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Abstract #%

Industrial Policies Support Rapid Expansion of Global Energy Storage. The implementation
of capacity pricing mechanisms in China and expanding opportunities for spot market arbitrage have
significantly improved returns on energy storage projects. Meanwhile, the extension of ITC subsidies
in the US, coupled with favorable policy environments and robust project pipelines in Europe and
emerging markets, has driven global demand beyond expectations. Under pessimistic, neutral, and
optimistic scenarios, global energy storage installations are projected to reach 419, 449, and 499
GWh in 2026, representing YoY growth of 41%, 52%, and 68%, respectively.

Risk factors: 1) Policy implementation effect is lower than expected; 2) External trade
restrictions are escalated; 3)Sales volume is lower than expected; 4) Exports are lower than expected.
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In 2025, both domestic and international energy storage demand has shown growth
exceeding expectations. In China, energy storage projects have experienced robust growth since
the third quarter of the year, driven by the advancement of power market reforms that have clarified
the capacity pricing mechanism for energy storage. The increasing proportion of renewable energy
generation has also widened the peak-to-valley price differential, making the profit model for energy
storage increasingly clear. The high return on investment has attracted rapid growth in energy
storage projects, with large utilities & EP construction groups showing strong demand for energy
storage procurement, especially on the grid side, where demand has surged dramatically. In the US,
The Inflation Reduction Act (IRA) has extended the ITC subsidy and adjusted supply chain review
requirements to alleviate the current tight supply of energy storage cells. These policy adjustments
have sustained the enthusiasm for energy storage investments and continued sequential growth in
installations; clean energy goals in some states have further boosted the demand for photovoltaic
systems paired with energy storage. In Europe and emerging markets, tailwinds from favorable
policies and a substantial pipeline of projects have contributed to global energy storage demand
growing beyond expectations.

1. China: Improved Returns on Energy Storage Projects, Installation
Prospects Look Promising

In the third quarter of 2025, a dense release of reserve projects maintained high growth
in tendering scale. In the northwest provinces with active utilities & EP markets, the capacity tariff
mechanism significantly improved the economic viability of energy storage, leading to strong demand
from large power construction groups. According to incomplete statistics, the total tendering scale
for energy storage in the first three quarters of 2025 reached 87.65GW/319.55GWh, representing a
YoY increase of 37%/103%; the main drivers were the sequential release of more than 30 GWh-level
energy storage tendering projects in Xinjiang, Inner Mongolia, and Gansu provinces. From the
bidding data, according to incomplete statistics, the scale of successful bids for China's energy
storage systems in the third quarter of 2025 was as high as 48.7GW/148.1GWh, up 292%/382%
YoY, with robust demand in Xinjiang, Inner Mongolia, and Ningxia. Notably, the scale of successful
bids in Aug saw a significant increase, primarily due to the completion of tendering for 12 large
individual GWh-level projects and the implementation of the 25GWh energy storage system
procurement order by China Energy Engineering Corporation.
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Chart 1: China's ESS Tender Scale Chart 2: China's ESS Bidding Scale
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The capacity leasing and spot market arbitrage model maintains high returns, supporting
the mid-to-long-term rapid development of energy storage. Capacity leasing and spot market
arbitrage have improved the return on investment for energy storage projects, attracting investor
interest. In regions where the current peak-to-valley price difference remains at Rmb150-200/MWh,
the return on energy storage projects can still reach 6.2%-9.8%, making them highly attractive. For
areas with a peak-to-valley price difference of Rmb100/MWh, the current returns on energy storage
are also in the range of 4.5%-6.8%. With the addition of capacity tariffs and other incentive policies
in the future, these regions also show strong potential for development. As the proportion of new
energy power entering the market gradually increases, the peak-to-valley price difference is
expected to widen, bringing new opportunities for energy storage participation in spot market
arbitrage.

The gradual improvement of China's energy storage capacity tariff mechanism is
expected to further enhance the profitability of energy storage. The energy storage capacity
tariff mechanism is a quasi-market mechanism that provides fixed compensation based on the
effective capacity of energy storage, with the core aim of ensuring the recovery of fixed costs. Taking
the current minimum capacity tariff of RMB 100/kW-year as an example, under the condition that the
EPC price of energy storage remains at Rmb1.05 per Wh, the annual capacity tariff revenue can
reach 2.4%-4.8% of the cost; in regions with high capacity tariffs such as Inner Mongolia and Gansu,
the annual capacity tariff revenue can exceed 10% of the cost, significantly improving the return on
investment for energy storage. In the future, China plans to pilot capacity markets in regions where
conditions permit, promoting the realization of energy storage capacity value through market
mechanisms.
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Table 3: Average Returns from Participating in Power Spot Market Arbitrage in Some Provinces

and Cities (CNY/MWh, per transaction)

Independent Storage
Return on Investment

0.1

0.15

0.2

0.25

Average peak-to-valley price difference (unit: Rmb/kWh*cycle)

0.3

0.35

0.4

1.90%

3.80%

5.60%

7.20%

8.70%

10.20%

11.60%

4.50%

6.20%

7.80%

9.30%

10.70%

12.10%

13.50%

Average

6.80%

8.30%

9.80%

11.30%

12.60%

14.00%

15.30%

rental income

(Unit:

8.90%

10.40%

11.80%

13.10%

14.50%

15.80%

17.00%

Rmb/kWh - year)

10.90%

12.30%

13.60%

14.90%

16.20%

17.50%

18.70%

12.80%

14.10%

15.40%

16.70%

17.90%

19.20%

20.40%

14.60%

15.90%

17.10%

18.40%

19.60%

20.80%

22.00%

Sources: Lambda, CITIC Futures

2. US: Subsidy Policies
Return

Continue, Energy Storage Investments

The Inflation Reduction Act (IRA) retains subsidies and adjusts supply chain review
requirements, expecting that the US energy storage cell supply chain issues will ease during
2026-27. In the One Big Beautiful Bill Act, the ITC for large-scale storage begins to phase down from
2034, with rates of 75%, 50%, and 0% in 2034, 2035, and 2036, respectively. The stable ITC subsidy
expectations ensure long-term investment returns in energy storage, encouraging reinvestment.
Regarding supply chain reviews, the cost share of sensitive entities must not exceed 60%, 55%,
50%, and 45% in 2026, 2027, 2028, and 2029, respectively, and it must drop to 40% after 2030 to
qualify for subsidies. Currently, US energy storage still relies heavily on Chinese-produced cells, with
cell costs accounting for about 50% of total costs, providing a window for US energy storage
companies to achieve a smooth transition in their supply chains. In 3Q25, the US added 4.17 GW of
new large-scale storage capacity, representing a 57% increase YoY; in the first three quarters of
2025, the US added 10.08 GW of new large-scale storage capacity, marking a 46% increase YoY.

Clean energy goals in some states continue to drive demand for photovoltaic (PV) paired
storage. Taking Arizona as an example, the state's storage demand primarily stems from the need
to pair storage with solar power installations. Arizona has already built over 8GW of solar power
capacity, which accounts for 20% of the state's utilities & EP mix, ranking fifth in the nation. The high
proportion of solar power has spurred the demand for paired storage. Additionally, Arizona Public
Service Company (APS), the largest utility company in the state, has proposed achieving 100%
clean energy supply by 2050, with an interim goal of 65% clean energy by 2030. To achieve these
targets, significant storage capacity will be required to stabilize the fluctuations in renewable energy
supply.
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Against the backdrop of declining yields and a slowdown in wind and solar installations,
the medium-to-long-term leading indicators for the U.S. energy storage sector have begun to
stagnate. According to EIA data from September, the capacity of energy storage projects under
construction was recorded at 23.15 GW, representing a 31% year-over-year increase but only a 5%
marginal gain month-over-month, while "planned but not yet under construction" projects reached
43 GW—an 81% year-over-year jump that remains largely flat compared to the start of the year.
Neither metric has shown significant sequential growth entering 2025, a trend driven on one hand
by rising tariffs and compressed yields, and on the other by the anticipated impact of Trump’s policies
restricting renewable energy development, which has dampened long-term demand for integrated
storage solutions.

Chart 4: US Monthly Utility ESS Installation Chart 5: Utility-scale ESS share in US states (%)
Scale(GW)
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3. Europe and Emerging Markets: Large-scale storage in Europe
continues to grow at a high rate, while emerging markets have
become the engine of growth

Storing demand in Europe and emerging markets is showing a high growth trend, with
policy support and market mechanism improvements being the core driving forces. In Europe,
although residential storage demand decreased by 15% YoY, the large-scale storage market
maintained strong growth. Germany's large-scale storage and commercial and industrial (C&l)
storage saw a significant increase of 78% YoY due to policy adjustments. The UK has planned
projects exceeding 68GWh and has a mature business model, while Italy's MACSE auction
mechanism has activated the market. It is expected that Europe's installed storage capacity will
reach 30GWh by 2026.

In 2025, energy storage demand in emerging markets such as Australia and the Middle
East showed explosive growth. Strong overseas demand drove Chinese energy storage orders
abroad, and by the end of the third quarter of 2025, Chinese companies had signed project scales
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totaling 48.08 GWh with Europe (an increase of 15.77 GWh in 3Q25), 43.21 GWh with Australia (an
increase of 10.9 GWh in 3Q25), and 40.06 GWh with the Middle East (an increase of 2.51 GWh in
3Q25). Other significant markets included India (with a cumulative total of 13.25 GWh in the first
three quarters) and Chile (with a cumulative total of 10.81 GWh in the first three quarters). However,
the construction cycle for energy storage projects in emerging markets is typically 2-3 years, leading
to slower installation speeds. Overall, emerging markets are expected to become a key driver of
global energy storage growth in the future, continuously boosting global energy storage.

Chart 6: Germany's monthly added energy storage capacity (MWh)
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Chart 7: Italy's Single Quarter Energy Storage Installation Scale and Quantity
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4. Energy Storage Demand Forecast Under Three Scenarios

We believe that China and emerging markets will have strong performance in 2026, while
the European and American markets will maintain stable growth.

In 2026, China's newly installed capacity is expected to reach 230GWh. In 2026, China's
energy storage installation volume is projected to maintain a growth rate similar to recent tender
scales. Given that the tender project capacity increased by 65% in the first three quarters of 2025,
and with China's energy storage installations totaling around 140GWh in 2025, the installation scale
for 2026 is expected to reach 230GWh, growing by approximately 90GWh, which will contribute more
than half of the global installations.

In 2026, the US market installed capacity is expected to be approximately 52GWh. The
US EIA predicts that the large-scale storage installed capacity for 2026 will be 19.5GW/58.5GWh.
Assuming the completion rate of energy storage projects in the US increases to 85% in 2026, the
large-scale storage installed capacity will approach 50GWh. Commercial and industrial storage,
along with residential storage, are expected to maintain demand levels similar to those in 2025
(2GWh). Therefore, the total installed capacity will be 52GWh, representing an 11% increase YoY.

It is expected that the installation volume in Europe and emerging markets will be
approximately 167GWh in 2026. The growth in the European market in 2026 will primarily come
from the expansion of large storage markets in various countries, with Germany and Italy expected
to contribute increments of 4GWh and 3GWh, respectively, while increments from other countries
will be counted under the emerging markets. By the end of 2025, the new tender scale in emerging
markets is estimated to be around 300GWh. Considering the relatively slow construction progress,
about 40% of this can be realized in 2026, corresponding to an installation volume of 120GWh.
Adding the cumulative pre-project installations of around 15GWh, including the Tabuk and Hail
provinces energy storage projects in Saudi Arabia (4GWh), the third and fourth rounds of the AEMO
system projects in Australia (4+3GWh), the Victoria and South Australia 600MW/2.4GWh project,
and the Colbun project in Chile (228MW/912MWh), the total installation volume for Europe and
emerging markets is roughly 167GWh, representing a YoY increase of 52%.

It is expected that global energy storage installations will increase to 449GWh in 2026,
with energy storage cell production adjusted upward to 756GWh. This latest forecast is
significantly higher than our market assumptions at the beginning of 2025 (previously predicted at
369GWh and 513GWh), corresponding to an additional demand for lithium carbonate of 150kt. This
could have a significant impact on the supply and demand dynamics of lithium carbonate in 2026.

In 2025, supported by policies both domestically and internationally and driven by market
demand, the development of the energy storage market has exceeded expectations. We have
revised our predictions for 2026 energy storage installations upwards, primarily due to two factors:
first, the procurement in China's third quarter has consistently surpassed expectations,
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demonstrating the robust potential of the domestic energy storage market under capacity tariff
incentives; second, demand in overseas emerging markets (including some European countries)
has entered a period of rapid growth, with continuous bidding for large projects. Although traditional
markets such as the US and Germany have shown relatively stable performance, under the impetus
of these two new drivers, the overall global demand for energy storage in 2026 will grow by more
than 50%, thus boosting the lithium battery-related materials into a high-prosperity cycle.

It is expected that the capacity deployment rhythm of energy storage projects will be
relatively even in 2026. According to historical patterns, assuming the demand peak for 2026
advances to 2Q26 and the peak demand volume approaches 75-80 GWh, there is still a good chance
that the operating rate of the cell industry will reach above 78%.

At the same time, we have noticed that there is some divergence in the market regarding the
growth rate of energy storage, with the main point of contention being the rapidly growing China
domestic energy storage market. To explore possible scenarios for energy storage demand both
domestically and internationally in 2026, we have made two assumption-based projections based
on different domestic energy storage tender growth rates.

a) Aggressive Scenario: Assuming the domestic energy storage bidding growth rate reaches
100% from 2H25 to 1H26, a growth level close to the current bidding growth rates in high-yield and
high-capacity tariff regions such as Xinjiang and Inner Mongolia, then the new domestic energy
storage installation capacity in 2026 will approach 280GWh, driving the global energy storage
installation capacity to nearly 500GWh, and cell production to approximately 850GWh,
corresponding to a lithium carbonate demand of 0.51mn t.

b) Conservative Scenario: Assuming the domestic energy storage bidding growth rate
decreases to 40% in 2026, which is the growth rate level of 3Q25, then the additional installed
capacity of domestic energy storage in 2026 would be approximately 200GWh, the global energy
storage installed capacity would be adjusted to 419GWh, and the cell production would approach
700GWh, corresponding to a lithium carbonate demand of 0.42mn tons.

10
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Chart 8: Global Energy Storage New Installation Forecast from 2021 to 2026

2026E
Project Unit 2021 2022 2023 2024 2025 — 1
Conservative, Moderate Aggressive
Chinese Installed Energy Storage
GWh 5 16 47 103 141 200 230 280
Capacity Additions
Overseas Installed Energy
GWh 25 50 70 104 157 219
Storage Capacity Additions
Includes: US GWh 10 13 26 37 47 52
Includes: Europe and Emerging
GWh 15 37 44 67 110 167
Markets
Global Installed Energy Storage|
GWh 30 67 117 207 297 419 449 499
Capacity Additions
yoy % 122% 75% 77% 43% 41% 52% 68%
Global Energy Storage Cell
GWh 66 145 193 347 499 700 756 850
Demand
yoy % 119% 33% 80% 44% 40% 52% 70%
Cell inventory buffer factor 2.21 22 1.65 1.68 1.68 1.67 1.68 1.70
Global Lithium Carbonate
Equivalent (LCE) Demand from| kt 40 87 116 208 299 420 454 510
the Energy Storage Sector

Sources: SMM, CITIC Futures

The production landscape of energy storage cells is dominated by China, with an
expected share of nearly 97% of global production in 2026, corresponding to a lithium
carbonate demand of 440kt. The localization rate of energy storage cells in China increased from
64% in 2021 to 96%-97% in 2024, marking a complete shift from the "tripod of China, Japan, and
South Korea" to a China-led sector. Overseas battery giants (such as LG and Samsung SDI) have
effectively exited the mainstream competition in energy storage cell manufacturing due to their
commitment to the ternary lithium route and high costs. In contrast, China has fully mastered the
lithium iron phosphate (LFP) industry chain, from upstream lithium salt processing to cathode and
anode materials, giving it absolute pricing power and cost control. Moreover, Chinese companies
have taken the lead in advancing the transition from 280Ah to 314Ah and beyond 500Ah, with a
specialization iteration speed for energy storage scenarios far surpassing that of overseas
competitors, thereby establishing a technological generation gap. In the future, the global energy
storage market will likely maintain a division of labor characterized by "Chinese-made cells +
overseas integration/assembly." It is anticipated that China's share of global energy storage cell
production will remain at a high level of nearly 97%; under a neutral scenario, China's energy storage
cell production in 2026 is expected to correspond to a lithium carbonate demand of 440kt.

11
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Chart 9: Battery Cell Production and Corresponding LC Demand from 2021 to 2026

Project 2022 2023 2024 2025E ‘

Global
Energy Storage GWh 66 145 193 347 499 700 756 850
Cell Demand

Includes:

) GWh 42 130 185 335 482 676 733 821
China

Chinese Share % 64% 90% 96% 97% 97% 97%

Global
Lithium
Carbonate
Equivalent (LCE) kt 40 87 116 208 299 420 454 510
Demand from the
Energy Storage
Sector

Includes:

) kt 25 78 111 201 289 405 440 492
China

Sources: SMM, CITIC Futures

We have further broken down the production rhythm of energy storage cells on a monthly basis
for 2026 (see Chart 10) to comprehensively analyze the supply and demand dynamics of lithium
carbonate in 2026, aiming to identify potential mismatches within the year.

12
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Chart 10: Monthly Forecast for Global and China Energy Storage Cell Production in 2026 and

Corresponding LC Demand Estimation

Jan 51.0 49.5 30.6 29.7
Feb 53.0 51.4 31.8 30.8
Mar 55.0 53.4 33.0 32.0
Apr 58.0 56.3 34.8 33.8
May 61.0 59.2 36.6 35.5
Jun 64.0 62.1 38.4 37.2
Jul 67.0 65.0 40.2 39.0
Aug 70.0 67.9 42.0 40.7
Sep 70.0 67.9 42.0 40.7
Oct 69.0 66.9 41.4 40.2
Nov 69.0 66.9 414 40.2
Dec 69.0 66.9 41.4 40.2
Total for 2026 756 733.4 453.6 440.0

Sources: SMM, CITIC Futures
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Appendix: Chinese Version

2025 5, BASMERE REALMIPE RS £V E, thit A AEASF=FF R KIEE,
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FRE KR AN, B0 AERRA I AT B ag3g K, RACEERAMERIBEKIER, LAER
MR ZME HA R XD, £FEH, RKMEFELELET ITCAME, A AL THEEFEEER, UEHE
L AT 6% A S R BRI L, BRI AT R A S AL SR IE K; oM asiFE R
JE AARE S e AR B S Ko BN R AT LT H B EAF EmR B &E %S, 25K MESKEIALR
K,

1. ¥ B : fERER B FRA, RMURUETH

2025 F=FEHERNODERBH, BIFARERZHEK, 20 FTHERGBLEN, BEL
ik KGR e 2, KA SRR RIBE RIEE, KIBIRKIEAR, BIL L%, 2025
7T = 5 A4 AL 4B AR S LA 3] 87.65GW/319.55GWh, Fl tbE K 37%/103%: £ &5 /) & & T 4748,
ME. HHE 50 %k 30 A GWh A 4847 B 85k, RP RS, BRE A%, 2025
F=F b B R % PARE S X 48.7GW/148.1GWh, B 1+292%/+382%, #1458, W% . TALS
T E K. Kb 8 A PARAESE, L2LET 124 GWh & KB £47 B 2 RKME, ART
At 32 25GWh 5 hk 2 B R IT 2 B,

B&1: PEFRBRBIAEE BA&2: ¥ E AL FARAR

BEPCIBIREE (GWh) I fE ARG RARINE (G

. — o= - — iR TAE (GWh)
80 TR RGIRTAR (Gh) 100 g 0 10
s - ,
= BIHARRERE (GWh) " .
60
60 6
40
40 4
20
(L abitit il mll i 2
Y TP I AR FIN TR L AEARAERAALD
[ SR R ST S - N s S Te W S« N s S Te S - N 0 0
LI ITRRITYYDY? oo QYR e Ve Q0L &
S IIILILIIIIIILELER SRS 8 23333388888
S8 RKIKIKIRKRR 88%88888§88888§88888
B I N =2 |} = X i B I N =2 |} > X o~
WA KRR TR PRI WA SRR T PR

EFEAFTEAREARIRERGKEE, IFHRTRPSHRIE. ZZATHATEFRE
TREAE B A F, AR AR, T B AT S M £ 4 150-200 /MW 893X, %A B #1c
& BTk 6.2%-9.8%, LEBIRGASZ] /)5 TS0 £ /£ 100 L/MWh 6936 X, B AT A8 A
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B 4.5%-6.8%, AREWETCMNFRMEE, LAEERGREE N KRREEHRRL AN
THBIE YRS, HSNEHZAR, ARSI THEF R RN GG,

M&3: HFPATHELELHARTHEAGFAFHME (L/ MWh, £X)

EHEANE (BAL: TT/KWh*R)

eLRVA L6 S

0.1 0.15 0.2 0.3 0.4
1.90% 3. 80% 5. 60% 7.20% 8. 70% 10. 20% 11. 60%
4.50% 6. 20% 7. 80% 9.30% 10. 70% 12.10% 13.50%
6. 80% 8. 30% 9. 80% 11. 30% 12. 60% 14. 00% 15. 30%
8. 90% 10. 40% 11. 80% 13.10% 14.50% 15. 80% 17.00%
10. 90% 12. 30% 13. 60% 14.90% 16.20% 17.50% 18. 70%
12.80% 14.10% 15. 40% 16. 70% 17.90% 19.20% 20. 40%
14. 60% 15. 90% 17.10% 18. 40% 19. 60% 20. 80% 22.00%

FA KR : Lambda P13 #A50 #F 7 AT

KEMEEETENNFNR T TE, A2 —PHEBHEKS, BREZENMILE R B
REEL T B RAMZOET HUIA], BOREKEEERAFK, AEMEEE T RKITE 100 T
IKW-5F A 18], ik ik EPC M4& 424 1.05 T/Wh 8915 T, S5 252 LMK T AEA B ik A 89 2.4%-
4.8%; EAFE. HHiFHEE MR, FFEZELMIATAERARGE 10% AL, 2FRHAMHRE
KEFE, ARKRBFELEFMHREREEE T, Rk ESMMELETT BT X LR,
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2. £H: AMEBRRES, MHRRTEE

K £ AERGAE, FRAESEEETEE K, Wit 2026-27 5 £ B 4% 8 w54 548 B A A AT
S, ERmEEEY, K4 ITCBIK A 2034 F 7745, 2034/35/36 51 4 )& K &9 75%/50%/0%,
ITC AN TR HAFE €, 1R A7 AR O KIAR T AR EIRE, BRTH ), AR sTE T @, 2026-29 5
B FE AR AR & AR L 60%/55%/50%/45%, 30 <56 [E E 40%BP 7T R AFA4MNE . % AT % B % R4k
Mo E S, AR ERA G LA A 50%, X —BR A & B 64 AL 4t 44 69 A28 S BT B i) i
0,2025 F = F 5, £ B KL EI41TCW, B b3 K 57%: i =F & £ B K 44728 %41 10.08GW,
Bl 3 K 46%.

oM FEAREBREELHAREEE K, ARAZRMAB], ZMNOBEEXEIE AKX
e fb EALELHE & K, CERAZT 8GW KMERMNEE, KM HiZINe ) 2EHe 20%, H#L4
£ %5, Sty K et AR E Ko R, 3R K8 A8 A ZARN LIRS 8] (APS)
ek, %) 2050 SF 52 100%FE e RAE R, PR ARA 2030 SFFF AR B 65%, AL EEXE
BL B i At VAT 3037 AL IR 71 A o

EREETHEEMARRNCEMALEOTRT, EEMERAD T AT KPBARDLNAFRK. RIE
EIA, 9 A %itays&ik b a9 64 it B AL R 1% 23.15GW, R t3Ek 31%, FRIEKI 5%; HAFL
18 & @ A 60 B %1% 43GW, RiEK 81%, BRFmARFEF, AmEAHEN 2025 FEHAH N
ARIFILR;, —FTERAE TAXME RN EETH, 57— @l b THALRFALKERNELE,
F BB E K P RKRIE KA

Mk4: £B% A XA BRIEENAE (GW) B&S5: £EZ3MAAFLEMEEL (%)

=
— (234 m— (0244 20254 yoy (&%) 1’5%
2.5 1 1500% ° il D IES
o | - 28. 2%
1 1000% 4. 4%

1.5 f PILER

I | - 5.1%
1.0

ol I
0.5 |
ETT T
0.0 ~500% 2 mAERE
18 28 38 48 58 ¢A 78 8A 98 108 11A 128 25. 5%

TR R : EIA 4280527 2 A7 FA R B EIA P AZ A% 4H 2 AT
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BRI A AT : B RERERE, HIXTHRAEKRIE

RN R HATHMRETRE[HESY, BREAFETINNZEABR SR . RN G @, BA
P A% KB TR 15%, 12 X it T AR 3% 2038 K, 15 B K i & T8 Ak % A B BOR R B ) b K38 78%,
FEMX|AZ 68GWh 71 B B3 dk A% Xk #, & KA MACSE 44 LA 8ET %, st 2026 F B fig
Ae Z ALK& 30GWh,

2025 &, B, PAEHATHMETRKEABRREE. B3e9ENE KbashF B sk & T
¥ k2025 F=FF, FEALEEEITHA ML 48.08GWh (Q3 # 4w 15.77GWh), 5 k
#2975 B AL 43.21GWh (Q3 3= 10.9GWh) . 5+ 4 £iT5 B A 40.06GWh (Q3 4=
2.51GWh), H#eMER KT H g (M=% % it 13.25GWh) . | (AT=FF Rt
10.81GWh) . 123X T %0 B Z XA S H 2-3 F, RAERRFEE, %ésﬁ&ntu% A kA%
TR A A RIS KT &5 %, WA E KFEEH,

B%6: &E ¥ A R AEEMNE (MWh)

> PREETHEALE (Mh) w— i fi+ TR AR EHL (M) yoy (A8 -
600.0 250%
] l i
500.0 | -~ L AN | l g If’ i l l* i 200%
150%
400.0 |88 2 ' E = B B I; g
B & 100
. | 528 521 51 50%
518 509 501
450 473 485 481 m 21 457 426 437
200.0 (394 343 384 359 414 391 398 403 387 347 355 414 332 364 381 373 337 334 0%
100.0 | 217 1 -50%
0.0 -100%
\\”\”\“\@\b\“\‘b\\“\\0\\\”\"’-‘\“\“’\"\\%\“@\\0\\W\%\"\”\b\“\‘b\“
o e ML MR ) \ \ \ Dl ADE AD ADE A A A AN AN \ \ \ 93 °> S PR NN A NP M )
INENENENEINE GG NN s’f’s,@ %wwwwwmﬂw%w%wwﬂe NN G NN
FH &R ISRA P AZ IR AF 5T
BET: EXANEZEBREEIAEEKE
— WAL RGN (MW) WAL RGERE (MIh)
3,000 HHAMERERGH=E (T&, G5 1 100
2,500 | &0
2,000
1 60
1,500 N I
1 1 40
1,000
500

2021Q1 202102 2021Q3 2021Q4 2022Q1 2022G2 202203 202204 202301 202302 202303 202304 202401 202402 202403 202404 202501 202502

KA R ANIE w13 2058 4 5 B
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4. ZFWRT 6964 A E Kl

HAVIAH 2026 FFEEH XA THEARZBHEIN, RETHUNLLFACHEK,

2026 7 EAHEEMARLA 2K 5] 230GWh, 2026 FF E ke E A E A 2 HRF Fo L B IBATAL
WAL IG R, 24 2025 F AT = F F 4847 B 24k A 65%, &+ BEffe A 140GWh £ % 894
mh b, 2026 FF FEAAARA 2 A 2] 230GWh, 3K 25 90GWh, Trak sk —F A E#) g,

2026 % B % p4 H 52GWh., £ E EIA M 2026 F K % FKHLALEE A 19.5GW/58.5GWh,
B3R % Bt it © T F325T £ 85%, W K fif E AL & 50GWh, TR L fisse 5 P 4 AR5 2025 4
ML E K (2GWh) , EEMEH 52GWh, FlHEK 11%.

3t 2026 R 5 A7 HEAMEL 167GWh. B T 5 2026 a9 k£ 2k A EAB R
RAET AR, EE. &XAHZH5ARME AGWh/3GWh #9385, A E K 6938 & WAt A%
T . A% 2025 SR BARALEEL A 300GWh, &2 Tt AR AL, 2026 T LA
EMEAN 40%, 5 EMNFE 120GWh, &40 4 Tabuk 4= Hail 4 #5518 (4GWh) . B x4
AEMO #%# =, W#AH (4+3GWh) . % % 4| T4y if kA 2 600MW/2.4GWh i B . % 4] Colb
un i E (228MW/912MWh) 4 R 4225 15GWh ATH B, B +37 % 7 % A& K B A 167GWh,
FlH 3 K 52%.

it 2026 F £ 3 ik KA 2RI £ 449GWh, L€ = FF F LA Z 756GWh, X —& 4
ML T 2025 FA AT B (ATHM S5 369GWh A= 513GWh) |, xf 52 a5 42 7
KEE 15 vk, T 2026 FRMAB TS RHIN > L EL VM. 2025 F £ E NI BER X HHAT 5
FEREAT, thae T A AR ZAARTME Y, AN LA 2026 S5 LM BTN, 2RO FHH @ :
—RYEA=FEBRAFLEALNY, TTHEZCNRET BN MERET HOEDE S ZREIHXT
B (LAEHSBNER) FRAENSRERM, KARARFERY. LEELE. REFHEAT LA
BN PAE, LA KIAARMIEET, 2026 F 2 2khkhe 85 K2 d 50%, #mFaheatx
RN E R LR

it 2026 FHEAEA B 49 = R AT ARAH . BRH KAE, 8% 2026 FERBERITE
Q2, H&% % KEHYL 75-80GWh, 1A 2 F w447 L FF TH K 2] 78% 4 L,

RlE, SMERIZE S THHTHAERANMCE, E290RAETREEROBNFET S,
AT 2026 5 E ASME AL S KT RRFA, KRMNEAT IR GE A5 B4RIER, b mARILARE
(LE%9) :
a). et BIX 2025H2-2026H1 B P % Ak 48 ATIE R K 2] 100%, X —3G ik KP4 5 ATH
B, AEFKEAR+H 2 L MERX B AT B4Rk, 1 2026 F E A /e 9738 R AR ZE
280GWh, # 3 4 5% A EAMALAL 318 500GWh, #:% = B33 850GWh, x5 4% B 42 % K 51 77 vk;
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b). #FHF: BiX 2026 FE A 4 e BARE R T4 E 40%, X —HRA Q3 2B AL BIrE R
K, W 2026 FE A fiF A #7338 ZALILAL 29 A 200GWh, 4 3R 6% fe Z AL A £ 419GWh, &%~
F 41 7T00GWh, *f #8842 % K 42 77 ko

B %8: 2021-2026 F 4 K fif ik #7 3% F LA

 E T iAtEse il GWh 5 16 47 103 141 200 230 280
BINTIAEREEL GWh 25 50 70 104 157 219
Hrr, EE GWh 10 13 26 37 47 52
BRI+ GWh 15 37 44 67 110 167

2BfiEREEN S GWh 30 67 17 207 297 419 449 499

yoy % 122% 75% 77% 43% 41% 52% 68%

2TKIRBEE TR K GWh 66 145 193 347 499 700 756 850

yoy % 119% 33% 80% 44% 40% 52% 70%

BB EGRY 2.2 2.2 1.65 1.68 1.68 1.67 1.68 1.70

2 BRfZREXT M RRERIE R R B Fabg 4 8.7 1.6 20.8 29.9 42.0 45.4 51.0

FARR: FAZH AT

LS EFRHH P E IS, Wit 2026 FFEMELE > F &L 96.5-97%, R &EKEZE
K 43.8 ok, fight S EZILFENKR 2021 549 64% % T £ 2024 49 96%-97%, A& H 2 AT LA
REK“FRH=ZR G2 MERERH P EEL TN E. HbREER (LG, =2 8D AEF=
AAEBARBMAZ T, CRAHRBRHEBAELEHENIATS. T ETEFIET HR%E (LFP)
FEokgk, M EAFAE H e TR E G ARM AL, A LT M AA s AR A s, P E AL E RS
280Ah 1) 314Ah, 500Ah+7+ %%, XAY4HT KAk %5 09 & MALiE KRR A HS, MT HRAKE.
AREHMET AW RALES P BRECE+HBINERMRK” 90 TR AR T H A S
FEEILHEEH 96.5%-97% MBS M : PHRMAMT, 2026 F+ Effhe €= 23 g4z F K
43.8 77 vk,
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B %&9: 2021-2026 Fikfb L% =R M ERET K

2022 2023 2024 2025 ———— — — — — — — ——
. GWh 66 145 193 347 499 700 756 850
Vi 3
o FEGG
. GWh 42 130 185 335 482 676 730 821
(IR AN
W E RS
. % 64% 90% 96% 97% 97% 97%
Vi 21
SR 75 v, 4 8.7 11.6 20.8 29.9 42.0 45. 4 51.0
ST RBEBREE KT ; ; ; ; ; ; ;
Hep: pH 77 v, 2.5 7.8 1.1 20.1 28.9 40.5 43.8 49.2

THRIR: P AZ IR

AN 2026 FhiEAe S AL FH Ak — P Ak A BT T o, ARER ST 2026 9K E4E
MEE AT, FREASRTHENL.
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B &10: 2026 54 A A &RA T Bk 2.8 FHA RS B ABRET KN HF

. v 15 301 B
CITIC Futures

1A 51.0 49.5 3.06 2.97
2 A 53.0 51.4 3.18 3.09
3A 55.0 53.4 3.30 3.20
41 58.0 56.3 3.48 3.38
5A4 61.0 59.2 3.66 3.55
6 A 64.0 62.1 3.84 3.73
7TH 67.0 65.0 4.02 3.90
8 A 70.0 67.9 4.20 4.08
9 A 70.0 67.9 4.20 4.08
10 A 69.0 66.9 4.14 4.02
1A 69.0 66.9 4.14 4.02
12 A 69.0 66.9 4.14 4.02
2026 F4&it 756 733.4 45.36 44.04

TR R R P AZ BT ST
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https://www.citicfutures.com/Insights
TR B IR R E 7 RS

Regular Reports & R4

20251126 China Futures Annual Outlook ¥ [ #1%% 2026 & & 2

China Futures Monthly Report ¥ B #11% 247 A ik

China Commodity Futures Cross Border Arbitrage Weekly Report " B & 5t 87 17t 55 3% £ 4| F ok B 41
China Futures Daily Note # E #1144 B i ik

Special Topic MR %

[Financial] £ &
20251218 China Fiscal Policy Outlook: Moderate Expandsion? + [ 2026 W BB f & 2 . hef 2R E F 57K
20251217 China Monetary Policy Outlook: Moderate Easing? 2026 < B it 1 8 Lk 2 4of 2B fE & B T AN
20251121 Drivers Analysis and Risk Management of the CNY's Strength A K, /L £44 5% 8 B 47 ZA% 5 32
20250917 China Futures Member Position Factor Strategy + E#11t 4 R # & B -F R B M4
20250805 Optimization of Short Strategy For China Commaodity Options + B 7 o 342 32 AR sk R AL 2 35
20250731 China Equity Index and ETF Options Arbitrage Strategy * E A% 45414 5 ETF #iE A ok
20250728 Enhancement of Covered Call Strategy for China Equity Index Futures + B A% 45 814 4 5L F ok AL
20250626 China Gold Options Volatility and Strategies B #% & 40K 3h £ & K BB E
20250311 Foreign Private Funds in China Market #3435 A\ & B 7 3% 69 #Li& 5 ek
[Commodity] & &
20260115 Annual Outlook on Crude Oil Tanker Market J& it ity & 5F & J& 2
20260112 Follow-up on Rapeseed Calendar Spread Strategy ¥ i ¥ 4 A £ R w3kt
20260109 Lithium Carbonate Annual Outlook Remains Positive 2026 42 #- & 2 : 445 F A4
20260101 Asset Allocation Note Metals, Equity and Forex # 8% &2%: £4. K&, ML
20251222 The Dawn of the 61% Era for Iron Ore %5 & “61%8X” EEF /&
20251220 Rapeseed Oil & Meal Calendar Spread Analysis & 3¢ # A £ #k
20251219 China Soybean Futures Main Contract Rotation Pattern X 2 #1% £ /) & 493547
20251211 Coal-Power Long-Term Contract Interpretation 2026 54 & K t i 33:
20251209 China Diesel Consumption Forecast 2026-2030 4 [ % ik 7K % & 2
20251128 China Iron Ore Futures Basis Review W E4 & 64t & £ £ 4
20251127 China Iron Ore Futures Delivery Introduction B4k & # 5t s S| AR A~ 23
20251107 Solid-State Battery Introduction B 7 % ¢ 5 sl 4012
20251106 US LNG Prices May Rise on Strong Export # & 3% %) & &7+ £ B L Hh
20251105 Iron Ore Four Major Mines Quarterly Report Summary % & 4 3w X & L £ 4R ff i
202501104 How to Understand China Gold Tax Policy Change B 3 £ #6158 R 8 % g i
20250929 European Gasoil Crack Spread Outlook Bl % b #A# N £ & 2
20250916 Chinese Port Inventories Pressure SC-Brent Spread # H# o & %76 /& SC-Brent fi £
20250807 Zinc Short Strategy Due To Surplus Expectation 4% #| 40 T &9 K& 947
20250806 Calender Spread Strategies for Lithium Carbonate Futures #xER4Z 0% A £ Kok 5
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[Emerging Industry] #7347 4
20251226 Energy and Carbon Annual Outlook 2026 ¢ /i 1Lek 4 & & 2
20251215 New Energy Vehicle Annual Outlook 2026 4 4 347 8 R £ 4 & &
20251212 Solar PV Industry Annual Outlook 2026 £k 5 & & %
20251208 Compliance Demand May Drive Carbon Prices to Rebound /& %3 K A& 8% #h 5K R 5%
20251204 The Impact of Document No. 136 on PV Projects 136 5 e {7 % "0 £ KA B
20251022 Quarterly Outlook of Energy, Power, Carbon #¢ i #. 5 47 Jk & 2
20250808 Why Anti-Involution for PV Industry St4% & P9 4 & B 54
20250918 Global Shipping Futures: BDI and FFAs & ¥ 89 # Aiig 45 £ & 21 5 423
20250902 Potential Influence of U.S. Shipping Policy Change % B A& BUR AL 89 7T 58 %7

Policy Reading & % &

[Macro %M1
20251215 Insights from the Central Economic Work Conference & % 5 T4E &35 5] s
20251210 Policy Readings on the Politburo Meeting in December 2025 5§ 12 A B4 &4 WUk & i
20251113 Commentary on China Monetary Policy Report Q3 2025 =% & 4% T BUE AT % & iF
202501030 Policy Readings on the “15th Five-Year Plan” “+ & #.” %L&'Jié%ixi{%é\éi%
20250801 Politburo Meeting Influence on Futures Prices 7 A ¥4 &4 B 81 5% 044 %
20250514 China-U.S. Tariff Suspension Influence on China Futures Prices ¥ £ %% 4 5} ¥ B #1 X 4 46-% ok
20250313 Influence of Geoenvironmental shift on commodities #.% % B3t ) S 4% s 5 47
20250120 China Economic Annual Outlook ¥ B 4 5% 5 & &2
20250114 Impact of “Two New” policy on China's Domestic Demand “@#7” B B R ‘G 2 #h 5 #1
20241109 Policy Readings of NPC Standing Committee Meeting in Nov. 11 A A K % &4#7 8 £ 5 & i
20241018 Policy Readings of China SCIO Press Conference on 17th Oct. 10 A 17 B E# /4 X &g 5 3 k4
20241013 Policy Readings of China Finance Ministry Press Conference on 11th Oct. 10 A M XA 4% J 44
[Futures # %]
20250723 Anti-Involution Policy Reading and Influence on Futures Prices “& A &7 B A 5T % 4467k
20250714 SHFE's Internationalization Reforms Interpretation & 3% % 5 P B R AL 37 AL AR 3

20250622 China Accelerates Futures Market Opening Up  E #1 5 3 sh FF 3 B4R 3

Research Framework #f ZAE %

[ China Futures # E#1% 1 Macro Economy/Assets Allocation /CTA/Equity Index/ Government Bond/Exchange
Rate/ HK Equity index / Hang Seng Biotech Index/Crude Oil/Gold/Copper/Iron Ore/Steels/Lithium/Silicon Metal
/LPG/PTA/LLDPE/Methanol/Urea/Shipping Freight /Live Hog /Soybean Meal /Soybean Oil/Palm Oil /Rapeseed
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Unless otherwise specified, CITIC Futures Co., Ltd. (hereinafter referred to as "CITIC Futures")
Possess the copyright and/or other related intellectual property rights of this report. Without the
prior written permission of CITIC Futures Co., Ltd., no unit or individual is allowed to copy, reprint,
cite, publish, publish, distribute, modify, or translate all or part of the materials and content of this
report in any way. Unless otherwise specified, all trademarks, service marks, and markings used in
this report are trademarks, service marks, and markings owned or legally authorized by CITIC
Futures. Without the written permission of CITIC Futures or the trademark owner, no unit or
individual shall use the trademark, service mark or mark.

If within the jurisdiction of any country or region, the content of this report or its application
conflicts with the laws, rules or regulations of any government agency, regulatory agency, self-
regulatory organization, or clearing house, or if CITIC Futures is not authorized to provide such
information or services locally, then the content of this report is not intended to be provided to
individuals or organizations in these regions, No individual or organization is allowed to view or use
this report locally. The content contained in this report is not applicable to all countries or regions
or to everyone.

All content contained in this report is for reference only. The content of this report does not
constitute investment advice to anyone, and CITIC Futures will not consider the recipient as a
customer due to their receipt of this report.

Although the information contained in this report was obtained from sources we believe to be
reliable at the time of publication, CITIC Futures makes no express or implied warranties regarding
the accuracy, reliability, timeliness, or completeness of the information, viewpoints, and data
contained in this report. Therefore, no one shall rely on the accuracy, reliability, timeliness, and
completeness of the information, viewpoints, and data contained in this report, and CITIC Futures
shall not be liable for any losses caused by the use of this report and the materials contained. This
report should not replace individual independent judgment. This report only reflects the different
assumptions, insights, and analytical methods of the authors. The views expressed in this report
do not represent the positions of CITIC Futures or any of its affiliated or affiliated companies.

The investments and services referred to in this report August not be suitable for you. We
suggest that you consult an independent investment advisor if you have any questions. This report
does not constitute any investment, legal, accounting or tax advice, and does not guarantee that
any investment or strategy is suitable for you. This report does not constitute any personal
consultation or advice given to you by CITIC Futures.

The original content of this report is based on the Chinese language, and the English language
is for reference only.
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