-t

> 3 BiftEESSENK, EERIFSE. 3 BitRES~HED BN 674
FiS 65.3 5, LD BIEE 22.10%F0 24.38%, ELELS RIS 44.80%F]
34.80%., MEhEFNERLEE, IR SEENIRENFSEE F RIEHEER
Mocibfz, ERY, LK%, ER. TR, SRS aARENERERTHEER
WRRIL R, e iR, e EETEMes RIS LIS &=,
MAEEFESET K, WRER, | oit&EEREAMAIEIEME 11 R (3K
N 1 R, AR 2 RK) , GFEERFAESE 80.7%, #L&S1EFRIX 31%,
ELCIEIN 6%, FBEEM, 3 BFRE mEESERX 34.2%, RGN
6%, #tk. EESERRITFTEEDE.

> 3 Bahit TSR EF 26.7%, ALLEH 29.7%. 3 BEiHeEitrs
EHREESEH 51.2GWh 1 27.8GWh, EECIEHN 26.7%%0 29.7%, IRELIE
10 23.5%F0 26.7%, NEARIREG FE, 3 BRFEREMEZEE 19.0GWh,
tbiic 44.4%, HREEE 68.5%, mipittiiiaE. 3 B=THbEEE
8.7GWh, REIKiEK 6.3%, HEEES 31.4%.

>  BiliF@BigitEigithmiy, REMRISESRE. nBEMISEER, 3 B
NeEAHFTBIHAERIX 195.8 Fe, REF 2 BiEN 8.9 F&; 3 BR:HE
HiuhigieigE0 63.2 ha, MEEELLA 1: 25, ZEEEH, 3 B2ERS
REEAA 249 12 KWh, BB 0.6 12 KWh, FEECEE 130.6%, IREL
D 2.2%, Bk EE, FTEEMIRIESESIEKES, cERBEEFEET
7R, (I #mL. jade. W), EEEE . £ TOP10 XA, [ REM
BAHFEHREELRTBREENES, ItRMmERBILSEHHTIES.
FEIREIE S R R B (TR EHRETT,

> IREEIN: 1) KEIRSEERY, BREIEILRERIRT. EXEE:
a. BBith: SERMY; b. [RIR: BIERRR; <. HEE: =RHIE, d. 5FEE
i BRIRR,; e HIEEA: ZREBF, BICKTHIBERSE. 2) 4680 FA
ER, ot R. 4680 HEIRILAMEI 210Wh/kg, BEEARR EFERS
] 91 XAk, RAEEREEHEE 270Wh/kg, FHrILIRKREE
ERESIERAEIENE, HaXE: a. KEHEFSNS: BhER. Hisgs, b, 5
WIER: BEFE. SARE. FiERG. KizEf., LR, REHRE. R
EB2Mn. HBHsE; c. /3 LIFSI: Xg#H. #igil. 3) & 2-3 FHEENHT
RENSESERT, EaxT: a. [BiE: BiElRp. EFEHE. ieMeB
BE. iR, b, fatk: BESRSR. RS, 2280, USE. BIFEES,
4) FIRARTERBEOREER ., BINKE: a. IEFEIBHE: (ESRE.
HRIEAR. THBRD. FWLER; b. ESERASHE: EBEREE. FRREE.
FolRfHs.

> RBSRTR: 1) LFEMERETEA LK. 2) KT RAKRTUEA.

T HEFRHTR

SHRIm IPKER

HFABIER:  S0100521100006

EEiE: 021-60876734

HpFE : dengyongkang@mszg.com
FASEDIE =3

HABER:  S0100122010020
EEiE: 021-60876734

HpFE : lixiaopeng@mszg.com
iRsEENIE EFiz

HFABER:  S0100122060007

EEiE: 021-60876734

HR%E - Xxiziyi@mszg.com
iRSENIE &

HFABER:  S0100122120021
EEiE: 021-60876734

HR%E - zhaodan@mszg.com
EES PN

1 fERERLS-2022 FRIR: YFEIRE, FSKe]
#3-2023/03/13

2 BRI HREIRENR 20230312: #de
HENERE, YMARAHHOEERBRT-
2023/03/12

BEHMETIRERS: NE=E RBEF
FEEsSEE-2023/03/10

4 FBIRERFRESRRENR 20230305 #ke
RfJEkE, SHRPMIESMELEK-2023/0
3/05

5. B8 iR NFEEREIR 20230226 FHAF
VNS ERRR, SRR EE=1E-2023/02/
26
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SENT;

MINSHENG SECURITIES

TSR/ B IIRENHEER

Bx

13 PSSR, EERIFSSE 3
2 3 BRAHHEBRESIFLL EF 26.7%, RELLEH 29.7% 8
3 EfFcligiEEidichmiy, RERRISERE 13
4 IGEBIY 16
5 RpSiR= 17
HEER 18
FEER 19
AATASEHRASO S AR, BELRERE—TI%R AR ESRIRE 2



SENT;

MINSHENG SECURITIES 1T SRR/ B IRE R EER

13 BififeFEEEREEK, TERFSH

B, REBBSGEMRIEREL, RETSHEIE, 3 BIRErFHIRLT.
Hl:bi’]zf)uﬂﬁu’;ﬂl_tﬂ- BreEn 5l 258.4 FilF0 245.1 AR, Lo BIEK
27.2%F0 24%, ELEHBNER 15.3%F0 9.7%. 1-3 B, "E~HDBIA 621 5
#%%0 607.6 B4, EELoBITEE 4.3%%H] 6.7%.

FEEESEAEFHISEREISK. RIBETSNEER, 3 B, MRS ESE
FaE, PO BIAER 67.4 RN 65.3 i, FELHS BN 44.8%%0 34.8%,
IRECSS BULENN 22.10%F0 24.38%, 1-3 BEiTHF=448 165.1 5F1158.6 /5.

2023 £ 3 A, [ETIRAFHESG2IBKES, —SFESFTWHNEHER
SRIDIRHA, EFMERERIMEBERIRY, FieRSEANERERFIEN EF
FIEIEATHEE, BAXIFERBERE B, E%)JLXEEEI’JTE EIRPENTLAR 3 BLAKRY
(R N X & immhipr =K, BRI N E RS E LA RIFRIRIE K.
HESE TWRERKESKRARE, FHEXBERIFRR, B0SE TIWFRIETT.

B1: 22-23 FHEERISEFEEE (BB ) B2: 22-23 FHEERSEHSEIE (BB W)
E20225F 20235 20225 20235 —_— 022,
ggggﬁ@tb ggggfﬁﬂxtb 202265, —— 20236, 2023%5REL
AL R 900000 - 200%
900000 - 250%
800000 500000 - 150%
- 200% 700000
700000
L 150% 600000 L 100%
600000
. 500000
500000 - 100% i L 50%
400000 | con 400000
300000 - 300000 ' ‘ L 0%
? 200000
200000 || 0 | o
100000 - -50% 100000
0 L -100% 0 -100%
CEIrrErITIoE uf:g:du3 5 4.5 3§ g
BRISGE: Fisth, RAETSEME BRSGE: Fisth, RAESEMHE

3 BHREFEDIASERFRITHA. RIERKSEUETN, #REm, 2023 F
3 BIDHEERE BitRSERIL 31%, 1 2022 & 3 B 25.1%RISERET 6

BPR. SEEH, 3 BFERE BEE5EFRX 342%, R 2022F3 B
28 1%HSIEREH 6 MTEOR. BisL, itk SEBEE23F1AH, 28,
3 BI9RTF 22 &, WEb4EFS(L.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 3



SENT;

MINSHENG SECURITIES

TSR/ B IIRENHEER

El3: 2023 £F 3 B#EEFRAE BitRSEE (%)

El4: 2023 £F 3 B#EERERAE BTESEE (%)

— 20194 —— 20204F 20214F
e 20226F —8— 20234
40%
30% ./l—l
20%
10% -
0%
[ D D OC OC O OC D 0 0D OR OO
- AN N < 1 O N 0 OO O —

— 20194 — 20204 20214
e 20224F =t 20234
40%
30% f/.
20%
10% :
0%

T T 00 00 00 0D OO OO O
— M < 1N O~ 0 O

(9]

10H
118
12H

wRRR: RS, REIESHRR

BRER: ks, RELESHRR

SpeB(kIH SR E S, IHREERMRR. RIETSINEIETH, HEBEE
3 BF=& 51.1 5, [ELIBI0 35.8%, $HE 49.0 5, LGB0 23.8%,; &R
HI5E 3 BF=E2 16.3 Bl RIS 83.4%, $5£ 16.3 Hif, FLIEK 84.3%.
MEESEELE, SBiSEENRMEEGILEBFRIFRE. 3 BHEREE
BIEEAA 75%, IRELHEN 3pcts; 3 BHTERUEMERHEESLL 25.0%,

IREIRZD 3.4pcts,

5: 22 £F-23 FHAHEMSIFRRMEERR (B:
)

E6: 22 £F-23 FAM) SHBRIEEGLL (%)

I 20225 RERE
2023 EE R
s 202 2FF AR IRENRIEL
e 202 3EEHRES B ENREILY

202254

I 2023540,
2022 ABFERILY
20235 £EFB[ELY

700000 r 400%

600000
F 300%
500000

400000 [ 200%

300000 L 100%

200000
F 0%
100000

0 - -100%

M M O D @@ @O I OO0 OO0 O @I
— dm f n © N © & O —

128

#5E82023 A4 hEL — EEE2023 B At
— 202254 L, — 002 25 RE RN LY
100% - 100%
80% mJ\M - 80%
60% - 60%
40% - 40%
20% M L 20%
0% 0%
18 2B 384858 68788898 10 11 12
B B B

BRI s, R4S

BEESRIR: S, REILSHRE

BRABMFHEEGEBEITR, ABC IFEEE. ERIKSEUE, 3 A4
EEENRSEE 45.3 54, BN 22.1%; fEEBHEE 16.4 B, RELEGK

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES T EBHAR/BIIRENFEER

92.1%. 3 B B RFEEFEHE 14.5 5, FLIEK 29%, S2EENME 32%. 4
FaHi%EAY A00 +A0 RIEFTRIFEN EhiAlEE, Hp A00 FitRIEE 5.7 HiA,

EILLTHE 52%, IFLGIBIK 42%, GEEFBENRY 13%H8; A0 R#tRHE 13375
i, GLEEREIA 29%MER; A REBENZE 10.9 /5, SLEEEENDEN 24%; FRFIB

HNEHBES D,
El7: 2023 £ 3 BiiEERAEBMNESRIIHEER TS E8: 19-22 £ % 23 £ 1-3 BHfEERARFEZRS
kb (%) KiHEE AL (%)

W2019 W2020 2021 m2022 W202341-3H

0,

0

60%
= AOO
" AO 40%
A
=B
20%
uC
0%
AOO A0 A B c
BRRR: RS, REISHRER BESRR: RS, REISHRE

IBEFIRIET ARSI, KRB RS, 3 BHELTED

MM EGE, (EREARINBRIES EEHERRMEE., ERnaHEmEs mEit
KRIEBMT, FreERERK 12884 1, HIEEREH[LLE S0%IDET, KRIE
TERVEEANCHE R R, Bt ERERELREER.

E9: 23 £ 1-3 BRCISFEMBIEEES (B W)

m1g m28 © 3H

45000
40000
35000
30000
25000
20000
15000
10000

5000

NS R BRI TR KRR KA @R

BRER: BREFEANS, REESHRR
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SENT;

MINSHENG SECURITIES T EBHAR/BIIRENFEER

SERRE, LWILBFHEERFE. SUV WETR, SERUSEFE. RIERK
SR, WEERFELE, LILEE 3 PHEEISESBEMNES— SREESK
4.32 54, FEILCIEK 74.7%; TOP6 FRiFiBH NIz 3 f§, LLIEEK. il
72BHUFI TOP2, TOP6; 1&Z(Aion S)HE 2.64 i, FILLIEK 288.2%. #ikE
B SUV mmE, 1$HikI(Model Y)SELLIFBRIESE—, HEJY 549 B, FELL
1810 38.3%; TOP10 FRLLIFESIEIE, H, LLILEREEX 40175, B
181 50.1%; LEIVETT Plus $HEIX 2.79 5B, B LK 178.6%; tLINBEHE
X 1.20 B,

E10: 23 fF 3 B#EERMEFREHHTE (86 W) BE11: 23 £F 3 B#fEER SUV HEHTE (Ba: i)

50000
45000 60000
40000 50000
35000
20000 40000
25000 30000
20000 20000
15000
10000 10000
5000 0
0 SkgsEmos5arasorag
—~ = — — _ < 1 3R D o 0o = N
ﬁ%m;g%.s-égﬁgfﬁé’*ﬁ %gi.ggﬁﬁﬁaﬁﬂﬁﬂéﬁz
R E R L SRELR LT e RMw ¥
SEHEReSERERERCELE 5 g% 7 A z
XETE ¥R ExF g =% B 0 3
- " & - «
ﬂ n
TSR RES, REESHIR FRBRR: TS, RETEEMIRE

R BIHSEHRN, MeERHhIARSESH—SIRA. 2021 FLIE, B8 40
iz SUV. BB R AU e P EFRERE R L, AR
HHSHIFFELIEIN, FEFREREDZINTRIKIGIRE. 2022 F, PEHGSE
ERFEEHSMRER, EEHBHRINE. BEHERMHEENZITH
KD, MEREHEREZ AR, IhEFEFRERSEDT - mIKal.

#&1: 2023 F EHHEEEEILS.

BEERER BFEHBED
3558 PRO FREISUV %5001 FRRBUSERE R
390TGD!I
XIEIFREE FRARISUV Modern in&= BERISUV
HKBOX /NBUEEERRASUV
AION S % 550 HRTVAERIRE
R UNitBER INBYREB TR ZE

BRRR: REZR, REIBSHTR

2025 FEINMMEHENIE 1545 B, HEF CAGRIX 44.7%, NFiKH]
k&, —J0mE, 2021-2022 FRADHET, *NEERSERTHEEREHEREE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 6



SENT;

MINSHENG SECURITIES 1T SRR/ B IRE R EER

KR, MEEENERETT, FEEHATRRGINESHN, BERRRS, &
BN AEAEAEES ABFEEREERESIFE, FeeRE s EEaRFEUETT,
2022 FENELIEE 688 Hif. FiIFit 2025 FERHMFEHEBFEX 15455
9, W CAGRIX 44.7%, FBERFBERIEHEX 51%.

B12: hEFHERFHERR B13: hEFGERFESERER
YRR (B) . ENEREEEE (Af) ——SER
— A S B (o
a0 ERNFREEHEIEE (%) i 1800 60%
1600
1600 150%
1400 1400
1200 125% 1200 40%
1000 100% 1000
800 75% 800
600 600 20%
50%
400 400
200 I 25% 200
0 0% 0 0%
2020 2021 2022 2023E 2024E  2025E 2019 2020 2021 2022 2023E 2024E 2025E
BEERR: isth, TES, REESHRETTN BEERR: Fisth, TER, REESHREETTL

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 7



SENT;

MINSHENG SECURITIES 1T SRR/ B IRE R EER

2 3 AMAHRRESHLL EFA 26.7%, ELL EFH

29.7%

M= EREE, 2023 &F 3 BREMDEIL~EHLT 51.2GWh, FLEHE
K 26.7%, ILGIEK 23.5%, HP=tEit & 18.2GWh, H&& 35.6%, &
ECIEIN 8.5% , TRELIENN 25.2% ; BEEREXTRER =& 32.9GWh, 558 64.3%,
BLCIBIS 39.7%, FRLGIEEK 22.7%.

AEithEEEER, 2023 F 3 B, RENNBHEFES 27.8GWh, [FELL
181K 29.7% , FRLUIGIK 26.7%, =t ithax% & 8.7GWh, R EEE 31.4%,
BB 6.3%, RLUIBK 29.8%; BEERIXTERIMRZER 19.0GWh, HEEEE
68.5%, B 44.4%, IRLGIEK 25.3%,

E14: 22-23 FRhHmitt==ER (Bi: MWh) E15: 22-23 fFRpHBittEESER (8: MWh)
20225 20235 — 202 2F IR, 0224 20234 D (02 24FFREY,
20224E[ELY, === 2023ERELY, 20234FFRLL 20226k, 20236k, 20234EFFLL,
80000 300% 40000 200%
250% : 150%
60000 200% 30000 i
i I | 150% | 100%
40000 100% 20000 50%
Vl 50% 0%
20000 0% 10000
-50%
-50%
0 -100% 0 -100%

T O° OO O O OO O OO OO
— N <N O~ oo

[oV]

108
118
128

T O ¢ D OC OO O° OO OO
— AN MmN O~ © o0

10H
118
12H

wRRR: BER, REIEBSHRE BRRR: BER, REESHRE

FREEAEEENFETL, LhINERBES. RIEDEEIFEEETE,
TS BYD f3/= 23 & 3 BE A 1-3 BRIT3RZEFER) TOP1 #1 TOP2, 2023 £
3 By TOP15 fVEFE BTN 27.61GWh, RiFmizGtbEsimix 99.39%,
ipEFEHE—ERES. B, TRNRBAEER 1249GWh, HLEIAE] 44.95%,
TeSkHBAIASE ; bUIDE 3 BE&RFEIX 7.4GWh, d3adtb 26.65%, 1t 2 B
mGLEERTRY; FRIFHAALE TOP3, 3 BIERAREREN 2.86GWh, iz Gty
X 10.28%. B TOP3 Ritmhishtbitit 81.88%, 1 2 B{R#Y 85.34%iR L
3.46Pcts, Hfth "2 s HRMBEREEMNLFEEME, TR, hikBEk
Rkl (icE, ERMEiRITILEESRR.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 8



SENT;

MINSHENG SECURITIES T EBHAR/BIIRENFEER

El16: zh7eith 2023 £F 3 BIRZREFE TOP15 58 E17: itk 2023 £F 1-3 BFEE TOP15 58

0. 16% 0.729%.53%.55%
1.60% 2 05%

2.16% 3.86% —— 86°
4.51%

10.28%

0/1.19%9. 53% 0. 20%0 19%
0 13%0.13% CERME - D 0. 39/°1 0. 160/'0 25%
= o1 1.96%__2 124

B == 2.03%
s - REE

8.01%
- LAFHEY - TR

- $RERER - SERAD

CPEER - S

PelE - EFER

» 24542RE FREEIR

« b5eBR % « ez

- SRHRER - RN
= E=E = RS ~EE=E - IEHREE

- SK = RENFHETR = Jo4e - EEE

26.65%
E22E4 HSHERER

BRRIR: st AL BIFEREE, RAESHTRE BRER: DRt IHEREE, RAEIEBSHRE

Bt BRI ARRERE, MESERESHISERA. B 2020 F=/AF

, BTHEBERBIR ST ERINE, TinEmIT LFP f%E, 2021 F7
ﬁ BB AR AR E B IR EIEM 50%. 2023 3 B, BERKERNERES
BN ENAZ] 68.53%, HEFREERISFEDHIAIIT 39 RanHmjthd IV SEMIEREFE
E, BREFRIEDY 2 R, HiE|0 3 R, Bl 5 R, A 10 RehhjtkllEErs
P3R53 22.7GWh, 25.1GWh #1 27.3GWh, 5 23 F St 5517 81.9%. 90.2%
#198.3%.

E18: 22-23 4 3 BRMEKENSTHRESE(MWh)  E19: 22-23 & 3 BREKEN=EER (MWh)

2022 BB R _—2022F =TT 0225 20225 =TT
2023 R 2023 F =7 20235 ER LR 20235 =T
2022 FREBHET AT - 2023 B T A AT 2022 F BB BRI ER 2023 BB H AR
50000 80% 30000 r 80%
25000
40000 JE— 60% L 60%
20000
30000
40% 15000 b 40%
20000
10000
20% L 20%
10000 5000
0 0% 0 L 0%
18 28 38 48 58 68 7B 88 98 10B11B 128 18 28 38 48 58 68 78 83 98 1081181283
BRRIR: shAesitr= L elFE e, RAIESHRE BESRIR: shmibr= L eIFrERER, RAIESHRET

B, =roiBERERHIAMmAERIERZE. =TIERRIXINATERED
ERFZFMTEERERERS, SNt BT, MBHREkERbEE 2T,
BAMRRYS R, W 2 RS, Hp, =R AL 7 NCM

(3REhE) F1NCA (SRERR) #f,

ANFRIEHR RSN FHE, BEELALRE—TE R IESFR TR E 9



SENT;

MINSHENG SECURITIES

TSR/ B IIRENHEER

#&2: IERFELEYIR

ES AERSAE =i HhERiE
tLEE (mAh/g) 130-140 150-220 140-150
EERE (OR) 22,000 21,000 2500
et 53 ¥ =
BUAME. BEINRE.  EBEMREF. BN

SRERHE
100-120
2500
¥
FERIRFE. AR,

s IRLBEKR. RMEBERE. TFRES

LR, INEREF  MHEET. BEEWES

BEEEERIR.

TeftaE

R BoEBMEHER  WINMSHSR. BERMEE. Rt BEETER. fEitaE

ERMREE
ISz FR4ER FFE FAE FBFm

TRE

BRER: ABRE, REIESHRE

ARIERAE AR ER R, AR R, SRR
HEHEHIZ. AT, SRR A L, ST S/ ESHIRRIERFN - miE
FAARIRISRBLRIRA . BERRESEBASTEARIM 2T Model 3 FIfEREMIE; FRT,
IRE_TTIERMENS AT O MO eI R REMMRAER, SRERATR R
=%, H#RI Model 3 1 Model Y ESEHEHBERIREMAS; SILRRS, ARE
Power Day RBHREAIEFEMMAINAREZ 2, BRMREINSE, EANIREE
SR ERTLMRIFROAIEER, MiREIE= o it Res R B RISRANRE
HeREEr-FoNTE 2021 & 10 BRIGIRA S L, IRHPREMARARABHER
SREEFEIAYIRE. B, EERFEMSIMT, FRIEFZENEARERRIEE
SIS, T RREHBIMERESBR=TRESIKIALE,

shHRMTI EMELTRER, BEPARARIBEA. 0TI AIEN]
AEER2S, TEATERIIRSRAK. MEEFICIEFIRK. BIBAARAK.
BRAHSHERAMIEEER, BRfTUSENELRS, STES.

R2BEERE, ERKNIEERESEREE, PEXDR I IERSTNREE.
MELES, 2022 FLEkEHSEBIBEFEELN 498Wh, ME&ELE, 2022
F TOP10 DV EiHEEEEIL 467.28GWh, Th=E. 93,83%, SLERXNAR
B, Hrhrh RN BT 5=t 63.19%, A&, TERHLEEE TOP1,22
FLEHNES 184.9GWh, T HEN 37.12%, LLILBtEEXRRIFLSE, 22 FEE4
B HAZE 67.2 GWh, TH=ERN 13.49%, (URFFERMEH LG, M 3 REE
FEEh L 22 TR A 24.42%, FEETRAIEIEF—ST K,

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 10



SENT;

MINSHENG SECURITIES 1§ﬂgiﬁﬁﬁgﬁﬂ5@jj iﬁ%&%ﬁﬁgi/ A
E20: 2021 FLRIHEBMEERER E21: 2022 LB PREHRESHER
_;{é*ﬂli (GWh) Fﬁiﬁ{ﬁ\%ﬁ (%) _§7fﬂ§ (GWh) —éﬂz{ﬁg)ﬁﬁtt (%)

120 35% 200 40%

100 30%

9 150 30%

80 25%

20%
60 100 20%
15%

40 .

10% 50 10%

20 59%,

0 0% 0 0%
¥ Ik kL dE c a3 BE7FERESD ¥ O H S 7 B @& K ®
ERcEooRlER &R t 23 LK52EEH S
LR ﬁmm?m‘mﬂﬂﬂééﬂ( 2 S o M 3 o B B
9  H OB W ik g m ih

BRIKIR: SNE, RAEIESHRER BRIEIR: SNE, RAEIESHRE

TR ERERNT B, shhmithEESIFESIE. RIERAIFW, 2025
FEhERNEBEEEETNA 851GWh, 21-25 FEESHEKERIL 53%, ©IkahE
HEEEEL 1362GWh, 21-25 FESIEKEERA 46%.

E22: 2020-2025 EHREMHBHEFERM  E23: 2020-2025 FLRHHHBiHEEBTAD

(GWh) (GWh)

900 1600

800 1400

700 1200

288 1000

400 800

300 600

200 400

100 I 200 I

0 - 0 __II
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
BRSEE: s, St AEE, RAEAHIRER BRSRE: sth, St AEE, RAEAHIER

FIEERBREEER, 3 BHFEIRILERHE, (RIEBRIHIFE R,
3 At IR S 54R55, Bk, 18I 2 B, SRTR=7TE
it =TTIERFTESARIEIRGRTIN, BRI BRI MEETE, 82
EFFEAABETFREEREENER, T REK.

BA NGB =Tora it/ BEER Bk R R ith/ IEAR/ Ttk /PR iR /BB AR R E R R IR T5 6
A HEFEIRE S BIZSH +1.0%/-2.5%/+1.5%/-5.1%/+19.6%/-1.4%, RS
RIKENN 5.6%/37.8%/5.2%/11%/14%/13.3%.,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 1
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TSR/ B IIRENHEER

El24: FAVEEHEFE1ER

S
-
e

U L

BRERAT (1) e e
______ I .
BEBEAT (FFK oeo—e—eee e e —
—a
S /0-—-._4"./'—"_"‘_'.—'{._.\'/
MNEGBA&I (M) e N
e e e - e —"
T e S S
SEpRE ()t .
_/.——0—-——‘ .
R /'/-\\_
BEBEA (GWh) e T P e

=LAt (GWh)

— gt

-——n—a

.

iz
mZ4oe
hutsiord
D702
ansHoe
9oz
anz-oe
amsoe
am6-H0e

MR NRENN D RNRN NNRE BN BEN NN NNN NN
B ol g - i i e -l A ol - R
FARBRRFERFERRAARBERBRRRERRREARBEEEEAAR

BRSER: GG, PR, REIBFH7b. &

FEthAUEEA I E N AR AR S BEANE, ERUESITERENEFR
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