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S i 30°C (EFBMRESTREN 30-35°C) . KRRBMAR, AT AFHERNBM
FHRE, NATELLRAS 2-3 5198k

2) BARERFN HBENASRGURER 7°C, RAL—MRE 3-5C. —IESMIMENIH R
A, ZEHERAREMRRRAEIRET, KARSE T MURRZEESI7E 5-10°C, fiRAR&RA
RGN TR ZERMRE 2-3°C, FAERBMMEREGLEK 2 FULE. UHEREHN
UniC R3I>=@A%l, ERTEERLRERE, BiEgERGeEGmEIREEEGZE 3°CIL
N, BRTEREABERZNRERZ SCARRE, TULAEL4EGEIREK 1.6 FHa0m.

B3 200 RARLRIMERER M fiR BI9SHEL ML Bl 21 RALERSHRES
AEEE B8 FEEE
SEECEA EOBEE

38'C BIRHILC R AR 1E30°C K A AR (E30°C K A

R4 “3F 30 L9 239
SRR TC, WA e TKIZES"C K A3"C
K WEnerArk2.0 (AA) J PABESS (W¥) J B BESS (¥
FRRR: ke 5xE. AT IEHHRA FRRIR: AEEOTR. AT IESEWRR
El% 22: ERERARGRAMK El% 23: RUATIRATIFERTLE
" Air cooling
19 e Liquid cooling
, RERRA
AL

ARESERS HEFE

AN w AR = HAh — y;%w -

FRBRIR: €EUHRE, D IESHRA FRBRR: LSRR, AV IESEMRMR
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PERE

El3 25 HEFERERGND ™ REMERLE

BRRE

2025 7 H 24 H

MBLHBALRRES FE, FUEMIBIRMSESRIE L, BEIRKRMRERRL, X
BEMNEFBEESRI . RAXARLSSHEBTERNESSANR, BUREEEEME
ML SHHES, HEEEMRRENRENTXE, —RITUERFIEE<2C, 27

RAR R, RIES T, RIXABCRARS TRBRAERS, ERIXBCEBGIERITE
2 30%FEdn, &4 mARNSEKGERTFRATABRARLAR, RAXBLATRELH

W fikge E BT .

Bk 24 #EVASRARRAT RSN
Uij= WA R4

HAE 3000 w 3000 W
ETEEZ 50 L/min 850 mé/h

A ThEE 1870 w 1200 w
EEE 37 J/g-K 1 J/g-K
wnE 1125 g/cm?® 12 kg/m?

AHNEE 5 °C 10 °C

B/ TR EE S 62437500 ] 10200000 ]

AR REEAR, DV IESRRM (FE DUERSIS 3kw A1)

BAL, ERBEAHELERAR, BETHMHELEGHRAZR, mLFREMNRAERT RS
TR, HABRRRRERBERRAPELRNTR. MIALE, RIBEAXEIE BRLARS
IARLEEETRE S3 A TERERF B, HETHAR
LCOS TIfg{lk 15% . MBS AMM LE, TRBERSE
SiE), 2022 fERALH

291 {Z5TIGWh, K44 0.3 {Z5T/GWh,
G, BURINFERRRED 30%,
. BARE, HEEIARL, KRRLRFEBASHREE TS
45%2iER, BEIBSB AR A TR~ MIRE.

EME, RRBRALRGHEINAERAMBAN T TEEHaiEEE S M B HEFHINAERA .

E%k 26 s2E) TRV fEBE RO TIRUS ART EE

120%

100%

80%

60%

40%
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0%

2020

RS F G

e A BR e A ER

. FH 2 A F300 .

KA 6000¥% e et Ml 500¥% W|EMT, H5
. 2RERR, SN

EERS 2500¥% S PACKRLS R 0-450¥ HEHETRERE
gl 13000¥% 3KWIKA iR RA= 5000¥ kWA 251
. P66, 3% EifAh N

IPBI PSR 500¥ K. BERA IPBA IR 0 P20
Bty 22000¥% &ite 5500¥%

2022 BitHAL s 01 FE/Wh BItREASS 0026 FE/MWh

REBRIR: fAREVRERE, AW IESMRAT

IBTFH AT & K T 5

FEBRIR: LSRR, AV IESMRMR
&3 M 215kwh Ty W AEREAE A 4
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BREE
202547 5 24 B

FH=: BMS
BMS #5515 RGMARFIME RS, TEMRRIPEREMRS (SOC) . BE. WK
75 (SOF) MfEBORZ (SOM) %. fehist BIRMBULMAERHES, REFHAHT
FHARWRRENIANE . BMS SRAAR L RAM T HATRAIIZHRR, FRHY
Btk BMS RS M AR . R RERZE i, STt 5455 40 BMS KRR
BRI EIRIE ), MIMERES,

MERIFELE, 2023 [RER (B OfEERARMERERSE) (GB/T 34131-2023) 7 2023
#£10 A 1 BIEXHE, 1HLL 2017 JRA, MER. BE. BEARFREMNXERARHRTT
“SELRML TR BIILE L b5, BTERRIE BMS A9iE T8 FEH 0-45°C {817 4-20-65°C;
SOE & ARITIRZEHMH 8%EITH 5%, FHT#E T RS [ElHA D F 40000h 1] ARDF
20000h, =f7HF @ AMET 10 &£, EEFIZERIEEE, EAENEASELERKRN
Pl fEX.

BHE, HEEEIENENZESTE, FEH) BMS BESALIRA, EWABMHLER
REHIE, BRI, (REE M A HEFRA, REXFHHEEBIHEFHENRERIRK.

Bk 27: 2023 iR (AR AEMERRSG) EfRMELL 2017 ERRAHLSHE

S5 P IRl
= REIRE KB R&ERE  FREEFHA
IR ; 155 fg.goo/s <100ms <03%  <200ms
= =V. (o]
- <500 <5
FEthFRERIE/V 5500 <1% <100ms '\ \
s 2 <2
EESthAEER /A :20?)0 1o <50ms <02%  <50ms
EHEREE/C  -20-65 <1
ERESR RS 40 <T <20, <1s <2 <5s
FEE -65 < T <125 =

AR R8N, TSR

=. ERfEEMBEHEFREELIBAN 15 F£X M

FTH %8 7 4t Megapack BF%& AR 20 &, EMEEERMNBRE. SERE T A6EEE
RgeREKRAERS], H™RH 20 FHRENE, NIEHRERN~RETR 5-10 F/)
R, MMEEFE, Megapack TiEid OTA =HERMHEH, ISEMAINGE. MIELE, 4
#2025 4 2 B4 2 /\Bf Megapack s RGN EARTAN 1.97 T/Wh, #HEEZT,
2024 FENFERGNERNEELREZE 0.5 T/Wh,
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ﬁffﬁg% 2025 7 H 24 H
Els% 28: HHTHIAY Megapack /= mffii Bl 29: ENfEEERSH EPC RN EE (St/kwh)
19MW 3.9 MWh 2000
Power Energy
Megapack Quantity 1 1500
Megapack Duration 2hr 4hr 1000
Site L Galif ~

Desired Delivery Date Q42025 v

$1,028,580

$8,830

ARRIE: BT, DFIESTRA FRSRIR: PRAERES WRAKE . I IESFMRT

EnfEEEBhETNRABRBESEERD KIE, N6 EELF R,
— NE@mhAaE, XUNHHREAREFERHE 8 FER.

AR E B ERELLEER, HEHFmALERERER, SRR PxE 8 £ ER
BEwHRE (RMNMITKFERAES)  MERE—KFEMEBEFHE 400km 57,
=B FNERRE, EEBEETF—RER—REHE, SHENERSTHEERE.
e RERM AL FmRLRI, BARSMNEFR. ER (KT 2016-2020 FiER
AR N AMBZHBROBA) £, SRR FEET VI XERERMAFNE
MEHEEERE. WA, EYRGIRRERIE HPRAFESEVNRHAAMET 8 F3
12578 (MERIEAE, TR) MEERER. Sih 2023 FAMHIREER, 73420
Fi%E5, model 3§l modely it 8 TFEL 15%, BAITUITHN BB HHEHRIERR
A

E R B FthE RIS R HER~ B

1) BFk: 2024 £3 B, BIRATENKEE #E 15 FRKEHNNEMMRTE. &
WIER. fk. EFERFNIENZRESNES, KT 15 FRREMET 85%H B 1R,

2) TERA: 2024 £ 9 B, AEAXHEERNFAEM=5, ZBMAE N HELE
175Wh/kg, ®ithFEapolis 15 4 150 AR E,
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B 30: H5HrHy model3 FRIRFNARFN S BB E 8 /16 T AERI AR Bl 31 RERREKG W NBMBRTER

it SIREN R T A BRIRELRIE

£t S IR EN R ST B R AR L T HEPRAD ST

Model 8
Model X

Model 3 S 3Kz
Model Y FEEMKAAR

JEET Model Y ERIERERRR
YT Model Y RRIKENAR

Model 3 FEEFRR
Model 3 ET$EHR

KT Model Y M2 AN ERIR
HEFT Model Y (2RI

Model Y &R
Model Y EERZHR

RRKEDEMBRER

B 24 HAE (LUARIENE) | BREHLRIER
REAEMESRE 70% HEiEs. (WXT
2020 % 18 31 HZ &8 Model S fl Model X =M%
B RS AR B A A S LA IR A ERIE SR
5, )

8 FEL 16 FE (LUERENE)  BERERRIER
REEMSBIESRIE 70% HEnEE.

8EF 192 HAE (LISERIENE) , BREHIRIE
FREAREMEERIE 70% HENEE,

BRK: BMHPSERRA

FRR: 43T,

RS

IBTFH AT & K T 5

ARBRIR: Bk, BH SRR

=. ERZEHH IS B % b ek it

2025 6 B, THENAKKBHF® 587Ah XIEfERE RG>~ mE™~, H*nEENRERES™
FEFMNEBEFRORI. UTERAR O, BEE BMS Se5 7 REFEMEBEHE®.

1) M=, 2024 £ 4 B TERNREMRIEMHERS, 1A% 15000 XX KB =FHHp,
SCIL 5 FRRE, AL 2020 FARX = mAY 3 FERAHAL HE .

2) £BMS £, 2025 F£4 B&%h 7 ERMEEETS XE - 86" FALE Al 53R
BEE BESCTIAURIRRT 7 AIE, EEERET=>99.99%.

3) NEF#HE £, 2025 £ 6 ALK T &HT BMS (IRI[ERSiH 587Ah KA BHITHE
o ZELBERGEMMASHETZEN, feEwBiRADRTR E—R~ MR
T 5%,

E%k 32: FRENARABBEREFHTER

RARFE RE
RAEERA MARMBIHRE AL, WO ENEERT R EE T AR
FIC B&AR ERBHERAT BFELERRAR, EFEHENSR, FAS502RE

W EAREBERE (SE) BRAN—EL5LIE, REESARLES
BERIAER K, BERMFEEMIS AT SEI {RIFHE
BMS 1k BMS 3%k, FUNEBSHA

hEBEREMRRA

BRRE: TEMA. CITL HREE. R ESWRm
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Mﬁﬁrﬂu# 2025F 7 B 24 H
RERE
Bk 33 B WL RKERNEIM~ R
12 R F B je] RASE
TR 2020 £ fifhe: 3 FETFR, B 12000 X,
TERRK 2024 F 4 By fikBE: 5 FZTR
TERNK 2024 F 9 B B BihFHwTIA 15 F 150 ARE
BIRRZE 2024 £ 3 B FEERE: WKE AR 15 F, 1A% 85%ERE
FERR: EFAR. TEER. REHE. CITLHARSE. Bk, AT IEEMR
TN ATL SR MNHER 2025 FHH THVFEE~RAE, KE1SEFBHER, E
ERBA#D . 2025 F 4 A, #eEek®H Lyl fEsegRTTR UniC AG300-150, HE®
302Ah KIBFREE LY, BEAF AR . BEKRIET . SEM 750U LI T BEERR 15000
R, SOH R¥F&E 70% U £, REFamiik 15 F. BN HBER~ SEL, FEEE
I fEREER LY IRR 47 545,
B34 M IFlikst~REnEGEERLA 20 F El% 35 #MELRCBIME 15 FRIAMBUSRMRIE 70% X LTTHEE
#HFRSOH
— FRHER S |SOH
100.00%
92.50%
é 85.00%
77.50%
70.00%
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 (B¥iE)/&)
TRRR: FeeREM. AT SRR RRRR: R, AT IESEHRAR
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. RIMMAANERETHREATEGMEFTEME. RAFRLG. BMS =K F &=, HPME
BANEBBRERE—MERES, BAES%. BMS SR FSARMME_NE=ZMNETR. B
FTRAEVIEZWNERLZEEZ, RPN~V ARFEFZEHARF17.

=. EnfistsEmBEHERNRIIPAER S EERIRIG. SHIHHFw~mE 2025 Fih%:
B/, B ZESBA NS FHEHGw. N=RNBE XUNESNhBbEHEwmERRE
B8 FER, WHTHIETHMEERS 20 FRFURE, BRTERTHEIERHEwiEE
B . BTREZR 2025 FEHEH T gV igE 158, /KR 15 FMRHF .
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Analyst Certification

The research analyst is primarily responsible for the content of this report, in whole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research is based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevail.

Investment Rating Definitions

The rating criteria of investment Ratings Definitions

recommegndations BUY Stock return is expected to outperform the benchmark index by
The ratings contained herein are classified more than .20%: -

into company ratings and sector ratings ACCUMULATE Stock relative performance is expected to range between 5% and
(unless otherwise stated). The rating 20%; . .

criteria is the relative market performance Company HOLD Stock relative performance is expected to range between -10%
between 6 and 12 months after the report’s | Ratings and 5%; _

date of issue, i.e. based on the range of SELL Stock return is expected to underperform the benchmark index by
rise and fall of the company's stock price more than 10%;

(or industry index) compared to the NOT RATED No clear view of the stock relative performance over the next 6
benchmark index. Specifically, the CSI 300 months.

Index is the benchmark index of the A- POSITIVE Overall sector return is expected to outperform the benchmark
share market. The Hang Seng Index is the index by more than 10%;

benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASDAQ Composite Index or the S&P 500 Ratings 10% and 10%;

'”delz( is the benchmark index of the U.S. CAUTIOUS Overall sector return is expected to underperform the benchmark
market. index by more than 10%.

General Disclaimer
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Commission. The Company will not deem any person as its client notwithstanding his/her receipt of this report. The report is issued only under
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copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or redistribute
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herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanwhile, the information contained herein is subject to change without any prior
notice. Investors should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence, objectivity,
fairness, and prudence. Information contained herein was obtained from publicly available sources. However, the company makes no warranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. However, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
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