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EHESFAZ 5 B

SRTT 2022 423 H 25 AW BIERNE (FRRLED) (2022) 56 5 (LT
7R 358 ORI A A B 2 ) i o K R R AT e S HR R ST P B A A% ) 1 R )
CRLR PR “ a0 eR 7)) S, HE RS A IR 2w CBLUR PR “ HFIES: 7
“ORIFNU 7. “ARIEENTD AERAIRT RFETCRHE R AR AR (LLR IR “ 5
JORHE " CRAT NS AT MRRER REAT RN, 5T Rk
B AWRAT . T REEMITHESFT (LLURRRR <RI NRITY KorfEait
IS4 HT CRER @ Ak (LR TIRR “RAT AN BRI, “ i) X )i
BRI 1) B RN AT T IRV S, BUGE A] 3 oR TR R Rl AN, 1 TR A

UNTERF IV, AN R 60 R [B] B4R r A TR A% 1] (R SO €T AR e R
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BlRE—. XTI =aEM

RFEEREAEE, REFE=FHABOTN, 2025 FLBkFN SR M+HERER
MAITERETIT A 1, 9666Wh, 8 ZE 2025 FIRBFEER-KBMIHARA 100 5
M, 2021 FRITASERMEHEL G RERFETRKER 7. 58%.

BRITARR: (1) XORARESNGIAS ARz AR, fEEER A=
AR E . RRLXREARVNEKSE, BUSITERMERE KRR EER
®l, RITAERAREIMEREEDTANTISSHREMERKE; (2) PCBT
N RASERNITIERZRER, FEESHX PCB HAEE TR KERELITAR
KREHNF; (3) HEENRHER. FIBER. THSERRERTRBIURET
AR R IAN (YR, HE—L RS AR SR, UEFHREE
HWHFANPHBFTMOEIEY; (4 FRFETEHEIRRER.

EIp-F

— XOEAREITASHRAZ DR, RS AE, R
Rk RIELLMEMKIE, BUSTERBIERGKIHEEFEAORW, KITAE
RARESMEERET NSRS ARRNEKE

(=) BARRSINTIHS A GAG R, (SRR RRER . Rk
£ RIFARNEKSE

1. BINRMETAETEERKLRIFER

MR4E GG G =R A 7 ) (AT EoR, 2020 4, 1 E 7] Bt
TeE N 80GWh, 2021 4 [E )/ H b B H B2 0N 220GWh, AHXT 2020 38K
175%. it 2025 - H [H 3 g ra it 5% 57 Bk 3] 545GWh, AR TUAFEFER 51
KEFH 46.78%. 2020 4F, IR HIBH BT EH 186GWh, Filit 2025 F43K3)
JTHM R RIGIAF] 1,550GWh, FAFEFEEEHKRILE] 52.81%.

M R EPOEB KA EEREA: (1D 2021 4 EH N HREIE LR T
WK, A3 I R ER, (#E N ReIRR E T e 280 350
I, [FILEIEIEE 180%, 472 [ P 2l 7 it H T8 S 38 A 3] 175%; (2) 2021 4F
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WRHHHT BEIRV AR T 37 4k B B A, SEBH SR 200 359, i 20 [ A T 20 ke oS e il £
Ak BT EETo

2, fERERETTIARBRRKLRER

FESS I SEBL“ BB L BP0 5, AR A EROR 0 A SR T A AE R YA
RE R 40 1) P e Rt Wi X ) b el D el BE T A 3R 3 T BRI AR B 77 AL A RE 2290
AL EAEREADLIMAE BEPISS, T4 FL At RE A2 AL Z2 A RE I 1 BRI 2, 4R
FHUBSFELIETE, RAE ST E K

RYE GGIL & s, 2020 -4 BR A% AEEE f b H B2 508 27GWh, 2021 45k
fifi e 2 FL ™ b H TR Sk B 70GWh, [ EEIG K 159.26%. Tili 2025 4F 4Bk fif e
B L TR SRIA E] 460GWh, 2021-2025 ER A KREIAT] 60.1%. 76+ ET
W70, 2021 SEE P fif g HL it HE 0% B 48GWh, [RI LIS 2.6 5 THTT 3 2025 4,
o [ it BE A LV HY DR KA 1) 180G Wh.

3. MEfkiE

ERHEE FE S GG G L WHER AT S i) M, & LWL T
2006 F 6 H, EEBALTIRIIT, &L%o B S R F % Lk 7e (1 L
K ARIENLNY . BV E T, B4, Hlas A APkl LED. 2 Reilia s
FKEMEAER 7, T SRR KU . BTN AL S, A
e E MIBUER AT RIS L

ERTMEEEZE L& T A0 R JT I (1) I FEAARR N | B . AR
TR ERELS S0 B 1B Ak e 5 /N ah Jy i, B B TR, R L ith
FIEAItR. (20 IE 2018 SEH G (BLE 7 BT L RE ) A1 (L 1
AT HRTE A 8 B AT INED R AT AL HEAT RE T, AR TR R AT
FERRI VR R B (3) A BRE B UM K 7 S AESIRT BEIRR 457 Mk &
J&, SEAT— RIARIBOR, BRMHA D E S E R B K T s Iy AN AU 5
KNS, ARSQBUOR T B A Bkah b AR R g S S (40 H A Al AL sl 2R Ak
Pl LS 2B 600 2 LK, BEE RS, A N MRS T, HET
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FE RS R SRR AN B W, 358 4 DB o (5D MRIERE CHrgditii &
PR AR (2021-2035 4F)) FERE W, #2025 4, AR A E S SF
R BRI 25%, BURMM B @ H s A R TRl fe Sy 42 m= i) snid R
J&, [ s RIS I R (6) BB AR ., M. HALZEZ W H
W00 i e SCHRE T FE RO T, BIE SR E R EEfERe AR RE, LA HhIE 5G Bk
Y, AEERE LTI NP R R B

() SRR K SR R R SE RIS

L P A R PR PR A PR, B2 AR L T 7 S DRI I K 5
PR 0 7RISR PR RS K Y

FLAL GWh # B 8 95 P = S AT N R RS A 0% . TR JE LR, AL Gwh
R (R 9 BB D . 3P RS IR AR R, 2021 AR FLAL GWh L HEIH 1Y
Sum i & H &~ 800 i, 6pm i E H &~ 620 I, 4.5um 96 H &4 450 i, &
Y b E AR 2 R TE A Ry 2 (CCFA) 1%, 2020 4 3R 4
AR, um HE AN 34%, 4.5um S KB HUN 3%, HAN Sum &
FE DL B9

LI T fEREHI . 3C Y PSR EEAT X 2y, Bl A B L A R 4
R A AL AR 8 RO R G T R I«

BE
=] 2021 | 2022E | 2023E | 2024E | 2025E .
SREBMWHRE
W E B HI H TR E (GWh) 220.00| 276.00| 346.27| 434.41| 545.00| 25.46%
ARG R E (GWh) 284.23| 434.35| 663.75| 1,014.30| 1,550.00| 52.81%
HE g REHL I H PR E (GWh) 48.00| 66.80| 92.95| 129.35| 180.00| 39.16%
ERfERE M TR (GWh) 70.00| 112.08| 179.44| 287.30| 460.00| 60.11%
AR 3CHFHRIbEITE (GWh) 75.00| 80.00| 86.00| 92.00| 98.00| 6.92%
ERATHEBEBHER (GWHh) 429.23| 626.43| 929.19| 1,393.61| 2,108.00
HREEFHE G
8um A UL b JERE AR FAR 7 G L 44% |  38%| 32% 25% 19%
6um J5EEAR AL 9 o L 51%| 50%| 49% 49% 48%
4.5um S DAF 5 B2 B A 9 o L 5% 12%| 19% 26% 33%
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=3

WH 2021 |2022E | 2023E | 2024E | 2025E e
ERE TG EFE
8um JF LA HFE (l/GWh) 800| 800| 800 800 800
6um 5 FEASE AL (H/GWh) 620| 620 620 620 620
4.5um JEFEHISE AR (/GWh) 450 450 450 450 450
HREETRE
Sum HHAA T RE C7m) 1525 19.07| 23.56| 2826| 32.04
6um # HATE R R E (D 13.47| 19.40| 28.40| 42.04| 62.73
4.5um B HEHTE TR RE D 0.97| 3.38| 7.94 16.31 31.30
ERMHHEBRFATETFTRE 7D 29.68| 41.85| 59.91| 86.60| 126.08

W B R, e TR RS IR GG gt 8. 3C b IR E SR
Marklines. SNEResearch. #E8IF35 481155 .
2 ANFEEEATEZE RS GG S5 IR ) T .

(2) RITAERARESMEREBNTSSHRZMNEKE

R 55 = J7 WAL B Tt , A2 2025 41 LA 9 7 SR B T IA 23 100 F7 0,
2021 FERAT NEEBEH =G 2 H AR A AR R 2 7.58%, ZEE 3%
T 2021 R, B ERBEFIRE KA, BRI 10 R K 20 O
KRB, JCHIEH IR ZET T, PRk, 2021 EHrRe R s 4= R4
ik 298.9 FiH, [FIEEHEK 169.1%, BiER 14.8%, #2020 4 5.8 % HIZIER
TR, Hd 12 ABERERIET] 22.6% . Kk, TRk iy
MREAS, GGIL T 2022 4 3 AMRYE 2021 45 5EIEIR 2 135 500 A 0 1 14
T T 2025 FEAERS) 7 I H B o AR AR SRR T T U R SRR L, T 2025
AR T B AR T 7 SR R IA F) 126.08 T30

RPE GGII T 2022 4 3 A # 8= F &G EdE, 2021 45 b [E 41 A9 B Tr =
IEF) 28.05 Jilli, FILEIEK 122.9%. KAT AN 2021 F4F 4 HAEH T8 2.48 71
Mg, 4 ] AR 9 HE TR = LR B 8.85%.

GGII AP FE 2021 G5 4 ERE B A5 H e m 0 ge it B, AR HAE 2021
8 AMEHIfETT, 2021 FF4E A BRE AR L R ETRHE ] 37 A, KT A
2021 FEAEM B TR 5 EERTT I BN 6.71%.
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—. PCB TR ASuUE M{TI & BIER, HEWN S5 PCB {HEEHIAFE R
BREITAEREHRI

(—) THFHEABSETLMERER

PCB 77 ifs (¥ 3= ZE B AU AR @ L 7 T8N, T JRER T, T
M T ZE A RIS T B . M 2019 4E4ER PCB 1137 B F ATk 40 A o ELok
A, I TR PCB 7= i M & HsR KU, T 80y 33%,
R AR ST AR RN IT I THENL CREEA AR R
PCB i LB RN U —, T A 29%. HEZ S = MR BT 5, Wi
i EE 15%. IR 1%, HEAAEE0T: Fko a2 Toldshl, FFpis s
SEEM L 4%, B THENL. 2R T AR ZE BT N R
(K] 4 AN, At T 90%, & PCB NifBRONE B 4 MK, B ke
T PCB AT S AR

1. PCB TifE RS A RIFR

PCB U Mol T LB R THL. JEb. B BRI L7 K
B BRI TS Z 38 T 5G I RIGTHII. SG AL T 364G AA K
RO, BRI, IR AL DB LR

R TAEMEEE, B 2020 )%, TEC RIHFE 5G Hulh 71.8 Ji)E, 5%
LA M L B3R 5G Mg i, 5G KGRl 2 2. #uk 2021 4 1
AR, E O RTHITIE 5G Huk 96.1 JIE, AR 70%, e E A gLl b
Wi, 5G KimiEREA) 3.65 147, HAEK 80%, HE O A BRI 5G
Pz, b 2021 4F 11 A, HECRTHER SG HEuhEd 115 7, 2EfA
BT IRIX . ABIE 97% M B3I X A 40% 1) £ BUHIX Sl 5G M E T, 5G %4
s FH A B 4.5 44 Tivk 2022 SEAEHEHTEE 110 JT PR 5G Bk, 2 J5HHRIEA
[l , 2026 FReHTEE 44 T3

FHLZ PCB H—AEERFEMNH, H 2010 F£IF4E, SERFHLEENE GENLN

1AL S T UESR 2021 4E 12 H . RRIUFS 2022 £ 1 ARG AR
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A, HRYE IDC Hidls, 2010-2016 FEFRERENLH LT R — BT, F 2016 FiLH|
WEAE 14.72 1258, MEJEITIRIZAE g, FEAAFETEFI . 2020 F2H il 1E
M, AEREFENLH SRR A LL R 5.74%, SRR 12.92 1238, BEE Y%
WA, 2021 FAEREGRTHH TEIS 13.548 12, [FIHEHEK 5.7%.

2T 5G Huh @R LR RENLE TR, BT PCB M A UK —5
AW . ARYE Prismark (IR, 2020 FEAERIEHE T4 PCB = {H>H 212.1
030, vt 2024 4F P~ {E KA £ 278.4 1435 70, (5 AR PCB =Mk & 7= {E 1 33.8%
2020-2024 FHBEHKFIEH] 7.0%.

RIS, 5G ki G 1 M bty 250 e S0 sy T LB A0 97 75 SRR 36 4 o AR GG L
#2019 5 J 2020 FEA4ER SG Bk @ 1543 73]y 21 v A e v B 41 9 75 Sk 18 K 0.90
JIWEAN 4.18 J3WE, 2019-2023 F TN A THITHY 20.20 77 WS4 Erd HL 9 R
Ko HRHE Prismark Uit 2019-2024 4F, AxER vl i 8 s 4 0 75 SR B A 42 1
17%. FIF e A% s 3 L B A 6 25 s PCB S B i R BRI Tk 1, Bk
et PREIEARL PR 222 SR 7 ¥ A R A 8 9 =l o SR R e i B B2 T 1)

2, PCB TiFitEH B & RGN

THENLAUE ] PCB 73R 1T 73 AN N s AR 55 /476l S5 40 o itk e AN A
U T S B AR A, SR ECNZENS, TR S /AR T I U KR . b5
5G MHARKIZERU LN TR RE . it BT RIA T, A BREE O 7R .
RIE IDC HIEHE, 2019 F2BREE PO T AR L) 7,500 147, [F]EEHEE 21%.
[ 2 O T R 1,584 427G, [ EEIEE 29% . Hh 3G H & T4 Bk . 2020
T, ERGEICIUEEE T OBE KR 541 A, &8 2015 4 2 £5. HdE
O FORE R TR 380 7 XL R 25 8 . Bl A% PCB R Iz &Rk mitHm
R JE, WIRSEE . B O S AR T SRR, AN PCB F &R
$Em . HEHE Prismark FITTE, N T IRSS & 5 8 A7 #) PCB 3| 2025 F /B #
B H] 89 {43576, 2020 F 5 2025 FAEKE SHKEN 8.5%, [FIR, fEHERFR
Ik Hn R ARG K ST, S KA SR RS AW R R,
XA R i PCB 7 ah I 7 SR IR s 44
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3. PCB TiisiHBRHE FOug % R1F R

AR, BEETCLE A HAL. BaeTE&. e Tk, 2R FHY
o k2, MR¥E IDC MEdE, 2013-2020 45, £ERAT 8 & H I 8R4 Lk,
ME IDC A, 42BK 2020 7] ZF B & T I AR IR R BA B 4 0 e, J
FH IR A H BT R L 2.34 12, TR BET-RIHTTEL 9,100 /3, FHETHM
H BT EZ) 6,800 Ji. Fil 2024 4, W FEGcs T frER e 6.3 o1k
H, BEHELIHN 12.4%.

b 4B R] 8 T U T, JH ST PCB Wi Eei . AR
Prismark %4, 2020 44 5k7H 2% 748 PCB F™ B 92.7 143% 7T, Tiiit 2024
EPHERIE R 114.4 1235750, 4Bk PCB PAMLE = E K 13.9%, 2020-2024 £
HEWKEN 5.4%.

4, PCB TIFRFEHEFIELRIERL

RERIEAEL P AR GElR I 25 7] 37 REIR 42 RO e o ARHE 23 M LA Canalys 1141
i, 2020 FFAFRTH FHRILE] 6,675 i, [RILL TG 14%, 1 HIKER EH
[Fl LI 39% % 310 /3%, Canalys i3] 2028 BRI FH 2 (14 &4 0 n 21
7,486 Jifl, FLEHVRERIBEIGHINE] 3,000 J7H; F 2030 A BRI A R
EH) 7,283 Fitl, AIRAIRER AR RSB R NIL—F,

EVRZET, PCB F A TSR . FH0E . BahishlsE, EagRims:
F1, PCB P H&EN 1 7K, @mimERHRE 2-3 7K, 1.4 PCB MifH &K
500-600 JG. TMI{EHTREIRAES, BT HE 7 BMS (Battery Management System,
i H R 40). MCU (Moter Control Unit, FEALIEHIAS) ZF, PCB {4 FH i fHY
INZ 3-5 2K, M TAESRIm A R T, $.45 PCB MA &l id 2,000 Jt. 32
i TH IR 1B B R LT, VR ZE PCB ik P 3 K o AR4E Prismark Y1045 ,
2020 FABRIGAUE PCB 7 H N 61.9 123 7T, it 2024 77 K14 5] 87.5 12
FEI0, 4K PCB Pk A E T 10.6%, 2020-2024 3 A 1K RIEF] 9.0%.
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() BSOS TENRASEARIT R PCB HEEHIAT R B

PCB 4 XS 2 (18 T e P ML BT 27 R B AR A o R R et DR o 1 5
HEHR PCB EN | B EEBATFAE R EMR « SUBMREL 2 2 2R, 1M & A . PCB
B LR AR (17 BN T UK, WOfE LUB IS B ARAR B PCB. (147 Boxt A e 97 1) 75
REHATELDHT

Bin Bk, B PCB T H & mi AT AT N F 3 52, il
IR W TR T B S E R B R s S AT Al
LT, BR80T 47 7 i AL E NS B ALI AR S BRVE N 25 2B RR SR Rp st
B PHEARET ST, BEE SRR DRI P T R HEdE,
WIS & PCB IR SRFFEEINR, AT it b A i ) A B I

% GGII ST, 2016-2020 4F, ABR LT H B 8 H I AR RR R 3
EIEAWHEIER] 102%. EER N SG @E. RKERT. YWERNHTE &
SR FR R BIE), ABR PCB BT R RIGKI TR, X 4 8 75 SR8 [R) A2 384 0 e
o AR GGIT T, 2021-2025 -4 BR 1 HLER AR 9 tH 08 Bk R RF AR e K
2025 FEFHAE] 73 JiM, 2021-2025 FEHE AWK RIGIEF] 7.4%.

=\ GARRER. FIBER. TSR R ER TR AR KT AR
AT LAY EE, HE— B AR RE MR S IR, AR T T B s A
PR ETNEAIEM

(—) Pl BERTER
1, SRR R

AT NAR G i 222 TR e VR 28 P 3 0 B i, A SR LB R AT N
HRF, BARMTPIR:

A P . S B
8] L:V iy

BN B TRACER . P L ARIBE SRR R SR s B
SUBR R BT AR (LR, B AEE) BEHTE sl
FELYHL ;i BE AR LRI K A T e T 2 PR

2011 G| (PPN s EER S| E H kKl
4 H H3% (2011 4)) %
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RIS s | PR N
i) v
€ F b fe dRIR L [ BRI R R s 51 A AR DA S A SE R
2014 4F ‘ oo | BB e e s A . .
e §%®ﬂgﬁmhﬁﬁiﬁﬁ SR ST N D e B BURR R s R Bt R
iy s R ARG SRR SR S
TAFHE H
2017 | (AR BER 30 1 M | OR LR | W 7E SR RE S PR AR L DB R A B % R AR SR A H T M
3H PR BATEITREY | R W | RS, FElE 1A B b
B
P2 INPOE BEIRVR E B AR R Sk Ak, #2020 4, HTREYR
IﬁﬁLE%ﬁﬁﬁﬁtﬂzmﬁ%,ﬁﬁ%miww%iﬁﬂmoﬁ
2017 4F| GRE MKk T WA FBAE, 14528 350 BLI /A I, RGEELREE ik F
4 H JEFILKID .. 260 FUIH/N T AR S 1 ST/ RO BAR o B 2025 4E, HifgiE
R HIRET4 20%LL F, shjmib RELLaeEL S| 350 L
A T
H K K
2017 4 éiii‘;ﬁ?ﬁ;; fg;; B4 LOOMW 45 s i 26 55 550 o AT o AT
10 H Y ﬁﬁjmﬁ#ﬂ%@ﬁ%%%&ﬁﬂﬁ%,ﬁﬁﬁiﬁ
L B
> kB i
mmfﬁéiiiggﬁﬂﬁgiﬁﬁ Y MRS et E e @ ARE, R R A 1 e
9H (2018 150 ) HL 4§ 97 A B e R e
- =
i;”; F| st zﬁé P 2050 4ERIHIE 4 3R B R 2 R P
2020 4 éi%i;ggii P H 2021 41 H 1 H&E 2022 412 H 31 H, X E I ReIR
4 H " TG A R4 B R
FHINFNLY)

G s g 2 ) FE 2 2025 4 B R H] 428 -V X e AEFE 2 12.0 T Uit/
2m0$;§32fTi;j£ZE%% AR, el R M EHEERIRENEHELER
11 H ) 20%7c A, P B R 2R SRR E XA i 37 sl

ORI, 7o dfi F R 55 (5 ) 1 2 B 4R v
«*%A%%ﬁﬂﬁﬁ{w%%%ﬁ%ﬁﬁﬁéﬁ%ﬁ%ﬁﬁ%ﬁ:ﬁ%%#ﬁﬁ%%ﬁ
2021 | REF AR ESR Ij(p_t[ 13.5%- 18%; &3k 2030 AF PR B X H E o1k H A5,
3H +ﬂ%$£ﬂﬂ%m$uﬁ%u il 2030 S RTBRHEBUREAT B 7 55 5E5 REVRTH 2 A R A
2035 iz 5t HARAH L) FERU B, S AR A RE R T P
(KF#—B#Tn 2 L 170 S e A DO A R R A A X 7 i AL e 1A 2
2021 A | v B Al e R 4% AR | B KR S| BRI 2 M X e 4 s AR B RE L IR ZE N L B ST AR R
5H B R 77 A St R 0L (AF | 23 BEIRS) | B FH - DN ik 70 46 FE e s 4E AN N 28 R 25 T e s 8 5

REWH )

e
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BARE P e PV B A
¥l Hpy
e V7 3 SO 2 b ], e B (6 G 08
o T DL R 9 B RS b e .
??fﬁé$;£?“MWMtI§% BB ST, T 58 4 g e A
A T B H Y H 22 FTLBRHT 2 drh BE 07
92 L% S B B2
2020 4| ( “1TUH” GEEREU | 5 R | S HERE Rt R, HaAEs Co Rk I A TR o B0
7H | REmD % ST T E AR
ey 212025 4, ARA RETRIH S LLEIA B 20% /2 47, LA R Y A
iﬁﬂzggggggﬁyMTa%% 5 (A EE L 2020 46 R I 13.5%, B py 7 i g
FALTRAEIEL 2020 4 R B 18%

2. PCB $@sE1TI4E % = B BR

[H X &A KBTS & 7 —LEUR,

IR, BARWRRHR:

sJil PCB A7 M S AR 5 il B 45Uk

AR | MR ﬁﬁ§ﬂ$ X A
Lt 00 1 P B B T AT B Sy 2 A
Gl A5 B | | S I R BB . bR . I B
?wﬁm7ﬁﬁiﬁﬁﬁﬂ&§f2§&§‘ﬁ\%ﬁwﬂ%%m;%ﬁﬁ@%%ﬁ%%ﬁ%@%%ﬁ&%
K 710) BRI TLATIE NG, B RS AR S b S B A
WAt
7 s B 24T 223 BALLEM”
st 45 1| (BRI ST R I B (BRI, B, [ e
. @ A S 9 | R | B, EBIRT . B I B SO B B
SHE) (2016 50 E B R ED B (RS R b, LED JED
SR
2019 FF| PREEREIR| T RO R AT, A B
HA | SHR Q9 E4)) R (2 BT 4\ R 1 A
SO RER T VLt T SG 240 E - 5 5G BRR . FFEE
. ETAER S MPUR | TEH |5 BRI, # A SG %4 W R A5
JE 38 ) i 7 T A SN SG % N R R
CET IR R | DR R
;;’20 3 iz j_:gf; }; zzi ’zz i ;f’ﬁ TR SG 26515 0 R M VRN P25
=) ]
CETHEE “ F2oM| | Bt Fere P 2 P I 7l OB o PR 2 B A
gmﬂ£4ﬁM%”ﬁﬂ%%%ffi§2f‘I%%\%ﬁﬁ\ﬁiﬁi\xh%ﬁMﬁBﬁ%%%~ﬁﬁ
G R IS ) bR A A 0T
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ARARE /4 1) B2

BAGEHE | PR o HSE R B
VR MR R R, B IO B, JIE 5G
?wgﬂfﬁgogﬁwjﬁzﬁ%ﬁ REF, RO, HONASHURE . A, M A
AT, WO E R B
2000 45 5| X THRAIIE) g e 263G #4, HE4 NBAOT. 4G I 5G BRI
i, AP TR T |
Y3 1)
LA B P L% BT
\ - TR A RERRACEE. Bt Tl P R
2020 ¢ 9 éiii’iiﬁi pn | FOEEIRS R, W, H R, K
2 iy t AT ISP 3G, AT SfE. [XHeb. K
ASERER, T R PRt . 22 2 T B S A
Rk R
. SAFTALE B SG 215 T 9550 5G KAL)
2021 1| | FBOA P, MHURE A 5 5G 1
g WL RE B, B SG Tl TR T, TR Tl 5G
2023 ) ,
IR A
a1 e 1] BT T 12023 67, TR BT 5G. T BN RE L,
. Rl R RAT AN R| TA | S T r A SISt v T 75 R B A F) 21,000
(2021-2023 4£)) f¢.7t
HEENACH TI6ER . B TR ANatS (5G) B3 5
syt 4 5| (KT R S RIS LRI L, 5536 H (5 B A MBI, SR T
. KO R & [F %0 b (5 BB SR . ITHea il b I T
FHILAC AL 8 L) e R, RIS AL, R RN AR %, f3)
AR BRSOl P S TR
R PR T (e 2 B 1 B R B
2001 4 3 N LR R KRR s SR
A CBORLAFRED  \HSBE o e, st oot I e 0 HEah AL
B, AR (b A8 K
TS R 0, TR 2 B R TR, SR
oot 4 | 45 B0 15| 50, 5 R, S0 SG AR, /T3 5G 5 e
. ikl (20212003 | REESE 10|k, QRigE, PIREHORR A P . MR
) 0 FRAERL A $TH SG B A RTE= G B . BHR, 2
ekt 2 S USSR AT b T L 92 4
o DU HF 22 3 A 0 L b HES 00 o R A O
mmf£7£ﬁif§i?§§jzﬁ% fl. PG IR RHRTE B . oA F 2R S
I - BRIE. 2 IR, TR R SR, R

(2021-2023 &)

PR GBI R, AT 2 m R R R IR AU Al RE
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() HAHRIRAEE~ R

R CCFA (R E 7R L 2 iR FEA B> 20 %, 2020 4R3KR
] HA A S P REAR B 60.5 3, [RIEEHEK 13.4%. P4 ARG AE 22.9 /i
Wi, PCB {6~ ¢ 37.62 JiWl. #HEAE T, AAT N FEA] HL A RILE G BE Y
BT

z A TR RRIFN
2020 4F 11 HAEAFFRAT IS HEITH 457 15000 M i P4 R Al A7 55 1 Ht
FH R4 98 AR H KT 2022 4F 6 A58 T 2021 4F 11 HAEAH KITH
TIRIE W 2 eft i, 1 RIZE% 22.88 1470, FEHEWE 22.77 120 T35
1| Ry | SRR AR S Rt AR S AR (AR 1.5 D AN Bl
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	问题一、关于扩产合理性
	一、 区分境内及境外市场分别说明动力电池、储能电池的当前市场容量、未来发展情况及测算依据，量化分析锂电池需求增长对锂电铜箔的影响，发行人在境内及境外锂电铜箔市场的市场占有率及测算依据
	（一） 境内及境外市场分别说明动力电池、储能电池的当前市场容量、未来发展情况及测算依据
	1、 动力电池市场容量及未来发展情况
	2、 储能电池市场容量及未来发展情况
	3、 测算依据

	（二） 锂电池需求增长对锂电铜箔的影响
	（三） 发行人在境内及境外锂电铜箔的市场占有率及测算依据

	二、 PCB下游应用领域的行业发展情况，并量化分析对PCB铜箔全市场需求量及发行人需求量的影响
	（一） 下游应用领域行业的发展情况
	1、 PCB下游通讯领域发展情况
	2、 PCB下游计算机领域发展情况
	3、 PCB下游消费电子领域发展情况
	4、 PCB下游汽车电子领域发展情况

	（二） 量化分析下游应用领域发展情况对PCB铜箔全市场需求量的影响

	三、 结合前述情形、产业政策、市场当前及在建产能情况以及发行人维持当前市场地位的措施，进一步说明新增产能规划的合理性，以及募投项目效益预测中销量预测的合理性
	（一） 产业政策情况
	1、 锂电池相关产业政策
	2、 PCB铜箔行业相关产业政策

	（二） 市场当前及在建产能情况
	（三） 发行人维持当前市场地位的措施
	1、 发行人具备较强的技术优势
	2、 在极薄锂电铜箔方面发行人具备先发优势和市场地位
	3、 锂电铜箔下游客户扩产迅速，发行人将通过实施此次募投项目维持现有的市场地位

	（四） 募投项目效益预测中销量预测的合理性
	1、 募投项目中锂电铜箔销量预测的合理性
	2、 募投项目中PCB铜箔销量预测的合理性


	四、 本次募投项目的能耗情况
	五、 核查程序与核查结论
	（一） 核查程序
	（二） 核查结论


	问题二、关于财务性投资
	一、 发行人对上海重塑能源集团股份有限公司投资的初始计量及后续计量情况，相关公允价值计量是否准确，发行人自该公司了解的相关产品技术需求的情况，结合《再融资业务若干问题解答》的相关规定，该项投资未界定为财务性投资是否准确
	（一） 公司对上海重塑能源集团股份有限公司投资的计量情况
	（二） 该项投资未界定为财务性投资的准确性
	1、 发行人通过投资上海重塑深入了解了锂电池与氢燃料电池搭配使用的情况，并根据上海重塑对锂电池在能量密度、充放电效率等方面的特有要求，确立了“高频循环大功率充放电锂电池使用铜箔”研发项目的技术路线
	2、 根据与上海重塑的技术交流，公司确立了将铜箔表面粗糙度（Rz）降低至2.0µm以下的研发目标，通过改善铜箔材料表面粗糙度以提升氢燃料电池中电压变换器高频控制能力，为公司产品扩展在氢能源电池领域的应用实现技术积累
	3、 根据上海重塑提供的技术需求，公司开展了“高韧性耐拉伸双面毛35微米铜箔”研发项目，旨在使用铜箔制作多层导电带并应用于氢能源电池，丰富公司产品的应用场景
	4、 上海重塑上游供应商包括动力电池厂商与PCB厂商，该等厂商为发行人的客户或潜在客户，发行人可以通过上海重塑扩展并巩固与上述厂商的合作关系
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