSR, IRBHRET A RIEIR. IR, BRI,
BALER FALWES, B, RERPERBLCEITNE, BRAREE
ERS R, ARRE. DREESEE, SHRRETREARE. RE
GRS, EASERSTHEIE.

#49: KIRURIBRIRHIEGE

Cbsbske R
; e e KIS, e RS
=3 it A . 2 TIE
A gfgmmg o ARAEERE o &, REEE
e BREEEA, Wk, RE
IR smmramen  FERTHGTE ek, BWGREE R
< R, .
e, e AT
- WENEEENT.  FEEATIESRE s
2) el e ik, R
(BERIEN
" RAER. MR _
e [ ERETemEE
m gtﬁ.i“ﬁfg& i (R "I;':‘Hg IS msanmER
oy B h
En T
IRt
BT mRLRE Lo Bl
e

Sl e, ITESEREN, RERSTSRE

BRFISIRIEEEMESR, BEFRABST RS —, BRI RIERLEEL,
ERRERENTNERNARE, BEEFERTETE, BREnR SRS
IrEERRAL, RN AERR T REER, MEKESR ISHERR L,
EEEREER, BT RERER, FEAEIRER, WROIFREESE, 8F
NESERFERIGERFEIRIZY 25%, FEEBRRERNW, TSERLE
ERE, EEETREEN, SFKTY 40 nEaEEE,

AOTIASIEFEEENISESE, THLRERE—RFARN ESEfi S 86
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#=50: RIBERIRIRIEENILL

E4218iR 2&SEIR PEEERIL
_ . ) ERGERER, gSskEgesEg
ErNEE | 1-25kg/nt
o Vka/mt BRI SR AT IS RIZE 25%
- | e
=[50 ;- 0 520 I
STREE BTN 160 m L5340 m VRHAES S0%
iR 250MPa 300MPa /
Etes 45GPa 72GPa /
(AT JESS 3% B 10% 12% /
- | BRRRESEEL (B TR
B, B

EHER: ONK|, BEIEEMabhEE,

MEBRFGRERIAF, 2025 FESSTREEAT 64 HF, FMEFE/
FESETHARR, BIMEE:

1) RESEL: 2022 5£-2025 F5EFE5 5179 2829/2913/3000 HiE, 4
SEEREEDTIN 6/7/8/10kg;

2) EFAEARSTIE: 2022 EEEIRFAME, #HT 2025 F£EiRER, £2
FIEHTISBEEIE 2022-2025 FEM 0.1%I8Z 2.0%;

3)3C PR FEIREE MiF T Mg ESS g, HibikiESaaE.
=51 BSETRINE ()

ESSE R 2022A 2023E 2024E 2025E
2SWRE

PEISETE (53%) 2,748 2,820 2,913 3,000
BEREE (ka/if) 6 7 8 10
ISR (5UE) 16.49 19.80 2330 30,00
EHREEE (5FHH) 29225 30064 32806 34758
EEARTEES (%) 0.10% 0,20% 0.40% 1.00%
BTMIREEE (kg/FF53kK) 15 15 15 15
FREHEEERES (W) 044 0.93 .97 5.21
3c FFREEEGID 4,07 4.28 4.49 472
=i (A 223 223 2.23 2.23
ait 2323 27,24 31,99 4216

FEETR . ZHRW, EEirSmsTEinm

it 2025 FESSTHEETERENH 4216 Fll, FRETIWEZET
LTS ERBUMGEINESSE, 2024-2025 EEEEREEHNEEISEK
i, BARKRORES, B HESRFINERT, fEnmitthERE %k
FeEE, IEROBESHCE.
F52: PEFEEHEEETI

2022 2023E 2024E 2025E

=2 (B0g) 9333 86.8 98.8 1148
PREEE (%) -1.63% -7% 13.83% 16.19%

FRHE () 49,69 51,07 5249 5395
HOBE=E (%) 4,19% 2.78% 2.78% 2.78%

AOTIASIEFEEENISESE, THLRERE—RFARN

if s E B7



EEilEss

MINSHENG SECURITIES mFEas/AaasE
ElRasH (H) 49,96 55.09 61,05 7253
TRIEE (%) 0.60% 7.50% 11.50% 18:50%
—EARRR (W) 2323 2724 31.99 4216
ERSSREE (%) 7.53% 17.26% 17.48% 31.78%
HRSEgESS TR (AW 16.49 19,80 23,30 30,00
EEREESEE N (A) D.44 0.93 1.97 5.21
HibEaamR (M), 630, 651 6.72 694
—REaSEERR (AW) 15.41 15.77 16.14 16,53
—IBRTER () 7:25 801 B84 976
—NEERTR (50E) 4.08 408 4.08 4.08
HRRO (T -6.32 -19.36 -14.75 -11.68

bR ZEERESTR. diSih, HRRwEE, JEESERTIESEn s, B iEmm

8.3 ERiRIR EHAE

SRR EeRWk, SITTRAER

AT RESSTIRL, 2FIWRER, BRENAREE. A5BEEEHES
HR, AEFLATENZERIERATINE 8864 HISZERIFRT L, &84
IEHEERESSERLTNS 13 ZHa=ENRT N, ATHE 'R
-FEAG- RSB EORIEEHE. TWINT-E8SEEEl” Mg
bE,

LAFFHIBKSEE, BEATNE 10 FRFRE, 20 FigEaSr=at.
LAEEZNEENBIESFEHER, SMH30 AHRE. 30 ANESSE. 1558
SRS, 8 5 PHRERE , B 15 BINEREREMTEEIES
$£F 2023 Fligi2nk, BEMEZESAT, 2025 FAFISHET 50 HIEFEEHN
50 &S HE,

ETHNEZREE. ONEREN: I/ FENAT SRR miR T
HEE. ERfFSNISESBELLL, SEPAHEES RIRITEEDTIRAKEE
SRR, FRNEENSEKTE, ERENNESEUESET. SE=8TR
EJVEFFHARAHINE, BITHEER. EERAIREFHES ERES 28R,
AEEEESNE, EERMIGRESTR. PRSI, RE=EMm. ERsE.
Saft, BT ERRTAIN S, QRRERR: 25 AARES— R UES™
HIESERFEIR, FEER. Tl AAME, TEERNRSe, SEaERiL
RILBENS, EESTELTDHERERIERNE S B RN ATEERE
—AEAEE. @QREESHEEMH: (EhEREY FE NE, REESHEE
HHESNRNRHE L KBER A NERAIEERENNS, 75k
NIAEBESME, MEHMESSHEERAERE, MER2SERE, 5EmA
SHEEMENEE R, WTHENSATINRR.

KERFEAENRE, EEEREL. SNSERAARFEIHBS AT

EOTHSIEFEREOSHSE, WHLRERE—RRARFYH iSRS 88
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Rt BFEDRE, (BEQERRE.

HR 30 HIEEELRE, RARBH—ZNE, AFHUEER=MNREER
2% 30 pusRhEERSENE, MBRS-EATENSIHERRES,
BT REid— S IRRREETEA, RERFHE.

BRMNSHR: EEEY. 08, SESREFERET, Q5ERE. &8
2. BRI T IsEsEER IR S, EISEIENTER, ST FaLTIEFITE,
FiTaE] 2023-2025 SHGEHEE#F) 3.05/5.96/14.05 {Z5T, WAL 11 B17 8
ey PE 3805 48/25/10 f5, HH5 55" R

RBSIRAR: SR0EEAD, FEIRIARIE, & Tirm kR RIS,

F53: EREIBHRNSTSER

IRE/FE 2022A 2023E 2024E 2025E
Bl (BRET) 9,105 7,967 10,731 16,289
IBICE (%) 122 -125 347 518
jIE s aHRTERE (Hh5m) 611 305 556 1.405
HBEE (%) 240 500 95,2 1358
SeEs (=m) 0.86 043 0.84 1.98
PE () 24 48 25 10
PB 37 28 25 20

FEElR: Wind, EEISHRRIRMN: (GE: Bkt 2023 11 B 17 Blkd@th)

EoTIASFEFERENISERE, FHLNERE—RARARSH ESEfi S 89
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O #l: IMERSHIELTERER, (EEERIEESHIE

NE—FMEEYRRERESRTE, FH—HERETESRE, BERA
RUMIAEARNE, TZNATNEE. BR. AL BBR. JFE. BF. WE. ER.
RFHESERSFIESEENE, E5E, £ "&b AERZT, MEX
PHEECIAGEIR. FPARRDOR. BN EFEREREME. IREEEEE. &
SSEME, BREAiELE. SHRESNRTERES 2. KITiEEE
VLR FRET AR RS,

9.1 fi5l%: ERHNEIRG 70%, FHEEKRIIE

2022 2 RN (ER26000 1, FESHER, RIEUSGSEEE, 20225
SHEE726000M, #2021F L718.3%. 2T HEEEEEPESP
. AR, EBERkEE, BEPREERS37%, BAFIESE29%,
FEEEL19%, FEIESE14%,

2022 SR ER10G0E, B, F ALK, RIEUSGSEUE,
2022F LT FFRA0AM, FEEEEREPE, BBk, Hohe
EFEAEE70%, @EBHGEE17%, BEELE9%.

E150: 2022 ERERKESHSEE 37% E151: 2022 ERERSESEREL 70%

» L

AR USGS, EAESHTIS EEME USGS, BEIESTRRE

SHRATRNEFERREIERENMEERT . ®E (Rrl202155ET
fith . 20212 BRI~ BEI76%EE T SN S MEEEINETIN
8, YN3%NHEEAY BREREE, A11%HERRISTENR (STNEHR
B, BUFEERF) RSNREES, ERNSINLAFARAHMRETNE.

AOoTIASEFEEENISERE, FHLRERE—RFERN ESEfi S ap
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MINSHENG SECURITIES TIEERs/AEeR
E152: 2021 2N~ REERER E153: 2021 FHRER=REEKE
2% 1%
I LRI S
U= R
e w T
o {7 L
i {1 BT
= B EN
o (RS AL RRET 0 g 31
IF
weEMGR (T 2021 EEEHT)Y (MR | BEIIERTER e (2021 SEEETY (ERE | BEENTEER

AEEsSRG-ERREX, PENRREN~EIEEER. RIEEFE
AZREGT, 2021 FHFRNEFEr-aefF R R iAo SR RN A
&l EPHEVRAZEHR. IFERETSEERAE. RENR. )IREEH
NEREBIRAE, EEBoHTEN. 20215E R TILZEIESRTHItEEP
IRESEEINTETRE, MEEANRKTIELNNENESRT, ERNE™
EFIR, HEIPEEHSINE—AMNE, FtSERRFRIERER.

_E154: PEMENSE (51)

120,060 -+
100,000 -
80,000 4
60,000 4
40,000

20,000 4

D o
201020112012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FHEVER: TR ifind, EEEERSEE
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F:54: 2021 EHREBRE=FH 2 ()
B V205 7B HEREER (3 V0siH)

EN=EEEaE 47538 41576
RS Evraz {91805 35805 23720 (HlF=5) «10810 (FE
)

LargoResourcesLtd Maracas S/ - 10319
AR EERAE - 17232
HASEEE] Glencora(Xstrata) - 9299
TS TEFAERAT - 19820
| EEm R E S ERAT . 15306

)| | S R E R 6408 e P =t e

M) EankEEERE LS 5208 Ar-meaEEnEs=EnT
BAE BushveldVametzo(+Vanchem) - 6412
15 AMGVanadiumLLC, = 6600

+U S VanadiumLLC
wEERE (WAl 2021 SFEEMYY (s, BREIESHRR

E155: 2019-2025 SHEERESIER BTN

L (M) e—[E] (%)
10 10%

8 8%
5 %
4 %
2 %
0 0%

2019 2020 2021 2022E  2023E  2024E  2025E
wEER: (A 19-21 SEERINY (WoRE) | BAersyismaml

o

H

[ ¥

9.2 TKim: WHEBRER, ABEREERL

M ENREZOTHEMA, NRTRNRNEEEEREHR. STRES
|ER, WEX, WERFHIREE. 2BAL00%TLINE SN
FimekTlrp, KE5%LAHIEPESENFARTRES, ERANS%NBT
WIRESTIAY, EPI95%A EAYTA= AR FATENERIREL, “I3%MMAERS
SRATIT, BERE2%MEEIEREIUE,

REEFHSTBP-BISEUE, AT Ny Nis22EaR
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. HEREER R EEEEERK. BB (e sESFEED (20215) )
FEREN TR R EZEE 201 75490.043 kg = B /FHENEH =2021
EEA90.060kg 2B/ EERN, AMINRABEREEEEREL, PERAZE.

E156: EIRATilFRRER (2021 ) E157: SERTURIARETEEE (24 =H/%)
u NEEANIL w SESE R T fiEpEdmby, m2017 mWM2018 2019 m2020 m2021
M 2% 100 -
\ 80 4
60 4
40 4
20 4
ﬂ o
95% & & & {94? g
@ﬁ
HBEEE, SNUER, BEERERE SEHERR:  (SUSAEESERETRAY (2021) b (BEE) | EEIEEEHARR

2RRREDEREERAE BNNEEE., SRRRBILE—FrRiss
i, ETEEEPESTEEEEBR R E B RMIRR R ST B AR
WFEEAIEEREI. NRFFH23, HNEBTFEHTH3d3s2, BERNENE
+2, +3, +4H0+54. +2/+33NMRBTH4/+ SHNBHBE T T RERT
SR GRS, WEESRIFRIRREIRIEE,

E158: 2RBERBHT RS

REE WOV v N

RS REEEEN BEISHER

SNRREEHRBETFRZSHELURES KINEMLE. SHRmRhES
AFRE R 2R SRRE, FRER TR MERREHAER
USHEREIRE, RSN RIER E B G SIEE R HERE A ERE
AR TR, BiERTHRERNEEENLAETR.

SRTRBENIRBES S, NREVFSEROFA. 20225118
FIZCEE GWh2RRMBIEPIRETAES, USRS I AEMEIRR

EOTHSIEFEREOSHSE, WHLRERE—RRARFYH ESEfi S a3
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11179265070/kWh, KERI RIS NBRFEIBAARIRIENRT, HIBERTAE
B RAARA—E, MREFESSTEBhERIKIA20-30FFERER (Bl
EBMNEG—ARANSE) [ ELEGRNTEER, NIRRT

B Tl ke,
=55 ISRRERIEA AN S BRI LL
tEEEE BEEgEEith SAAERAIth
hE R JEER ESRAR
fEEE|E (Wh/kg) 130 ~ 200 15~50
B (N 2500-5000 >1600
FiEFEs (E) 5 »15
fiRnEFR 85% - 90% 75% ~85%
F=25] HmaraRE AEAES
FEilL—=iE = i
=z EESEMNNE, EetiCanAsEw &
TIEEE (7C) TR0~ 45 IYFEI-20~ 55 5~ 40
o IEE 15%~85%SOC (i, REFUMEE £ 0~ 100%SOC (Ef, FEFaiiE
R EIERAR _ .
AlTE=giig EiFoim
SHGEAE (FT/KWh) 1200-2400 2500-3900

SEEIEER: ((BREEEAREPINRA) FHE (2020,09), (EERESPIBASHETA) =5E (2019), BEIES
i

TiRFRRERITFT, REEERNMISRSD. BE2022F SRR (L

FEREEAE) EirENAER2742MW, ESuErEEaEchhh0.6%. &
R ERAERIE RIS A157.2MW, EERFR RSP EE1.2%,

E1592: 2EERRERITEENIIRE (MW) E160: SEFBE EMISEIE (GW)
LA (GW) ey AR (GW) e—oY
50 - 100% 30 - 120%
40 - - B0% /\ - 100%
L o,
30 4 - 60% 20 B80%
L 60%
20 4 - 40% 10 L a0%
10 . l - 20% I = 20%
0 L 0% o L N = L 0%
2019 2020 2021 2022 2019 2020 2021 2022
SRS CNESA, BEXEIT#RSng R CMESA, BANiTSms s

SNERENENESENFATR, EEETRRRIEKAET, 7
FEEAfefAREl, ERetiikiiEsEmtAeERENS.

HABELA T SR fRRB T A R Rt T BR -

1)2022FF SERFTBER LA MEEEE TR H20.4GW, 1RIBRTSCNE2023-
2025 LB FTILEEEEN S 139GW/260GW/488GW, Tiiit2023-20254

SEIAFIEFEEENISESE, FHLRERE—RFERN ESEfi S 94
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S EFTESE L EREEEYLD Bl S FR IS EREE.30%/40%/50%,;
QESMERBIRHE, Mit23-25F8 N RmEihEisEER
0.80%/1.00%/1.20%, “EFFESZAATE4/\EIAEE;
MRELTRREINARAHRRE, ARSI REENMBSITRES, B
BIEGWh2HE et X SES000M RS 0, EE20255 RIS
FFERKT. 795z EN.
56 EEEMITHARITEREINE
= = 1) 2022A 2023E 2024E 2025E
SEIEE LA .
GW 2040 41,70 104.00 244.00
SHRTaLEIER 0.61% 0.80% 1.00% 1.20%
Elirh sk SR GW 0.1 0.3 1.0 29
HfFEEETHE I 4 4 4 4
Y TEDEEE GWh 05 1.3 20 40
—YQy 167% 50% 100%
ESYESST S sl AR ETH/GWh 08 08 08 08
fife R Paliz=E Al 022 0.60 0.90 1.79
BEFE: CNESA, EHESMsURIIE
{45, FUHERERNS TR R NRRIEE, TUISERE, SEHA
R LRI, Tk, EEFNGNTHSEER, SKRYW—EsiaEsig, E8
fHEERERL DR RIEE, METRREE A SR ARRE,
AEREIYUS N BIETFHE S RAMNIBEEK, ST HE AT,
#57: NHFTEER
=Ty} 2022E 2023E 2024E 2025E
SR HiE S 1201 12,53 12.85 13.76
Hep {ikentg 10,61 10.63 10.75 10.75
e (2 0.88 0,89 0.86 0.84
FREER T P! 101800 101800 99764 97769
RENSHEREE TRV 0.06 0.06 0.06 0.06
HERRA TR S 6.23 6.35 635 635
EERE J 190680 89773 188876 87987
MRS EEE TF=/E 0.048 0.049 0.049 0.050
HEERTR R AR S 440 440 440 439
b (EEYARE JIES B 0.22 0.60 0.90 1.79
fERERTSEE 1.87% 4.78% 6.98% 13.03%
Hep: 2kl FIEEEHL 1.15 1.18 1.20 1.23
yips BiIEm 11.49 11.94 12.40 12.89
—YOY -0.73% 3.92% 3.92% 3.92%
BREM AT R -0.52 -059 -0.44 -0.87
HhlsiE: Wind, (AF-lEEEERRHT (2017-2021 58) ¥ (I55%) | BEEITSMEbImm
AT RS AR EMISES, FLRERE—ARAFH iSRS 95
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9.3 ERIREE LTHAE

HSKERS : AFIREELIRWE

RIS E SRR+ S EHEEASTRENY, AR RS
SENRE. 27 2021 SFalsEREdurEEREeE (1.8 ZIHFIE~6E), WHEN
Hmr-REIAE 4.3 B (LAV2051t), FReiiR<Hml. B, A850)IE
BEERTSFERIMY, TSI SN AREREE 2 FIAY V205 A5
EINTETEE, ARFRNENGRFREEEAE 5.7 A, Bkt iHsEm

RRERER &, BERAARFRREZSIERS. 2022 F12H,
NEISAERRET (2023 FHEHERRENSIEEEERDN), BT
IR FHIHEHNS(FER, 2023 FEMIT2EE (IRREH ) 8000 i,
EFEERINBLSDINFIT, ARS8 S8L 10 (Zt. fEitkE
IS8, RIS RREERNQTAFREENIGIER KA,

EIER 5 HIERSWEREREE. 23 57 AxlER, BTsWen
IEERSAERENBENREEN DEXAREFRSIEIE (1000 ML
BEATH), B2 REATFRRFNIMELEE.

BRI AT RFFHELEET, RENT LSS EEAH LR bR
TimEE K, AFNEIEETH. BTMHATE 2023-2025 FEEFFEHOR
79 11.87/14.79/18.49 {Z7%, RIACHUA, 2023-2025 & PE oR)D 28/22/18 (&,
Y "R TR

RUSHRTR: TSR, SBithERARIN, 1B R R,

#+®58: HEKBREBIITNSMSIE

BN (ERm) 15,088 14,366 15,560 16,868
e (%) 7.3 A8 83 B
HE&AERESHIE (§hm) 1.344 1.187 1,479 1,849
HEEE (%) 12. 17 247 250
SiRkeE (7T) 0.14 0.13 016 0.20
PE 25 28 22 18
PB 38 27 24 21

BRI Wind, SAEESTISERN X B0 2023 511 817 GHEn)

EOTHSIEFEREOSHSE, WHLRERE—RRARFYH ESEfi S 96



SEANE

MINSHENG SECURITIES

TlEEmRs/aaER

10 $HiB: J|FESR, MHEBRERA KR

HESEAROGLR, BEESS. M. REndatt. RIFHSE
KAEHFEE, (IRINSENSCEEN RIS FREEIE, Tl PRz
Fig, fSE0REN. L. GltT. BFHETSIHSEME.

F59: XS RENBITLEFRE

ERRMATE

SRR

il T

BT BT

SRk

s

S PR SR
SERSHSHESmE MRS

EHEESHSHESEREAURE
BRI E SRR e Rl

CHERP IR, TR, SRR
R

BTt BIER

TER
FAME EMERE RNEABTES
i

W

REWE

ESJELA ARG 2

BE. RiERPRERRENSEANE
FESAITETIME. FENSNEES
. KEESRS

CO EHALEHTE

RIF#A
LIg. . $EAESEN SIS WA
{TWCE)
SEamusmE el (DOC)
Era e
La AT E RS ISR, S
bl
Dy ol a7 o ot a2
ERMEBERTE. SSRRE. BREE
HE BEEREH, SaEgsk
B ERENIERL

TEIPIE
HRAEi
R IR

e
TR, HE- PR HE Ptz &R
Pt-Ir R Pt - NI B2F PGM ESHE

. 8BS

HEHER: (waEE TR ORD) NS, (EREEEEET I RRINR) BRa, REIEEHRRE

HrEREEZNRAERENENR, TENBURESFERSIMC I,
SSREECHIBERAGARSZ, Ek. SREND. REHhE, THNE+
oITZ, SREEET. BT, ER, RE. B, REL B (WIHEE.
MR, WEER. TS,

AOTIAFIEFEREENISERE, FSLNERE—RARARSN
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TlEEmRs/aaER

E161: RREELHIFILEE

ESRRUT
(. BEE2R
W)

SRIBERT
(CIERRE, SERL
5. EREFaE)

e, e G 2L )
 BET IR LY
Ir i

g BEET

&
: 7]

ol FifsE

B SRR, RETSTR

10.1 iR : FREKRSHER

BEESETEEERE, TES0HTHE. BPHMXESER. E=E1
FERER USGS Fit, 2022 F2ERSEESEN 7 Hil, HEBEESRER
ShEANE, EE2omTiEdE. BE . BEMhE. ZEFE. BEPEishikEsE
EEERAFEE, 5863 A, S2BEMEN 90%.

E162: 2N EESTH (%)

E163: 2022 FLHRNZEEEEETER®

miElE mEE onEx wlER

80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

2016 2017 2018 2019 2020 2021 2022

7.9% 04%

90.0%

cEiER: SENEREER, REIEHFER

fEE: EENFEESE, BHIEAIRR

LIRESEFENARE, BSEER. HeFEaWMMNCER, V18T
AFEH R E, EEGEEESEDEESSNEEIF ISR, BB
WRPIC (] 2022 F5IRSS, 19325 5 &7 73%F| 77% NSNS A = R EVgRi

AOoTIASEFEEENISERE, FHLRERE—RFERN
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TlEEmRs/aaER

.

2017-2022 &, 2WASTEISET 160-200 Mz, Eohagik 2022 &7
B3 14008, StEEiX 73.68%, MTHTEFEEE 20 1, St 10.53%, {URF
fadk. BEoh 2017-2022 SE2IKESEFERET 20 WES, EhHSH. ik,

1EE. EEAS 2022 FEE SRS 41.9%., 38.1%. 12.38%. 571%, £

iR EHRERISKEIR,

E164: SHHSEHETEMRXSTE (%)

E165: 2MCEEESIBRZH (%)

BATE @iER =Y mrliF miEE AT o FLIUE €

250
200

150
100
50

= — —_— — _—— s
2017 2018 2018 2020 2021 2022

[ BN REGS

250
200
150
100
50
0

WE N s MR

' E E B = =

2017 2018 2019 2020 2021 2022

A

BELRE ZENEAER, RETEHRRR

Kz Bl SEEFIEREEY 78.6%F0 85.1%.

E166: 2022 2R RO SEE

iRy EEINERER, REEFRE

E, BIfAENHEEER SSSREAEN 30%AEa,
BEHIEREEERGNERER, RIEEEHFESHSEESBUEHIE

RERARM

E167: 2022 ELBER BRI SEE

17.90%

3.49% g

» SRS A
.

ujiuy

78.60%

D31%

14.64%

o SAES LT
LR

Eim

85.05%

ZELRIT EEHE, RATETRR

WEGRIE: (EENE, RETEETSR

EoTIASFEFERENISERE, FHLNERE—RARARSH
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10.2 TKiim: BN ETEIREHRIERR

HESRERSSUELHITENN A SRS, 2022 SEHERS R
FROLEEE] 44%, HTEMETUEFERAOAR 1%, WINRFEHFROIE
B 21%, BN 8S%MATESELSERIME, 6% ERAT IS,

E168: 2022 FLHBSMBREI B169: 2022 ELHELMBREN
n ESSREH . B
w T
LA
27 .
= IS FE
o {2 " BF
K= w 135
e b
11.17% e Hithimta
wElEE EERE, BEEEHER wHERE: HEhE, BEIEHRR

NEERRECHERXMNSERRAE. SEURNEREZRATIIERER
SEUA (SToiikas), BURERSERSH J0%10E. SEHIIN—Sk
BESbAk, ESHTSNE, AOEESEHBL. SERE. ISENRSISE
I7EREEFMREFUSHHENRERE. RESENZ, s EHnE
HEA RN, PRI WATRER, SMARRSIEK, REESHIE
RN EESHNENAIES.

#60: FREGERABERAIPE

=R Bs i PGMEE
s - PGM & BA# 5-10g,
(S EEHRE B HERIAESSE s2E, WABE
n PGM B2 RAD 2-59, —
et HE MEmmeseEsEsE i I BlaERES
1:8:2

Bt 48V EBHBFIFBAINIATESA  POM SEAISERIRHE
SRR ERSIE 48V SEmE, HLUEEMEEEE, £ 18 (FERROREE

BES R EEhIRR %3]
HidE 48V ERFIERAINIAGIS S PGM SEAASIERISHE
AEEEESTNE 48V PUmE, ALURBNNEEE, & AN (FRERRAEE
EE e L ) )
3 ! i, AL -
i
LRSI HEV 1EEL (PR E RS

), {BEEEthRERLL PHEV

A, B REERES S 4

AOoTIASEFEEENISERE, FHLRERE—RFERN ik ZEif RS 100
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BB G,
ISR, S PGM SEALSIERSIE
RSP M B PR IR m ﬁmwiﬁﬁm
NilREIE HEV o), (EEEEEL PHEV AR
A, B SRR ST IFiﬁ*mmi Eﬂt-
YRR E . PGMs [IERIS ESER
HF HEV, BURKEEE  PGM R EALSIEREEHE
SeliBEUBEAIAE  PHEV  IUSEGUEEEAH 103 EE (RmEREs
=, AN TR i)
PGM & B SERSIkE
FEUTHEV, SRR HafL, mwmﬁm
FHEEURARIAE  PHEVY  ANISSRTEERELSH10E /N ([EIEEETE
B O TEEAAE R, ELH'.
PGMs pUlERT S EEES

Fsfaraeith (SRS
SthERR]. BEV - ) PGM
Ll B30 458h), (RAKTERIEIRED FrFaMs

BEIER: WPIC, REISEHRERE

RiE WPIC, 2 F A SIGESEEE, (BHAFmEE BRI
XEHES MRS, MHTEHRERRFEINRDSES SRS, 55
SZENRSHIRtRERTES, fSEAEENEENENLIMESEZEE
3, MHESEREETETFURGI(ERE, 2019 2021 FHE, PE. ENE.
EUMNAESRAEERY. EAFREIESHIERE,

#®61: RFFEER/MRWSERTHITEITIES

HESHE
i ¢ FEL (NOX) HEshrtkis—
RO EuroBe-TERIRY 20194589 5/ SR, LAY, S
Eurofd 202081818 IR R ERE 67%
4T Euros fRE, EEMA
e BharatStageVl 2021 F4H 1B HEREMIR 87%, BiRHHE
Bl 55%
FRIE:
AR (GRS f, SEVIREEL, YRS
HE AR B — R
BRI CO/HMHC/NOy/PM BO%5 4
el EVI a MBS RGN 2019 4F 4YEITIE 30%. 50%. 42%.
_ 33%;
ﬂ‘EﬂiEﬁZOEB &, IrEEm 2021 lﬁﬂﬂﬁfﬁ?&[ﬁ?ﬂ?ﬂm, Eﬁ
F LRFEWEENESRI, 8
bR SIS 2021 5, i SRARIERE,

4w 2023

BRI WPIC, RAETESSIR
PEISFHIRERCRESEAE, REECHRRBERT, SELTEEL,
E7HipmEE AT, BN a fE 2020 SFEmmERER. 2021 SEURE
ENEWHAE, RIEERWERIPSE, ERNbERT 202357 B 1 BF

SEIAFIEFEEENISESE, FHLRERE—RFERN ik ZEif RS 101
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baskhe, X ZaiENERR TR ERNSFR, EERRELEE, B8
KRR SIS R LS, SitmtEsDiEfe S E= oSBT, FEr{Ti
RillEEeRSELSRERERE, FSRESECHENERTERIGE.

#62: TREE VSEVIRERITLL

EV EvI
S SemG El75A 7B
CO —&fkiE (g/km) 1000 500 700 500
THC @AW (a/km) 100 100 50
HMHC JERfRIE (g/km) 68 : 68 35
NOxESH (g/km) 60 180 60 35
N:0 (g/km) = - 20 20
PM SBSRIY (mog/km) 45 45 45 3
PN/km T BHIEL (#/km) - 6*10 6*1011 6*10"

sl (EASERYESYBEERERItL) =58, REERR

IREfEAFRT, 2019 FE7/N a tRELiEE, KESE PGM AREH 2.5
3g WAREET 19 8, S, 2021 FHRERERSENABEREEER
Ft, [ELL 2020 FEAEILIN 85%. LS 2020 FLAELSBREASERSHEMANA
ESREEEENK, B 2020 549 57.38 IMHBIKE 2022 5419 78.30 I,

E170: BESEHESESBTL E171: SHSERSHAIBESER ()
¥ Bhiorke s Pabuh B Fleblaree
s RS RE () —YOY
! Ciena e i & e T L e b
an 100 - = 25%
15 90 F 1 20%
. 30 _I 80 - 4 15%
N i 70 - 10%
i - 1l 60 | { 5%
- 20 m 50 f 4 0%
E 13 | 40 ¢ 4 -5%
| | 30 b -10%
| 20 4 -15%
0.8 10 F 4 -20%
00 | l I = AaN l-l - 0 — -25%
I 0 IO R ‘J.oM‘J--.‘-f_-:‘--_,_;'-ﬁ,;"*- L P 2016 2017 2018 2019 2020 2021 2022
BEER: EERE. WPIC, REIEEHSR wRRE. HERE. REIEFTUR

WAERtRSE, PEMFC # SOFC ZEaiiEE; bl bR R
£, Hrh PEMFC 2EBilISERBEE. RIETROBIREESE, ERIESE
BRAEISh 6 A, SIERTIIMEMEIEE (PEMFC). EiEHEMEED

(DMFC), BEERRSEIERE (PAFC), ERSIYIAEIE (SOFC), SRR
RElEEitE (MCFC) FEMeBElEBith (AFC). Hrh, SHEMFIRERFZE
EiElesith (PEMFC) BES%E. MERESZ. Tk, HESEa, B&
FRAZBIS BRI RIBRER, FESAN T RaER i,

AOoTIASEFEEENISERE, FHLRERE—RFERN ESEfi S 102
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#=63: AFpEERERbELE

PR EWR  EFEE/C @ ES o =g R P i
PEMFC Gt 50-100 e BEahi X1 CO &k RE
TIERERE  SEERTMIGE

BLEESER

S
AFC WiEEEE  90-100 BAE  EOWTERE  SEARENEC  EHhE

e #

PAFC i 150-200 Ha % CO B ST
X CO2 AER: — &
SOFC EREM  650-1,000 . TSI ETRERS ARSH
LaMhO32 = e
latoos . Al Sin

BN
MCFC tERL R, 600-700 & BLUEERIER ETnERS KBS
(12 i

BEBEENR

HEER (BRI SRR e R A EEE T &3, BRI

PEMFC BB EBRIFASBISMMEEN. PEMFC RIT(FRERFIAZES
EIEAR, SRR SE TR BT, B R RRRmLE . Branl
it [ERIZ AR RIRanB. HETESNSENSERRRMAELEE, 2 PEMFC
RIFERF RS iz, (R RSN A,

BE172: PEMFC THEFERTREH

"
AL

()= stEne

TR (PEMIREIEE . IRICSIER) FEE BRI, REESHAR

HEERMHFRBREMETATEAREAN. tTHaETESETH. it8
BR, Al ERMZEFEETHES S, EEEFEEEMGTIRY SRR
EAFIPRIHES LS EEEEAER, (BEIERS T BaidhRi-Tir e,
BIERGENE, TEE. AUEHERASHRREMENHAREERLMER
BIERE. BRRE. HEIAE—REIIEEFIDRY PEMFC SRR,

AOoTIASEFEEENISERE, FHLRERE—RFERN ESEfi S 103
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E173: HEiiEaita BafEdhlUnR SR Er~EEn

e 1 FEsRA LN =S, ERTILER e’ 1
o 3
e 1l @ D g T W W W W
*lBSEEgTm v iEEnRE-RE " S Ene » BMERAR

ik=s 3 8 ko) NENEN=E TEE (EET ol e
ESEILN 3]

EitMEHER SFARECMRER

B A|mss— 3T (PR S REER—TRSsaa w2l

B RuMN—TIEaessd (272 WEME-—FFoml (T3]

BEER: (Rl SHRRRsENSOERASEOET) ), REEASE

IREESE (FCV) EERAMESEHNBAREEDR. 2020 F, 2K
R B EREEE, PEMFC+SOFC Sit SikiEithRa S8/ 94.98%,
MEANBIERSRE, PEMFC+SOFC &it it eti st B/ 89.41%, Hifg
LUERSHRERTT, Eop PEMFC EHESETE 2020 SH5ARIT 78.36%, oIS
T BIRE it R B SR E .

E174: WESIHIHES (TA) B175: WHEHEIE (MW)

Shipments by fuel cell type 2017 - 2021 (1,000 units)

Meagawatts by fuel cell type 2017 - 2021

I €3 E4tech arc "I @ E4tech W e
L= S, ol d =i —
ﬁo-. . E ! 1500 |- o
— | I parc B earc
T I omrc | B owrc
» = sl =
0 : ; . 0
2017 2018 2019 2020 2021 Cfd 2ot
SES: EATech, EAEISWSE MR BdTech, REEUREARE

ik, BRISEREZERMBETRE RN UR RN BIEBHT, EaithSE
BESANIMESAH.

BZ: 2030 SFREREINSIS 900 B, S FCV (REE 80 Hifi. 2019 £ 3
B BERER (SHRFBER), #—E03] 2025 FREMINEES 320 B, =
T FCV {REE 20 55, I 2030 FREMINSH 900 B, ZH] FCV (758 80

EOTHSIEFEREOSHSE, WHLRERE—RRARFYH ESEfi S 104
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Fo%.

EE: B 2040 FESMEBLEF 620 154 FCV, EREMNSLE 1200 EE, 2019 &
Y1, BEERS (SHREFRREBEE), FCVAE, $ 2019 SERIEENE
;. 4000 AL FCV, El 2040 S5 ER4ET™ 620 FiR FCV, MESHHE, HE
MEIZ) 2019 5. 2022 &, 2040 FHHISCH 86 FE. 310 EE. 1200 EE,

£ME: B 2030 ERANISES 5600 B, FCV (RE3 530 5, =EF 2019
11 A%T (SHEFIBEE), Br=EmankiE 63 &, HkE 2022 &£,
2025 &, 2030 FE4BISCHIINSESERAE 110 EE. 580 (5 5600 FE, BFi=EE
FCV {753 7600 1, #MMEIRI 2022 5. 2025, 2030 ESFILH FCV REE
5 B, 20 k] 530 i,

EXiM: 2030 £E FCV SRABEX 370 BiA, FCV BREIGEIRE 50 B, FCV
TENMRAHSE LS BE. 2019F 2 B, (BuNSRERER) &, FCVEE,
FELRENLEIE] 2030 G555 370 oA FCV FRF%EF) 50 548 FCV SRIFHE%E, =
I 4.5 A FCV -REMQIESE. MEWSAE, 8% 2018 R, MNESNSE
Y5152 BB, FRitFSRINSEAUEE—E 3K,

E176: 2IRETHX FCV (&) FIMSH () IAKRHRY

1200 1200
E; _ 5 « Korea
2 1000 . & 1000 -
5 g * Japan
T 800 . % 800
_ '5 = Coliformia
§ o *  fw
; 400 m 1 ]
. + Chira
200 L 200 °
L * Frarice
0, o8 % 0 :
015 2020 025 30 2035 2015 2020 2025 2080 2035

BT, . AFCTCP, METI, 1EA, BEIESARRE

BAAE, REMYZ 2025 £330 FCV REE 5 T, MSISNE 200
EE, 2035 &3 H FCV (REE 130 55, INSHG 1500 B, 2019 F, (-hESHEE
TRRUR R R ) A6, IRIEE AR BRYERR FHERIEIE 2016 &
&, 18 2025, 2035, 2050 5 FISSIMANS AN 200 &, 1500 . 10000
EE, SEILHL FCV (REE 5 TR, 130 4T 500 754,
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=64 BEWHAN=IE, B, KEERNL
B HUR plie i1 =103 EEE#R(2026-  EHAEIF(2036-

(2019) (2020-2025) P ELY) 2050)

SHETRELH(%) 27% 4% 5.9% 10%
TSk (EE) 23 200 1,500 10,000

AR EE IR (5 5) 0.2 5 130 500
ElxEsUeR/E Lk () 200 1,000 5,000 20,000

WERIRERE(TE) 1 6 150 550

EHER. (PEEERRREEETGER) SRR, REIEHHER

REIRISEIHNEEES, BRI EDNAR 10-209, RIEEEHEERN
g, SHSESERIDSENESER 30-80 5, HEEENEREREN
3-8 {5, Tk, BERNAY, B ERTME, HaigiEimnifREes
BHEEREE 0.069/kW (£97.069/4%), EIREAKIERA 0.39/kW, MFEHEHE
S—HMNECHBUHERBEALN 0.17g/kW (£ 20g/4).

F65: EEERIHEBISERETIERE

Ef M mt =l iR =4t ER
TR /KW 114 100 90 92 100 40
/g 20 40 30 30 20 Fit
fi e/ >5000 5500 it 5500 >5000 2000

TR SHEEE, RIS

FERERT, HERETRMNSEATREESE=IEE2IRINERRE. =
BE s ErRERERNRSEE, 2022 SSRAESTER 6159.9 AiK, 5
SHEAFSETEN 7245%, BREFEN 23418 58, 48 27.55%.

it FCV IRBIRERUTEISE, TABREDHIIA, EEEREDNT
IDEERE, BIAUEEIIES, BN RENSHSEMRRER, SELIER
RIS R,

E177: SREESEEFEE

N2HERTE (+hE) WERE (5% wBEAE )
1,200.00 r
1.000.00
800.00
600.00
400.00

200.00

0.00

2016 2017 2018 2019 2020 2021 2022 2025t

EElER . EEm ifind, EEISTRR
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ERIR 2025 FLPRESFETEN 11266, EPBAESL 26%, FOV
HIETE 1.2%, TN 74%, FOVSEE03%, SEHAR17.59, WA
93 W, &5 2022 FLEHBREN 5.2%, BREEH—SIRE, ViSHS
KRR EMLRLE.

F66: EIAIS ER R B

HEERGR: OICA, WPIC, EEiE=IRkElE

Tokémtek: RASRIBSE TR TR HEERBEIK, STHaHF
BOVIEEEEYE, BESFELSMUESR AR EERTZ. MW WPIC SGitavEiEsE
&, SISk Mo AT (0T (31%-36%). EZ (13%-15%).
BT (10%-13%). BEE (10%-12%). Tl (6%-12%).

Al I, SRt TEGNREES, TEF&8N. IS, RE. #EE8
B, KE. BUK, REL, B, K, RESSUEFEREER; Sl
5, BT —REEAFSRFERESERAER, R, . HE, R
B, WIFESENACE, BT ERER TSN Em R B —,
HERiESRSESESSFEAATIMNTERISE, R, HFEERE, 8
. BFAREMIS M RV BIRIB AR RAER, RIS Tl
TAONEF=REY 3k, \FiEaiEr B ZERNTER. TEhEEe20E
K, IBhEREAETAINS%H, 2017-2021 SEERERST-EM 408 FIf/FE
KZE 624 pIlVE, FEAEIKER 11.2%, 2021 ETSHFNESERER 90
0, Hep(URE TSR TH=02 — BT ORI EEMINE
EacHiEEE,
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E178: HETWFER (M)

BT mEF S aEFRENER sE0 o Hihd

90
80
70
60
50
40
30
20
10
o )

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BUER: FHERT, WPIC, EAIBSHRR

EERNHEISHDSE: SSREFNENH. B, ¥ HhITEANE 2
P —UEE AN RREXIEN,. REBSESTEMHIIRFER
PR Z AT —EE. RS, HHEYL. SRS, INSRRRaR
SEEEMH. SSEREeL. REERBHESEMH. HESRSESSNAMN
=, PEERNERISHEESEME. BTSEEestNEERaErEE

®67: REERMEEERRATRNBINAIER
HH ke Bl
SHEE. BWTER. WAS (MUFERR

RATEEE HeRE RS
S HeRE RS " i S |
o — Bheh. SARE REASEAYHEER
REwRs o o
RN, PRERNE L -
' HEEEAS, HEAS WEE WAL
e / R " SRR, i
semewiE  AELSHBEREER R AT
_ SIS R ER e ) )
S TR R ﬁmﬁﬁ¢ﬂﬁ“glaﬁ W8 6 SSRSERESS

HmEER: 2020 SiAssE (SFEESREEE 56 IANSIERNARSY, EEEFRRR

RIBFEST AN, (SIS B RIS BK, AIEHIEK
B9z, 2023 FFEEMEEIN, FRHEHPEENTIR, EHRRRAHE
BET TR, #AER. 182023 St IEEK, BREEHmaRn, Bk
RO, BRROELRE,
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#68: HUTERHR (M)

2021 2022 2023E

iz
STl 2073 2445 2179 2278
pax: 63.0 749 85.9 953
T 191 2119 218 216
BT 7.0 8.1 7:2 83
i3 158 282 18.4 17.6
154 31.8 -0.9 174 8.8
et 515 457 418 420
EFEYES 6.8 6.9 79 79
it 9.0 6.7 72 6.6
et | 5.5 6.3 6.9 8.1
Elfthamheg 129 13.8 15.1 15.7
RER 2224 2108 194.8 2319
ST -15.1 337 23.1 =41

EEGRRE EEAE. RETSTTR
269 IBEIEFEFE (1)

2021 2022 2023E

{05
fotise 289.8 316.8 2925 304.5
s 266.5 264.4 26238 256.7
#T 156 184 184 16.7
HF 19.7 20.1 17.0 169
|E -5.9 0.6 34 0.7
ESTEmES 7.1 6.6 5.8 54

il
S 23 31 33 38
Eftbsmist 28 3.0 25 29
BER 3108 3189 3090 305.8
EERE -21.0 2.1 -165 13

G, EEAF, BEERTER

10.3 EQRER EHAE]

ZifElk: SSRHTE—EERL, RIKKRETH

ERESEEU=XWSHR, WRIEESE, A CEusgnssE~l
R, I'SRSESRHEGIE. SEREREAFALURESRMERS=
Kk, R2EHEFISTARLATEARBIIANERM, 5~ ~REE 390 %
Nl 4000 SRS, HZRBTRET. BFES, k. GHtT.
EHIEEDS, TNERIPSTL, 2018-2022 EATEENW. 138$FE CAGR 9315
1 24.30%. 26.89%, 2023 EHFEW. HE2FERLS 5 +24.55%,
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TlEEmRs/aaER

+10.55%, IESFRATENIGHIBREESFIERK,

A S SHRTHRERT, IREHAEEEBTFAIME. 2022 5
HEEEAHRUSHESETREER 27.36%, ZEEEIEEAFEERSS
SRFREEWAY 35.50%, ARFARERAMENISEREERR. FEREE

BREPERSENSREES, BERIMHERSHERRERT™, S8R
Vs EFHERINER, il T, BT, BT, ARSI
T, ARRERENEEIER S EFgEEET 10%, BSHHIEERIK
SEIESE, SPETEXAE.

EERTRERISKRES, SNEBDLREENNERR. 2iniks
REARSHEAYE, TBHHTE. APH. EBFH5E, RiFkess
ERGEERY 90%, RENESEERES, 2022 FRERRS B ™R’ A2kt
Bi7 0.13%, EEREERRESCCIMN, HikeRRBNtOE. LIS
Flesihe AR ETR, BalRE R E T B R,
PR SN REHERS, SFEMESEIAR] 10-20g, THiFSRAEE
ARSI R R AYES.

PR IkisERL I, EIEERELH. BEEWAE, B TumeEEs
WL 10 1, BEEATREE OARREEFEMAFWENRER™, 27
S BEMITHHISIER S 30 Y, EMEMBREE RAEES 3000 MEH
Z 10000 U5, BHAAE, AFSERSEHEMEMRATICRBERS,
ESEE 400 FF/AESERSIEEAFEUETIE 1200 FH/E, Nahein

B FHRBUER BIATSEImTHEHHE 215 B4/ BB RIS, A,

HACERSEAIRRH IR B S, SaRRAFERS 60 M/SRE
RFAE 299 1/, BhRSRMEAE, SERERTETIMCERES 4 15
B8TT, 270, TSR SBEEETE. BH. SSRREY 3 AR
=, it 2025 FE; MtmERT RS RERTTEE 26 H/F
AR JRIVECERE 12 Mi/SE. IEOMATHE R RSB ITHE 200 M/, BFH0H
FoEE 161 Wh/<E,

RERTEH T REIFTFHFIETEN, LS ERNINERRNE, &
LIRS A ESERFESL, EPSinhiBiEE,

RfgRR: SEEMEREINE. fARRE-REENE, SSBrmmaR
%

imEeR: REREMUEL, PR KXIELS

FHEeERRGE, REEARRGTYARERGR. AEEEWSSHES
BEMz. BESERENEE. BR=1SERR, WET "El-aHtE-EE"

EOTHSIEFEREOSHSE, WHLRERE—RRARFYH
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ST /atER

NEERSRIVEHR, TR2-ani, £, 2. BE2sRREEIIF =&,
REEEMOILS 2023H1 ERSLER 86.2%, BAFROIS. RERESREM
BEIR, 2022 ERENRSEI TRSSBRHIN 0.13%, KEIMNBREEK
EOFEN, EEREENFIRREESZREIREMIERRT.

RERSEBEEE, ERRNREESHEDRH. 2022 FAFSE2EEE
ERIGLEE 1,262.09 W, Sk AERGHEN LEEENESRBENT B2 —.
AEBRRMET AT, SRR AR RGSTHREEERTESEES
BEEFIRIE, TR 23 5 12 BiAFE, DB GISEREAIEEED
1,500t/a; EEFHPEERE ARG RGSTIHERTE — kB ESERE
3,000t/a, THRALERESHE 12,000t/a, BIEEER 3,000t/a, it 2025 4 12
BIEETAAHERRS, ZREHET B BHEMISTLSsEE
FGETIREIIRK, 57 10 BESERMERRIMB A EHiE S S B e~
BE 10 WE/4E, TRt 2023 ££ 12 BiAF=, Aol Tl TimlaviEw
Flsle. RERSUERN=TREFIRIE. BFERnIASEmNEELARMMESRE
HEESENES.

PEEAFLEEVIES ESREFIRNREZ—, SEVinEEL. BV
HMESHERRIRSIERE—FES. AR EEERNFEREHRERER. GoIRE
8, AEERRAESERRTEE, FERMNFIREERKS.

BAEEELE, (TUEERSERNERES, 2RI EERENE
R fokEa, —5mE (BREPSEYTIL) ENEETRREYNSSSEE
ERINE. FIBNXEER, REREREAFE, BHEKEEERN—X,
BEESSREN R, BEHSEEEE R, AEESEREFEN—K; B
—FEESEEWET ARSI, SSREMTERA. FRIER. 88
Bk, MR, 28, AEREHNESENSERENEX,

BREERE, RUEFPRNREDE. BRI TS SRREENTMZERE
WRISEE PR, A, FiEn ARUSEET SRR, ZERT
FISHERA,. #ETe. EEilenREEEEIHTEE.

AR FFEFEEERENC TS, S2EREE. EhSSENAE
Tk, ERaiffit Tinl @ hn s EE RS SR, A5 ERISREIH.
REK, . PR, BERSERIMNNIS ISR TRIFSIEXR. A7
BHESHEETIERADREESAENE 2012 FFh "SIESEAEE". 2018
FER "ERIRSIEHAET, 2016 FAFEEREH "WEHNEENE . A5
Al L ErFEENESRENRSHEZ—.

RGIRR: EEREMERIINE. EERENOLSESRE., MRBEREIN

ELFIAFEAEREMSER, FHRLRERE—ARRAEY
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TlEEmRs/aaER

IZFH: BARBBENDATMR, STHTRITEESIRRRE

KEAREEEECNRL, TRWSIRRDISERET. SEEEHT. SR
BEAES=ARA. 1) SEECT: ATSERCRILEES RIS
BleREESWAE. 25 22 FIUEERIFR 7.85 15, 2) ZEEER: 278
ZIEEHIEBLUE, M. {7, . SSRSFAEEES, ISR, SBSL

WERTR, AT 22 FREEAHTE 376,741, FREXIFEK, FLb+161.34%.

3) ECNBRARSS: ATERMNBRATRSERSLRD, TEHRRRER
i, STHFAFSITT SRR,

RIRMEF=RE 3K, BRAGRITESMERA. 7 PO B5+EHRTH
NFEHEME SRAR SIS P ORI RS R EHR SS BRI EE~EF)
B RE, BARANRET 23 5 12 B, MHgTiR BRI 2
M, SAEHEMH] 75 T; RESBEHHETBRIBF IR B SRR
FIFEgE 700 M, SvEEEYEF 1300 14, EERIS 2000 [ERSEERUFIE
=g,

PVC ZEEMRASERMHIINE SRRIECH IR B EEHTHE,
LATEIAS, QTSR PVC RETTRIEWHIHE 3000 I, HEEWRI™
fE 15 0, HEREEACHETRE 2500 [, JRERECH 1500 0,

TFBEFRIRF, (RHESEN. AEEEENT. BT, MEERE=
KUSA T NilFiiaas e, 1) BRI QEBEILT TErEEr
I RI0 B SRR RS BRI SHE, RRFEEHITE.
ZRECINSHESK TRERR T ZRAREEETINFLES, BU0T8EEEE
EARI EEERIF TIRE S ML TR, 2) ERt T ATSMRERAEUAE
BHTHEE, R ENETRR GRS, /eSS SR
fIFR, EARHTHFRNGRIRSECTIRBERINENE ], ATEREHE
%, AEEENNANE,; 3) RS ATSMESELREEGIREERE
FIAE], BRIHERRRECT EFAHBIORAFREIEHEA, HTZE#H

AFEMER, EHIREEITA AR ERRGHKSE, TR BB RRENT.

RISIRTR: SSRNMEEDNE. SSRETREHFNIE. TS e
=1

EOTHSIEFEREOSHSE, WHLRERE—RRARFYH
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1 §5: TRENRBASEZ, BEESREES

ERARFOVEBLRER, NRTETZ. SRENIEAS, 4N 18528
o, TEREE. LI SMEEE ZRNARE, SIRTINEEIMEL &I
Hix, SEMHSE, ESBRTLRREENERNAEENERIREL. ok,
SEEBTER—ESNIE, BESEIROMEIRESE, ZNATSHETS#MSE
N EEESNE. ERESSEERRIREY, SEEE, SREE, Ul
SIS TR MEE.

11.1 {#48i%: (HusErh, 1I9KEE

ERSESEMT SN0, EERD23IRET EE S TIRSE, RIEEEN
W2 RESERIEXER, 2SS BRFE, ESEaomiEnED, 55
FEFAEENTEMOE, DBRAFI, BRIVE. EiESER. EVRART
2022 SEH{#BLI7 4800 ATE, SHETRESHAIEAN 70.6%, REHKR, B EEN
BN AT, 2022 FEREET 19EENRE 50 HiE, AELIREN FIRA 1%,
STREET BURERM 2016 HEAY 7500 FIETREZE 2022 £ 6800 JIE,

E179: 2022 ELBERES (FHL) E180: 2022 ELHET HERALIGK (5, %)

T SRR (50) e——CERigis

' P 10,000 - - 20.0%
‘K‘ -
\ - 10.0%
\ AR
» " S B00: 5 B

" =7 10.0%
HhE 0 . - — _on,0%

= S _’LQ*\(" rﬁ)ﬂb 'I-QQ r&\q’ "},.6\0) __é)’lyc’ ’191:\ ’L"-Sﬂ#

R FEEHE, EEaE, EEREETRR ZrEER: USGS, SiRal, BREEERRRE

DB RSN, FRENTRSE, REMIMEHIERS. \NaBF
FEEEE, SBREEFEM 2015 1) 152 I RIEE 2022 44 140 Fit, BF-
BShEEERERARTNGEF AEESESNSE~E, RS EIR
35.7%/22.9%, TFEHETEBNSSKE=R 11%, JWIMKEEES.
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E181: 2EEEERAELISK (51, St E182: 2022 FRIET RALL (BHLL)

T () e—E

2000 - - 20%
150 - 10% -m = ECRE

100 - 0% . N ol
: : FE
50 4 - -10% 1184 . F-‘:ﬁt

0 - - -20%

o A A A
S S S s 4 £ fﬁ‘ib

FHEEGE, BEifind, BETIEHRRRE HELEE. USGS, AR, RNMAE, BEESRFRR

SIEHEERZEE, TERAATESESTHE. NEUBERS, £8=
ELEEpMHNESRRE (Iluka) , S5/ErEME (Tronox/Crystal) IR IBEES
¥7= (RBM), I ESIHARISREELY 60%. RIESLEMI IS SRS E
RGPS S, 2020 SEEiEF (lluka), HRE/BRFMS (Tronox/Crystal) LA
REEEEY 7~ (RBM) NFE=E5 54 26 FIE/E, 18 HI/E 16 FI/LE,
PEFRGESIZRNFEEEERERAT, Ll 8 ApNS~FETFHARFN,

EEAE—AE N ETSER L.
£70: 2020 FLHREBRUARETR (B2, FH)
AGIE fr L e =@ (A)
AR llukaResources BAFI, =EFE 2%
Tranox/CrystalMining FE, BRI 18
T |
RichardBayMinerals ik 16
R18/A AR ImageResources EAFIT &
B TiZir ﬁmﬁw 5
| BERAR i -
‘KenmareResources RatR
TR =
BaseResources miel 3.2

i SReE s, BETESERE

FELHRISED, BTSN IRER. RAE 2018 FEETH
ImageResources FIFRHETIR LK 2019 SHEF=AYSER-RAY Cataby TI B AUAIR
EREAFILRER{NENFERI W, MiEERSEH] RBM fI-=2I98 TR,
ERTER-REEY JA T RAhENT T, TRHA Cataby IBAYERI=EEE
F R EE.

SIEERE, BS. 50N, EYE. WIM150 F0 Fingerboard Z/1M A
M mMBFR B BN~ 6E, (Er-REEEER, BXEMBEAS . EENE.
IMFELEIDEEE, ¥FaERAER, RIERE S £2A8E 3~4 M EEBIEN
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=He, (LRESISRISBREAUEISTE 120 HIEAIKFE.

F|71: 2023 FLIE, BN RNEEEEERDTREER
0l =E=4 i i5BA HEE
— T RIS h G 50 BHIg, shRdERn 25 M, 4
bl 21 B (ST 39%, TIiE 25%, WE

SRR _ ) )
‘jii;@ H %), IEEFTIEATERE, NS 9SHIENGEE Tt 2023 HEE 2024 ENHRT
8 i, WiHESEEREERITEER 1.6 5, —8T
RIGERE, RHWES 37
. TIEIHHERE 2.5 27T, ST 1 50 T (S . .
oo T - L 2024 z
- 30750, BEHLI1075), LSS0, Rl
—HIFBEEFSEAaley) 12 500, SR ED 20 I, R4 e
EONEILE T 1.6 5 2022 EerkaliT
2014 SRR, dRISTERENEY 1000 St e
) : _ 202] 6 =l td—;-f_’-%) ]EW}'\
Winiisoane (ST 1450 1), FESTDRI SO (HbhaEs &mfﬂ'ia %w;mﬁﬁ
HOWO25 S, MWDK 10 K, WECRIES B Lo
), Wil 55 |
: TSR 11.2 750, Bheta 13 /55, e
| Fingerboards ST 2.1 BN, WA 215, AT AR TR
FEEERDR: Sl I, EEEIEFRTR
E183: 2B RIHSEE TR, it 2025 FF~EEE
Global Zircon Supply Outioak
= Marke! BrosclY 5,00k p)
o0 M}';:m: n poknt Immzoﬂz?o gm.mmmu “:::I:Il smargos
) d d yrowth sc
In‘:'_ s wa s Mold EYr hik Jed OMF MW a0 MY 3 08

BRELER: SN WIeE, AR UET, REEETRR

11.2 TRl : ETRES, TREESHEbBFER

BEEEETIENR. RAHEMGSER. 2018 5, 2BGEMEETR
SR 53%, EARBTHEEEME SR 14%, mXiEERStEhA
10%, SHESEBEREREE, R lluka FiHEEERR, 2020 SREREER
BHREHLIRTRE 68%, HEIE—AE,
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E184: 2020 FETHERSH AL E185: 2020 F2HRERRWNTRESEE
10%
10% » [
* s - ‘?_@ R, 6
,_ - w B, W5, BB
e sy * EHEETOMCE ol
= KA .
w Efth
14%
SRR BERE, RSN EFAE - ILUKA, BEiEsmns
[EREEES THEENFETUER, R EERENE ST E.
&5, SEMNTAERES, RIE (2015-2025 EohEEEMNE RUHERRSGHT).
2022 FPEERIEEE1XE 88 (ZFH#, 2017 Z 2022 5818 ® N 3.5%.
EREE~EZRETIRRERIRNE, 2016 2 2021 &, BENZALS
. —fpBcRis). s =EREEN, EEEREEERERAREE, 8
= 2022 SFELIR, MFEHEREFHARESE, PETHEPIKDETE, 5
EREESRENREEEE TIFEE,
HFERAEITERTUEHENBIRGENRERY, ER0ESHETEFS
EFatEETEREA. (EELIREESHEaIIIEIEHEHSSHIT
B, 2022 EREIREGHTE 5695 Ak, EkigE 5.4%, FEEEER
EEHETIAR, SRS ENER,
E186: FEERIEFE (ZFHXK) E187: FEHESFERELH (A1)
ISR (AT IS —YOY- S
120 ~ 5800 - - 8%
100 5600 - L 6%
i 5400
23 5200 - [ 4%
i 5000 - - 2%
Al 4800 -
2041 4600 - [ U%
0 i L L I L 4400 - L D%
2017 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
BEER: FHISRG, RETSNG WREE EHEEifnd, B

il kA4 PRSI £ B A F IR A BRI Al R. S EER TS
SRS BrPEOERR R, (MR, BB ENRARIRELE, AIR(E
ik, 2022 5, BESAMEIBTE7 101278.5 HERE, 2015 5% 2022
FESIGIE 4%, FEW=E7 101300.3 AIE, 2015 F-F 2022 FESIRH 3%,

AOoTIASEFEEENISERE, FHLRERE—RFERN ESEfi S 116



SEANE

MINSHENG SECURITIES 4?%%%%%3%

REEERNAIT= T A RN R, SRghzsaFRkadehaiE.

E188: PEFERIBETS E189: REHBEN~=
- UEETE (FEEE)  =—YOY . ENTE (G0l)  ——YOY
120,000 124 120,000 14%
10% - . 12%
130,000 294 lOG,ﬂUO 100,
80,000 i) 80,000 8%
60,000 2% 60,000 e
0%
40,000 e 40,000 2%
A 0%
20,000 e 20,000 e
0 8% 0 4%
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
BRI (EHEAT ifind, RETEHERR ISR EWUI ifind, RAEESETIR

ENFHIRBERNRRIGKIFRR. BSIHFH KBS EaiE.
BERLEEEE, MBI, PR BENEREF R RIFIN
S, ERBENENEN ENARRR, BHBEENETLIARRER
&K, BHREEEATE N, RESARESSAGRUEY, RERRE
tRIFeE, BRIEEERARETTEESEMR, 8100 8ISEFENN 0.6 W
HEERER, SMSHESYEERTERINERIERKE.

F=72: EHSHTRBRZ

=10 st K8
TR R TR A (R R R TR
WEEE Zr(S0): RABHCFBIERN, BASHIPRIRA], BB PRIBARAE,
i, SRR, AR
FRERHNE  Z10COanH:0 HIETIREA RS, RERA, SeRbHIRE AR
BEEE  (NH)3ZrOH(CO:):-2H:0 AT BRI SRR, bR
Ws 20 STl EEEEEEaeT

EFGIFIRE, BTEIR,. R, S8Rl RiR. R

Zr(OH)nH:0
S HOH)n #il, BRI

AEEER; SEERR, EEESRR

ESHittZLRBBER, SHSNIFAESRRE, Ao EEFEhESER
IEMR, Dk, ERERRIRAEREEM. EP BRI FREREEEFEER
wiEEa, BtEEEREFESSRaSnYE, RNEESRENT, ESEittied
SEE RIS, TRZMETERERS SR ESEREEN. BTE
FriERE A EREIENIE, MEREMENRE S INATMESERER, Rk
T ERES SRR,
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F73: BESHEBRNS

EFERTAaRl SETER

R ERIREESEBIE EREDE
RRRSE TR SRS
AR S EE RO ER
HRARME EEEENS
(e RRIBRA T
R R T ) BEERUMIHE

R (SESERhE RN S RE) ik, REEENER

BRI FAERSEIRRE, EEEEFS8BE, REMK, HERE
ERFRITAMEIZIERE. ST DAMIRMER, SERSHEIERERRAIZ
I ESsEE{EAERSEIhRIERGE R, RS E BRI R
A EIfEREERE, EESibiReMea R, aiERiERy, BadEitii
&t fPNEESERERIENERSS, IFAESENE, ERESED
R74: EPENRBTERSEDPMNRS

{ERE(ESS R&(ER

SR ERNE (202) BEEHaY. REFHEFERSHNETS
B, SHRESEFAESHERY, BT RETEEFEERRZ(E,

EMHESE TERNSNESRETIEEYE. SPREEREFYTH
REE fER. ﬁﬁﬁ%%ﬁ&ﬁﬁ%ﬁ%%ﬁﬁﬁaﬁ LR =2

R ESEEERNEE,

B bPERE R EABR A TDHERaENER, BRRREE

FEIEFERERE R, MERREER A NERGE, EfINFER SRt

RS TSRS, IS EAUS I AGILIERU IR RaERE, 7

RS S A S .

Eﬁﬁﬁﬂ‘lﬁ?ﬁ%ﬁt @M‘Eﬁfﬁ%ﬁﬁﬁ?&w Eﬁmﬁﬁiﬁﬁ

EET Y

R

R MY AR

FHR: 35EE, RS

|75 S AT ES SRR R
T

Bt ARERISEA RIS, ERSENREFESNELE

ERESR o s, FRARENEAT SR,
. ERERTREY, TUESNETR RSN, hERT
: AR
: TSR, PSRN, EASREIS FaE

SO ERREBARAOESEE, ITITEYIEE Ry bt e M,
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EALBBRNETRESR, TLMEEREAS, HILER, REritn
{ERESINR S,

IHEEEE

BT PEMER, REEFTRR

Bt aAKIHEF SR, TR BREES. et RS
FAEEE IR, SYRAEREE 250Wh/kg FiHEICAEEERE HIR S 300Wh/kg.
EREhRAETRERE, BOmSPSESERE, TR RS
MIREE, KERBRESER, HPED. SESHRHESED, SESE
LB S ETI LIS 500Wh/kg, BSERERSEHSENERR, TLE
EFHEIRER R, NIk E, EREIEEE, AFRREERSE
AERSEDE R TR RES. &R E SRR T SRS B
REBENESEATIEABEE, P HrEm el R BEE D ERTRE T
BIRALGBESEEA, HafnlsH T EESnLER LSRN, Tt
2025 EEEHRE R RS EESSItA .

F76: WS/ AES/ESRIBILL

RFEE (wt) 25% 5-10% 0%

HEEEE 250Wh/kg 350Wh/kg 500Wh/kg
FEREIR Bl SaBRE T, S
it fetiEis IRIE+ |emF= Khae
TEfR =Tu/EAE PR $AEE
TR a8 E+EE TR/ SR

AvEE IWeEsH, BHEIERRR
E190: FfHEAREE

ey
= =
W ame
-' pn
s "] L)
Qin i @us
" o -
[~ [
_.h _
- P » + ¥ . 3 >
nw xer nm = == = = ) -+ A = =

Wb T, REESRR
IESEEBIEBEFBHHXEESE, SIBMBESHERMTEXER, 5

ABFTVBERFCDERE 2 T2 7T, BiRs 2030 Ll Qe ESEibmmiit,
EIESAD AR SRR R AR ERRF] 10 MERSEIIRE. EHEER
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RS, MBIASESHTR, RNIXHEEMSZSARFECWRNEF, ATEE
BRI — R EORI R, SRR LSRR ETE bR, B
#5/9F 2030 FSeRREEEIGE. RUNAMPEERERNESARE, 12 600-800
BTV BGZR, BT RRESEREARXAR, FE S5 HeRTH(REEESR

}ﬁ?;F 4 U%j] o
=277: BHNEFETEBERTRE
R B Mo
ey  NEDOEIEA 1510 ZETT, AT A BIER MR MR AN 10 MESBR
B .

202259 H BAFEFr-lEEm (Shitrlng), B 2030 SR EREl LnE,
275 {K-BatteryDevelopmentStrategy) BUf DRI A ERSEMFHRMEBRILE, 2025-

FE 202FTR s cem a00Wh/ko SRR, 2030 FRREEE,

sy EERGSONTSAE (EESITRBEE 2035+) MRS RS
- YIS REAR R E R 25-30 §5£ 275Wh/ka.

soa0-2073 e T 600-B00 FRTCRIRETSEBRRIESITE, FHAITES S AOABREE=5s

7.
n 2021108 2021 $10§ﬁ&]§*ﬂgﬁﬁ§maw mﬁmﬁﬁﬁ%ﬁ&ﬂﬁﬁﬂ%ﬁm
2023618 HEEREGEEIAS, £l 4200 BB EEESE MR
BESEE SERCEER, REESHTR

EREHEELESEERAR, UBHRAES. 2020 FiE, HIESE
S, PEREIRSSELENT (TSR SERABEE 20). FE5EE
SHEREAE AR RESRRL TINRIFAFIFIMEHE, SESSEBAT R L
HEEZRED. BitEREHRETEERSE. S5FENRaY -+ HYRHE
S, 2023 SR (CHERERBE I RRENIESEN), HEEESRID
RS LA—EMmE, 2024 SRHSEHTATERE.

£78: RERIDHEHAYAE
B E T4 nE
HEEREETELERK
2025 2 R E: HoAk B > 200Wh/kg; 5 BB B LE AR
B>200Wh/ky; BilikgER >350Wh/kg
2020 10 F (THHE SRR ROREELEE 2.0) 2030 4 E LYY > 250Wh/ka; 5 R LL ¢
B>225Wh/kg; Binfl e >400Wh/kg
2035 B R A HEE B > 300Wh/ka; 7 FB L o Bt
E>250Wh/kg; SimiLtbAER >500Wh/kg
SEHBR AR T, MRS AR R
FElldt, EREESETA L REREE,
FRRLE TR, MR RESEE, 1
BES AR,

rﬁf;

056N E  (SFRRSEF LR 2021-2035 §)

202351 H (FmeERR Tl EREEESED)
BibER: SEER. BSEDOTENRER, B
ErSs8iE AL EIER R ENTHISkE. ETESENEEREE
MEeMEAEINLE, FIEERNEERINE, ERSBEmsaaEf . 8%
ASEh, EEREBER. thiEs, EBFEIIRMRES, MitkEaRBETE
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AERAEBERNSRHEEE, BERIEaERIhSZe=K, BiEF
an. MENTEEMR, SEORSEHRAAIEER, EMEI LR,

MEERANZE AR REIARR, RIEPEERNSEE, 2022 5
EESEEAHGTETIAR 6GWh, MiitEl 2025 fFaAT] 29GWh, 3] 2030 &
A% 200GWh. fRIBIRZESAZEE, 1GWh N=FoER AR =rZ 1 1500-
1800 0, LIBEMNIEFING 36-72 FF, ENRIDEEFBRSH, WRSWERRK
Sk, SR, SNEREE. BIESS, HPE@ES(LI7La3Zr2012)
ESEEREERERS, it ESE B L7, FrmahisEREn

FrigEAR,
E191: FEESHbHEERTEN (GWh) E192: rREIESRMHIHZEREN({Z7T)
300
250 250
200 200
150 150
100 100
" 0
SIS SR S T R S T
R R S TR S e K3 GV P G R N Pl o
AT R S AN, S UG U R G UG LA
g 7 b 2 9 AV P P D D AR AR A
LIRS S L
R PEIIER, REESRR BHAGE PHWER, REESHFR

11.3 EQiRE EH AT

Rl sk, BIMNEERY K, FHBMXERINTI~E

ERfEkek, mUE—3ERHR. AFREEAEIFIANETHERRE, #
BE AR B, ARISITREEY Yl sl B, BETY
DO REH#EARE, HAEF=HEERD, SN M, RN s WE FisEsm
gusEETLGE, FRERERE. BIgE. _SIEENARIIH—SZ 1 AT
8, NESEERTEE. EVEE, KENSEE, FEER, fRAESFE IR
R

LAAEESNMERESEF, RHEHStEnsE bR, SiRE, iR
FNTEIEEE WIM150, Mindarie =50 i LAR S MEN FREEIRN, tob2Hg
4 Image thifEFRANEC. Atlas, Eneabba, McCalls SEEERET @R, Hp
WIM150 MBSy R EREE 16.5 21, RRUSETWEELT38HRET
1917 B, ££018 714.3 Hil, B3fE 366.3 BHIF, LUK 1263.7 IRy,
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B AR 3.7%, BESIKEFER; Mindarie IHEREIRIEE 244 21, 8%
#K8" 335.8 FIW, B85 55.97 HIY, #4714 37.8 5, LK 81.7 FIusSsEmb,
BV AT 3.1%; Image HFRACREER 390 B, FOET SR 7.1%,
Atlas TNEfi&E 950 Fif, BV WS E 8.1%; H7 Image FELFINE P& RFE
By, AH—SERATHRE S, 2021 £ 12 B Image IKRSIFERERRM
Eneabba R X, €F 8 MEIRIGE. 3 PR WE, § —&EREM/ITH2112
I, Sy W&l 3.0%; 2022 F 3 Hi#—SWagEERERFRIRAEN
McCalls T #IE, 815 4 M EIESGE, RE-GEIREMEit/ 58 (Z0E, JV Y&
£ 1.4%.

RS R ERIR IS, MBS, 85 2021 K, AFHEF"
BESLESE/ T E L/ FRIa AR/ B S SIS 5/0.94/1.6/2/0.56 5, Fit
—HEFTHE, BEATHAOEE. 2021 £6 B, ATSHTEE™ 6 HIEER
RSN, EiRE 2 &£, FEEST 3 fEBEEEnE, 8RR
1 . B/NBETFTATEMBREREESEFRAENEN, FFIS-EEsaEt
E/ BB/ SEHEEESHEF/SEEN/EESRE/Z8HE
600/6000/100/900/15000/2400 0/2E, H—4 A THIEME,

RS HNETHRIEK, WSRO BRI,
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12 §&: WEkGLEE, (EEkEERh R RNE

FLELROE, FNERR, ST ATERDASRE. (L ITAESMUFA,
DANTERIASERATTE, B HE S ZamER, INTHRE_SHE.
SRE. SHEEESTR.

ETEREERTEPNRE. RRANSSTE, BEAS. PERESY
HSREHEENTENESR. I, SRR TFEr=ERE. SEEER
M, THAERSNGSS. BElER. hr, EHEs/ i,

E193: & iiEE
P ens - fie U - M - Ane —
LY
T hei
e WWOR
e : _ 4 S
aew - nar [ T wEnn
aigy
whe - L — g R - .
- - i
TR - al I
e L WEH e weAw -
SERE . naw - wow < e
A ( [TESTREE . i
™k gmiEy . A .
| el Lo TR g
T . . WIEM e LT L ——
- @m
| o - AN A
witus - aur _‘&f | J L I TR U WMEMAE W
e - —
A ' - —
mur - e SR e RENT TR At
= o wH R
i
EEEER: (BERY ERER s s REISR) (2%, REEmER
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12.1 fi450%: REERERSIN, EAEEEHD

RERRFE, FEATRAEDR, SHETHNERN=NERSII2EIE
INEFERARIE, RO EIH 36%. 23%H] 17%, hE St 5%, (2750,
fadE. BETESBISE 38%. 16%F] 16%, RERERZN ERESIRSLHE
EZH=, ERNVEE, TIKFERSR, FFREARS. AltREASHOS S
SISV A, SREMKEEILE 90%. SIEEE. ISR AR TS EL:
RS RS, BfEEFE.

E194: 2022 FLBREV ESEStE

E195: 2022 ﬁéﬁ%ﬂ‘r“iﬁaw

AT BAFITE
u [P \ = [BFE
38% e » b
04 BliE
il » @53F
' —_16% » ik _ SR
gt —'1%__',. ' o Q= Mo sk *BR
BEDER: USGS, REIBSHRE EHE: USGS, FEIESHATIR
HREEN SRS, TBHPEME. SNSH. E (EERY EERIL
HESRECENAR), RERT GEEUBRET AL, SHET AE b
B REERSD, ESREESR, 2022 &, BEETARER 2821, &1
WEERSRX A 7, E8ER 1.2 2, S2EREERY 43%, ERASEM, F
BH 0520, S2EER 18%,
E196: 2022 EHEEHHESTH (JTH) E197: 2022 FRESHIET (58 5L
14000 1,1 998 3.83% ,543% LU
12,000 3B »
g
‘ 43.24% o i
6,000 4,914 8.82% A
» 5
4,000 2,669 2,431 2,009 =
2,000 I I 1 055 1,055 9.68% =5
5 » i
FE S = OdE =R I 8 17.83% - HR
BEER . BRERS, RETHINRG BHERE BARES, BEEESTRR
HREZEIHOERES, SV -BZE T8, B TFREEV SR&EWE. Y5
B Ak, BRT IFEFENRST MRS, EREN =58 g,
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EEEREERSE, RERL ™R 10 F=K—84TTiEdsE, H2015F
A9 300 W FI2R] 2022 519 99 HE, /M RERRN AEREAL, if 5 St

EFELAF 95% LA L,
E198: 2013-2022 FHEIR2ZREN ™8 (FH) E199: 2015-2022 FREREV GRER #ONE
FUTEEE FEUTELSE SHE (1
_— TR E TR itk (k) 4000 -
2,500 - - 20% 3500
2,000 4 | 15% 3000 A
2500 -+
1,500 -
I |, 20w
1,000 4 | 1500 4
T L 59 1000
500
0n - L 0% 0 -
2013 2014 2015 2016 20172018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
BELER: BRERE, ZEEEER, BREIEFRR iR THESE, BEEHRR

12.2 FKiin: EEIAEEETERIEETR

WERITIL SR TimR 90%. 55| B G- REEEEHES R,
BiEE. mUEWsE, H 60%-80%EE TSRS S (T NS
), 20%80E0 SR TEFREE (ATESTEN, 88%F), 5-10%ETE
FEEEY) (ATEF=nMe. wiEEsE).

i# (ERFEN EPD SIERERE(2022 ), EEEATWEITI, 90%LL
FRTHESSHEHSIMNET, HRETN TEATHEIR_SWE. mBES™
FRYAET", LINFGESEETEIBSE NiraRaE.

E200: 2022 FrpEEIVTiFRREE E201: §FErdbiE
$| WO . Gmb. dmy, RS
2% 1% [ -
Wt i a 4 i j
= LT ) E:L ; ¢l & |m i
wRETE TN |f( ; 8 . "‘
i R S
kg |7 : Wt ird
L |y
97% - A
|
Rl BUESIARR, RAESRTTR EEOHRE - SRR, REIPSIRRIR
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EEFSE, BEARGN. S2RI0F, EENEFIEPLIEER, P
e e N EATRz U, SILARS LB R atinaa L. BERITRRlL.
IUSNERAOSEE., BI0E, BEEANPTARNE, SSFPINESER TN, FiTr2Balms
HFISER 1.1%, 2021 FERERNESH PTREERNTEERIIE,
2022 FHEFTRAENTBERLIE, PREZE, 2020-2022 F2EHEN~EH
10.65 {ZMEREZE 10.18 {20, FHENFSRIEXEHBEESREFRENE,

#79: HNBESRNE

2020 2021 2022 2023E 2024E 2025E
HINESE (%) 11% 1.1% 1.1%: 1.1% 11% 1.1%
HEHENTE (fZI) 10.65 1035 10.18 10,45 1073 11.01
HRER=E (26 18.25 19.05 18.28 18,55 18.81 19,09
EREERHERARE (Fa0E) H7Ls 11385 1116.8 1148.5 1180.3 12131
HRYEMEEE (75 2007.5 20955 2010.8 20405 2062.1 2099.9

FEEEER: EEEifind, BRSNS

BERRRIELISR IR SIS, FIRSFH TIREEREN =i e aiER, 8l
HMEREN=T 5 RAOEESME. RiEk, SEERMHEREEE
K. EhMEERAEE RS 8%, BRIEETMAFEREN. F-EEitET
(EFBSE. TR, ESMERMPERS . HEN~EsArI—iPEith. K
s, SEEERIEERENRERAIEE.

B AR, FHRMRMBS R ELT T E S TR A BT E, ErELk
=ME, LMFP ESERENGSH, ESREREUAREERIARA, BBEk
EfER R ERE BN O RS, REEITEINERN =i, BURETH
BERRRetsE, EhSabaT =M. 2% BFERT=Ed
B FESROER, BEEENEATET =R,

(iR BT SRR EETE ERAYRRE, (R MARSR. Eosn
FEERESFIRRSHEE 7, NMSHESRENSRIERE, WERENRS
7R 10°S/cm, =oHHBNEBSER 10°5/cm, MRBEKEBRSER 10
BS/em, SHRFEMHHEICEFEEERESR, FRNESRROITNGESRERE.
RAESRERSY, BRERAHRNTNRY, REBOFEIEME, EEELE
EIHE, M—ARES/ 2 SHLEMRYS, tISBhRAREARSEN, S
HAAEN. REESREE
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F:80: METHES RS OMEEENLL

BETS 37 34-35 3.8-4.1
HEigreal (mAh/g) 270-278 170 170

0.2€ itk 1500-4000 4000-12000 20003000
1C{EE: 1000-3000 4000-10000 2000-2500
{EiBEaE 897 m= —%
e —it WBlF T
Ehuties 8BS SR i3
L2 —Hif i i
HIHEEEEE (Whikg) 200-320 150-210 160-240
FEZLEE (g/em3) 3437 24-27 23-2.4
e 103 10% 1012
xS 1200-1500 >2000 =1500

AR GGl REIESHSER

LMFP T LFP AR, SRS =M SR, iE TERATUREI5,
LMFP IsCirEb S EEEIRT, BEAREEEINE, HEEEEREAETN= 5
REgith, ERMALL=TTHENE, BEEEMAESREENRA LFP R R
B, IMFP ET S =cHtl. S5, LFPEHTES, BrEESHESR

EEEMHERIESK.
#=81: RBERESHOEMNOFRIEEENTTL
HE s EZERE
L SOME. B, E IR (CErEER _
LMFP SigiEE 5 ME. (EEE
(MFP+NCM SLEVHER . EREAET, EE BEVERE. 3C

LMFP+NCM+LMP T2fHEA. EERE. EHiRx BElSE. . BEIE

LMFP+LMP ELOUE, BRI (RRERET —#
(MFP+LCO LV IR 3C
AR B, REEEHNE

LMFP fI=xS&ERARE—X#EY, thF LMFP fIH2H LFP, =Jol,
BILUGEASTTHEIHTE S, EESME ESFEMENGEIE. BES8H
ZM LMFP SERHABRN=THEES, REEREXMESERMENEIERE
FES=TASEEEEG, LB LMFP IS, ERAMNKRE., =T8
% 20%~30%LMFP fOEEMEISS =Tt EHELL, AORREIRS 5~10%E
AEIR(E 40~60%, FTLIAFHEIIARR ERER=THNE 20T,

=xES LMFP A BRCBIFrSEitAIE. =5t LMFP EFMNESEE
g, —HELL LMFP HEERS, BLISTERBESHNE LMFP Otkss, LIE
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F9RAR, EifAN=8% LMFP S ERSEN LMFP SAR(ERBATLYL
BE, FIMESEEMEE, B—HREEU=TAEEMSS, BLLLMFP, BNE
RIR=MEFERStEEE, EWRIEDE, BREENE, LUEEE
BI=3T LMFP S&#E6I, BEE LMFP SR, MENESREE. &

IMEREISERIRTT.
E202: =xiES LMFP S&TISNBi S [E203: #F9K LMFP =SS EltEE
Ny
14— o === NMC 822
12+ g gt LNFP = . LMFP = £ LMFP = %.
T do- P —— A (0020} LMFP  99:1  70:30 B5:15
P e i %, Fokit ¥ (mhikg) 156 157 160.9  163.4
e ; T 0.26% (A A 3.98 3.97 195 3.94
= ad 1CH e A B # (mAh/kg) 147  147.2 1501 1557
2 10 (ke & 3.85 3.82 3.8 3.78
" . - EIEERMNE (V) 7097 74. 49 /

b > 11T} 20 240
Tevmpeyniure / O

BEE: ESYeET (R RIEETSTERVEIRERISETZ) B

SR A ST R .
SEEE ELEd, BEUENER T

SEREBRFEAT2IR LMFP FRERIT, FH(IXRE B R EE
I TTINE, TR 2025 SFanJeE /Pt SN (ER LMFP BT
MEBGEEESFI7 15%/10%, FhhEhats/Mme g LIMFP 5=E85
ENBBEEDBA 15%/20%, —ESITINGESEET R 12.65 HIE,
=82 BEEKIEERBERRNE

2022E 2023E 2024E 2025E
SWENHBHETHERSE (GWh) 476 (&3 9p4 1363
£ LMFP ESUATEE LMFP 898 (5/GWh) 0.22 022 0.22 022
shrnE e LMFP Bl 0% 3% 8% 15%
N, LMFP SMEHNRRR (%) 0 451 16,97 4498
STREEFRE (GWh) 32 37 43 50
PRSI GHG SR LMFP (SIS 1% 5% % 10%
FRS AT S (S - LMFP SRS (H18) 0.07 041 0.66 110
R+ 5 LMFP SRERMFSRE (755%) 0,07 491 17.63 46.08
hEIRFE=ITAlEEENE (GWh) 7147 10249 144.65 204.51
RS E=seal IEhEE (GWh) 16677 239.14 337.51 477.18
;Y LMFP S=RERASMEET 1.00% 5.00% 10.00% 15.00%
PEiMTS-LMEP SRS RSB (GWh) 0.71 512 1446 30,68
E{IEi - LMFP SIS 2R B GWh) 1.67 11.96 33.75 71.58
shsmmg LMER M e Shrma S8 . . N .
FRr e ti et ] - 25.00% 25.00% 25.00% 25.00%:
ShERTE LIMFP B ESRERPRRS AR _
[LMFP/ (=5 LMEP) ] 75.00% 75.00% 75.00% 75.00%
TR R HE (F/GWH) 0.18 018 018 0.18
mmc.:ﬁﬁmﬁg LMFP #1HHERIE (M) 0.03 0.23 0,65 1.38
SR -LMFP HEERE (A1) 0,23 161 456 966
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R ER A E-LMFP e R (A 0,26 1.84 521 11.04
SHERTHE (GWh) 3219 37.28 417 50
FE= B ENE (GWh) 8.69 10,07 11.66 13,5
PSS LMFP 5=l A Rais s 5% 10% 15% 20%
PHYZERTS LMFP W{Eﬁmﬁﬁ@mfiﬁéﬁ 0% S 5. o
[LMFP/ (=TC+LMFP) ]
RS A R LMFP .
s _ LMFP PHEAGHERE (5 006 01 e 039
M),
b+ FeESEE AR IMFP BkE (5H) 032 1.98 546 1143
SIS+ SR A= LMEP SEREST (55 (.39 6.89 23.09 57.51
LMFP iZeEma bt 22% 22% 22% 22%
EmEakE (AR 0.09 1.52 5.08 12.65

BHFERE: SR, REEnRENE

12.3 EQREBREHAE]

ANES: TETE "E+HE", ¥R,

ATNEE "ER+E "RiEals. EREERKINSTESRDAUSE, B
BRESN . FEATMENSESY ISy SEEA4™0 I, ARESL
STl YNSIES
HEARFEHRE, AERERHE. R, SHAB=RRM BT FaE,
WS TR, BREET N IREENRETE. AFEETRINES, B
BEEBEMEN R,

SHRmAEN L, SUSRFEENHRY,. AFRT 2 ERET 9 5AERS
HEeAs, S EFMEE 1208.8 B, FHRA 31%, AFF 2022 F 9 H
LAAFAFFEG RIS XEIEEE S, BRI WWERF. S8R, BBl
100%R98t. 1) BiFEFE: Bl ENRRY RARRT I, TeEEEA
612.76 B, FIRNLEE] 36.24%, Fr-E7953.8 AN, MEABAISET
FRZE 30%LAT, EATNARBEE, 2) 3K Bl 1 =Ry
1R, E2EEEX 596 K, FIHGAIF 25.52%. SRR EEifRNIT
EVEET{E, Wit 2026 SFAFRETE 28 B, 2022 FATRMEN & 53.8
NG, EFERBRERE 7 B,

FISEEG RN SRER, WERIBETM, 8% 2022 FE, AFHHH
B 5 EEET W, Hb 3 By SRIAFREAE. RESY . BREBaey, HitE
SfER 292 W, FHRA3.6 75/, 2022 ELATETES 7.7 (SSET.
IESRE 1. M, {RES 6.6 18, HREFIRES 1.5, INIESHESESE
£ 5.1 %),

MEGEATETESRRRE, FEAEIRRAEN 66.81%, 2021 E£1289
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H, #Fri2EeS5s=EERERAREENN, WHREBEFRERFAT 70%
R, FERERFEHENRE RHFENDERES RN BiRRE MR,
ERiEFRFRIEIE SR 2022 F5R, BeICsolRT tUFTRERRER
MBEZAETIMESFTF, HEHIEERIEERSET,

RUSHRR: MERINIE, RLRFENE, EFETRERSRIE.

R “HAETREANE, LRERREEZER

EfZS{ERL, TEERHERR/UEE, LERWRHETERET
FiElREW, HTESE 6 M28FAE, BiiaaiEElSrEREthE
BER, AFHHE, FRAETTET AR RE, 88 —XEihER
P EMD. TEEM EMD. BikeeE EMD. —R#EER EMD, LARBTF R
BUERREAY EMD. I/NEEIEF RS, BURRE. XRAARRES,
tesh, REESEHETSKEEATEEN, TnaiReiE.

BHTE EREE, ~iE—fdmRm. 285 TE=EE—Rms, LA
SIS RERERM S TIREAER, CisRE, A5RRTAEHgEmAhE
WHREEERR 1941 A, FtE 2023 FEES, S EFAEIENE 10
BUE, FRAEMTTENETET AT I, BRSNS ENERER
62.77 K5, FEIEEEHFERT(E. FEi, AERESHREMEDLRET &
B, BUTKHIRESERR, BRFAT SRR SEREET ST 5D
W, BHFBETLET BREEMS, LHREER_SHERMEIRIBRE
HARE,

TR, ASREEBR_SNEETE 122 5, e, HER_Sit
HEr-antOE AT SEELH 25%, EER—REETHIRASIE 40%, FoRimEE
FRBEOBEFRFHEE—. Bt ASH=SEAmESR~ES 1 A,
EEREE T HE 2 T,

SEERMESESEEIEA, SRERELNREGEE. SETRHEER
EIAAME, Rt EEERSIEA, ARSI HENKBTIOE, F3FE
EEFSEAMMEE, B, MEEEchas BT EEREET, TR
FRMIET. AFCSKR TR LAREIARE 6.35%1N, WEikiEE
NETEEFEMIERMR, 2022 S£ATMEKEN REHIROEENH 29%,
EE=EHTIHRSES—. RIEHRREE S BOEmNER, MEERET 65
{275, T8 32 FEE R S e e R IR E RIS, TRy
SRECREBEROAT, BB TRIERME SR BREE, ERNEARRESE AT
EESFPRERD, AFURESEESRATIREKE.

RUBSIRT - (NS, SRR S, SRS E R HE,
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13 $0: MFERE, KBENFNETERE

EERERERER, BTHRSS R, BEESEHUERITSIiR
MBI FRE, S8IN-PBTRNE,. 8. 8. 5B . JLETT RN
8N, BRIE. ], 8, TLESASRImAE,

HIESEERIEMNBINEERIEFRERR, T2EHSHENSEM, 4658
“RTEIRBIPFISE X eI DA LRI L A ARSI TSR X ik
=24, TIRWEIEEHZRATSRIUNESER, HERESNATIZSE. FHHER
Sk A, B, EENMHNERES, WS, &, ISR TH
EZEM. kEh. DENSSEFNZTHE.

E204: BEERIBIESLE

39%

AR USGS, REEEETRIR

13.1 {55k PES—AHEERE

PEERERRSKE—, REEHREERNE, SHERFHEE TR
B, 2022 FREEFRERL 1200 B0, RFEEUHR HERESHFSMNE
=, HEEIA 370 A, £IRAEE 31%, HOREEE. WEMER, #E05A
270 5T, 240 FEH] 140 5%, MEERRERSTHSSIKMERM 85%.
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MINSHENG SECURITIES 4?%%%%%3%
B205: KEHEES (GFE) [E206: 2022 FHREMSHEESSIRALEY 31%
2000 -+ 10%
1800 - 1% )
1600 s HIF
1400 - =5
1200 4
1000 " #8
800 4 = &)
600 - iR
400 - :
200 - “EfEE
-l : . Elf
- R e e 23%
o = = o 0O o o o o O O
™ ™ N N NN (o O ™ R I o B o I o
WRIER, USGS, ReEirsmsls BEFIE: USGS, RETFSHETS
LB S=8RE, FEEE—AFEE. 2017-2022 F23Ey 28
HAMESTE 27 FeREMAER, PERERE—ATHE, 2022F7Eh 1115
g, ExaHAER. EEIWE, =mEBSalR 5.5, 41, 3.1 M,
E207: 2IET SFERISEE (GMME) E208: HEELEKE—XIHERE (HFEHE)
W — AR wiE WBH 0 LE miE eEEF -t
30 - - 3% 30 -
25 A L 2% 25 4 34 28 2.8 2.9 3.0 2.9
20 A ’ 20 - @ E ! a e
1% 4.1 a3 4.1 49 4.0 41
15 + 15
10 o 10 -
5 - -1% 5
0 A 2% 0 - - o e
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
BT S5, s EHAE . SER, EEESTRR

ESrEEHEE~ETRESES, BAR=XHEFERE. BT LIRS
R, M TESEIRE, BhESER 2019-2022 FEF- B M TE,
AFI=XiEESP, FEISHT 2020 FEET EtEE-SET2 TR, ERERT™
EBIRARIE, TirAkEHRERERT HARSRE.

&®83: KEBHECE~RTE (FHE)

131 2019 2020 2021 2022
%5 Freeport 4,08 345 3.86 3.85
7 Codelco 2.24 2.82 2110 2,05
G ofiisEt 2.69 3.05 3.02 2,62
7 Antofagasta: 117 1.19 1.05 097
1Hha%EEEE Kennecott 1.13 1.91 0.76 0.32
8 Antamina 036 1.1 0.22 031
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MINSHENG SECURITIES ?fﬂkg%%éﬁﬁ
| SierraGorda 0.93 0.76 0.69 0.26
SR 226 221 212 263
R 149 137 1.64 1.51
ESE 158 0:84 148 1.46
ait 17.93 18.7 16.94 15.98

HEEER. 550 AF0s, BEETRR

13.2 J|Kiin: ERMNFTUFREE, NBFRIGERIES

EEBNATWETE, BRALLD 80%, BHNEE~RIASEHERK #
HIHESR=M, EYESBTRNAGRTRIG, FRESWREE. 58
mFOmiERSMAE BT REEEER. —RES, TERFEHL. B8
fl. EEEr-REEED. BLE. RIEEFEDS (IMOA) HGE, 2021 £
Ik 82%09EHBIGESR RN AT T, NAKEEERSTER. 5%,

E209: 2021 F2IRENRHESLL E210: 2HBREHESEE (2019 £)
5% 3% » RIS
8% = TiZim = LT/
= 55 T:;irr
B% \ 39% R = HimIE
k . = BEEIEY
. » TESH e
= S5l .
13 BEE - 51 (BH)
«EER . EIERERS
» BLF/ET
24% 13.1% =
EHTE: IMOA, BAEFSHTR R NOA, RIS

LIMEBRLUARPE. 2016 FRMUTRINEIETF, 2022 F2HAEM~
BiX 183 2. HEENATFHNIIGEN, 2022 FLRFHEMTBEA 0.55
{Zis, 2018-2022 5 CAGR ik 2.1%, AKIEESTHNLETET, THEEE
18, SR ERitEEaEER,
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E211: 2018-2022 FL2EBN~E (5H)

E212: 2018-2022 F£LRAENTE (HH)

RS E ST e—yoy (4D
195000 - -« 6%
180000 - 4%

185000 - i

L 0%
180000 - |
175000 J L 49
1?0000 " T T T T uf ‘6”‘)

2018 2019 2020 2021 2022

— TR () e—oy (G
6000 - - 15%
- 10%
5500 A | e

L o
5000 + o%

- 5%
4500 - 7 T T T - =10%

2018 2018 2020 2021 2022

EEEE wind, BEEIEHER

EHSRIE . wind, EEIESRTRE

2022 HhEERRE 12.6 B, £IKEHFA 284 A, RERSHE—K
HERE. NEEHHTIHE, A, XE. BfEEREN 53/3.0/25 h%E

FE, SESESFELEFIGR, ERREMEE LHSE.

E213: 2018-2022 £IKEER (HIEHE)

E214: REESKB—AEHEE (HHHE)

. » ®RE mb = miH & e
B E] oy )
30 - - 15% 30 -
- 10% 25 A : l
- 5% 1 S I 2.8 A0
25 - 154 == — -
- 0%
10 -
- -5%
S o
20 : . . ; - -10% 0 - : , : :
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
AERR: TR, REESTSNE BRI S5, RIS
_E215: 2018-2022 RERTER (HIHE)
B | e—oy Cfil
14 - - 14%
12 4 - 12%
10 - 10%
8 - - 8%
- B%
4 A - 4%
- 2%
T T T T o 051:

2018 2018 2020 2021 2022

RV TR, REEERIR

EERBZNAMISEERR. SREENRRFBIOXEDG, 30%HIKEE
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YlEdEIR Sterases, MASENA AR, RIEEREDST
8, XARBAEEFE 100-120ka/MW, TEHT IS B FTEARKIEITIEEE
2025 tESEEEREEL 1.14 F2EW, SiSaEBER.

84 : {HEMFBMELFERATNE

2020 2021 2022 2023E 2024E 2025E

FRERFEFTEEN (GW) 72 48 38 71 87 104
EUEHER (kg/MW) 110 110 10 110 110 110,
FEREBIEEER (H) 0.79 0.52 0.41 0.72 0.96 114

e Tk, REERRNE

HEFRIHSEESE TS, SERENEET HURFRE, FiEREE
HEEHBRRERE, SEEREHERITHESETEEIERE. Ik 2020 FeiE
Fsh, 2017-2021 &, EHNFFBRERE, MERKRSREANSET,
SHHERETIHEEEE—XN, BEMWETERT. REFE, 2022 258
HETHHILMERRD, 2023 FROE—FT A BRSE. BEEREEDE
BRI, SRmEEIRSIET, 2022-2023 SHEHEFRISINERD, B4
IR SERRTE LAk,

=85: PEREEFHLERTN (EEER)
18tR 2017 2018 2019 2020 2021 2022 2023E

B2 9.07 935 10.04 9.16 10.26 11.14 11.74
HOMR 1.59 1.2 1.27 5.9 314 26 234
HOE 1.81 1.53 14 1.07 29 23 2.24
T 0.22 033 0.13 -4.83 -0.24 -03 -0.1

MEmE 849 8.64 938 1023 1140 1262 1367
fmEE 036 038 0.53 376  -090  -118  -183
EERR: £, BEESEHSSRmE

#=86: DIKBMRTTERRIN (HEEM)
b=t 2017 2018 2019 2020 2021 2022 2023E

P4 26.73 26.74 27.03 27.60 27.60 27.36 2836
HEE 25.30 25.95 26.17 2423 26.61 28.47 29.89

HENE 1.43 0.79 0.86 3.37 0.99 -1.11 -1.53

SRR SoE. EAREESMRnTEM
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13.3 EQIREREHAE)

EIENL: ERSEEM, WERRINE

ARELBRIANTHERFRESEY =%/, L5ESBEaE. 4.
. BEFEIEENRATS, CEDRNNBILL SRS, BATELAERE
BHUESUESHEI=. 2022 FATH LS, /ARG ARR SRR ER
Stbs A 43.2%/27.9%/26.5%/2.4%, {FERREFEFEG, ERthERRN
FEEE S, ASFREHENGESRE 3020 5, EEAS=R, 2022 i
=& 2261 Aif, B A BEBATE L ARIEEHIGEERE 430 AT,
2022 FHETR 1,62 AE, (URTFEEEE, BEEE 0.

FEiR, CEEIRED. AT IR W REE 1L, HENR (2)
TFM Fll KFM EEASEIRBREENER, TFM T 2E2ES0EREERX. &
NESHIEF R Z—, FFREFEBRERTRSE], SZHSPRY KFM frEhs
BHFRREMIE, SREEE. BAVIEE 25.1 {Z355t, it 2023 FR¥E
B/, EEhGEE 20 FINEESRIR 1.7 AIEESSER#,; Kisanfu AR,
JFRFCAEITNT 2023 £ETFERT, BalfESEn 9 AEHRSESE 3 HIEEE™
B, HHQTHRIET IEREF=ER, & F 2024 515 Fif4r=8ix, e
7=, BEE TFMBET . KFM BRTESHE, 2023 FEATFMHEELEZE, W
it 2023-2025 ELBWETEGIET 415/63/66 Fi, HTEBIGIAT
4.95/6.36/6.7 J50d, ek TFM 7= 72 31/45/48 50, §57=8# 2.25/3.36/3.7
T,

ARNEEFREER, MHAENBERR, it =SEEFRSESERE.
TEIM @R ERWams, HiaSNSnEE, AsSNRERREE
KIE—FULE R E SSER—E, WRITR TGS REmT ZEAT 20 HiE
BT 5 AVIMEIESRETHREINEE, THIE 9 BiRRieafAiEsete, 5 BB
ERMEA 5.7 B, XESFERHEEPIE=FERRET.

EEEISEAT, AO2LBIEEEBESS, AOEEMESLL. 252
SHACAHEFRARBADBETEZ—, BE=AT L, SRIESEREST .
RS HIGESE R LA, BRSNS EEELT BT RE AR
2E4ET EH——25) B R3PS, thERANETSAET L. ATHS
£, TEFFRGE. A5 2022 HE/AEFES SR 1.51/0.75 HIE, EHmD
7.8%/13.3%, EE2ZET IWRATRI0EMN, BB G S EHSHNE 10%.
H5h, ATSEIIRLETSEATISERE, 2021 F£970E 1.68 (Z7T, &
Wik 0.841Z7%.

RAURNSHTR: AFEERTLEE, EEEEENEREMNNFTE, B
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AIESNT IR R, SEmePEERR, BT aaFRles. it 2023-2025
£, REIAEFER 57.96/109.78/111.73 {Z7%, MEEHREMN (11 B 17 H)
49 PE 43810 20X/10X/10X, 4&F “HHEEF" 4.

USRS : TIE#HEARIM, iSSFTEeEME TR, EBrariE, ml

HaREXKIRE,
=87 BEHELERITNSHSEER
HE /= 2022A 2023E 2024E 2025E
WA (BT 172,991 190,329 202060 202,639
e (%) 05 10,0 6.2 03
HESLcRRESHE (85w 6,067 5,796 10,978 11,173
BEE (%) 18.8 45 894 1.8
il (75) 0.28 Q.27 a.51 0.52
PE (Z0{h) 19 20. 10 10
PB 2.2 2.0 1.7 15

FEERR: Wind, EEESAEEER: o 8ok 2023 11 517 FHE

ARG ETLERE—. eIRERELS

SEI EEEAE—, BNBMLIBEREIE. AEREMlETER,
WSESHEERR, 3. 8. ENTerdEis, Hr-RafnErsE. BEEN
T, 2022 FESGETMIEESINE 1.81 HGEE, (EEAERL 2023Q2,
BT RIZFSIRE , ST (MEBEERIEE 4000 yo/ME L5, AFEIER 55.1
{27, ELHEHS 12.5%, AE5FE 14.9 {27, B 124.5%, BIASERE
VR,

SRR G RREE WL, BRREERFEMRR. BRTASHEIRMEERT I,
#E 2021 512 B 31 B, RESKERETHEET G ARE 4.78 21, a8k
3.35 {20k, F9&L0.083%; ARSI AEN BT RREL 480 25F,
72,84 (21, HIRAL0.12%. FEREERAASETREERRNTRA
JERHRRE,

FRBIERERIEN, FERMEETES. 2022F 55, RFARHAS, &
18 19 {ZroxISHERET HTRRSOE: 1) BT FHRIGE: BT 3 B
I/ RAVSEEIEY |, FHESUSEE 880 1 BN/ RANSERIET T W B, B
BnaEREERT, BNEEET AE; 2) BBREREESHIEFREGE:
ERIEE e rr T SO FERSR, AFIEITIE SO, HIMRERRERRE
R, FRE—ERF RN BB RIS iRETIAEMN, FIRNTRERSRYE,
HEEUSTANS, T LZBAAEHRES. ERR, FEMRNE, RITENEE
@RI AR LR ISE AL,

RN BRE—AHEE, SEErERE, BTl Aat 2025 FaE T
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BER), BREERBERISEEN, SINERKEESH, MBS aEiEE
BTk, SRRERNUSEKIBEEE, BNESESSM, ASEAERETY
ik, WEEESEEE, BIOMAT 2023-2025 FATEEEFES R
31.71/35.37/33.60 Z75, XiRi 2023 £ 11 B 17 BUERE PE £817 10/9/9
3 %5 "HEE" TR

PSR : TR REDARIE, BEESETREN, FRIUSmBEER.
#88: ZHHIRMEBRIITNSHSIET

=FlgA (E5T) 9,531 14,183 14,823 14,027
8= (%) 1955 488 45 -5.4
FRSATRIESTE (BT 1,335 3,17 3,537 3,360
HeE= (%) 165:8 1376 1.5 -50
shHlEE (o) 0.41 0.98 1.10 1.04
PE (TUfT) 24 10 9 9
PB 24 2:1 19 1.8

FEEE: Wind, EFIEHRRED, GE A 2023511 5 17 Bl&)
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S A

TlEEmRs/aaER

1481: ZBEALITRAN, XAMHETROGE
14.1 gty MFE0AERE, S LiREE LE

SHEFESHARES, EMSLLERX, SREHERSHIBRZ, 8 2021
FFEBRE 55 EREHIKTFERT iR, 2021 S2BMAIRREL) ) 608 HIg,
AFENSEATT, M. FERAARHE GFRR, R mEEEPERA
FIE, ISFFREE. MEXFNAER, TE@EESIKSLN 3.7%.

E216: 2021 SHAZEWHEESHIER E217: 2021 FLERWERER

o UL 1800000 - - A%
« I 4 16000070 -
i 1 1400007 -
R 1200000 -

9 \ ol 1000000 - [ i

St ," = HRIL T 800000 4 =

R | GOOODD 4
5% . « B ¢ 400000
: 200000 4

gt « T (i . - - 0%

B 10% = it jx*}b)@\ & g*‘ & e le’l\ & 2
LA ¥

SRR HREREE, REESTRR BRI USEEEe, REIEEHRR

SR EESEPFIRFERAME. MEX, ~FERBETTRES, e UC, =2
ERiF =B 2016 FRYIE 10 F550Y 6.32 BWTTIER 2022 Y 4.94 g,
2020 FFLIE, 2N~ E2NEREFHIRE,. 2EFREDHRE, Iapseing
FRMUESRE—, RIEATHE8 52K 80%LA L.

E218: 2022 ELBEEES 5L E219: 2013-2022 LB~ SE

4% B
5% » e 4 Wi @A R )
7% - iR 70,000 -
\\ A3% B 60,000 4
9% ’,-- T 50,000
_ 40,000

o 2N M R 30,000
il 20,000

11% e :
16,000

15% o -

2013 2014 2015 2016 2017 201820192020 2021 2022

B HGR BEm ifind, BEEGTRE

BEHEAR

el ifind, EEIBHRTIR
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SRR ATEE S ThERTFREE. MEX, PRIV, RANITESH
FEENER, Hop CR10 5 94%, CR5H 65%, Mi@EFARMISEFERS,
RAATNSRT, /R, B=2FRAER, BEFH= RS IRaHn,
ERLES ZEFHELEEN, HEZELA 10%.

£=89: 2WRMESHIZE+T28

A= == (Ig) RSt

Kazatomprom 11373 23%
it 5675 12%
st 5519 1%

F T EE b 4627 10%
e 4454 9%
iR 3300 7%
CNNC 3247 7%
BHP 2813 6%
ARMZ 2508 5%
ERET/AEE 1740 4%
Hi 4098 8%

Bit 49355 100%

HEER HREEREE, BEREHRE

i ILEmREE, 2022 SF=0kE) 10 AV A2 ST LIEEFERY 57%, Bl 5 X
WL SELEE] 39%. INSEARNEMMNT ILE 2022 =85 6928 I, K

¥ SSTRERER 14%.
F+&90: 2022 FH~EHANT

gl ER TEREE s 75 () R &L

=T mex IR /IR i 6928 14%

I3 GEREAT i 53 3358 7%

EPE I&FEsaRmE RUBFHE/ ISR ISL 3201 7%

BIHRILEE A BAFITE A AR 2813 6%

“RHIE (f7i FE L D) IRF TR B/ RURFEE ISL 2560 5%

Bz KT RIS BX 2255 5%

RIER BER BREHE Ex 2020 4%

PUSEER ARAr EEE ISL 1740 3%

FRRBBER T IATEBINTE mEE ISL 1650 3%

BEY DAEESEHE H—/RURTFHE ISL 1600 3%

it 28,125 57%

FERANE LIRS, it ERSMEEET LER~. 21 HELSEIEEZ
EBRORIIRR, SREERRBGEEIFZERRE, BRFEIEE LH, 2003 FLA
K, HESRPRE EFAEEiTEs bk, 2003 8 2007 S5, gilENELE
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MINSHENG SECURITIES T EERs/aEeR

SRR 13 {5, 2008 ELkEMEILE, MBS L=, Wi
SHABET 2010 TS5, (8 2011 BFESHESGERM B 7RI
IS IRREBISRIRAME, MM T8k

BEEKUNTRNBEAMMBEE TR, EHlMSERT 50 Sro/REraE
BAT, 2BFEWMETRH 2016-2018 FLARS G MBI, FW
McArthurRiver, LangerHeinrich SAEN ISR XE , IEIMEI T EH. SPUT.
KA ETF RS ImBAZmEmEE.

RIS R SR GERE, HRAFGET, Bk EER TR
&=, FREROE2REFFM, MANEREETRERE, Fr-Aeiira
B, EFEMIT_ CKETREESET LS

B220: 1990-2020 SHfHEES E221: @SB EEMRFIEN
160 £F | BB
140 -
120 -
100 .
. b
8 £ .f n
60 pos i b
40 i ! : ¥ : 122383
g2 2 1 M3 003
20 Bfiﬁt;:' i
PR S = S a3 ad -
.% ﬁl E] S E -U-} % § %% .g'\- PD} ﬁ E 2 5 I?\- 'F__: l':‘;i 3 'I- H R oA Y BN E R TOWOWN e o oMoy O WW

A TR

WEHER: 2021 SESEIERAEEEETEh, REUEEHTE

wEER: B ifind, BEESHRR -
70

BEMEERY, TENRFERMEH0. KEHESSIRSILRE, =&Y
KEE, EEEERREENAER T, JHaEsRETIRE, RESEN
RIYMKTFEEE 2008 SEfY 47.1%84E] 2019 4F 84.9%, REMAFREEMTT
FOSEMBER O, 2022 SEMIGTERERE, YKEkIEF1SZZ55HRE = EMEh# O
EHOBHBISL 60.79%. 34.55%5 4.66%,
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MINSHENG SECURITIES mFEas/AaasE
E222: 2008-2022 FHEMEENIMKEE E223: 2022 FREXAREOKEREOSSH
_— 0 R (B WA=
12000 100% -
61%
10000 s
o 0% Sl L
000 o
40% LR | Sl gis)
4000 NEE——
W S
2000 20%
0 0%
E@E AN AZTANSRATHEE
EAERIIIRIERIJIIER
HWENR: BEmifind, BEEIEVEE EElEER g lERASIE A G M, BEISHaR

14.2 TKip: RRBANSRY, HEHEIEFHNME

2HMFERTERTEE, SHEFYE 8% AMEES B AR,
2020 &, ZEHE 648 KW, EDXFETESHE, SREEHTHHIEAR 1%H
FAMEEEEEREND, —REESRESNESR, 2020 FEEHEHE 649
uiﬁo

E224: 2020 FLEARREHIEESHIER

0.98% 1%

n

AR ML
i

A=

=

E\P‘

FERISINFTREIRBFERMESRINT. 6. R, MEEIERAZEXL
MIRE, BEEFIGEEZMZIEHR . ZEHHIE. mIERR. ZRRENELL
RAZEIGEEWAR. MG PRI TR, Z/SHiai B
RIS G, PR RESIRSETRR, BEE "8iRN "
PR, IR TR,
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E225: #mrSitimidE

\ \j
m _]lzb D

SR (CUEENE TRERT AR SN AR T, REIREFEHRERR

-
i
=%

i

’ iz :.j it

ESERBEENEEZE, SRZEKBTIEEEH, HE 90 E25Z
REREIE{TH A EMZE RSB OB EH L 59 2011 SRENRS
Bt R, HELTRE TR R HIAE T8 FH S EasX
i, 2013 FLRSKETHEINESEFnERK, BEMSSiEEEnR,

ok, SHREZBIEETHEIIZERBRE 2012 SR E AR,
2021 FFE R ECEESE) 2006 FHESL, MIEAZBIRE, ZHEEEE

RSNt T MR R T
_E226: 1996-2022 FLBFIERMISZAHER E227: 1996-2022 FLHREREREE ALY

w— U A L R f o
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A, 2023 FF G7 IR EMEINRAEESATR, RESEIARSIFZAE
REHR, EEARMITHIE 2028 g 270 HTEZBENEE, B, &
FETREEFERIZFRE S,
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BEER: IAEA, EAEIESRR
E234: 2012-2022 FHREZEHIEEIES

TABLE 3. WORLD TOTAL AND NUCLEAR ELECTRICAL GENERATING
CAPACITY, GW(o)

2021

Elactrical Capacity

Totui 8208 10070 100T@ 12841 12841 16660 16580
Nuciaar 390 381 479 ez 678 a0 473
Nuclesr as % of

48% 3 48% 1% S3% 2 5
Erctncal Canacity = ~ .

AEER |AEA, BB

BERL, HERRS, Basto ARy mBLFE. S, gL
AEERET WSS AR, SR ERoNaEEBE e
W, BlNEETER 2024 F8= 10%; F16F 2022 FEESTREAMT
McArthurRiver, 2024 F-RiBRUGEFSIBET =& SiEREHREATT
Honeymoon BHEFIEF, 1tk 2023 FEEF; AT AESMAKILIF=1E
SEEFWME (LH)TF 2024 F£57~; SWREFATHEHR Dasa BT E, it
2025 iR, SALAEER, FtSk—REE 850 2022 49494 5
e EE 2025 £E/Y 5.93 A0E,

RIS B LASEREL, 2018 52 2021 5§, SMEESET LEFR987
o, SEREXAMTERBRODE 20%, 19%. 26%. 23%, R ILE~S, HE
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PRHBRF IXHMNIFNE, SREHETF. RREHEEL. BTN, SrE
RIREML. RHRERERESE.

EEr il SR A S B TR A RS IHET . SURELRER, &iReE
HHE I EER T =ENES NS R SR SR —RFRIHEY ) 2500t;
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E 1GW B EEHEEEL 185 Mghpeel, 2022 S P E{TIEIESER
371GW, SHE(TEEN 394GW, FIRVELTFE. G2, BEMER. BEX
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AT 9750 9750 9750 9750 9750 9750
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ZAEREE(HZ KWH) 2635 2741 2610 2662 2715 2770
23 68240 62496 65651 70006 71406, 72834
HEFE {18739) (4938) (6346) {11551) (4661) {3781)

mHAGR. MRS, SON. (SHRRERTRERIEESTY IEEE, BEEEREA

14.3 ERIRE EHAE)

R SRREZEER, e IRESRSTE

P8 ERAFAR, TEMTRAESRE. 28T 2011 FESE LT,
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T, IR ZFEF AT 49% BN R B REHEI FissionUraniumCorp14.19%
BYRRAAD 20%AF IR EL B IARER 15% 008 RSN, Mok, ATNeE
URBFE, 2019 5§ 1 BASMEG ZEIRTRHEERRAE] 100%8954%.,

B e R A E T AT BRs T R Ay, ST S REA 11 R
MEfh, RAI790.06%; (B HAIREN 1.3 HMEM, RED0 0.05%, 8§ F 2012
TR, TNERITE 508 ig/S, FitanEEE 2032 &; i 2010 55k
=, WERH=8A 71 WH/F, MIEEsEE 2029 &,

ENFIEBREREE T IRFFATBRIRT BT, P HEREN 285
NG, R 0.027%; L HEIREN 1.43 HiEH#, SE08 0.031%, 6 F
2007 SEFFhafT=, RiT7=8E 2000 Mgh/4E, RIS ER 2033 &, H B&
T8, FitET 2023 FERIE, TENEEE 2036 &,

2023H1 &£FSETR, WETBEERSEEEHEIR. 2023H1 ATEWE
tb+22%, SF|RELTIE 40%-60%. T EFIATEEIBREIREBIIRATT
2018 F£E 2020 FHAEEIA T NS FEAENIER FLEFREHTiag 1.97
&, SHEATE TR, BEEZTARETHRmZA, BARELEEE
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T 2R, 58T LB EEKT. BoSissEHE EEEHEE
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15 IREEIN

LB, BABNRAESET, BRESSEEEENEN, MNEITERE
HESRIRRIREE. FEERETL, BISREMEED, ZEESEMMFERNE, B
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AHEBERAAE, MARIERIhEIGT. B, bRl CF R EHE N S B R
RN, BEERNSS S BRITIHEEENNSESR, B TSRERE
EpmUE ST, USaSEX "EReR" wREN2.
=92: HEXIFRIRERITY

EPS PE
2022A 2023E 2024E 2022A 2023E 2024E

Q00603.SZ  EHAER 1241 053 059 076 23 21 16 =
00215552 imms 1168 Q.36 Qa4 062 EF 26 19 =
BOT020.5H  4&5Fdl 839 019 26 045 44 32 19 EEEE
00237852 =iREdk 58 07 020 026 34 29 22 =
00065752  h&EEw 534 0:38 033 043 24 29 21 s
600S49.5H  [EITiEdl 1757 102 109 140 17 16 13 s
00096052  SEliy 14.28 p3z L] 104 17 14 14 s
00218252 =EEiadl 2077 086 043 0,84 24 48 25 =
000629.5Z  HERARlY 355 014 013 0.16 a5 28 22 e
6039935H BRI 5325 0.28 0.27 (51 19 20 i &=
601958.5H  EiBHS{T 931 041 0.58 1.10 24 10 B =

EHFER: Wind, BESEIESHATNE, (5 HRIf7 2023 511 317 B
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3) ERfENEEMBAE. SiEnsEasEkOmEeSHEasENn
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I ATRFIFEAFIEIN,
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