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1ȁ Ὲ ῃᵣ Ԋȁ Ԋȁ ֲ תּ ӥ ῒזḤ

Ҍ ᴋᵥ Ẋ ȁ ̆ ῒ ȁ‰

ᴋȂ 

2ȁῈ ֲȁҺ ᴪ ᵬ ֲ ᴪ ֲḠ תּ ӥҬ Ⱶᴪ

ȁ Ȃ 

3ȁҬ ├ ᴪȁ҉ ├֜ ᵬ ᴋᵥ‗ ̆

Ҍ ῒ ᴆ Ḥ ȁ‰ ȁ ᵬ₮Ḡ ̆ӞҌ ῒ

ֲ ≠ ⱬȁ ᴇṿ ᵬ₮ ∞ Ḡ Ȃᴋᵥҍӊ

ẊҌ Ȃ 

4ȁ ȇ ├ Ȉ ̆ ├ᶭ ̆ ֲ ҍ ̆

ֲ Ȃ Һ∞ ֲ ᴇṿ̆ Һᵬ₮ ‗ ̆ ├ᶭ

ֲ ҍ ├ᴇ ꜚ Ȃ 
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  ӎ 

ѿȁ  

Ὲ ȁῈ ȁ ᴍῈ ȁ

ֲȁ  
 

ᴍ Ὲ ̆

Ὲ ԍ 2015 4 30 ᵣ ῒ̆╠ ҹ

Ὲ ̂ ̔ Ὲ ̃̆

ԍ 2006 1 6  

  ᴩᴑҙ̂ ᴩ̃ 

  ⇔ ̂ ̃ ᴩᴑҙ̂ ᴩ  ̃

⇔   ⇔ ᴑҙ ᴩᴑҙ̂ ᴩ̃ 

῍   ῍ ᴑҙ ᴩᴑҙ̂ ᴩ̃ 

ף  ף ᴍ Ὲ ̂ ף ̔300750.SZ̃  

֒   ֒ ᴍ Ὲ ̂ ף ̔002594.SZ̃  

  ᴍ Ὲ ̂ ף ̔002074.SZ̃  

ⱬ   ⱬ ᴍ Ὲ  

ַ   ַ ᴍ Ὲ ̂ ף ̔300014.SZ̃  

  қ ᴍ Ὲ ̂ ף ̔600183.SH̃  

ⱬ  ⱬ ᴍ Ὲ  

  ᴍ Ὲ ̂ ף ̔002108.SZ̃  

  ᴍ Ὲ ̂ ף ̔688300.SH̃  

ᾥ   ᾥ ᴍ Ὲ ̂ ף ̔002409.SZ̃  

҈ SDI  
SAMSUNG SDI CO., LTD̆ҹ ҈ Ὲ

 

̂ATL̃  Ὲ  

  ᴍ Ὲ ̂ ף ̔300207.SZ̃  

  ҉ ᴍ Ὲ ̂ ף 6̔03659.SH̃ 

ү   

ү ̂Ҭ ̃ Ὲ ῒ Ὲ ̆ҹ ү

ᴪ Ҋ ῃ Ὲ Һ̆ ү

ҙⱵ 

  ᴍ Ὲ ̂ ף ̔300568.SZ̃  

ᴍ  Ԑ ᴍ Ὲ ̂ ף ̔002812.SZ̃  

  Ὲ ̂ ף ̔DOW.Ñ̆ ῃ Ὲ  

  ᴍ Ὲ ̂ ף ̔300478.SZ̃  

Ҭ   
Ҭ Ὲ ̆Ҭ ҙ ᴍ Ὲ

̂601600.SH̃ ῃ Ὲ  
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֟

̂GGIĨ 
 

֟ Ὲ ̆ ѿ ץ ῐ֟ҙҹ

Ғҙ ̆Ғ ԍ ꜚ ȁ ȁ ȁ ֲȁ

ȁ ȁLED ῐ֟ҙ ֟ҙ

Ⱶ̆ҹᴑҙȁ ᶫῃ Ⱶ 

  
֟ҙ Ὲ ̆Ғ ԍ ҙ +

ᵣ+ ⇔ҙ Ⱶ+ Ⱶ  

ᴪȁҬ ᴪ  Ҭ ├ ᴪ 

ȇῈ Ȉ  ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ  ȇҬ ֲ ῍ ├ Ȉ 

ȇ Ύ Ⱳ Ȉ  ȇ ⇔ ҉ Ὲ ├ Ύ Ⱳ ̂ Ȉ̃ 

ȇ ⇔ ҉ ↕Ȉ  ȇ҉ ├֜ ⇔ ҉ ↕Ȉ 

ȇῈ Ȉ  ȇ ᴍ Ὲ Ȉ 

Ҭ Ὲ /Ḡ ֲ/Ḡ

/Һ /  
 Ҭ ᴍ Ὲ  

ֲ   ֤ ԊⱵ  

  ᴪ ԊⱵ ̂ ᴩ̃ 

ȁ

ȁ

 

 
ᴍ Ὲ 2022

ӊ ҹ 

  2019 ȁ2020 ȁ2021  

ᴇ ‰    

ᾝȁ҆ᾝȁַᾝ  ֲ ᾝȁֲ ҆ᾝȁֲ ַᾝ 

ԋȁҒҙ  

  

ȁ ȁ ȁ ȁ ץ ȁ

ȁ ȁ ̆ №

ץ  

  

ᵬҹꜚⱬ ̂ ᶏ

ȁ ꜚⱬ ̃̆ ꜚⱬ └ ꜚ

ᾢ ̆ ᾢ ȁΐ ȁ

 

/ꜚⱬ   

ѿ ҹ ȁᶏ

̆ №ҹ ̆ ӥҬ

⌠  

  

ѿ , ̆

ᵬ ̆ ╕Ҭ

ҹ ̕ Һ № ̆ ȁ ȁ

̕ ⱬ ȁ ӊ

 

  

ѿ ԋ ̂ ᾟ ̃̆ Һ ᶭ

ӊ ꜚ ᵬȂ ᾟ Ҭ̆ ңҩ ӊ

῀ ̕ᾟ ̆ ׆ ̆ ῀

̆ ԍ ̕ ↕  

http://www.baidu.com/link?url=QL3Mb12v3CZ3xn1lNA-UaBMvGYpQeogKtnILk81iIm8NHIZq3JRf8i8THlu9NVYx
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ῤ ̆ № ץ ң

ѿ  

+   

ѿ ̆ ҹɔ-AlOOH̆ ᵣ ̆

ᵣ № ԍ Ҭ̆ ̆

ᾣ  

  ̆ ȁ  

ԋ   ѿ ȁ ȁ  

  

ᵣᾝ ᴆ ῒז ҉ ȁ

̆ ₮ ̆ ׃ ̆

ᵣ ᵣ  

  

Cooper Clad LaminatêCCL̃̆ ῒז

ץ ᵣ ѿ̆ ץ └

ѿ  

  

Integrated Circuit̂ IC̃̆ ᵣ ҉̆≠ ȁ

┴ȁ ̆ ᴧ ԋ ȁ ᵣ

ᴆ ѿҩ ҉ ץ̆ ѿ ⱳ ̆

ᾢ ⱳ  

׃ ̂Dk̃  

ᾟץ ҍ

ӊ ̆ Ữ ⱬ Ȃ

҉ Ḥ ֜ ̆ Ҍ

ᾟ ȁ Ȃ ԑ Ҭ̆ ᴪ Ḥ ᴰ Ȃ

Dk ̆ Ữ ⱬ ̆ Ҭ Ḥ ᴰ ᴪ

Ȃ  Dk ̆ Ữ ⱬ ̆ Ҭ Ḥ ᴰ

ᴪ  

  
̆ ñ ̆‛ ò ̆ҍ

῏ ̆ ̆  

Ŭ   

₮ Ŭ ̆ ԍ ̆ ⌠ӊ

̆ Ҭ Ŭ UȁThᾝ ̆ᴪ

 

֒   
֒ ҙ ̆ ԍ׃

100nm͘ 1.0ɛm̆ ԍѿ ᵣ 

  

ѿ ̆ ᵣҬ ⱴ

ѿ ᶛ ꜛ ╕└ ῒ̆ Ҋ

Ḡ ⱬ ̆ ⌠ ԍ

̆ ҹΐ ᵣ ׆̆

ῤ ̆ ⌠  

  
ΐ̆ ȁ ȁ

 

ᵣ ̂SOC̃

 
 

Solid Oxide Cell̆ ᵣ Ȃ ᵣ

̂SOFC̃ ῒ ᵣ ̂SOEC̃  

GWh  ⱳ ᵝ̆1GWh=1,000 MWh=106 kWh=109 Wh 

 

ԍ ԓ῀ ̆ תּ ӥҬ № ҍ ⱴ ⱴӊ ҉

ѿ Ȃ 
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҅  ָ ‟ 

 

҅ɻ ָ Ḫ  

Ҭ  ᴍ Ὲ  

 Anhui Estone Materials Technology Co., Ltd. 

Ύ  10  

ⱲῈ  10  

҉  ҉ ├֜  

  

ף  688733 

ף ֲ  

 2006 1 6  

Ύ  182,164,340ᾝֲ  

Ԋᴪ ӥ  

 (86-552) 8220 958 

ᴰ  (86-552) 8599 966 

 http://www.estonegroup.com/ 

 IR@estonegroup.com 

 

ԋ ȁ ȁ ȁ+ ȁ ȁ ȁ ȁ

ᵣ ̕ ȁ ᵣ ̕

ȁ ȁ ȁ ȁ

ȁ ῏ ȁ ֟ȁ ̕ ף ҉

₮ ҙⱵ̂ Ὲ ₮ Ȃ̃̂ ᶭ

‰ ̆ ῏ ‰ ꜚ̃ 

 

ԑɻ ɻ ҡ ┼ָ ‟ 

Ѓ҅Є╦ ҡ ‟ 

2021 12 31 ̆ ֲ╠ қ ’ Ҋ̔ 

 
қ  ᴍ ̂ ̃ 

ᴍ Ὲ

ᶛ̂%̃ 
 

1  40,760,675 22.38 A  

2  10,250,000 5.63 A  
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қ  ᴍ ̂ ̃ 

ᴍ Ὲ

ᶛ̂%̃ 
 

3 ֒  8,517,712 4.68 A  

4 ⇔  6,313,255 3.47 A  

5  6,021,788 3.31 A  

6  5,874,500 3.22 A  

7 ῍  5,800,000 3.18 A  

8  5,318,400 2.92 A  

9  3,530,700 1.94 A  

10 ↔  3,177,075 1.74 A  

 95,564,105 52.47 - 

 

ЃԑЄ ҡ ┼ָ ‟ 

תּ ӥ ̆ Ὲ 22.38% ᴍ̆ ⇔

└Ὲ 3.47% ᴍ̆ └Ὲ 25.85% ᴍ̆ҹῈ қȂ 

תּ ӥ ̆ ֒ Ὲ 4.68% ᴍ̆ ҍ ֒

῍ └Ὲ 30.53% ᴍ̆ԋֲ └Ὲ ᴍ ‗ Ὲ

қ ᴪ‗ ֟ Ȃ ̆ ᴋῈ Ԋ ̆ ֒ ᴋ

Ὲ ◐ ̆ ȁ ֒ ҹῈ ῍ └ֲȂ 

ЃҎЄ ָ ҏװ5% ᴓῚל ҡ ‟ 

תּ ӥ ̆ Ὲ қ └ֲ ̆ Ὲ

҉ץ5% ᴍ қҹ ̆ Ὲ 10,250,000 ᴍ̆ ᶛҹ 5.63%Ȃ

ΐᵣ ’ Ҋ̔ 

Ὲ  ⇔ ̂ ̃ ᴩᴑҙ̂ ᴩ̃ 

Ύ  50,000̓ ᾝ 

ԊⱵ ᴩֲ ᴩᴑҙ̂ ᴩ̃ 

 2016 2 25  

ᵟ  860 C 518  

Һ ҙⱵ ҙⱵ 

Һ ҙⱵҍ ֲҺ ҙ

Ⱶ ῏  
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תּ ӥ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ  ̃ ₮ ᶛ̂%̃ 

1 ᴩᴑҙ̂ ᴩ̃ 350.00 0.70 

2 ꜚⱬ Ὲ  21,650.00 43.30 

3 ԊҙҬ  15,000.00 30.00 

4 ⇔ Ὲ  5,000.00 10.00 

5 ҙ Ὲ  5,000.00 10.00 

6 Ὲ  3,000.00 6.00 

 50,000.00 100.00 

̔ Ҋץ̂ ľ Ŀ̃ҍ ꜚⱬ

Ὲ ᴪ ⇔ҙ Ȃ ᶭ ȇ

Ⱳ Ȉ̂ [2011]289 ̃ Ҭ ̆ Ԋҙ ᵝ ԊҙҬ

ף̆ ₮ ֲӈⱵȁ ᶏ₮ ֲ ≠Ȃ 

 

תּ ̆ῒ ԍ 2016 12 21 Ҭ ├ ҙ

ᴪ תּ ̆ ҹ SR0702̕ ֲ ԍ 2016 12 6

Ҭ ├ ҙ ᴪ ֲ ̆ ҹ P1060351Ȃ 

Ҏɻ ҟ Ӏ ҟ Ԏ ‟ 

Ὲ ⱬԍᾢ ╠ ̆ ҙ ԅ

Ԉᴨל Һ̆ ֟ ȁ Ḥⱳ ᾟ ᵞ

҈ Ȃ ΐ ȁ ȁ ̆

ԍ ȁ ȁ ȁ ץ ῃ ȂῈ

֟ + ᵬҹ Һ №̆

̆ ץ ῃ ̆ ̕Ὲ ᵞ

֞ Ҋ ֟ ̆ ֟ Ҋ ҙ

ῃ Ȃ Ḥⱳ ᾟ Ḡ Ḥ

ᴰ ̆ Ҋ ֟ ȂҊ ҙ ╠ ꜚῈ Һ

ҙⱵ Ȃ 
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֟ ̂GGIĨ ̆2019 2020 ̆Ὲ +

₮ ᵝ↓ῃ ѿȁῃ ԋֽ̆ ԍ Nabaltec AG̕ 2021 ̆Ὲ

Nabaltec AĞ ҹῃ + ᶫ ῃ̆ 50%̆

Ὲ ᵝ ᾢᴨל ѿ ȂῈ Ḥⱳ ᾟ

ᶫ֟ ῀ԅ ҹ 5G֟ ᶫ ȂץῈ ᵞ ᵬҹ ╕

Ҭ ̆ ⌠ ‰ ᴪ

Ҋ Ȃ Ὲ̆ ֟ ₡Ṣ ᴨ

̆ ῀ ᴑҙ̆ ҍ ҙ ᴑҙ ԅ ᵬ

῏ Ȃ 

Ѓ҅Є ҟ 

Ὲ Һ Ԋ׆ ȁ Ḥⱳ ᾟ ᵞ ᾢ

ȁ ֟ Ȃ ᴪ ȇ҉ Ὲ ҙ№ Ȉ

̂2012 ḱ ̃ ȇ ҙ№ Ȉ̂ GB/T 4754ĺ2017̃ ̆

Ὲ ҙⱵ ԍľC└ ҙӊ C30 └ ҙĿ̕ ȇ

ῐ֟ҙ№ ̂2018̃ Ȉ̆ Ὲ ҙⱵ ԍľ3. ӊ 3.4 ᾢ ӊ 3.4.5 

ⱳ └ ĿȂ 

ЃԑЄ ҟב  

1ȁῈ ҙ ’ 

̂1̃Ὲ Ҋ ҙ ’ 

ŵꜚⱬ ’ 

Aȁῃ ֟ҙ  

ῃ ₮̆ ȁ Ḡ ̆

ᵬҹҺ ҹ̆ ̆ Ҭ

ῤ ῃ ₮ ֟ҍ Ȃ 

ῃ ̆ ̂IEA Ὲ̃ ȇ2019 ῃ ꜚ Ȉ̆

ῃ̆ ׆ 2015 72҆ ҉ ⌠ 2018 193
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҆ ̆ ⌠ 38.67%Ȃ ֟ ̂GGIĨ ̆2021 ῃ

⌠ 650҆ Ȃ 

ῤ ̆ Ҭ ҙ ᴪ 2̆016 Ҭ 51҆ 2̆021

ῃ 352.1҆ ̆ ⌠ 47.17%̆ ῒ 2021

̆ 2020 ҉ 157.01%Ȃ Ḥ Ҋ ȇ

֟ҙ ⅞̂2021-2035̃ Ȉ̔2025 ̆ ⌠ 25%

̆2030 ̆ 40%Ȃ ֟ҙ ꜚ

Ҍ ῀̆ Ḡ ⱴ  Ȃל

Bȁꜚⱬ ֟ҙ ’ 

ῃ ȁ Ҋ ̆

̆ ₮ ╠ ῃ̆ ֟ ⱴ ԅ

῀Ȃꜚ ⱬ ᵬҹ № ῃ̆ Һ ꜚⱬ

֟ᴑҙӞ ֟ ץ̆ Ȃ ֟ ̂GGIĨ

̆2021 Ҭ ꜚⱬ ₮ 226GWh̆ 2020 182.50%̆ 2025

Ҭ ꜚⱬ ₮ 1,070GWh̆ 2021 2025 47.51%Ȃ 

 1 2017-2025 Ҭ ꜚⱬ ₮  

 

̔ ֟ ̂GGIĨ 

 

44.5 65 71 80 

226 

450 

630 

820 

1070 

0%

20%

40%

60%

80%

100%

120%

140%

160%

180%

200%

0

200

400

600

800

1000

1200

2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E

Ҭ ꜚⱬ ₮ ̂GWh̃  Ҭ ꜚⱬ ₮ ̂%̃ 
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Cȁ ֟ҙ ’ 

1̃ꜚⱬ ₮ ꜚ ֟ҙ  

Һ ̔ ȁ ȁ ȁ ῒז ᴆ Ȃ

ῤ ̆ № ץ ң

ѿ ̆ Ӟ ץ ᾟ ̆ Ḡ ᵣ ῃȁ

῏ Ȃ ԍ ȁ ץ ̆ ҙΐ ῀

̆ ԅ ȁ ȁ ȁⱬ ̆

№ Ȃ 

̆ ꜚⱬ ₮ ₮ ⱴ̆ ῤ ₮

Ȃ 

2̃ ȁ ⱳ ץ ꜚⱬ ꜚԅ

 ף

└׆ ҉№ ̆ Һ №ҹ ᵈ ᵈң ῒ̆Ҭ

№ ȁ ⱴ╕ ̆ ѿ Ҋ ᵈ ̕ ֟

̆ № ̆ ҍ ⱴ ̆

№ └ Ῥ̆ ⱴ ᵈ̆ ╕

└ ₮ ԑ Ȃ 

ᵈ ֟ ҹ ̆ ֟ ̆ᵖ֟׆ ̆

ᴨԍ ̆Һ ᵣ Ҋץ ̔ ̆ ≠ԍ

̕ ғ ̆ ץ ꜚⱬ ‖ ̕

Һ Ә Һ Ҙ ֪ ̆ ץ Ȃ

╠̆ ₡Ṣ ῃ ᴨ̆ל ╠ꜚⱬ

 Ȃל

╠ ҈̆ᾝ ꜚⱬ ̆ Ҍ

Ӟ ̆ף ҈ᾝ ꜚⱬ

₮ ғ̆ ᴇ ̆ ₮

Ӟ Ȃ ֟ ̂GGIĨ ̆2021 ῤ ₮ 58
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ַ ̆ 116.42%̆ ₮ 20ַ ̆ 86.92%̆

⌠ 74.36%Ȃ 

 2 2016-2025 Ҭ № ₮  

 

̔ ֟ ̂GGIĨ 

 

Ŷ ’ 

Ҋ ҹ ȁ ֟ ̆ ꜚ ȁ

ꜚ ΐ ῒז Ȃ 

֟ ̆ ׆ 2016 ҈ NOTE7 ̆ ֟

ῃ Ӟ Ȃ+ ץ ῃ ̆

5G ҬȂ Yole Development  ̆

2020 ῃ 5G ₮ ҹ 2.14ַ ̆⌠ 2025 ῃ 5G ₮ ⌠ 8.04ַ

̆2020-2025 5G 30%ȂῒҬ̆Ҭ 5G

῀ ᵝ↓ ᾢ ᵝ̆ Ҭ Ḥ Ḥ ̆2021 5G ₮

2.66ַ ̆ 63.5%̆ ₮ 75.9%̆ ԍῃ 40.7%

Ȃ 

 6.2   6.6   7.1   7.5   10.7   20.0   32.5   50.0   64.8   70.0   4.6   7.9   13.2   19.9   26.8  
 58.0  

 97.5  

 150.0  

 205.2  

 260.0  

0%

20%

40%

60%

80%

100%

120%

 -

 50.0

 100.0

 150.0

 200.0

 250.0

 300.0

 350.0

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E

₮ ַ̂ ̃ ₮ ַ̂ ̃ 

₮ ̂%̃ 
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ꜚ ̆ɐ ̆ ꜚ

̆ 1
2̆021 1-10 Ҭ ꜚ ֟ 3,064.4

҆ ̆ 14.79%Ȃ ȇ ꜚ ῃ Ȉ ̆ ȁ

ғ ῃ ҹ ꜚ ֟ Ȃ ץ ȁ

̆ל Ȃ ֟ ̂GGIĨ ̆2021 Ҭ

₮ 10.5GWh̆ 2025 ⌠ 35.0GWh̆ 2021 2025

ҹ 35.12%̆ Һ ԍ Ȃ ꜚ

Ҍ ̆ ῃ Ӟ ⌠῏ ̆ ꜚ ᶏ +

Ӟ ̆ + Ӟ Ȃ ̆ ԍ ꜚ ҹᴇ

֟ ̆ ꜚ ҹ ᴇ  

ԍ ῃ ῏ +̆ Ҭ Ӟ

Ҍ Ȃҹ Ҋ Ҍ ̆ ꜚ + ᴇ

ѿ ̆ ̆+ Ӟ ΐ └ ץ Ҋ Ȃ 

ŷ Ữ ’ 

̂Һ ᾣᴟ̃ΐ Ῥ ȁ Ḡ ᴨ̆לᵖ Ҍ

ҍ ֟ ԅ‖ ̆ ỮỲ ԅỮ Ȃ2017 9 ̆

ȁ ȁ ȁ Ḥ ȇ῏ԍḆ Ữ ҍ֟ҙ

Ȉ̂ Ȑ2017ȑ1701 ̃̆ ԅỮ ֟ҙҬ

ᵝ ȇ̆῏ԍḆ Ữ ҍ֟ҙ Ȉ ₮ ꜚ Ữ ҍ ῏֟

ҙⱴ Ȃ 

ḤỮ ̔ ╠ Ҭ ᵞ ᴰף

ҹ ҙ Ȃל Navigant Research ̆ῃ Ḥ ᶫ 2018

2027 113.5GWh№ Ữ ̆ҹỮ ꜚⱬ

Ȃ 

ⱬỮ ̔ ԍ ΐ ȁᶏ ȁ Ḡ

ῒ̆ Ữ Ҭ Һ ᵝȂ ȇỮ ֟ҙ ӥ 2021Ȉ

                                                   
1 https://www.chyxx.com/shuju/202112/991324.html 
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̆2020 ̆ Ữ ⌠ 2.7GWȂ ⱬᵣ└

ꜚ̆2022 2023 ̆ Ữ 10GW 20GWȂ 

̂2̃ ҙ ’ 

Һ ȁ

Ȃ ҉̆ ̆

┬ ̆ ῃ ̕ Ҭ̆ ᾧ №℗

Ҭ֟ ┬┬ ̆ ῃ ̆ ֟ ̆

Ȃ ╠̆ ҹ ̆ ῒҺꜚ ῃ Ȃ 

ῃ ̆ ῃ Ȃ ԍ Һ Ә

Ҙ ᵞ̆ ᴪ Ҥ ̆

₮ ̆ ꜚ ⱷ Ҭ

Ȃҹԅ ̆ῃ ̆

ԍ ֟Ȃ ҉ Ҍֽ̆

̆ ᵈ ׆̆ ῃ ̆ Ḡ

ῃ Ȃ2010 ╠̆ ȁ

̆ ῤᴑҙ׆ 2013 ֟ Ȃ 

ΐᵣ ̆ ԍ Һ Ә Һ Ҙ

ᵞ̆ ̆p ץ ‗

ѿ ̆ᶏῒ ҉ Ȃ ╠ ѿ ̆ ҹ

Ӟ ᶏ Ȃ 

̂3̃+ ’ 

ŵ+ Ҭ ’ 

҉ᶭ ץ ҹҺ

̆Ҍ Һ Ҋ̔  

 1 Ҍ Һ  

  ֟ Һ  Һ  

̂+ ȁ  ̃  
ŵ ̆

┬  

ꜚⱬ ȁ 

 



1-1-16 

  ֟ Һ  Һ  

Ŷ Ṑ

 

ŷ  

Ÿ⁞ ᶏ Ҭ

 

+ Ẓ Ә  +  

ŵ ȁ ᵞ  

Ŷ  

ŷ ̆

 

 

Ẓ Ә ȁ   

ŵ

Ŷ  

ŷ  

ȁ 

ꜚⱬ 1
 

1̔Һ ҹ Ҋ №  

̔ ֟ ̂GGIĨ 

 

+ץ ȁ ҹҺ ץ Ẓ Ә ̂PVDF̃ ȁ ҹ

ף ⱴ ̆ ᵈ

̆Ҋ ֟ҙ Ȃ ֟ ̂GGIĨ ̆

Ҋ ῃ ̆2021 ₮ ᶛ 45%̂ ҈

̃̆ῒҬ ҹ҉ץ95% ̆ ҹ Һ Ȃ 

Ҭ̆ ԍ ̆+ ΐ Ҋᴨ̔ל 

Aȁ+ ᵞ̆ ᵞ ⱴ Ҭ ῀ ̕ 

Bȁ+ № ̆ ̆ ᵞ̆ ץ

̆ ᵞ ̕ 

Cȁ+ ̆ Ḡ ̕ 

Dȁ+ ȁῤ ̆ ᵞ̆ ֟ ⱴ Ȃ 

└ ץ + +̆

Ҭ Ȃ ֟ ̂GGIĨ ̆2021 +

ᶛ 60%̆ 2016 46%̆ 2025 +

ᶛҹ 75%Ȃ 
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 3 Ҭ 2016-2025  

 

̔ ֟ ̂GGIĨ 

 

Ŷ + ֟  ל

֟ ̂GGIĨ 2̆021 + ҹ 1.85

҆ ̆ῃ ҹ 3.10҆ ̕⌠ 2025 ῤ ҹ 8.20҆ ̆ῃ ҹ

17.60҆ ȂῒҬ̆ ῤ 2021 2025 ⌠ 45.10%̆ ₮

ל Һ̆ Ҋ ץ +

ꜚȂ 

2.8  
4.8  

9.2  
11.5  

10.0  

15.7  

21.0  

26.0  

33.0  

39.0  

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

45.0

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E

Ҭ ַ̂ ̃ + ᶛ̂%̃ 
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 4 2016-2025 Ҭ +  

 

̔ ֟ ̂GGIĨ 

 

2ȁῈ Ḥⱳ ᾟ ҙ ’ 

Ὲ Ḥⱳ ᾟ ҙ ֟ Һ ҹ ԋ ᵣ ȁ

+ Ȃԋ ₡Ṣ ȁ ȁᵞ ȁ

ȁ ᴨ ̆ ╠Һ ԍ ȁ ȁ ̕+ ₡

Ṣ ȁ ȁ ȁ ғ№ Һ̆ ԍ ȁ

̆ ԍ ȁ ꜚ Ḥȁ ȁ ȁ ȁ

´ ҙȂ 

̂1̃ ⱳ ’ 

ᵣ֟ Һ ȁ№ ᴆȁᾣ ᴆ ᵣᴰ ̆

Ḥȁ ȁ ȁ ȁ ҙ ꜚ ֟ Ҭ Ȃ

ᵣ ̆Һ №ҹ ȁ└ ҈ҩ ̆ῒҬ̆ Һ

ᵬ ҹ ᶫ Ḡ ȁ Ḥ Ȃ 

Frost & Sullivan ̆ῃ ׆ 2016 510.00ַ ᾝ
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2020 594.00ַ ᾝ̆Ḡ Ȃ ԍ֟ҙ ⱬ ץ Ҋ

ꜚ̆ ῤ ̆ ῤ ׆ 2016 1,564.30

ַᾝ 2020 2,509.50ַ ᾝ̆ ҹ 12.54%̆ ԍῃ

3.89%̆ ῒҬ 2020 ᾢ ҹ 351.30ַᾝȂ 2025 ̆ῃ

⌠ 722.70ַ ᾝ̆ ῤ ⌠ 3,551.90ַ ᾝ̆ῒҬ ῤᾢ

⌠ 1,136.60ַ ᾝȂ Ҋ ҙ ̆

Ӟ ӊ Ȃ 

╠̆ῃ ҬҺ ᵬҹ Ȃ ̆ ץ

ҹ ᵣ ̆ⱴ῀ԋ ҹף ⱳ ꜛ╕ ̆

ῒҬⱳ ⌠ 70%-90%Ȃ Ҭ ᾟԋ ⱳ

ץ ̆ ᵞ ṿ

ȁ ̆⁞ ׆ ᵣȁ

№ ῀ ̆ ⁞ ꜚ ⱬ ᴴ̆ ᾝ ᴆⱳ Ȃ 

ԍԋ ΐ ȁ ȁᵞ ȁ ȁ ᴨ

̆ ⱳ Һ ҹԋ Ȃ ̆2019 ῤ

ⱳ ҹ 9.2҆ ̆ 2025 ⌠ 18.1҆ ̆

⌠ 11.94%Ȃ 

 5 2016-2025 Ҭ ⱳ  

 
̔  
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╠̆ ԍ Ὲ ԋ ⱳ Ҋ

̆ ҙҬΐ ᾢ ᴨלȂ Ὲ ȁ ᴪ Ὲ

҈ ᴑҙ ῃ ԋ ⱳ 70% ᴍ ̆ Ὲ ԅ 1

Ҋץ ԋ ⱳ Ȃ ̆ Low-Ŭ̂ ᵞ ̃

└ȁ ֟ ȁ └҉ׅ ԍ ҙ ᾢ ᵝ̆ᵖ ╠ ⌠ Low-Ŭ̂ ᵞ

̃ └ └̆ └҉ ץ ֟ ֟ᴑҙׅ ̆

Ҋ ԋ ⱳ ȁ Ҍ ̆ Low-Ŭ̂ ᵞ

̃ └ȁ └ └ ֟ ᴨלᴪ ⱴ Ȃ 

̂2̃ ⱳ ’ 

ŵ ’ 

̂Copper Clad Laminatĕ CCL̃ ץ ̆ѿ

ң ץ ̆ ѿ ̆ ̆

Һ ᵣ̆ Ҭᾟ ҙ Ȃ 

ᵬҹ └ Ҭ ̆ Һ ԑ ȁ ᵬ

̆Ӟᴪ ҬḤ ᴰ ȁ ֟ Ȃ ̆

ȁ ȁ Ȃ 

ҙ ҍ Ḥ ֟ҙ ᵣ ῏Ȃ ̆

Ҋ Ḥȁ ҙ ̆ ֟ ҉

̆ ѿ ԅ ҙ Ȃ

Prismark 2̆012 2018 ̆ῃ ↨ ׆ 4.75ַ ⌠ 6.28

ַ ̆ ׆ 95.52ַ ᾝ 124.02ַ ᾝ̆ῒҬ̆Ҭ ↨

3.19ַ׆ ⌠4.55ַ ̆ 56.40ַ׆ ᾝ 84.50ַ ᾝ̆

№≢ ⌠ 6.10% 6.97%̆ Ḡ Ȃל 5G ⱴ ̆

Ḥ ̆ ҙ ̆ ῍ ꜚ

ҙ Ḡ  Ȃל
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 6 2012-2018 Ҭ ↨ ῀ 

 
̔ ȁPrismark 

 

Ŷ 5Gῃ Ҋ̆ ₮  

Aȁ5G  

5Ğ ԓף ꜚ Ḥ ‰̆ ╠ῃ Ҭ 5Gᵬҹ

ᴨᾢ ̆ ֟ҙ ̆ Ȃ 

5G Ӟ ⌠ԅ Ҭ̆ └ 2025 ⅞ Ҭ ₮̆ ῃ

ԓף ꜚ Ḥ̂5G̃ Ȃ ̆5GҍԐ ȁ ȁֲ ȁ

̆ ֲ ҆ ̆ ҹ ҙ ῏ Ȃ 

Ḥ Ҭ ḤⱲȁ Ӝ ȇ5G ľ Ŀ ꜚ ⅞

̂2021ĺ2023 ̃Ȉ̆׆ ̂to C̃ ȁ ҙ̂to B̃ץ ̂to G̃

3ҩ ԅ 3 ҙ 5G ̆ ⱬ ꜚ 5G ҙȂ

Ḥ ᾢ └ ȇ῏ԍ ꜚ 5Gⱴ Ȉȇľ ᾠĿ ꜚ

⅞̂2021ĺ2023 ̃Ȉȁȇ ҙ Ḥ ⱲῈ ῏ԍ ľ5G+ ҙԑ Ŀ512

Ȉ̆׆ ȁ ⱴ ̆

ⱬ ꜚ 5G Ȃ 

Bȁ ҹ ҙ  ל

5G Һ ҹ Ḥ ȁ Ȃ ԍ 5G Ḥ
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ҹ 4G 10Ṑ̆ ҉ Ӟ ҹ 4G 10Ṑ̆ 5G Ḥ

10Ṑ ̆ғ Ḡ ᴰ Ȃ ̆5G

ᴰ ᵣ ̆№ ̆ 5G ̆ᵖ ԍ ᵣ

Ḥ ҹ̆ Ḥ 5̆G Ṑ ҹ 64

128 ̆ Ṑ Ȃ Prismark ̆2018 ῃ

֟ṿ 15.22ַ ᾝ̆ 66.52%̕ ֟ṿ 4.39ַ ᾝ̆

9.2%̆ 5G ̆ ̆ ῐҙ

├ 5̆G ꜚ ῃ ⌠ 520

ַᾝ ῒ̆Ҭ ῃ ҹ 185ַᾝȁ ῃ ҹ

335ַᾝȂ 

╠̆ ԍ ̆ ᵣ҉ ȁ Ҭ

ᴑҙҺ ̆ ╠ ῤ ᾢ ȁ ᴍ Ὲ ȁ

֒ ᴍ Ὲ Ӟ ҙ Ȃ 

Cȁ ₮  

Ҋ̆Ḥ ᴰ ̆ Ḥ ⁞ Ҥ ̆

Ḥ ᴰ ҹ̆ԅ ᴰ ̆

ԅ └ ̆ Ӟ ῏ ȂD

׃̆ ׃ ̆ Ḥ ᴰ ̆

ᵞ׃ ᵞ׃ ᾟ ҹҺ Ȃ 

ѿף Һ Ә ̂PTFẼ ȁ ̂PPÕ

ⱳ̆ ᵬҹ Ҭⱬ Һ ̆ Ҭ

ᵣ ̆ ᵞ׃ ᵞ׃ ⱳ ׃

Ȃ ╠̆₡Ṣᴨ ׃ ᵞ׃ ̆ԋ ᵬҹ

ᾟ Ә ̂PTFẼ Ҭ ҹ Һ Ȃ Ὲ

Ҋ ̆5G ⱳ ҹ 5G ῀ 5%̆

5̆G ⱳ ῃ 26

ַᾝȂ 

Dȁ ԍ 5G ̆ ᴆ Ӟᴪ ⱴ 
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ᵬҹ Ḥ ᴆ̆ ‗Ҍ ȁҌ

̆ ᴰ 5G ȁ Ḥ Ȃ5G

Ṑ ⱴ̆ ԍҬ ꜚȁҬ Ḥ Ҭ 5G ̆ 5G

Ҭ ⌠ 370ַᾝȂ 

5G Ӟ ȁ ₮ԅ Ȃ ╠ 5G

Ҭᶏ Һ ׃ ̆ ׃ ԍ׃

̆ ᵣ ̆ғ Ḥ ̆ ╠

ҹ 5G Ҭ ⌠ ̆ Ҭῐ ȁ Ḥ ֟ ҬӞ ⌠ Ȃ 

ŷ ⱳ ’ 

ⱴԋ ⱳ ׃̆ Ḥ̆ ᴰ ⌠

̆ 5G Ḥ Ȃ ̆ԋ ⱳ Ӟ ԅ

̆ ῒ Ҭ ᶏ Ȃ ̆

ⱳ 2-3%Ȃ ̆ Ὲ Ҋ ̆ 5G

ⱳ Ҭ̆ ԋ ᵣ Һ ̆ᵣ 80%Ȃ 

╠̆ Һ ԍ Ḥȁ´ ȁ ̆ 5G

̆ 5G ֟ Ȃ 5G Ҭ̆

ⱴ └ Һ ԍ ֟ Ḥ ȁⱳ Ḥ ̆ Ḥ

ҬȂ ꜚ 5G ҙ ̆ ꜚԅ҉ ȁ ᶏ

̆ ꜚ ԋ ⱳ Ȃ 

2̆019 ῤ ⱳ ҹ 1.1ַᾝ̆

57.14%̆ ⌠ 2025 ҹ 11.1ַᾝ̆ ⌠ 47.00%Ȃ 
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 7 2018-2025 ῤ ⱳ  

 

̔  

 

̂3̃ ҙ  ל

֟ ԍ ↓֟ ̆ ԋ ᾟ Ҭ Ῥ̆ ‛ ȁ

ȁ └ ̆ΐ ȁ ̆ ΐ

ȁ ȁ ȁγ ⱬ ᴨל ᵬ̆ҹ ȁ ╕ȁ

╕ ֟ ԍ ᾝ ᴆ Ḡ ̆ ȁ

ת̆ ת ̆ ̆

Ȃ 

֟ҙ ̆ ԅ֟ ῃ ֟ᵣ ̆ ҹ

ף ҙȁ ף ȁ ף ױֲ ᵟ Ҍ ȂȇҬ └ 2025Ȉ

ȁ ȁ ᾢ Ȃ ̆ Ҋ

Ḥȁ ȁ ȁ ᵣ ̆ ꜚ

Ȃץ ᵣ ҙҹᶛ̆ ⱬ ᵣ ֟ҙ̆ ҙ ̆2020
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LED ֟ṿ ⌠ 7,013ַᾝ2̆ ԍ ᵣ Ḡ ̆Ҋ ҙ

ꜚ ̆Ӟ ꜚ ҉ ԋ ⱴȂ 

̂4̃  ל

Ὲ ֟ ᾟ ȁ └ ΐ̆

ᴰ ȁ ȁ ̆ ԍ ᾝ ᴆ ̆ᾟ

ᾝᴆ ӊ ̆ ᴰ ̆⁞ ᴰ ̆

Ȃ ̆ ֟ Ҍ ȁ ȁ ̆5G

Ḥ ῀ ץ̆ ꜚⱬ

ⱴ̆ᵬҹ ӊѿ Ӟ Ҭ׆ Ȃ 

3ȁῈ ᵞ ҙ ’ 

╠ Ὲ̆ Һ ֟ ↓ ̆ ԍ

̆ ԍ ȁ ȁ֜ ȁ ҙȂ 

̂1̃ᵞ ⌠  

ᴪ ̆ └ ֟ҙ ԍ ҩ Ȃp

ΐ ғ̆ ᴪ֟ ᵣ̆

Ỳ ԅ ╕֟ҙ ₮ Ȃ ╠̆ ╕Ҋ Һ ȁ

ȁ ȁ ҙȂ 

Ҋ ̆ ᶏ Ӟ Ȃ 

Һ ᾝ Ҍ ̆ №ҹ ╕ȁ ╕

╕҈ ̆ᴨ ≢̆Һ ’ Ҋ̔ 

    

ף ֟  ȁ ȁ  ԋ ȁ A 
҈-̂ Ҙ ̃ ȁ  

A ̂ԋ ̃ 

Ḡ  ᵞ ȁᵞ ȁ  ₮ ȁ ᵣ ᵞ ȁᵞ ȁ  

ᴇ  ᵞ   

Һ  
ᵞ̆ ⱴ ╕

ȁ ₮

ᵣ 

ȁ  

 

                                                   
2 https://www.xianjichina.com/news/details_279676.html 
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⌠  

ΐ ᴨל  

 

ȁ ┘

ȁ ҙ 

Һ ҹ ȁ

 
Һ ҹ ȁ  

 

ԍ ╕ ᵬ ᴪ֟ ȁ ᵣ ᵣ̆

Ҍ ῃ Ḡ ̆ 21ҕ ∆ └ ╕ Ȃᵞ ȁᵞ

Ḡ ╕ ҹ ╕֟ҙ Һ Ȃ ╕ ╕ ΐ

ᵞ ȁᵞ ȁ ̆ ⌠ Ȃ 

̆ ╕ ᵖ ԍ №ҹ ᵣ̆

̆ ̆ Ҋ Ӟ ⌠ѿ └̆ ╠Һ ԍ

Ȃ 

╕̆ ╕ ᴨלҺ ҹ ᴇ ғҌ

̆p ԍҍ ⱴ ᴪ̆ ᵞ

̆ Һ ԍ ȁ ┘ ȁḠ ᵞ

ȁ ҙȂ 

╠̆ ╕ ֟ ӞҌ ╕ ȁ ץ

ᵞ ⱴ Ȃ Ҋ

̆ Ҍ ╕ ף Ȃ

̆2017 Ҭ ╕ ҙ֟ Ҭ ╕ ᶛ ⌠ 31%̆ ῒזҺ

ҹ ȁ ץ╕ ╕Ȃ 

̂2̃ ҙ֟ Ҍ  

ŵ ҙ ’ 

ҙҊ Һ ⱬȁ֜ ȁ Ḥȁ ȁ

ҙ Ҍ ⱴ̆ ҙ Ȃ ╠ ֟ҙ 2̆019

ҙ ῀ ⌠ 1.49ַ҆ᾝ̆ 5.67%̆ ⌠ 2024 ҙ

1.9ַ҆ᾝ̆2019 2024 4.98%Ȃ 
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 8 2012-2024 Ҭ ҙ  

 

̔╠ ֟ҙ  

 

Ŷ Ԋ Ҥ ̆ ⱬ ⱴ ̆Ḇ ֟ҙ  

2̆021 ῃ ῍ 74.8҆ ̆ ֙ 1,987

ֲ̆ ᴴ 2,225ֲ̆ ֟ 67.5ַᾝ3Ȃ   

ῃ Ԋ Ҭ̆ Ԋ ѿȂῒҬ̆ ȁ

ᵣ Ԋ 40% Ȃֲ ᴧֲ ֟ ῃѿ ῏

̆ ₮ ̆ ҙ֟ ₮ ̆Ӟ

ꜚԅ ╕֟ҙ ̆ ΐ ⇔ ⱬ ᴑҙ

ԈᴨלȂ 

̂3̃  

̆2019 Ҭ ╕ ҹ 82.4҆ ̆

7.71%̆ Һ ԍ ȁ ȁ Ȃ 

Ҋ ⱴ̆ ╕ ѿ ⱴ̆

2025 ̆ ╕ ҹ 127.6҆ ̆2019 2025 ⌠ 7.56%Ȃ 

                                                   
3 https://baijiahao.baidu.com/s?id=1722456160449801760&wfr=spider&for=pc 
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 9 2016-2025 Ҭ ╕  

 

̔  

 

ЃҎЄ ҟ Ԏ ‟ 

1ȁ ֲ ҙҬ ᵝ 

Ὲ̆ + ֟ ₮ ҉ ԍ ҙ ᾢ ᵝ̆

֟ ̂GGIĨ 2̆019 2020 Ὲ̆ + ₮ ᵝ↓ῃ ѿȁ

ῃ ԋֽ̆ ԍ Nabaltec AG̕ 2021 ̆Ὲ Nabaltec AĞ

ҹῃ + ᶫ ῃ̆ 50%̆ Ὲ ᵝ

ᾢᴨל ѿ ̕Ὲ Ḥⱳ ᾟ ̆Ὲ ᵟ 5G ҙ

̆ ₮ 5G Ҋ Ḥ ᴰ ֟ ̆

ᶫ֟ ῀ԅ ҹ 5G֟ ᶫ ᵣ ̕ ᵞ ̆Ὲ ᵞ

ᵬҹ ╕ Ҭ ̆ ȁ

ȁ ῏ ҉ ₮ᴨ ̆ ԅ ̕Ὲ

֟ ₡Ṣ ᴨ ̆ ῀ ᴑҙ̆

ҍ ҙ ᴑҙ ԅ ᵬ῏ Ȃ 

2ȁ ֲ Һ Ԉ ’ 

̂1̃  

֟ ̂GGIĨ 2̆021 Nabaltec AG ԅ
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ῃ ꜚⱬ + ֟ ᴍ 87.6% ῒ̆ז ꜚⱬ + ֟

Ȃ Һ Ԉ ҹ Nabaltec AG Ҭ

Ὲ Ҋץ̂ ľҬ Ŀ̃̆ῒ ’ Ҋ̔ 

 2 Һ Ԉ  

 Ὲ  ’ 

1 
Nabaltec 

AG 

Nabaltec AGץ ҹ ̆Һ ֟ ľⱳ Ŀ

ľ Ŀңҩ֟ ≢Ҭ Ғҙ ֟ ̆ ҙ

⇔ Ὲ ̆ῒԍ 2018 ҉ Ҭ Ὲ  

2 Ҭ  

Ҭ ҙ̂601600.SH̃ ῃ Ὲ ̆ ԍ 2015 ̆ Ҭ ҙ

Ҭ Һᵣ̆Һ ҙ ȁ ȁ ȁ

̆ Ҭ ҙ+ ֟ ֟ Һᵣ 

̔ ȁ Ὲ   

 

̂2̃ Ḥⱳ ᾟ  

Ὲ ԋ ᵣ Һ Ԉ Ҋ̔ 

 3 Ḥⱳ ᾟ Һ Ԉ  

 Ὲ  ’ 

1 
ᴪ

̂Denka Co,.Ltd.̃  

ԍ 1915 ҹ̆ῃ ҙᴑҙ ҙ̆Ⱶ ȁ

ȁ ̆ҹῃ Һ ԋ

֟  

2 
ᴍ

Ὲ  

⇔ ҉ Ὲ ̂688300.SH̃ ̆ ԍ 2002 ̆Һ ҙⱵҹԋ

ᵣ ȁ ֟ ̆ҹ ῤ ⱳ

֟ᴑҙ 

3 
Ὲ  

ᾥ ̂002409.SZ̃ ῃ Ὲ ̆ ԍ 2006 ̆Һ Ԋ׆

ԋ ֟ȁ  

4 
Ὲ  

̂Tatsumori Ltd.̃  

ԍ 1963 ̆Ғҙ׆Ԋԋ └ ̆ ῃ Һ

ԋ ֟ ̆ ̆ ֟ №

№ ȁ ֒ȁ ⱴ ȁ  

̔ ȁ ȁ ӥ Ὲ   

 

Ὲ Һ Ԉ Ҋ̔ 

 4 Һ Ԉ  

 Ὲ  ’ 

1 
ᴪ  

̂Showa Denko K.K) 

ԍ 1939 ̆ ҕ ᴑҙ̆ ֟ ֟ ⌠

̆ ̆ ̆ ̆ Ḥ  

2 
ᴍ

Ὲ  

⇔ ҉ Ὲ ̂688300.SH̃ ̆ ╠ 3 ҩ ↓

̆ ↓ ȁᵞ ↓
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 Ὲ  ’ 

↓  

3 
Ҭ ᴍ

Ὲ  

ԍ 2003 ̆Һ Ԋ׆ ╕ ȁ ֟ ̆

ԅ ֟  

̔ ȁ ȁ ӥ Ὲ   

 

̂3̃ᵞ  

Ὲ ᵞ Һ Ԉ Ҋ̔ 

 5 ᵞ Һ Ԉ  

 Ὲ  ’ 

1 
Ҭ ᴍ

Ὲ  
ԍ 2003 ̆Һ Ԋ׆ ╕ ȁ ֟  

2 
ᾥ ᴍ

Ὲ  

Ҭ ҉ Ὲ ̂002409.SZ̃ ̆ ԍ 1997 ץ̆ ╕ҙⱵҹ

̆ҙⱵ LNG Ḡ ҙⱵȁ ҙⱵȁ

ᵣ ҙⱵ  

3  
ԍ 1994 ̆Һ ҙⱵҹ ῏֟ ȁỲ ╕ȁ ╕ȁ ֟

 

̔ ȁ ȁ ӥ Ὲ  

 

ɻӀ ҟꜙ ɻ֥ ꜙ Ӏ Ὺ  

Ѓ҅ЄӀ ҟꜙ  

1ȁ  

Ὲ̆ ԅ ҹ Ⱶᵣ Ὲ̆ ԍ

ҙῤ ̆ № Ҭ ȁ ȁ Ȃ 

Ὲ ҙ ̆ל ҍ̆Ҋ ֟ ף Ḡ

̆ ȁ ֟ȁ ȁ Ⱶ ҍ ℗ ̆ ֟

׆̆ ȁ ῏ ̆ Ὲ ≠ ⱬ ᴇṿȂ 

Ὲ Ҋ ᶫ ‰ ҹҤ ̆ ╠ ѿ

ҹῒ ᶫ Ȃ ̆ ԍ ̆Ҋ ᴑҙ

Ḡ ֟ ̆ ῒ҉ ᴑҙ
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῀ ᶫ ̆ Ὲ Ҋ └ ֟ ̆

⌠ ᴑҙӂ Ҋ Ȃ 

Ὲ Һ ֟ ᴇᶭ ҹ̔ ֟ ᴇ ȁ ȁ ҙ

ᵝ ᵬ ҉ҍ ȂῈ ֟ ᴇҺ ֟ ҍ ȁ

Ԉ ’ȁ֜ ȁ ᵬ ’ ᴇ Ȃ 

Ὲ ҹҺȁ Ȃ ῤ̆Ὲ ῀

Һ ҙⱵҬ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2021  2020  2019  

 ᶛ  ᶛ  ᶛ 

 35,233.94 83.36% 16,437.96 85.51% 10,924.06 66.16% 

 7,033.25 16.64% 2,785.16 14.49% 5,586.70 33.84% 

 42,267.19 100.00% 19,223.12 100.00% 16,510.76 100.00% 

 

̂1̃  

Ὲ ҊҺ Ҋ ⱴ Ȃ 

Ҋ Ҭ̆ Ὲ Ҋ ̆Ὲ ֟ ȁ

ȁ֜ Ҍ ᶫ └ ֟ ֟ ⅞̆ ֟ Ữד ֟ ֜

Ὲ Ȃ ᶏῈץ ᶫ └ Ⱶ

ⱵȂ 

ⱴ Ὲ ᵬҹⱴ ⱴ ֟ Ῥ̆ ῒ Ȃ

ῤҍῈ ⱴ ᵬ Һ ҹ ҙῤ ԋ ᵣ

└ ȂҊ Ὲ ̆Ὲ Ҭ ̆ Ὲ

Һ ȁ └ȁ ⱴ ̆ ֟

Ҋ ֟ט֜ Ȃ 

̂2̃  

Ҋ Ὲ̆ Ҋ ᶫ ҹԅ

Һꜚ Ȃ Ҋ Ὲ Ҋ Ὲ̆
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֟ ̆ Ữד ֟ ֜ Ὲ ד

Ȃ 

Ὲ ᴇѿ ץ ᴇ ҹ ̆

ȁ ȁḤ ’ ᵬ Ȃ 

Ὲ ≠̆ ℗῀ ҍ̆Ҋ

ҙⱵ ̆ Ȃ ̆ ԍҊ ҙ ᴧ ̆ғҬ

̆ ≠ԍ Ὲ ̆ ᵞ ̆Ḡ

ῃȂ 

̂3̃ Ҋ ῀  

ῤ ҙⱵ̔ ҙⱵ̆Ὲ ט֜ ̆

῀̕ ̆ ̆Ὲ ῀Ȃ

ҙⱵ̆ ד ̆

῀̕ ̆

῀Ȃ 

ҙⱵ̔ ѿ CIFȁCFR ̆Ὲ ץ ῏

῀Ȃ 

Ὲ ⱴ ҙⱵ ҹ̔ Ὲ ₮ ̆ ᶫ ̆ ֟

₮ ̕Ὲ ᵬҹ ̆ Һ ⱴ ̆ ֟ ֜

 Ȃט

2ȁ  

Ὲ Һ ҹ ȁ ȁ ̆҉ ү ȁ

ᶫ ᾟ ̆Һ ׆ ῤ Ȃ 

Ὲ ԅȇᶫ Ȉȇ └ Ȉ ѿ └ ̆

ᶫ ⱬȁ ⱬȁ ֟ ȁ֟ ̆

ғ ̆ ῀Ὲ ᶫ Ȃ 

Ὲ ҍ ᶫ ̆ ᴪ
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ᶫ ᴇȂ 

Ὲ ῃ ̆ ῃ ̆

Ȃ ᵞԍ ῃ ̆ ̆

῀ ץ̆ ḠῈ ֟ȁ ῃ Ȃ 

3ȁ ֟  

Ὲ ҙ ץ’ Һ ̆ Ὲ ῃ └

֟ ⅞ȂῈ ֲ ’ └ ֟ᴋⱵ ̆ Ὲ ◐ ̆

Ҋ ֟ ̆ ֟ ֟ᴋⱵ ȁ֜ ȁ ῃ ȁ ֟

’ └ ֟ ⅞̆ Ҋ Ữד ̆ ֟ ῀֟

֟ Ȃ ֟ῃ ֟ ̆ ῀

̆Ḡ ֟ ֟ Ȃ 

ⱴ Ҋ̆Ҋ Ҋ ̆ Ὲ ̆Ὲ

Һ ȁ └ȁ ⱴ ̆ ֟

Ҋ ֟ט֜ Ȃ ῤῈ ⱴ Һ ҹ ҙῤ

ԋ ᵣ └ Ȃ 

Ὲ Һ ֟ ֟ Ҋ̔ 
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 10 ֟  

 

 

4ȁ ῏  

Ὲ Һ ҙⱵȁҺ ֟ ȁ ץ ֟ҙ ȁ ’ȁ҉Ҋ

’ ̆ ԅ ╠ ȁ ֟ Ȃ ῤ̆҉

Ὲ ῏ Ȃ 

ЃԑЄ֥ ꜙ Ӏ Ὺ  

Ὲ Ғҙԑ ֲ ȁ ᵝ ҙⱵ ץ Ḥ Ⱶ ⱬ̆

ԅ ᾢ ԈᴨלȂ ῤ Ὲ̆ Һ ֟ ҹ

ȁ Ḥⱳ ᾟ ᵞ ̆Һ ֟ Ҋ̔ 

 6 Ὲ Һ ֟ ’ 

 

֟

 
Һ ֟   Һ ΐᵣ   

1 
 

+  

 

ŵ֟ ̆

 

Ŷ֟ №

ȁ ѿȁ№

ȁ №

ᵞ 

ŵ Ҭ

 

Ŷ Ҭ

 

ŵ ̆

┬  

Ŷ Ṑ

̆

̆ ⁞ ᶏ

Ҭ  
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֟

 
Һ ֟   Һ ΐᵣ   

2 

Ḥ

ⱳ ᾟ

 

ԋ  

ԋ  

ԋ  

ԋ  

 

+  

ŵΐ ᴨ

ȁ  

ŶᵞŬ  

ŷᵞ׃ ̆ᵞ

׃  

Ÿΐ   

ŵ  

Ŷ5G

ⱳ ᾟ

 

ŷ ⱴ╕ 

Ÿ  

Ź  

ŵ ȁᵞ ȁ

ᵞ ȁ Ḥ ᴰ

 

Ŷ ̆

ΐ  

ŷ ֟

̆

̆ ֟

 

3 
ᵞ

  

ŵᵞ ȁ

̆

RoHSȁREACH

Ḡ ‰ 

Ŷ ᴨ  

ȁ

ȁ֜ ȁ

╕ 

̆ ῒ

ѿ ̆

̆ ⌠  

 

1ȁ ̔Һ ԍ ̆ ῃ  

Ҋ Ҍ ̆ ҈ᾝ ҹ

ҙҺ ̆ ᶏ Ҭ ꜚ ⱴ ׆̆

ῃ ₮ԅ Ȃ ԍ ̆ ᵞ̆

ᶛ Ȃ ץ ̆ ᵞ ȁ

ῃ ̆ Ҭ Һ ᵝȂ Ҭ ҹ+

Ȃ 

̂1̃+  

+ ̂Boehmitẽ ѿ ̆ ҹâ-AlOOH̆ ᵣ ̆

Ҭ + ᵣ № ԍ Ҭ̆ ̆

ᾣ Ȃ + ҙ ֲ̆ + ΐ ȁ

ȁ ᵞȁ ȁ ̆ ȁ

ȁỮ ȁᵞ ȁỲ ȁ ȁ ̆ῒҬ

Ὲ + ֟ Һ Ȃ 

Ὲ + Һ ԍ Ȃ ҉

̆ ┬ ̆ ῃ ̕
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Ҭ̆ ᾧ №℗ Ҭ֟ ┬┬ ̆ ῃ ̆

֟ ̆ Ȃ 

̆ ԍ ᵞȁ ᵞȁ ᵞȁ ᵞ ̆+

ꜛԍ Ṑ ̆ ̆ ⁞ ᶏ

Ҭ ̆ ῃ Ȃ 

+ № ȁ ҹ ῒ ῒ̆ΐᵣ

Ҋ̔ 

 7 +  

   Ὲ ֟ ῖ  

№  №  
̆ ҉

ѿ̆  

D10̘0.5̂ ɛm̃  

D90̖ 1.5̂ ɛm̃  

 
ᵞ 

̆ ⁞

ᶏ Ҭ ̆

ῃ  

̖5̂ҩ/kg  ̃

̂ ҹ100ɛm҉ץ

̃ 

  

ᵞ̆ ̆

Ḡץ ̆

ῃ  

+ ̆

Ò500̂ppm̃  

  

+ ̆

׆̆

 

>99.9̂ %̃ 

 ᵞ 

ץ ᵞ ̆

̆ Ӟ ᵞԅ

῀  

3 

 ᵞ 

̆ ᵝ +

̆ ᵞ

̆⁞ ̆

 

3̂g/cm
3̃ 

Ὲץ̔ ῖ ֟ ҹᶛȂ 

 

̂2̃  

Ὲ ֟ ץ ҹ ̆ + └ ΐ̆

֟ ғ ȁ ᵞ ̆Һ ԍ ̆

ץ ̆ ┬ ̆ ᵞ Ḡ

Ȃ 
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2ȁ Ḥⱳ ᾟ ̔Һ ԍ ȁᾢ Ḥ̂5G̃ ̆

Ḥ ᴰ ῏  

Ὲ Ḥⱳ ᾟ Һ ҹ ԋ ᵣ ȁ

+ ̆ ԋ ᵣ ԋ ȁ ԋ ȁ ԋ

ԋ Ȃԋ ᵣ ΐ ȁ ȁᵞ ȁ ȁ

ᴨ Һ̆ ᵬҹⱳ ᾟ Ҭ̆

ԍ ȁᾢ Ḥ̂5G̃ȁ Ữ ȁֲ ȁ ꜚ ȁ ᵝȁ

ȁ ҙȂ 

Ḥⱳ ᾟ ȁ ȁ ȁU&Th ᾝ ȁ׃

ȁ׃ ҹ ῒҊ ̆ῒΐᵣ Ҋ̔ 

 8 Ḥⱳ ᾟ Һ  

   

 Ҭ  ᵞ̆  

 
֟ Ҭ ȁ ȁ ȁ

ȁ ԋ  

̆ Ҋ̆ ֟

 

 
֟ Ҭ ̆

ȁ  

ᵞ̆ Ҋ̆ ֟

 

U&Th  
ҙ ῏

῏ᾝ  

U&Th ᵞ̆Ŭ ̆

ᵞ 

׃  
Ḡ ⱬ̆

ⱬ  
׃ ̆Ḥ ᴰ  

׃  
ᵬ Ҋ̆ ᵝ ῤ

 
׃ ̆Ḥ ᴰ  

  ̆Ҋ ֟ Ḃ  

 ‰ ᵞ̆ⱴ   

  

̆

̆ ̆ Ҍ

῀ ⱬ 

ᴰ  ᴰ ⱬ ᴰ ̆  

 

̂1̃ ԋ  

ԋ ץ ҹ ̆ ȁ ȁ └

ȂῈ ֟ ԋ ΐ ȁ № Ҭ ̆ ᵞ
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Ŭ ׆̆ ᵞ ̆ ᵬҹⱳ ᾟ ᾟ

Ҭ̆ ԍ Ḥȁ Ữ ȁֲ ҬȂ 

̂2̃ ԋ  

ԋ ץ ҹ ̆ ȁ№ ȁ ⱴ ̆

ΐ № Ҭȁ └ ȁ ̆ Ҋ

῏֟ ῒҹץ̆ └ ֟ ᵬҹ ԍ

Ḥȁ ȁ ȁLED Ȃ 

ץ ̆Ὲ ֟ ԋ ΐ ꜚ № ȁᾣ ȁ

№ ̆ ԍ ҙȂ 

̂3̃ ԋ  

ԋ ץ ԋ ҹ ̆ ȁ └

̆ΐ ᵞ ȁᴨ ȁᵞ ̆ ׃ ׃ ȁ

Ӟᵞԍ ԋ ᵬ̆ҹⱳ ԍᾢ Ḥ̂ 5G ȁ̃ ꜚ ȁ

ֲ ҬȂ 

̂4̃ ԋ  

ԋ ץ ԋ ᵣ ҹ ̆ ȁ

└ ̆ΐ ѿȁ ȁ ꜚ ȁ ȁᵞ ȁᵞ׃

ȁᵞ׃ ȁ ѿ ↓ᴨ ̆Һ ᵬҹ ⱳ

ᾟ ץ̆ Ҭ ⱳ ᾟ Ȃ 

ԋ ᶏῒ ᾟ ԍ ԋ ԋ ̆

̆ ץ ѿ ᵞ ̆

ꜚ ׆̆ ֟ ̆Һ ȁ

ҬȂ 
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̂5̃  

ץ ҹ ̆ ȁ ȁ ȁ └

̆ΐ № ȁ֟ ғ ȁ ȁ ᵞȁ

ȁᵣ ᾟ ̆Һ ᵬҹ ᾟ ԍ Ҭ̆ ԍ

֟ Ȃ 

̂6̃Low-Ŭ  

Low-Ŭ ץ ҹ ̆ Ὲ Һ ֟

└ ̆ΐ Ŭ ᵞȁ ȁ ᵞȁ

№ ȁ ȁᵣ ᾟ ̆Һ ԍ ᵣ

Ȃ 

3ȁᵞ ̔Һ ԍ ̆  

╕ ѿ └ ץ └ ᴰ ꜛ╕ Һ̆ № ᵞ└

ȁ ᵣ ȁ ȁ ȁ

ȁ Ҍ ȂץῈ ֟ ᵞ ҹף

╕ ᾟ Ҭ̆ ᾟ ȁ Ҭ̆ ԍ ȁ

ȁ ҙȂ 

̂1̃  
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ץ ȁ ȁ ȁ ҹ ̆

ȁ № ȁ └ ̆ΐ ȁ ȁ

̆ ȁ ȁ֜ ȁ Ȃ 

̂2̃  

ץ ҹ ̆ ȁ № └ ̆

№ ₮ ̆ № ₮ ᵣ ׆̆

̆ № ץ ̆ ⌠ ᵬ ̆ᵬҹ

ȁ ȁ֜ ȁ Ȃ 

ᵞ ῒ̆ΐᵣ

Ҋ̔ 

 9ᵞ  

 Ҭ ᵬ  Ὲ Һ ֟ ῖ  

 ȁ ȁ  

Ὲ ֟ ᵞ̆ № ∆

̕ ̆ └

  

 

ⱴ Ҋ ⌠

̆ Ḡ

ⱬ  

Ὲ ֟ Ҍ №

ᵬ ̆ ᾟ

GB/T 31247-2014 B1(d0, t0, a1) ‰̆ ȁ

ȁ ȁ ⌠

Ҋ  

 

֒ɻ ∕ װ Ḧ ∕ Ⱶ ┼  

Ѓ҅Є ∕  

Ὲ 2006 ץ ̆ѿ ץ ⇔ ҹҙⱵ ̆ ԍ

┴ ̆ ῏ҍҊ ̆ Һ ֟

Ȃ 

1ȁ  

̂1̃Ὲ ֟ + ҙῤ ᾢ 

2021 ̆Ὲ + ₮ Nabaltec AĞ ҹῃ

+ ᶫ ῃ̆ 50%̆ Ὲ ᵝ ᾢᴨל ѿ
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Ȃ ╠ Ὲ̆ ҹ ף + ֟ ᶫ ̆ ῀ַ ȁ҈ SDIȁ

֒ ȁ ̂ATL̃ȁ ȁ ⱬ ȁ ῤ └

ᴑҙ ᶫ ᵣ ̆ ҍ ῤ Һ ȁ ᴍȁ

W-Scopeȁ ȁ ȁ ⱬ ԅ ᵬ῏ Ȃ 

Ὲ + ֟ ҉ ᾢ Ҋ̔ 

ŵ ̆ ᵞ̆ ᵞ̆  

Ὲ ֟ Ṑ ̆ ⁞̆

ᶏ Ҭ ̆ ῃ Ȃ  

Ὲ ֟ └̆ ̆ ῤ Ȃ ץ └

ᴆץ └֟ ̆Ҭᵝ ȁ № ̆֟

↕ ̆ ѿȂ 

Ὲ ֟ ȁ ҉ ᴨԍ ῤ ֟ ̆ ᶏῈ +

ᵬ ΐ Ȃ Ὲ̆

Ҭᵝ └ ̆ ֟ + ֟ ԍ ̆

╠ 1ɛmȂ 

Ŷ ֟ ̆ ֟  

+ ҹ 3.05g/cm
3̆ ᴰ 3.90g/ cm

3 Ȃ

̆+ ᴰ ⱴ 25%̆ ץ ֟ Ȃ ̆+

ҹ 3.5̆ ҹᴰ 1/3̆ ℗₴ ᶏ

3~4Ṑ̆ ᵞ ֟ ⱴ Ӟ̆ ᵞԅ ֟ⱴ

῀ ̆ ԅ֟ ֟ Ȃ 

̂2̃ Ҋѿף ̆Ḡ ⇔ ᾢᴨל 

Ὲ ԍҊѿף ̆ ῃ └ +

ᵣ + ᵣȂ 

╠Ὲ └ + ץ ҹ ̆ Ҭ └

+ Ȃ ֟ Ҭֲȁ ȁ ȁ ȁ ҩ ῀
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̆ ῃ ̆ └ ҹ ҙ

ῤ+ ѿ ȂῈ ╠ + ℗̆ ԅ

̆ ת Ҋ̕ץ ̆ +

└ ₮ + ̆Ӟ ץ ⱴ ȁ ⱴ╕̆

֟ ҍ ⱴ Ȃ 

Ὲ Ҋѿף+ ֟ ᵝԍ ̆ ֟ 2-3 ̂ɛm̃

ѿ ᵞ 1 ̂ɛm̃ Ҋ̆ץ ԍ ̆

ԍ ╠+ ̆ғ ᵞ ’ҊḠ ץ ┬ ⱬȂ

ԍ ᵣ ᵞ̆ ѿ Ȃ 

2ȁ Ḥⱳ ᾟ  

̂1̃ ̆Ὲ Low-Ŭ֟  

Ὲ ֟ ԋ ȁLow-Ŭ ֟ Һ ԍ ̆

Ҭ UȁThң ᵝ ᴪ Ŭ ̆ ᵬ

Ҭ ̆ ῒ ȂῈ Low-Ŭ ᵣ└ ȁ

̆ᶏԋ ֟ ᵞ̆ № ̆

̆ ׃ ȁ׃ ῏ ҉ ҍ ᴪ ⌠ ѿ ȂῈ

ԋ ᵣ ҹ ᴑҙ ᶫ ̆ Ȃ 

Low-Ŭ ̆ ᴑҙ₡Ṣ

Ҋ ̆ ԅῃ №ᴍ ̆ ῤ Һ ᶭ Ȃ ῃ ῤ̆

╠ ⌠ Low-Ŭ └ └̆ └҉ ץ ֟

֟ᴑҙׅ ȂῈ ╠ ȁ ֟ҙ ֟  Low-Ŭ

֟ ̆ Ҋ  Low-Ŭ └ȁ ȁ └

̆ ῤ ȁ ̆ ꜚ ῤ ֟ҙ Ȃ 

̂2̃Ὲ ҹҙῤ ᾢ Ḥ̂5G̃ Ḥ ᴰ

֟  

ΐ ᵞ׃ ȁᵞ׃ ԋ ᵣ Һ ᵬҹ 5G

҉ ⱳ Ȃ 5G ῏ ̆ ԍ 5Gᴰ
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ȁ ȁ ̆ ῒ ΐ ᵞᴰ

ȁᵞᴰ ȁ ȁ ̆ ῏ ⱳ ԋ ᵣ

Ӟ ₮ԅ Ȃ 

Ὲ ╠ ᴑҙ ̆

֟ף ̆ ֟ ԋ ᵣ ΐ ᵞ׃ ᵞ׃ ̆

5G ᵞᴰ ȁᵞᴰ ȁ ȁ ȂῈ

ԅҬ ԋ ᵣ └ Ғ≠̆֟ ₮ ԋ ᵣ

ᵞȁ └ ȁ ȁ └ᴨ ȁ ȁ ̆

Ҭ ׃̆ ҆№ӊ҈ ҆№ӊ ̆ ҍ ԋ ⱳ

ᴪ ⌠ ѿ ȂῈ ֟ ԋ ᵣ Ҋ

ῤ ᾢ ֟ ̆ ῀ ҹ 5Gᶫ Ȃ 

̂3̃ ᴨ ̆ ῀  

Ὲ ֟ ᾟ ȁ └ ΐ̆

ᴰ ȁ ȁ ̆ ԍ ̆ᾟ

ᾝᴆ ӊ ̆ ᴰ ⁞̆ ᴰ ̆ Ȃ

ץ̆ ȁ ȁ

̆5G Ḥ ῀̆ ꜚ ̆ᵬ

ҹ ӊѿ Ӟ Ҭ׆ Ȃ 

2021 ̆Ὲ ֟ ̆ ԅ ‰

₡̆Ṣᴨ ῀ ҙ̆

℗ ⱬȂ 

3ȁᵞ  

̂1̃Ὲ ֟ ᵞ ҙῤ ᾢ  

Ὲ ᵞ ץ ȁ Һ

Ғ≠֟ ̆ΐ Ȃᴰ ╕ ᵞ̆

ѿ ᾟ ⌠ѿ ᵬ ̆ ᾟ ᴪ № ⱴ

֟ Ȃ ҍ № ῒ̆
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Ҭ№ ̆Ὲ Ғ ̆ ̆ ╕

̆ ⁞ ԅ № ⱴ ̆ ԅ Ȃ 

̆Ὲ ᵞ ╕ ԍ Ҭ̆ ץ ȁḆ

Ȃ ╕ ̆ѿ ᵞ ̆ ѿ

̆ ⌠ ᵬ Ȃ ̆Ὲ

Ḇ ȁ ̆ ׆̆ ̆

̆ ΐ ȂῈ ֟ RoHS פ REACH

̆2019 6 ̆ Ҭ ̆֟ ⌠

B1(d0,t0,a1) ≢̂ ̃Ȃ 

╠̆֜ PÊ XLPẼ Ә ̂PVC̃ ҙ Һ ̆Ὲ

╕ ץץ ᵞ ᾟ ᶛ ⱴ PVC ֜ PEҬ̆ ֟

Ȃ 

̂2̃Ὲ ֟ ҙῤᾢ  

ŵ Ὲ ֟ ῃ ꜚ └ ̆ ῃ ꜚ └

̆ ꜚ PHṿ ̆ └

̆Ḡ ↓֟ ̕ 

Ŷ ῃ ꜚ№ № ̆Ḡ № ̆

̕ 

ŷ ᾢ ̆ └ ̕ 

Ÿ ᾢ № └ ̂DCS̃ ̆ Ҭ ֟ Ҭ Һ

ꜚ └Ȃ 

̂3̃Ὲ ѿף  

ᴪ Ḡ ῃ ⱴ ̆ ╕ ╠ Ҋ̆

ΐ ȁ ῃ Ȃ Ҋ̆ᴰ ╕ ᶏ ⌠ Ҥ

Ḡ └ Ḇ̆ᶏΐ ȁγ ֟ ᵞ

ҕȂῈ ╠ ѿף ȁᵞ ╕ȁ

╕ ȁ ᾟ ֟ ץ̆ ╕ Ȃ 
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ΐ ҹ № Һ ӊѿ̆

╕ҍ № ̆ ╕ ╕

Һ ȂῈ ̆

̂ ≢ Ὲ Ғ≠ ╕ ΐ̃

ᴨ ̆ └ ᶏ № └ Ȃ

Ὲ ╠ Ғ≠ ̆ ⱬ ̆ ₮ ῏

֟ ̆ ֟₮ ȁ ╕ ֟

̆ҹҊ ‗ ╕ Ȃ 

ԍ ╕ҍ ȁ ╕ ῒ ῏ Ὲ̆

╕ ȁ ᾢ ̆ ᵣ Ҭҍ ȁ ╕

̆ ԅ ̆ ⱳ ԅ № ⱴ

Ȃ 

ЃԑЄḦ ∕ Ⱶ ┼  

1ȁⱴ ҍ֟ҙ Ҭῒזᴑҙ ᵬ 

ץ Ὲ̆ ѿ Ҋץ ҹ ‰̆

ҙ ҍל Ḡ̆ ֟ Ҋ ̆

Ҋ ҹḆ Ὲ ꞊ ꜚⱬȂ 

2ȁⱴ ҍ ᵬ̆ Ғҙ ֲ  

Ὲ ᵬ ҍ̆Ҭ ֟ ᵬ ԅ̆

╠ ꜚ ̆ⱴ ̆Ṣꜛ ȁֲ ᴨל ᴨ̆ל

҉ ₮ ֟ ȁ ȂῈ Ҭ

ᵬҹ ̆ Ὲ ԇ Ȃ 

Ὲ ῀ Ғҙ ҙ ȁ ֲ ̆ Ὲ

Ȃ 

3ȁ ῃῈ ⇔ ⱬ 
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Ὲ ⇔ ᵬҹ ᴰ ̆ ȁ ֟ ȁ ȁ

ȁ ȁ Ⱶ ȁ ⱬ ᵬ̆ └̆ Ὲ ѿ

ץ̆ ̆ ֟ ̆ ᵞ Ȃ 

4ȁ ̆ ֟ ף ⱬ 

Ὲ ľ ѿףȁ ѿףȁỮ ѿףĿ ̆ ̆

Ȃ 

Ὲ ᵬ №ҹ҈ ̔̂1̃ ̆ᵬҹ ̆

ҍҬ ֟ ᵬ ץ̆ ῀Ғҙԑ ȁ

ֲ ̆ ╠ ᾢ ̂̕2̃Ὲ ⇔ Ҭ

ֲ ΐ ╠ ╠ ֟ ̂̕3̃Ὲ ֲ ȁ

֟ ȁ ῏ֲ ╠ ῀Ҭ ȁ ҈ ῤ ֟ ֟

֟ҙ ̆ ֟ ף ⱬȂ 

5ȁ ꞉ └ 

Ὲ ֲ ѿ̆ ԅ ȁ ꞉ ᾝ ꞉

̆ ΐ Ԉⱬ ᵣ ֲ Ȃ ѿ ̆Ὲ ҩֲ

̆ᾟ№ ֲ ҩֲ ҙ ⅞̆ҩֲ ץ̆ Ғҙ ֲ

׆̆ ₮ Ȃ 

῏ɻ ҟꜙ  

Ѓ҅Є ҟꜙ  

Ὲ ץ ̆ ᾢץ ȁ ֟ȁ ҹҺ ҙⱵ̆

ᶫ ȁ Ḥⱳ ᾟ ᵞ ֟ ̆

ꜚ ᵝ̆ ľҌ ᾢ̆Ҍ ̕ ⇔ ̆Ҍ ̕ Һҙ̆Ҍ׃῀Ŀ ↕̆

ԅ֟ ⇔ ⱬȁ֟ ⱬ ⱬ҈ ⱬȂ 

Ὲ ԍ ȁ Ḥⱳ ᾟ ᵞ ҙ

Ⱶ̆ ֟ ̆ ᴍ ̆Ḇ ֟ ̆ף

Ҋ ̆Ḇ ȁ Ḥ ҙȁ ҙ ̆ № ꜛ

ⱬ Ȃ ҉ Ὲ̆ ₡Ṣ ҙ
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ᴨ̆לҌ ̆ Ԉⱬ̆ ҙⱵ ̆ ≠

ⱬȂ 

ЃԑЄ  

Ὲ ץ ⇔ ҹ ̆ ľ ѿףȁ ѿףȁỮ ѿףĿ

̆ ԍ ╠ ҙ ל ∞ ̆ Ҋ ̆

╠ ֟ ̆ ⱬԍ ҹ ҙ ᾢȁΐ ⇔ ⱬ ᾢ

Ὲ Ȃ Ὲ̆ ⱬԍ ᶫ ᾢ ȁ ᴨ ֟ Ⱶ̆

ȁ ҈ ̆ Ὶ

қȁ ȁ ᵬᴩᵄȁ ᴪ ≠ ̆└ Ⱶ ȁ ⅞̆ ȁẫ

̆Ҍ ҙ ᵝȂ 

Ὲ̆ ȁ֒ + ᵣ +

ῒ̆Ҭ+ ℗ ̆

ת Ҋ̕ץ ꜚ ̆ ̆ ̆ ץ

ⱴ ȁ ⱴ╕̆֟ ҍ ⱴ ̆ ֟ ץץ

ң ᶫ Ȃ 

Ḥⱳ ᾟ Ὲ̆ ⱴ ֟ ץ̆ Ҋ

̆ ֟

֟ ̕ AI low-Ŭ ȁ5G ⱳ

̆ ѿ ֟ ̆ ҙⱵ Ȃ 

ᵞ Ὲ̆ Ҍ ̆

ȁ Ḡ ֟ ̆ └ ȁ ȁ ҉

ѿ Ὲ ֟ Ȃ ̆Ὲ ҙ ԍ ȁ

̆ⱴ ╕֟ ⱬ Ȃ 

̆Ὲ SOC ȁֲ ᴝỮ ȁ

ᵣ ȁ Һ ֟ ῏ ᴨ̆לҹ ᵟ SOC֟ҙ

ҳ ̆Ạ SOC֟ҙ ̆Ὲ ѿ ⱴ ῏

῀Ȃ 
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ԑ  ║  

 

҅ɻ  

Ѓ҅Є  

1ȁҬ ῃ ̆  

ҹ ῃ ̆ ᵞ Ḇ̆ ҙ

ẫ ̆ῃ ₮ ֟ҙ ȂҹḠ ῃ̆ ᵞ

̆ ꜚ ֟ҙ ‰ ȁᾢ ̆Ҭ ᾢ ₮ ѿ ↓ ⅞ ̆ ꞉

ȁ ῐ֟ҙ Ȃ 

2020 11 ̆ Ⱶ ԅȇ ֟ҙ ⅞̂2021-2035 ̃Ȉ̆

⅞ ₮ ׆ ӊ ̆ Ṝ ȁ

ꜚ ҽ ̕2021 ̆ ȁ

Ὲ῍ Ὲ֜ȁ₮ ȁ Ҭ ᶛҌᵞԍ 80%̕ ⌠

2025 ̆ ⌠ 20% ̆⌠ 2035

ⱬԈ Ὲ῍ ῃ ꜚ Ȃ 

֟ҙ ꜚ ̆ ⱴȂ Ҭ

ҙ ᴪ ̆2021 ῃ 352.1҆ ̆ 1.6ṐȂ

Ḥ Ҋ ȇ ֟ҙ ⅞̂2021-2035̃ Ȉ̆⌠ 2025

⌠ 25% ̆ Ȃ 

ꜚⱬ ᴆ Һ̆ ꜚⱬ ֟ᴑҙ ֟ ץ̆

̆ꜚⱬ Ȃ ֟ ̂GGIĨ ̆

2021 Ҭ ꜚⱬ ₮ 220GWh̆ 175%̆ 2025 Ҭ ꜚⱬ

₮ 625GWh̆ 2021 2025 25%Ȃ 

̆ ꜚⱬ

ῃ ̆ Ȃ ҙ + ꜚԅ֟ҙ ᵣ ̆

֞ Ȃҍ ̆ ̆
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Һ ῒ̆Ҭ+ ̆ ֟

̂GGIĨ 2̆019 + ᶛҹ 44%̆ 2025 +

ᶛ 75%Ȃ ֟ҙ ҍ+

῍ ꜚҊ +̆ ̆ ╠+ ᶫ

Ȃ 

2ȁ ȁ5G ֟ҙ ̆ ҉  

ⱴ ̆ ꜚ ⇔ ̆ ֟ҙ ̆ └ ΐ

ӈȂ2020 9 ̆ ȁ ȁ Ḥ ԅȇ῏ԍ

ῐ֟ҙ Ȉ ₮ľⱴ ᾣ┴ ȁ ȁ

ȁ ȁ ȁ ȁ ȁ

ȂĿ 

ѿ ҙ ̆ ץ ̆ ᴰ

׃ Ῥᴰ ⌠ Ȃ Ҋ ̆ ȁ Ḥ ȁ

ȁ ҙԑ ȁ └ ҙ̆ ԍ ֟ҙ ΐ ӈ̆ ╠ ῤ

Ȃ ֟ Ҍ ȁ ȁ ̆

5G Ḥ ץ̆῀ ꜚ

ⱬ ⱴ̆ ҉ Ȃ 

ԍ ᾟ ̆ ᾟ ᾟץ ᾝᴆ ӊ

̆ ᴰ ̆ Ȃ ╠Һ

̆ῒҬ ̆ ҹ ̕ ꜛԍ

ᴰ ⱳ ̆ ╠ ҉ Ȃ ̆ ҹ

ᾟ ῒ ԅ Ȃ 

3ȁ ╠ ̆ ֟ ף  

ҙᵝԍ └ ֟ҙ ҬҊ Ȃ ҉ ȁ

̆ ׃ ֟ Ȃ ̆Һ №ҹ

ȁ ȂῒҬ̆ Һ ҹ ̆ᵬҹ

ѿ ᾢ ̆ ԍᴰ ᴨל ԍᵞ׃ ̆

̕ ȁ ̕ ̆ ̕ ᵞ̆ ̕
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̆ ̕ ̆Ҍ ֟ Ȃ֤ ȁᵟ ᴑҙ₡Ṣ

ΐ ᴨ̆ל ԅ № ᴍ ̆ ῤ

Һ ᶭ ̆ ֟ ף Ȃ 

Frost & Sullivan ̆ῃ ׆ 2016 510.00ַ ᾝ

2020 594.00ַ ᾝ̆Ḡ Ȃ ԍ֟ҙ ⱬ ץ Ҋ

ꜚ̆ ῤ ̆ ῤ ׆ 2016 1,564.30

ַᾝ 2020 2,509.50ַ ᾝ̆ ҹ 12.54%̆ ԍῃ

3.89%̆ ῒҬ 2020 ᾢ ҹ 351.30ַᾝȂ 2025 ̆ῃ

⌠ 722.70ַ ᾝ̆ ῤ ⌠ 3,551.90ַᾝ̆ῒҬ ῤᾢ

⌠ 1,136.60ַ ᾝȂ Ҋ ҙ ̆

Ӟ ӊ Ȃ 

4ȁľ Ŀ ⱴ ̆ SOC ΐ ӈ 

ľ Ŀľ Ҭ Ŀ̂ ľ Ŀ ̃ ꜚҊ̆ ΐ

֟ҙ ╠ Ȃ ᵣ ̂Solid Oxide Cell̆ SOC̃

ᵣ ̂SOFC̃ ῒ ᵣ ̂SOEC̃ ̆ῒ

Ҭ SOFC ѿ Ҭ Ҋ Ữ ╕Ҭ ȁ

ῃ ̆ Ҭ ѿ ΐ̆

ȁ ȁ ̆ ԍ№ ȁ

֜ ȁ ꜚⱬ Ȃ 

SOC ΐ ȁỮ ȁ ҈ ⱳ Ȃ ̆SOC ץ

ҹ ̆ ץ ⌠ ̕҉ץ60% ҍᴰ ̆

Ҋ̆ ץ ᵞ Ȃ҉ץ40% Ữ ̆SOC ץ ԋ

֟ ≠̆ ᵩ ȁ ҹ

Ữ̆ ≠ Ȃ ̆SOC ԋ ҹ ҙ

̆ ҹ⁞ ȁ Һ ӊѿ̆ꜛⱬ Ȃ 

ῃ Ҭ̆SOCל ᵬҹ ᴰף

ѿ ╠ ̆SOC ῤ ֟ҙ Ӟ ῀ ȂῈ SOC

ȁֲ ᴝỮ ȁ ᵣ ȁ Һ ֟



1-1-51 

῏ ᴨ̆לⱴӊľ Ŀ ꜚ̆ ⁞ ȁ ΐ ҹῈ

ҙⱵȂ 

ЃԑЄ  

1ȁ Ὲ ᾢ ᵝ̆Ḇ ֟ ̆ף ᴍ

 

+ ֟ Ὲ Һ ≠ ̆ ֟ҙ ̆2019 2020 ̆Ὲ

+ ₮ ᵝ↓ῃ ѿȁῃ ԋֽ̆ ԍ Nabaltec AG̕ 2021

̆Ὲ Nabaltec AĞ ҹῃ + ᶫ ̆ῃ

50%̆ Ὲ ᵝ ᾢᴨל ѿ Ȃ 

ѿ ̆ ῀ ⱴ̆ӊ+

Ҭ ѿ +̆ ֟ ̆ Ὲ + ֟

Ḡᶫ ⱬ ₮ ̕ ѿ ̆ ῏ ⌠ ῃ̆Ҋ

+ Ҭᵝ ȁ ῏ ף

̆Ὲ ֟ ꜚ֟ ץ̆ Ҭ Ԉ̆

̆ ᾢᴨלȂ ̆Ὲ ľ ֟ 20,000 +

Ŀ ѿ ֟ ̆ ֟ ̆ ꜚ ֟ ̆ҹῈ

ҙⱵ ᶫ ֟ ̆ ѿ Ὲ ҙ ᵝ̆ ᴍ Ȃ 

2ȁү Ὲ ֟ ̆ ̆ҹῈ ≠

 

Ὲ ץ ⇔ ҹ ̆ ľ ѿףȁ ѿףȁỮ ѿףĿ

̆ ԍ ╠ ҙ ל ∞ ̆ ╠

֟ ̆ ҙ ̆ ᾢ ԅ ԈᴨלȂ

ȁ Ḥⱳ ᵞ ҙⱵ Ὲ̆ ԅ

֟ Ữ ̆ ԅѿ ⇔ ȁҒҙԑ ȁ ү ֲ

Ȃ 

̆ɐ Ὲ ҙⱵ ҙ ⱬ Ҍ ץ̆

‰ Ὲ̆ ֟ ץ № ֟ ԅ Ȃ

Ὲ̆ ֟ ₡Ṣ ᴨ ̆ ⱳ ῀
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ҙ Һ̆ ԍ Ὲ̕ ╕֟

ԅ ̆ ԍ pack ȁ ̆Ҋ

Ȃ 

Ҋ̆Ὲ ⱴ ⅞ľ ֟ 15,000 ⱳ ᵣ Ŀ̆ץ

ⱴ ȁ Low-Ŭ ȁ

֒ ֟ ֟ ҹ̆Ὲ Ҍ ≠ ̆ ԈᴨלȂ

̆Ὲ ľ Ҭ Ŀ̆ ѿ ῀

ᵣȁ ╠ ̆ ╠ ╠ ᵣ

̂SOC̃ ֟ҙ Ữ Ȃ 

3ȁ ᾟ ꜚ ̆ ҙ ̆ Ὲ ⱬ 

תּ № ԍ ᾟ ꜚ ̆ ≠ԍ Ὲ ꜚ

ⱬ Ḡ̆ Ὲ ꜚ ̆ Ὲ ҙⱵ + ҙ

̆Ḡ ᾢ ᵝȂ ̆ ᾟ ꜚ ѿ ᴨ

Ὲ Ⱶ ̆ ≠ԍ ᵞῈ Ⱶ ̆ Ὲ ễṽ ⱬ ⱬ̆Ḡ

Ὲ ȁ ȁẫ Ȃ 

ԑɻ ғ ָ ῗ  

Ѓ҅Є ‟ 

ҹҌ 35 ̂ ̃ Ҭ ᴪ ᴆ ├

Ὲ ȁ ├Ὲ ȁḤ Ὲ ȁ ⱵῈ ȁḠ ȁ

̂QFIĨȁῒז ῤ ֲ ֲ Ȃ ├ Ὲ ȁ

├Ὲ ȁ ȁֲ ῒץ ԋ ֟҉ץ

̆ ҹѿҩ ̕Ḥ Ὲ ᵬҹ ̆ ץ Ȃ 

҉ ├֜ Ҭ ᴪ Ύ

̆ Ὲ Ԋᴪ ᴇ ̆ҍḠ ̂Һ ̃ Ȃ ȁ

ᴆ ῒ׆̆ Ȃ 
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ЃԑЄ ғ ָ ῗ  

תּ ӥ Ὲ̆ ΐᵣ ̆

ҍ ֲ ῏ ̆ Ὲ ’ ӥҬԇץ Ȃ 

Ҏɻ  

Ѓ҅Є ẅ 

ҹ ῤ҉ ֲ ̂A ̃̆ ṿֲ

1.00ᾝȂ 

ЃԑЄ  

ῃ A ̆ Ҭ ᴪ

Ύ ῤ Ȃ 

ЃҎЄ  

ҹҌ 35 ̂ ̃ Ҭ ᴪ ᴆ ├

Ὲ ȁ ├Ὲ ȁḤ Ὲ ȁ ⱵῈ ȁḠ ȁ

̂QFIĨȁῒז ῤ ֲ ֲ Ȃ ├ Ὲ ȁ

├Ὲ ȁ ȁֲ ῒץ ԋ ֟҉ץ

̆ ҹѿҩ ̕Ḥ Ὲ ᵬҹ ̆ ץ Ȃ 

҉ ├֜ Ҭ ᴪ Ύ

̆ Ὲ Ԋᴪ ᴇ ̆ҍḠ ̂Һ ̃ Ȃ ȁ

ᴆ ῒ׆̆ Ȃ ֲץ

ץ ѿᴇ Ὲ Ȃ 

Ѓ Є ᴍ ‼ ɻ ᴍ ᴍ ∑ 

ᴇ ̆ ᴇ ‰ ҹ Ȃ 

ᴇ Ҍᵞԍ ᴇ ‰ ╠ 20ҩ֜ Ὲ ֜ ᴇ 80%Ȃ

ᴇ Ҭ ᴪ Ύ ᴆ ̆ ῏

ȁ ̆ Ԋᴪ ῒ ֲ қ ᴪ ҍḠ

̂Һ ̃ ᴇ ̆ᵖҌ ᵞԍ╠ ᴇȂ 
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ᴇ ‰ ╠ 20ҩ֜ Ὲ ֜ ᴇ Ὲ ҹ̔ ᴇ ‰ ╠ 20ҩ֜

֜ ᴇ= ᴇ ‰ ╠ 20ҩ֜ ֜ / ᴇ ‰ ╠ 20ҩ֜

֜ Ȃ Ὲ 20ҩ֜ ῤ ȁ ȁ ȁ Ὲ

ȁ Ԋ ᴇ ↕̆ ╠֜ ֜ ᴇ

ȁ ᴇ Ȃ 

ᴇ ‰ ̆ Ὲ ≠ȁ Ὲ

ȁ Ԋ ̆ ᴇ ᵬ Ȃ Ҋ̔ 

≠̔P1=P0-D 

̔P1=P0/(1+N) 

̔P1=(P0-D)/(1+N) 

ῒҬ̆P0ҹ ╠ ᴇ̆D ҹ ≠̆N ҹ

̆ ᴇҹ P1Ȃ 

Ѓ֒Є  

תּ ץ ᴇ ̆

Ҍ ╠Ὲ 30%̆ Ҍ

54,649,302 ̂ ̃̆ ҉ Ҭץ ᴪ Ύ ҉ ҹ

‰Ȃ 

╠ ῤ̆ Ԋᴪ ῒ ֲ қ ᴪ ̆

Ҭ ᴪ ԇץ Ύ ‗ ̆ҍḠ ̂Һ ̃ ῏ ȁ

ᴆ ᴇ ’ Ȃ 

Ὲ Ԋᴪ‗ ȁ Ὲ Ԋ ̆

ץ ῒזԊ Ὲ ̆↕ ҉ Ȃ 

ᴍ Ύ ᴆ ԇ

ץ ⁞ ↕̆ ᴍ תּ

⁞Ȃ 
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Ѓ῏Є  

̆ ӊ Έҩ ῤҌ Ȃ

ȁ ᴆ ̆ᶭῒ Ȃ 

̆ ԍ ҉ Ὲ № ≠ȁ

Ὲ ֞ ҉ ᴍ Ȃ 

ԍ ⁞ ̆ ȇῈ Ȉȇ

├ Ȉȇ ⇔ ҉ ↕Ȉ ῏ ᴆ Ȃ 

Ѓ҈Є ҏ  

҉ ├֜ ⇔ ҉ ֜ Ȃ 

Ѓ῍Є ╦ ⅎ ⌐  

╠ № ≠ Ὲ ῃᵣ қ

ᴍ ᶛ῍֣Ȃ 

ЃӢЄ ”  

‗ Ὲ қ ᴪ ӊ

12ҩ ῤ Ȃ 

Ὲ ԍ ῤ Ҭ ᴪ ԇץ Ύ ‗ ↕̆

ꜚ ӊ Ȃ 

ɻ︠  

Ὲ ⅞ ̆Ὲ A תּ̆

Ҍ 95,098.59̓ ᾝ̂ ̃̆ ̆ תּ ԍ ֟ 15,000

ⱳ ᵣ ȁ ֟ 20,000 + ȁ

Ҭ ץ ᾟ ꜚ ̆ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

תּ     

1 ֟15,000 ⱳ ᵣ  42,428.54 35,266.26 

2 ֟20,000 +  26,423.27 22,237.83 
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תּ     

3 Ҭ  20,266.55 19,594.50 

4 ᾟ ꜚ  18,000.00 18,000.00 

 107,118.36 95,098.59 

 

҉ תּ ῤ Ὲ̆ ȁ ’̆

תּ ῀ ΐᵣ Ȃ תּ ⌠

ᵝӊ╠̆Ὲ ץ תּ ץ̆’ ᾢ ῀̆ תּ

⌠ᵝ ῏ ԇץ Ȃ תּ ⌠ᵝ ̆

תּ ‪ ԍ תּ῀ Ὲ̆ Ԋᴪ ῒ ֲ

қ ᴪ ̆ תּ ̆ ΐᵣ ’̆ ‗

תּ ȁᴨᾢ ΐᵣ Ҍ̆ № Ὲ ‗Ȃ 

תּ Ύ ᴆ ԇץ ↕̆

Ȃ 

֒ɻ ῗ ֢  

תּ ӥ ̆ ̆ ҍ

Ὲ ῏ Ȃ ῏ A ῏ ֜

̆ Ὲ ȇ ’ ӥȈҬԇץ Ȃ 

῏ɻ ῎ ┼  

תּ ӥ Ὲ̆ ҹ 182,164,340 Ὲ̆ қҹ ̆

└ֲҹ ȁ ֒ Ȃ תּ ӥ ̆ Ὲ 22.38%

ᴍȁ ֒ Ὲ 4.68% ᴍ̕ ⇔ └Ὲ 3.47%

ᴍȂ ҉̆ תּ ӥ ̆ ֒ ῍ └Ὲ 30.53%

ᴍȂ 

҉ 54,649,302 ̆ Ὲ қ

Ὲ ᴍ ᶛҹ 17.21%̆ ׅҹῈ қ̕ ȁ ֒ ῍ └Ὲ

ᴍҹ 23.47%̆ ׅҹῈ └ֲȂ 
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̆ Ҍᴪ Ὲ └ Ȃ 

҈ɻ ‼ ‟ ‼  

Ὲ ҈ Ԋᴪ ҂ ᴪ 2022 ѿ ҳ қ ᴪ

̆ ҉ ├֜ Ҭ ᴪ ΎȂ 
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Ҏ  ︠ ⅎ  

 

҅ɻ ︠ ᶕ ↔ 

Ὲ ⅞ ̆Ὲ A תּ̆

Ҍ 95,098.59̓ ᾝ̂ ̃̆ ̆ תּ ԍ ֟ 15,000

ⱳ ᵣ ȁ ֟ 20,000 + ȁ

Ҭ ץ ᾟ ꜚ ̆ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

תּ     

1 ֟15,000 ⱳ ᵣ  42,428.54 35,266.26 

2 ֟20,000 +  26,423.27 22,237.83 

3 Ҭ  20,266.55 19,594.50 

4 ᾟ ꜚ  18,000.00 18,000.00 

 107,118.36 95,098.59 

 

҉ תּ ῤ Ὲ̆ ȁ ’̆

תּ ῀ ΐᵣ Ȃ תּ ⌠

ᵝӊ╠̆Ὲ ץ תּ ץ̆’ ᾢ ῀̆ תּ

⌠ᵝ ῏ ԇץ Ȃ תּ ⌠ᵝ ̆

תּ ‪ ԍ תּ῀ Ὲ̆ Ԋᴪ ῒ ֲ

қ ᴪ ̆ תּ ̆ ΐᵣ ’̆ ‗

תּ ȁᴨᾢ ΐᵣ Ҍ̆ № Ὲ ‗Ȃ 

תּ Ύ ᴆ ԇץ ↕̆

Ȃ 

ԑɻ ︠ Ίᵩ ‟ 

Ѓ҅Є ֥ 15,000 ꜗ ᵩ  

1ȁ ’ 
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̆ ҹ 42,428.54̓ ᾝ̆ ᶏ תּ

ҹ 35,266.26̓ ᾝȂ 

ȁ ȁ

ⱳ ᵣ ̆ ȁLow-Ŭ ֒ ֟

Ȃ ֟ ̆ ⅞ ֟ 9,800 / ̆

Low-Ŭ ֟ 200 / ̆ ֒

֟ 5,000 / ̆ ѿ Ὲ ֟ ⱬ ֟ ̆ Ὲ ≠ ⱬ̆ҹῈ

ҙⱵ ᶫ ֟ ̆ ѿ Ὲ ҙ ᵝ̆ ᴍ Ȃ 

2ȁ  

̂1̃ү Ὲ ֟ ≢̆  

Ὲ ⱬԍᾢ ╠ ̆ ҙῤ ԅ

Ԉᴨ̆ל Ὲ ֟ ҉ ȁLow-Ŭ

֒ ֟ Ȃ 

ŵ  

ᾟ ȁ └ ΐ̆ ᴰ

ȁ ȁ ̆ ԍ ̆ᾟ ᾝᴆ

ӊ ̆ ᴰ ̆⁞ ᴰ ̆ Ȃ ̆

ץ̆ ȁ ȁ

̆5G Ḥ ῀̆ ꜚ ̆ᵬҹ

ӊѿ Ӟ Ҭ׆ Ȃ 

ŶLow-Ŭ  

Low-Ŭ Һ ԍ Ȃ ѿ ̆ Ὲ ₡Ṣ

Ҋ ̆ ԅῃ №ᴍ ̆ ῤ Һ ᶭ

Ȃ ῃ ῤ̆ ╠ ⌠ Low-Ŭ └ └̆ └҉

ץ ֟ ֟ᴑҙׅ Ȃ ֟ Low-Ŭ

Ҋ Low-Ŭ └ȁ ȁ └ ̆ ῤ

ȁ ̆ ꜚ ῤ ֟ҙ Ȃ 
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ŷ֒  

Ὲ ֟ ֒ ԍ ῏ ҍ └ Ȃץ+

̆ ץ ⁞ ׆̆ ῒ ̆ ╠ ֟

Һ ԍ Ȃ ̆

Ὲ ҍҊ ᶏ ֟ ’̆ ≠ԍ Ҋ

̆ Ȃ ̆ ֟ ῒΐ ̆

Ӟ Ȃ 

̂2̃ ֟ ̆ Ὲ Ԉⱬ 

Ὲ ΐ Ԉᴨ̆ל ᶭ

ԍ ̆֟

Ȃ ҙⱵ ȁ֟ Ҍ ̆Ҋ Ὲ ֟

ҍ Ḵ ̆ ֟ ץ ̆֟ ҹ└ Ὲ

Ȃ 

Ὲ ⅞ ̆ ᾟ ῏֟ ֟ ̆ ‗ ֟

̆ ≠ ⱬ ⱬȂ ≠ԍῈ ѿ

ꜚ֟ ̆ ֟ Ԉⱬ̆ Ҋ ̆ҹ ᶫ ᴨ ֟

Ⱶ̆ҹῈ ≠ Ȃ 

̂3̃ ꜚ ֟ ̆ ֟ ֟ ̆Ḡ ֟  

Ὲ Һ ⱴ ׆̆ ѿ ֟

ץ ̆ ᾟῈ ȁLow-Ŭ

֒ ֟ ֟ Ȃ Ὲ ֟ ̆ Ӟ

Ὲ̆ ֟ Ғҙ Ȃ ᾢ

֟ ̆ ֟ ꜚ ׆̆ ֟ ̕ ᾢ ̆

ⱴ ֟ └̆ Ḡ ֟֟ Ȃ 

3ȁ  

̂1̃Ὲ ү Ữ ̆ ῏֟ ΐ Һ ֟  
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ҹỮ ף ֟ Ὲ̆ ⱬԍ ҈ ⱬᵣ ѿ̔

⇔ ⱬ̆ⱴ Ὲ ̆ ̆

₮ ֟ ̕ԋ ֟ ⱬ̆ ֟ ȁ ꜚ ȁ

֟̕҈ ⱬ̆ Ḥ ̆ ꜚ ̆ Ҋ

֟ ȁ Ȃ 

Ὲ ץ ѿ̆ ץ ⇔ ҹҙⱵ ̆ ԍ

┴ ̆ ῏ҍҊ ̆ ԅѿ ↓ Һ ֟ Ғ

≠ Ғ≠ Ȃ 2021 12 31 ̆Ὲ +

└ ȁҬ ԋ ԋ └ ȁ ╕└

15 Ғ≠ҍῒז 14 Ғ≠Ȃ ̆ ԍῈ ῏ԍ

̆ ῤҌ Ғ≠̆Ὲ ֟ ȁ

ᵬҹ ԍ֟ ֟ҬȂ 

̂2̃Ὲ ΐ └  

Ὲ 16 ̆ ᵣ ̆ ̆ ү

̆ Ὲ ┴ ̆ ҹ ≠ ᶫ ⱬḠ Ȃ 

Ὲ ԅѿ ֟ ᵣ ᵣ ̔ 

֟ ᵣ ҉ Ὲ̆ ҙ ץל ̆ Ὲ ῃ

└ ֟ ⅞ȂῈ ֲ ’ └ ֟ᴋⱵ ̆ Ὲ ◐

Ҋ ֟ ̆ ֟ ֟ᴋⱵ ȁ֜ ȁ ῃ ȁ

֟ ’ └ ֟ ⅞̆ Ҋ Ữד ̆ ֟

῀֟ ֟ Ȃ ֟ῃ ֟ ̆ ῀

̆Ḡ ֟ ֟ Ȃ 

ᵣ ҉̆Ὲ ȁ ȁ└ ҩ Ҭ ῀ ȁ

⇔ Ḡ ҈ ⱳ ̆Ạ ȁ ȁ № ȁ ץ

Ȃ ̆Ὲ ֟ ᾢ ̆ ת ̆ Ḡ ֟ Ȃ 

̂3̃Ὲ ᴨ  
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Ὲ ץ ҹ ̆ҹ ᶫᴨ ֟ ‗ ̆ ‗ Ȃ

Ὲ Ḡ ԅ └ ץ̆ ȁ‰

ⱬ̆׆ ֟ ‗ ₮ȁ ⌠ ᶫ ̆ ̆Ҍ

ᴨ ֟ ‗ ̆ ȂῈ ֟ ֟ ȁ Ⱶ ̆

֟ Ⱶ ̆ ԅῈ ̆ ԅѿ

̆ ҙῤ ᾢ Ȃ 

4ȁ Һᵣȁ ȁ ’ 

Һᵣ Ḥ Ὲ  

 12  

’ 

̂2022̃ Ҍꜚ֟ 0003387 ȁ ̂2022̃ Ҍꜚ֟

0003386 ȁ ̂2022̃ Ҍꜚ֟ 0003385 ȁ ̂2022̃

Ҍꜚ֟ 0003384 ȁ ̂2022̃ Ҍꜚ֟ 0003383 ȁ ̂2022̃

Ҍꜚ֟ 0003382 Ҍꜚ֟ ӥ 

ף ’ ̔2203-340321-04-01-356695 

 Ⱳ Ҭ 

 

5ȁ ’ 

ҹ 42,428.54̓ ᾝ̆ ᶏ תּ ҹ 35,266.26̓ ᾝȂ

ΐᵣ ’ Ҋ̔ 

  ̂҆ᾝ̃  ᶏ תּ ̂҆ᾝ  ̃

1  13,473.56  31.76% 13,473.56  

1.1    9,156.32  21.58% 9,156.32  

1.2   ḱ  4,317.24  10.18% 4,317.24  

2  21,792.70  51.36% 21,792.70  

2.1    20,864.00  49.17% 20,864.00  

2.2    928.70  2.19% 928.70  

3 ꜚ  7,162.28  16.88% - 

 42,428.54 100.00% 35,266.26 
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6ȁ ̆ ᵣ  

ҹ 24ҩ ̆ ‰ ᵬȁ ȁ

ӯ ȁ ֟ ̆ΐᵣ Ҋ̔ 

ῤ  
̂ ̃ 

1-3 4-6 7-9 10-12 13-15 16-18 19-21 22-24 

‰ ᵬ         

         

ӯ          

         

֟          

 

ЃԑЄ ֥ 20,000 אָ  

1ȁ ’ 

̆ ҹ 26,423.27̓ ᾝ̆ ᶏ תּ

ҹ 22,237.83 ̓ ᾝȂ 

Ὲ + ֟ ̆ Ҭ ̂ ̃

̂ ᴪ ץ̃ ̂ᾢ ӯ̃ └ ̆ ⱴ ֟ ̆ Ὲ

֟ ̆ ֟ ̆Ḇ ֟ ̆ף ѿ Ὲ ҙ ᾢ ᵝȂ

֟ ̆ 20,000 / + ֟ Ȃ 

2ȁ  

̂1̃ Ὲ ֟ ⱬ̆ ᴍ  

Ὲ + Һ ԍ ̆ ҉

̆ ┬ ̆ ῃ ̕

Ҭ̆ ᾧ №℗ Ҭ֟ ┬┬ ̆ ῃ ̆

֟ Ȃ 

+ ᵞ̆ № ̆ ̆Ὲ ֟ +

ᵞ̆ ѿ ῃ Ȃ ̆ ꜚ

̆ ꜚԅ Ὲ + ֟ ғ ̆ ╠Ὲ + ֟
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ԍ ̆ ҍ Ҋ̆֟ ҹ

└ Ὲ Ȃ 

Ὲ ҙⱵ ’ ל Ὲ̆ + ֟ ̆

֟ ֟ ⱬ Ȃ Ὲ̆ + ֟

Ḡᶫ ⱬ̆ Ҋ ̆ Ὲ ҙ ᾢ ᵝ̆ ѿ ᴍ Ȃ 

̂2̃ Ὲ ֟ ̆Ḇ ֟  ף

+ ֟ Һ ԍ ̆̓͂ ⌠ ῃ̆ Ҋ +

֟ Ҥ ȂῈ ԍ ┴

̆ ⇔ ̆+ ֟ ԍ ῤ ᾢ ̆ᵖ

̆ ѿ ֟ ȁḆ ֟ Ҍ  Ȃף

̆Ὲ Һ ᾢ └ ȁ ȁ+

ȁ ȁ ȁ ȁ ̆ ѿ Ὲ +

֟ ̆  Ȃף

3ȁ  

̂1̃Ὲ ΐ ᾢ  

Ὲ̆ + └ ̆

ԅү ȂῈ ֟ ̆

└ ̆ Ḡ ԅ֟ ̆ ‗ԅ+

̆ Ὲ + ̆ № Ȃ 

Ὲ Ҋѿף+ ֟ ᵝԍ ̆ ֟ 2-3 ̂ɛm̃

ѿ ᵞ 1 ̂ɛm̃ Ҋ̆ץ ԍ ̆

ԍ ╠+ ̆ғ ᵞ ’ҊḠ ץ ┬ ⱬȂ

ԍ ᵣ ᵞ̆ ѿ Ȃ 

Ὲ + └ Ғ≠ ғ̆ ֟₮ + ȁҬᵝ ȁ

҉ ᴨ ̆ ┬

ⱬ̆ ̆ ῃ Ȃ 
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̂2̃Ὲ ᴨ ᵣ 

Ὲ ץ ҹ ̆ ֟ ̆ ᶫҩ ‗ ̆

̆ҍ ҙῤ ȁ ῤ ᴑҙ ԅ ᵬ῏ Ȃᵬҹ +

Һⱬᶫ ̆2019 2020 ̆Ὲ + ₮ ᵝ↓ῃ ѿȁῃ

ԋֽ̆ ԍ Nabaltec AG̕ 2021 ̆Ὲ Nabaltec AĞ ҹῃ

+ ᶫ ῃ̆ 50%̆ Ὲ ᵝ ᾢᴨ

ל ѿ Ȃ 

+ ֟ Һ ԍ ̆̓͂ ⌠ ῃ̆ ᶫ

Ҥ ‰῀ ̆֟ ῃ ᵀ ᶏ ̆ ̆֟

ѿ ̆ Ὲ̆ף ҍҊ Һ ᵬ῏ ̆

ԅ Ȃ ╠Ὲ ȁַף ȁ҈ SDIȁ

֒ ȁ ̂ATL̃ȁ ȁ ⱬ ȁ ̕ ᵬ

ȁ ᴍȁ W-Scopeȁ ȁ ȁ ⱬ ̆ ᵣᴨ ғ

̆֟ Ⱶ ⌠ Ȃ 

̂3̃Ὲ ΐ ֟ ᵣ ᵣ  

֟ ̆Ὲ ̆ ᴑҙ ȁ ᵬ ȁ

ȁ ȁֲ Ῑ ῃ ῏ ̆ ԅ ᵬ

Ȃ ̆Ὲ ꞉ ҍῈ ̆ ֲ ῃ׆

₮ ̆Ҍ ̆ ԅѿҩῃ ҍ Ȃ ̆

≠ԍῈ Ḡ ⇔ ⱬȁ ֟ ȁ ̆Ὲ ֟ └ȁ

ȁ Ⱶ ԍ Ԉ ΐ ᴨ̆ל ⌠Ҋ

Ȃ 

̆Ὲ ̆ ԅ ᵣ └ ̆

ԅᾢ ̆ Ḡ ԅῈ ֟ ȂῈ

IATF16949̔ 2016ᵣ ȁISO9001̔ 2015 ᵣ ȁISO 45001̔ 2018Ҭ

ҙẫ ῃ ᵣ ȁISO14001̔ 2015 ᵣ ̆ └҉Ҥ

‰ ̆ҹῈ └ ᶫԅᵣ Ḡ Ȃ 
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4ȁ Һᵣȁ ȁ ’ 

Һᵣ Ὲ  

 Ҭ ̂ ̃ ץ ̆ ץ ̆Q18 ץ  

’ ̆Ҍ  

ף ’ ̔2201-340304-04-01-522873 

 Ⱳ Ҭ 

 

5ȁ ’ 

ҹ 26,423.27̓ ᾝ̆ ᶏ תּ ҹ 22,237.83̓ ᾝȂ

ΐᵣ ’ Ҋ̔ 

  ̂҆ᾝ̃  ᶏ תּ ̂҆ᾝ  ̃

1  1,599.83  6.05% 1,599.83  

2  20,638.00  78.11% 20,638.00  

2.1  19,600.00  74.18% 19,600.00  

2.2  1,038.00  3.93% 1,038.00  

3 ꜚ  4,185.44  15.84% - 

 26,423.27 100.00%  22,237.83 

 

6ȁ ᵣ  

ҹ 24ҩ ̆ ‰ ᵬȁ ȁ

ӯ ȁ ֟ ̆ΐᵣ Ҋ̔ 

ῤ  
̂ ̃ 

1-3 4-6 7-9 10-12 13-15 16-18 19-21 22-24 

‰ ᵬ         

⅞         

ӯ          

         

֟          
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ЃҎЄ Ҳ  

1ȁ ’ 

̆ ҹ 20,266.55̓ ᾝ̆ ᶏ תּ ҹ

19,594.50̓ ᾝȂ 

3ҩΐᵣ ̆№≢ ̔̂ 1̃ ᵣ

̂̕ 2̃ ̂̕ 3̃ ᵣ ̂SOC̃ ҍ

└Ȃ ᾢ ̆ ֲ ̆ⱴ ȁ

ȁ ⱬ ̆ Ὲ ῏ ֟ҙ ⱬ ԈⱬȂ

ᵖҌ ԍ ȁ ֟ ̆ ѿ

Ὲ ⇔ ⱬ̆ Ҋ ֟ ̆ ѿ Ὲ

̆ ҍῃ ԈȂ 

2ȁ  

̂1̃ Ὲ ̆ Ὲ Ԉⱬ 

Ὲ ֟ Ҋ Һ ҹ ȁ ֟ ȁᾢ Ḥ Ḡ ̆ ԍ

ҙ̆ҹ ̆ ף Ȃ Ҋ ҙ

Ҍ ̆ ῏ Ҍ ̆ ҉ ᴑҙ ⱬȁ

ⱬȁҩ ֟ ⱬȁ Ⱶ ⱬ ₮ԅ ̆

ȁ ȁ ȁ Ҥ Ȃ ̆ ꜛԍ

Ὲ ⱴ ῏ľ Ŀ ̆ ₮ ѿף ̆ⱴ Ὲ ῃ

ԈҬ ᴨל ֟ Ҍ ף ̆ ≠ԍ Ὲ Ԉⱬ Ḇ̆ Ὲ

Ȃ 

̂2̃ Ҋ ֟ҙ ̆  

̆ ȁ ̆

֟ ⱴ̆ Ҋΐ ⱬ

̆ Ҋ ̆Ḡ ̆ ѿ

ᴨ ȂῈ ֟ ╠ ≠ ῀ ȁ

Ҋ ҙ̆ ԅ Ȃҹԅ ѿ ᴨ ֟ Ҍ
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Ҍ̆ Ὲ̆ ᵣ

Ȃ 

ҹ̆ԅ ᾟ ̆

Ȃ ΐ̆

̆Ҍֽΐ ȁ ȁ ᴨ ̆ Ὶΐᵞ ȁ ȁ

ȁ ȁ ץ ̆ ץ

ⱳ ̆ ȁ ΐ ╠ Ȃ ̆

└ ҬҌ Ỳ Ҍ̆ ῒ̆

ΐ ȁ ⱴ Ḡȁ ῀ ᵞȁ ҩ └ ̆

ץ ᵞ └ ̆ΐ ᴇṿ ֟ҙ ╠ Ȃ  

̂3̃ ľ Ŀ ̆ⱴ SOC  

ᵣ ̂SOC̃ ᵬҹ ᴰף ѿ

╠ ̆Ӟ ľ Ŀȁľ Ҭ Ŀ ̆ ₮

֟ҙ ╠ ȂSOC ΐ ȁỮ ȁ ҈ ⱳ Ȃ S̆OC

ץ ҹ ̆ ץ ⌠ ̕҉ץ60% ҍᴰ

̆ Ҋ̆ ץ ᵞ Ȃ҉ץ40% Ữ ̆SOC ץ

ԋ ֟ ≠̆ ᵩ ȁ

ҹ Ữ̆ ≠ Ȃ ̆SOC ԋ

ҹ ҙ ̆ ҹ⁞ ȁ Һ ӊѿ̆ꜛⱬ

Ȃ 

Ὲ SOC ȁֲ ᴝỮ ȁ ᵣ ȁ

Һ ֟ ῏ ᴨ̆לҹ ᵟ SOC֟ҙ ҳ ̆Ạ

SOC֟ҙ ̆Ὲ ѿ ⱴ ῏ ῀Ȃ 

3ȁ  

̂1̃Ὲ ⱬ ₮̆ ү ̆ҹ ᶫ  

⇔ ѿ ץ Ὲ ̆Ὲ Ҍ ҍҙⱵל ’̆

֟ Ḡ҉ף ῀̆ ᴆȂῈ ֟ ⇔ ȁ ⇔
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Ғ ̆ ԅү ⇔ Ȃ ╠Ὲ └ ȁ

ȁ └ ҍ ȁ ҍ ץ

ԅ Ғ≠ Ғ≠Ȃ 

Ὲ 16 ȁ ֟ ̆ ┴ ̆

ȁ ֟ȁ ᵣ Ȃץ ᵣ ̂SOC̃ ҍ └ҹ

ᶛ̆Ὲ ׆ ȁ ȁ ῏ ֟̆ ׆

⌠ ȁ ȁ ֟ ̆ ᵣ ȁѿ

ᵞ Ȃ 

ҹỮ ף ֟ Ὲ̆ ⱬԍ ҈ ⱬᵣ ѿ̔

⇔ ⱬ̆ⱴ Ὲ ̆ ̆

₮ ֟ ̕ԋ ֟ ⱬ̆ ֟ ȁ ꜚ ȁ

֟̕҈ ⱬ̆ Ḥ ̆ ꜚ ̆ Ҋ

֟ ȁ Ȃҹ Ὲ ᾢ

Ԉᴨל Ὲ̆ Һ⇔ ֟ Ҍ̆ ꜚ ҙ

̆ף ΐ ֟ҙ ᴇṿ ̆⇔ Ȃ 

̂2̃Ὲ ֲ ᾟ ̆ҹ ֲ  

Ὲ Ғҙԑ ֲ Ὲ̆ Ὲץ Ԋ ҹ ̆ ԅ

ҙῤΐ ү Ғ ȁ ֲ ȂῈ Ԋ

ҙῤ ҈ ᵬ Ὲ̆ ȁ

ԋ ᵩ ҙ Ȃ ᵣ ̂SOFC̃ ᵣ ̂SOEC̃

Ὲ̆ ץ ᵬҹ ֲ̆ ᴋҬ ᵬҹ

̆ ԅҒҙ ̆ ȁֲ ᴝỮ ȁ ᵣ ȁ

Һ ֟ ῏ ᴨלȂ 

Έ ̆Ὲ Ῑԅ ⱬ ̆ ֲ Ғҙԑ ȁ

ү ̆ Ғҙ ̆ ⇔ Ȃ Ҭץ̆҉ ҹҺ̆

ԅ ֲ ̆ҹῈ ᾢ ᶫԅ ⱬ ֲ Ḡ Ȃ 

̂3̃Ὲ ꞉ └̆ҹ ᶫ└ Ḡ  
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└ ̆Ὲ └ ԅῃ └ ̆ ȇ ↕Ȉȇ֟

ᵬ └ Ȉȇ ꞉ Ⱳ Ȉȇ ֟ └ Ȉȇ

└ Ȉȇ └ Ȉȇ῏ԍḠ ᴑҙ Ȉȇ

└ Ȉ Ȃ 

Ὲ ᵣ ꞉ └ Ҍ̆ ᾟ ̆ Ὲ Һ

ҙⱵ ҙ ҹ̆Ὲ ᶫԅ Ḡ ̆

Ḡ ԅ └̆ Ạ₮ Ȃ 

Ὲ ֲ ѿ̆ ԅ ȁ ꞉ ᾝ ꞉

̆ ΐ Ԉⱬ ᵣ ֲ Ȃ ѿ ̆Ὲ ҩֲ

̆ᾟ№ ֲ ҩֲ ҙ ⅞̆ҩֲ ץ̆ Ғҙ ֲ

׆̆ ₮ Ȃ 

4ȁ Һᵣȁ ȁ ’ 

Һᵣ ᴍ Ὲ  

 
⇔ ᵧ 469 6 ̕ 

Ҭ ̂ ̃ ץ ̆ ץ ̆Q18 ץ  

’ ̆Ҍ  

ף ’ ̔2203-340161-04-01-410324̕ 2202-340304-04-01-527138 

 Ⱳ Ҭ 

 

5ȁ Һᵣҍ ’ 

ҹ 20,266.55̓ ᾝ̆ ᶏ תּ ҹ 19,594.50̓ ᾝȂ

ΐᵣ ’ Ҋ̔ 

  ̂҆ᾝ̃  ᶏ תּ ̂҆ᾝ  ̃

1  2,095.50  10.34% 2,095.50  

1.1     709.50 3.50% 709.50 

1.2    ḱ 1,386.00 6.84% 1,386.00 

2  10,171.00  50.19% 10,171.00  

3  7,328.00  36.16% 7,328.00  

3.1    ֲ  4,058.00  20.02% 4,058.00  

3.2     2,200.00  10.86% 2,200.00  
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  ̂҆ᾝ̃  ᶏ תּ ̂҆ᾝ  ̃

3.3    ᵬ  700.00  3.45% 700.00  

3.4    └  370.00  1.83% 370.00  

4  672.05  3.32% - 

 20,266.55  100.00% 19,594.50 

 

6ȁ ᵣ  

ҹ 36ҩ ̆ ⅞ ҍ ȁ ḱȁ

ȁ ȁֲ ҍ ̆ΐᵣ

Ҋ̔ 

 
 

̂ ̃ 

1-3 4-6 7-9 10-12 13-15 16-18 19-21 22-24 25-27 28-30 31-33 34-36 

1 
⅞ ҍ

 
            

2 ḱ             

3              

4 
ȁ

 
            

5 ֲ ҍ              

6              

 

Ѓ Є ᾥ ꜠  

1ȁ ’ 

ҹᴨ Ὲ Ⱶ ȁ Ὲ ҙⱵ ᶫ ̆Ὲ ᶏ 18,000.00҆ᾝ

תּ ԍ ᾟ ꜚ ̆ תּ 18.93%Ȃ תּ

ᾟ ꜚ ԅῈ ’ȁ ȁ ץ

Ὲ ̆ Ὲ Ȃ 

2ȁ  

̂1̃ҙⱵ ̆ ⱴ 
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Ὲ Һ Ԋᾢ׆ ȁ ֟ Һ̆ ֟

ȁ Ḥⱳ ᾟ ᵞ ҈ Ȃ ԍ ҙȁ

Ḥ ҙȁ Ḡ ҙ + Ὲ̆ ₡Ṣᾢ ֟ ȁᴨ ֟ ȁ

ᴨ Ⱶ̆ ҙῤ ҉ ̆ҙⱵ Ҍ ̆

ꜚҬ ԍ Ӟ Ȃ 

תּ № ԍ ᾟ ꜚ ̆ ≠ԍḠ Ὲ Ḇ̆

Ὲ ҙ Ȃ 

̂2̃ᴨ Ὲ Ⱶ ̆ Ὲ ⱬ 

תּ № ԍ ᾟ ꜚ ̆ ѿ ᴨ Ὲ Ⱶ ̆ Ὲ

ⱬ̆ ≠ԍ ᵞῈ Ⱶ ̆ Ὲ ễṽ ⱬ ⱬ̆Ḡ Ὲ

ȁ ȁẫ Ȃ 

3ȁ  

̂1̃ תּ ԍ ᾟ ꜚ  

Ὲ תּ ԍ ᾟ ꜚ ȇ҉ Ὲ ├ Ⱳ Ȉȇ

⇔ ҉ Ὲ ├ Ύ Ⱳ ̂ Ȉ̃ ȁ ᴆ ῏ ̆

ΐ Ȃ תּ ԍ ᾟ ꜚ ≠ԍ Ὲ ⱬ̆ Ὲ

ҙⱵ Ԉ ᵝ̆ Ὲ ≠ ⱬȂ 

̂2̃Ὲ ̆ῤ  

Ὲ ῏ ȁ ᴆ ̆ ԅץ ֲ ҹ ף

ᴑҙ└ ̆ ԅ ֲ ῤ └ Ȃҍ ̆ҹ תּ

̆Ὲ ԅȇּת └ Ȉ̆ תּ Ữȁᶏ ȁ

ȁ ҍ ԅ Ȃ 

תּ Ҥ Ữ Ԋᴪ Ғ Ҭ ̆Ғ Ғ ̆

Ḡ תּ ⌠ ᶏ Ȃ 
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Ҏɻ ῎ ꜙ ‟  

Ѓ҅Є ῎  

תּ ҙ ̆ל Ὲ ̆ ≠ԍ

ȁ ȁ ֟ ֟ ̆ ғ ץ Ὲ ҙⱵ ̆ү ֟

̆ ᴨ̆ל ᾢ ᵝ̆׆ Ὲ ≠ ⱬ

Ԉⱬ̆ Ὲ ̆ қ ≠ Ȃ 

ЃԑЄ ῎ ꜙ ‟  

תּ ⌠ᵝ Ὲ̆ ֟ ‪ ֟ ̆ ѿ

Ὲ ⱬ ᵣ ≠ ⱬ̆ ≠ԍῈ ȁẫ ȁ ̆ Ὲ

ῃᵣ қ ≠ Ȃ 

תּ ѿ תּ̆ Ὲ ҙ

ѿ ᵣ Ȃ ᴍᶏ Ὲ ̆ Ҍ Ὲ

‪ ֟ Ȃ 

תּ ≠ ̆ תּ ᴪ ⌠ ᶏ ҹ̆Ὲ

̆Ḇ Ὲ ẫ Ȃ 

ɻ ︠ ԓ ∕ Ӏ ҟꜙ  

Ѓ҅Є ︠ Ӏ ∕  

תּ ҹľ ֟15,000 ⱳ ᵣ Ŀȁľ ֟20,000

+ Ŀȁľ Ҭ Ŀľ ᾟ ꜚ Ŀ̆

ῒҬ Һ ᵣ ȁ ץ

ᵣ ̂SOC̃ ҍ └̆ Ὲ Һ ҙⱵᾢ

̆ Ὲ ȁ ֟ ֟ ᵈ ̆

֟ҙ ̆Һ ԍ ⇔ Ȃ 

Ѓ҅ЄῊ ֥ҟ Ї ֥ ┼ ⱵЇ ꜙŅ ņ

 

2020 9 22 ̆ӟ Һ ѿ Ҭ ԋ ⱬԈ

2030 ⌠ ṿ 2̆060 ╠ Ҭ 2̕020 11 ̆ Ⱶ ԅȇ ֟
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ҙ ⅞̂2021-2035 ̃Ȉ̆ ⅞ ₮ ׆

ӊ ̆ Ṝ ȁ ꜚ ҽ Ȃ ⱬ

ҹ ӂ ῃ ľ Ŀ ӊ Ȃ 

Ὲ 2006 ץ ѿ̆ ץ ⇔ ᵬҹҙⱵ ץ̆

ҹ℗῀ ̆ ֟ҙ ̆ ҙ ̆Ҍ ᾢ

⇔ Ȃ תּ Ҭ̆ľ ֟20,000 +

Ŀ ԅ + ֟ ̆ ꜛԍῈ ֟ ̆ ֟ ̆

׆ ѿ ῃ ̆ Ҋ ᴑҙ ᴑҙ

ᶫ ̕ľ ֟15,000 ⱳ ᵣ Ŀ ԅ ֟ ̆ҹῈ

Ҋ Ӟ̆ҹῈ ᵣҙⱵ

̕ ľ̆ Ҭ Ŀ ╠ ԅ ╠

ץ ᵣ ̂SOFC̃ ҍ ᵣ

̂SOEC̃ ׆̆ ᴆ ῀ ֟ ֟ ̆

Ὲ ֟ҙ ⇔ ԈⱬȂ 

҉ ѿ ↓ ῃ Ὲ ֟ҙ ̆ ֟ҙ Ҋ

ᴑҙ ̆ ֟ └ ⱬ̆ Ҍ Ⱶԍ ľ Ŀ

Ȃ 

ЃԑЄ ᶱ ⱵЇ Ґ ҟ ש Ї ῗ Їש

Ὺ ῗ  

Ҋ ̆ ȁ Ḥ ȁ ȁ ҙԑ ȁ

└ ҙ̆ ԍ ֟ҙ ΐ ӈ̆ ╠ ῤ

Ȃ ֟ Ҍ ȁ ȁ ̆5G Ḥ

῀ ץ̆ ꜚⱬ

ⱴ̆ ҉ Ȃ 

ῃ Ḥ ֟ҙ ҍ ̆ Ḥȁ ȁ ȁ ȁ

ҙ └ȁ´Ԋ ⌠ ̆ ȁ ᴪ ῃΐ

ӈ̆ ף ⱬ ᵣ Ȃ Ҍ ȁ ȁ
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̆ ȁ ᴰ ӞҌ ̆ ҹ

 Ȃל

ԍᾢ ̆ ֟ ᴑҙ

Ȃ ̆ᵄ ῤ └ └ ⱴ̆

ῤҊ ᴑҙ ᶭ ̆ ᴇ └ └ ԅ֟ҙ Ӟ̆ └ԅ

֟ҙ Ȃ 

Ὲ ╠ ԅ ֟ Low-Ŭ

̆ תּ ľ ֟15,000 ⱳ ᵣ Ŀ

Low-Ŭ ֟ ̆ ῤ ̆

֟ ᶫ ̆ Ҋ ҙ ף ̆ ғ ֟Ȃ תּ

ľ Ҭ Ŀ֞ ᵣ ̆

Ὲ ֟ ≠ ῀ ȁ ҙ ҉̆

ѿ ᴨ ֟ Ҍ Ҍ̆

Ȃ ҍ ֞ ꜛԍῈ ѿ ῏֟

ҍ̆Ҋ ῍ ץ̆ ҹ ᾢ

Ҭ ᴇṿ̆ Ὲ ᵣ ⇔ Ȃ 

҉ ̆ תּ ꜛԍῈ ῃ ֟ҙ ̆ ֟ └

ⱬ̆ Ҍ Ⱶԍľ Ŀ ̆ ᶫ ⱬ̆

Ҋ ҙ ף ̆ ῏ ̆ף ῤ ῏ Ȃ ̆

תּ ԍ ⇔ Ȃ 



1-1-76 

 Ԑᴰῗԓ ῎ ғⅎ  

 

҅ɻ Ї῎ ҟꜙ ֥ ꜠ ↔ 

תּ ῏ ԍľ ֟

15,000 ⱳ ᵣ Ŀȁľ ֟ 20,000 +

Ŀȁľ Ҭ Ŀ ľ ᾟ ꜚ Ŀ̆ Ὲ ҙⱵ

Ȃ תּ ̆ Ὲ ֟ ⱬ̆ⱴ

Ὲ ҙ Ȃ Ὲ̆ Һ ҙⱵ

Ҍᴪ ̆Ҍ ҙⱵ ֟ ⅞Ȃ 

ԑɻ Ї῎ ∕ Ⱶ  

תּ Ὲ̆

ⱳ ֟ ѿ Ȃ ̆ Ҭ ̆

Ὲ ᵣ ȁ ᵣ

̂SOC̃ ҍ └̆ ῀̆Ḇ Ὲ ⇔ ⱬ Ҍ Ȃ 

Ҏɻ Ї῎ ┼  

תּ ӥ Ὲ̆ ҹ 182,164,340 Ὲ̆ қҹ ̆

└ֲҹ ȁ ֒ Ȃ תּ ӥ ̆ Ὲ 22.38%

ᴍȁ ֒ Ὲ 4.68% ᴍ̕ ⇔ └Ὲ 3.47%

ᴍȂ ҉̆ תּ ӥ ̆ ֒ ῍ └Ὲ 30.53%

ᴍȂ 

҉ 54,649,302 ̆ Ὲ қ

Ὲ ᴍ ᶛҹ 17.21%̆ ׅҹῈ қ̕ ȁ ֒ ῍ └Ὲ

ᴍҹ 23.47%̆ ׅҹῈ └ֲȂ 

̆ Ҍᴪ Ὲ └ Ȃ 
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ɻ Ї῎ ғ ҡ הָ┼

Ԑ ҟꜙ ҟ Ԏ ҟ Ԏ ‟ 

תּ ӥ Ὲ̆ ΐᵣ Ὲ̆ ҍ

қ Ԋ׆ֲ└ ҙⱵ ҙ Ԉ ҙ

Ԉ ’̆ Ὲ ’ ӥҬԇץ Ȃ 

֒ɻ Ї῎ ғ ҡ ┼

ָ ῗ ֢ ‟ 

תּ ӥ Ὲ̆ ΐᵣ Ὲ̆ ҍ

қ └ֲ ῏ ֜ ’̆

Ὲ ’ ӥҬԇץ Ȃ 
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֒  ғ ῗ  

 

҅ɻ ῎ ԎⱵɻ ֥ Ғ⌐

 

Ѓ҅ЄӀ  

1ȁ ֟ ῏  

ҙ Ὲ̆ ֟ ῀

Ȃ ῤ̆Ὲ ῀ №≢ҹ 11,144.30̓ ᾝȁ13,810.40̓

ᾝ 33,083.13̓ ᾝ̆ Ὲ Һ ҙⱵ ῀ №≢ҹ 67.50%ȁ71.84% 78.27%̆

Ὲ ῀ ≠ Һ ̆ Ὲ ῏ ȂῈ Һ

Ҋ̔ 

̂1̃+  

+ ╠Һ ԍ ȁ ҹ̆ ֲ ҙⱵ Һ

֟ Ȃ ῤ̆ ֲ Ὲ ῀ ≠ Һ Ȃ 

֟ ̂GGIĨ ̆2021 +

ҹ 1.85҆ ̆ῃ ҹ 3.10҆ ̕⌠ 2025 ῤ ҹ 8.20҆ ̆ῃ

ҹ 17.60҆ Ȃ ╠Ὲ + ֟ ̆Ὲ

῀ ᵣ Ȃ ԍ+ ╠ׅ ԍ ̆

̆ ֞ Ȃ ̆+

ῒז ╠ ֞ Ҍ ̆ Ὲ̆ + Ҍ

׆̆ Ὲ ҙ Ȃ 

̂2̃ Ҋ ҙ ꜚ ῀  

2019 ȁ2020 2021 Ὲ̆ ῀ Һ ҙⱵ ῀

ᶛҹ 67.49%ȁ71.84% 78.27%̆ Ὲ ῀ ≠ Һ ȂῈ ֟ Һ

ԍ ̆ ҙ ץꜚ ᴪ

Ὲ ῀Ȃ 
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ŵ Ҋ ҙ  

ԍ ֟ҙ ᵣ ̆ ꜚⱬ ᵬҹ

ᴆ̆ῒ ֞ Ȃ ╠ ҙ ̆ᵖׅ

Ҍ ̆ ᴪ Ҋ ׆̆ ⁞

Ὲ Ȃ 

Ŷ ֟ҙ ꜚ  

ҙ ῀ ̆ ꜚⱬ ‰

Ҍ ̆ Ȃ2019 3 26 ̆ ȁ ȁ Ḥ

₮ ԅȇ῏ԍ ѿ Ȉ̆2019

̆ⱴ ⱬ ̕2020 3 31 ̆ Ⱶ Ⱶ

ᴪ ₮̆ҹḆ ̆ ᾧ 2 2̕020

4 23 ̆ ȁ ȁ Ḥ Ὲ ȇ ῏ԍ

Ȉ̆ ↕҉ 2020 2022 ‰№≢ ҉ѿ ҉

10%ȁ20%ȁ30%Ȃ2020 12 31 ̆ ȁ ȁ Ḥ Ὲ ȇ῏

ԍ ѿ (2021 )Ȉ̆ 2020

҉ ѿ ԅ 2021 ῏ 2̆021 Ḡ

ᵣ Ҍ ̆ ‰ 2020

҉ 20%Ȃ2021 12 31 ̆ ȁ ҙ Ḥ ȁ ȁ

ȇ῏ԍ 2022 Ȉ̆

ԍ 2022 12 31 ̆ӊ ҉ ҌῬ ԇ Ȃ 

ҙ ѿ̆ ׆̆

Ὲ ֟ Ҋ ⁞ ԋ̆

֟ҙ ҉ ᴑҙ῍ ̆ ѿ ֟ ᴇ Ҍ

≠ Ȃ 

̂3̃ Ԉⱴ▲  

̆ ֟ҙ +̆ ᵬҹ ꜚⱬ

̆ Ȃץ Nabaltec AG Ҭ ҹҺ Ԉ ץ̆

ῤ №҉ Ὲ ῀ Ӟ̆ ⱴ + ȁ ⱴ+ ֟
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Ҋ ̆ Ԉ ֟ ⌠Ҋ ̆ ⱴ▲ ҙ Ԉ̆ Ὲ

+ ᴍ Ȃ 

̂4̃ ≠ Ҋ  

ῤ Ὲ̆ ᴇ Ҋ Һ̆ Ὲ ꜚⱬ

Ὲ̆ Ҋ ᴇȂ

ȁ Ԉⱴ▲ȁ ҙ ̆Ὲ ֟ ᴪ ҳҊ

₮ ᴇ ̆ ֟ ᴇ ≠ Ҋ ̆ Ὲ ≠ ⱬȂ 

̂5̃ ף  

Ὲ + ֟ Һ ԍ ȁ Ȃ ᴑҙ֟

Ҍ ̆ ᶏ +ץ̆ ҹף ҹҺ

̆ ꜚԅ+ ҉ Ȃ ╠ׅ̆ ѿ֓ ȁ

ῒז ȁ ῒ̆ ҹ+ Ҋ ῤ

̆ +̆ ҉ Ὲ

ҙ Ȃ ̆ ῐ ⱳ ֟ ̆ Ԉ

҉ ֟ҙ ׆̆ Ὲ + Ὲ̆ ҙ

ᴪ ҹ ҳҌ≠ Ȃ 

2ȁҊ ҙ ꜚ  

Ὲ Һ ԍꜚⱬ ȁ Ҋ̆ Һ ҹ

Ȃ ῤ ҙ ̆ ׆ 2014 7.5҆ ⌠

2018 125.6҆ 2̆019 Ҋ 120.6҆ 2̆020 136.7҆ ̆ ҙ

₮ ꜚ 2̆021 352.1҆ Ȃ ᵣ ̆ ׅ

ԍ ̆ ֟ ҙ ᵣ ᶭ ᵞ̆ ӯ ȁᾟ ȁ

ⱬȁ ᾟ ᴪ ֟ҙ ѿ └ Ȃ ̆ ₮

ȁ Ҍ

̆ ₮ ꜚ̆ ꜚⱬ

̆ ᴪ Ὲ ֟ Ҍ≠ Ȃ 
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Ὲ Ḥⱳ ᾟ Һ ᵬҹⱳ ᾟ

Ҭ̆ ⌠Ҋ 5Gȁ ȁ ꜚ Ḥȁ ҙ

̆ ҉ץ ҙ ₮ ’̆ ῤ ₮ ꜚ̆

ᴪ ᶏ ̆ Ὲ Ḥⱳ ᾟ

῀ Ȃ 

Ὲ ᵞ ᵬҹ ⱳ Һ̆ ԍ ȁ

ȁ֜ ȁ ҙ̆ᵖ ╠Ὲ ֟ Ҭ̆ ֟

̆ Ὲ Ҋ ̆ ₮ ֟ Ԉⱴ▲ȁ №

Ҋ ȁҊ ҙ ’̆ ᴪ Ὲ

Ȃ 

3ȁ Ҭ ȁ Һ ף ᶭ  

Ὲ Һ ҹ ȁף ȁ ȁ ȁ ȁ ̆

ῤ Ὲ̆ ╠ԓ ῀ ҙ ῀ ᶛ 70%̆ Ҭ

Ȃ Ὲ ҍҊ Һ ᵬ₮ Ҍ≠ ȁ ⅞Ҍ ̆

Ὲ Һ ҙ Ԉⱴ▲ȁ ꜚ ֟ ף ᴍ Ҋ

̆ Һ Ҋ ⁞ Ὲ ֟ ̆ Ὲ ҙⱵ Ҍ≠ Ȃ 

ῤ Ὲ̆ ף ῀ ҙ ῀ ᶛ№

≢ҹ 16.77%ȁ27.90% 28.24%̆ ף ֟

῀ ҙ ῀ ᶛ№≢ҹ 12.18%ȁ21.64% 27.96%Ȃ

ף Ὲ ԍ ף ̆

ῤ Ὲ̆ ԍ ֟ף Ὲ̆ ῀ Һ

ף ѿ ᶭ Ȃ ף ₮ ᴍ Ҋ ȁ ף

Ὲ ֟ Ҋ ’ Ὲ̆ ף ῀

⌠ ̆Ὲ ҳ ῀Ҋ ȁҙ Ҍ Ȃ 

4ȁ ᵩ  

Ὲ̆ ᵩ №≢ҹ 5,507.71̓ ᾝȁ8,172.63̓ ᾝ 15,699.90

҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ 33.36%ȁ42.51% 37.17%Ȃ ῤ̆Ὲ ҙ ῀

ғ̆ ῀ ҉ ̆ ԍῒז
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̆ῒḤ ̆ Ὲ ᵩ Ȃ

Ҋל ȁҊ ҙ Ҋ Ҋ ᴆ Ҍ ̆

₮ ᵩ ҉ ’̆ Ὲ Ⱶ ’ ֟

Ҍ≠ Ȃ 

5ȁ ᵩ  

Ὲ̆ ᵩ №≢ҹ 5,708.22̓ ᾝȁ4,642.21̓ ᾝ 8,648.29̓ ᾝ̆

ҙ ᶛ№≢ҹ 64.08%ȁ38.52% 35.69%ȂῈ ԍ ⅞ Ҋ

֟ ⅞̆ Һ ֟ ╠‰ ῃ Ȃ ῤ̆ Ὲ Һ

Ὲ̆ ╠ ֟ ̆ ᵩ

ҙ ᶛ Ȃ Ὲ Ҍⱬ̆ ᴇ̆

Ὲ ֟ ֟ Ҍ≠ Ȃ 

ЃԑЄ  

1ȁ֟  

Ὲ Һ Ԋ׆ ֟ ̆ ԍ֟ҙ ҉ ᵝ Ὲ̆ ֟

‗ ֟ ̆ ֟ ȁᶏ ȁ ₮ԅҤ

Ȃ ԍ Ὲ ֟ ̆ Ὲ ֟ ̆

Ὲ Ḥ ̆ Ὲ ҙ ֟ Ҍ≠ Ȃ 

2ȁ ᴇ ꜚ  

Ὲ ҹ ȁ ȁԋ ȁ Ȃ ῤ̆Ὲ

Һ ҙⱵ ᶛ№≢ҹ 46.19%ȁ38.21% 49.86%̆ Ȃ ԍῈ

ᴇ ῏̆ Һ ᴇ ꜚ̆ Ὲ ֟

Ҍ≠ Ȃ 

3ȁ  

Ὲ Ҋ ̆ ȁ ȁ ȁ ῃ

ҙ ΐ ȁ֟ ̆ ҉ Ὲ ╠῏ ҙ

̆ל ꜚ ̆ ₮ ֟ ȂҹḠ
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ᾢ ̆Ὲ ȁ ȁ ֟ ȁ ῀

Ȃ 

Ὲ ᾢ ҙҹ ҙ̆֟ ȁ

῀ Ȃ Ҍ ̆ ֟ ̆Ὲ

Ҍ ⌠ ̆ Ҍ ֟ҙ Ὲ̆ ҉

῀ ᴪ Ὲ Ⱶ ’ Ȃ 

4ȁ ꜚ֟ ‪ ᵞ  

ῤ̆Ὲ ꜚ֟ ‪ №≢ҹ-1,269.76̓ ᾝȁ2,365.19̓ ᾝ

-3,406.19̓ ᾝ Ὲ̆ ꜚ֟ ‪ ҍ‪≠ ѿ Һ̆ ҹ

Ὲ ҙⱵ ԍ ̆ ̆ ȁ Ȃ

ҍ Ὲ̆ ⌠ ғ̆ ῤῈ ֟

̆ № ԍ ט ԍ ט ӯ ֟ Ȃ

Ὲ ‪ ҹ ̆ Ὲ ꜚ ֟ Ҍ≠ Ȃ 

5ȁּת ֟  

תּ Ὲ Һ ҙⱵ ̆ №

ԍ ╠ ȁҊ ץ ᵬ₮ Ȃ תּ ⌠

ᵝ ̆ ȁ ץ ל ̆Ὲ

Ҍ ̆ תּ ֟ Ҍ ̆ Ὲ ’ Ҍ≠

Ȃ 

6ȁῤ  

תּ Ὲ̆ ֟ ѿ Ȃ Ὲ

תּ ⌠ᵝ תּ Ὲ̆ ֟ ̆ Ὲ

ȁ ȁ ⇔ ȁ ₮ԅ ̆ ‗

└ ѿ ⱴ̆Ὲ └ ⱬ ҳ Ȃ

Ὲ ֲ Ҍ

ȁ ̆Ҍ ῏ └ ῤ Ȃ 
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ԑɻ ︠ Ғ  

Ѓ҅Є  

A Ὲ 2022 ѿ ҳ қ ᴪ

̆p ҉ ├֜ Ҭ ᴪᵬ₮ԇץ Ύ‗ Ȃ

Ԋ ץ Ҍ Ȃ 

ЃԑЄ  

ԍ ҹ Ҍ 35 ᴆ תּ ̆ғ

⌠ ├ ᵣ ’ȁῈ ᴇ ȁל

ῤ ̆ ̆ תּ Ҍ

Ȃ 

Ҏɻ ︠ ֥ Ғ⌐  

Ѓ҅Є︠ ₴ ꜘ Ὺ⌐ Ґ  

תּ Ҭ ֟ Ȃ ⌠ ᶏ

Ὲ̆ ֟ ̆ תּ ╠ תּ ῃ ֟

ⱴ ֟ Ҭ ҍ 7,075.81̓ ᾝȂ Ὲ תּ

῏ ↕̆Ὲ ֟ ⱴ ≠ Ҋ

Ȃ 

ЃԑЄ︠ Ғ  

Ὲ תּ ԍľ ֟ 15,000 ⱳ ᵣ Ŀȁľ ֟

20,000 + Ŀ ľ Ҭ Ŀҍľ ᾟ ꜚ

ĿȂῈ ҉ ҹᾟ№ ԅ ╠ ȁ ȁ

ֲⱬ ̆ ԅ № Ȃ ԍ Ҭ ȁ ȁ

ȁ ȁ Ḡ ₮ Ҍ≠ Ὲ̆ ⅞ ῏ ȁ

ѿ Ҍ Ȃ ̆ ֟ ȁ֟ ȁ

ᴇ ȁ ֟ ҍῈ ѿ ̆ תּ

ῒ ΐ ѿ Ҍ Ȃ 
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ЃҎЄ  

ԍ תּ ⌠ᵝ Ὲ ‪ ֟ ᴪ

ⱴ̆ תּ ֟ ѿ ̆ תּ ֟ ӊ╠̆Ὲ ≠

қ ׅҺ ҙⱵ Ȃ ̆ ᴪ

Ὲ ῤ Ȃ 
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῏  ғ ῗ  

 

҅ɻῊᵩ Ԑɻ Ԑɻ ָ  

Ὲ ῃᵣ Ԋȁ Ԋȁ ֲ תּ ӥῤ ȁ‰ ȁ ̆

Ҍ Ẋ ȁ ̆ Ḥ ↕ ̆

ᴋȂ 

 

Ὲ ῃᵣ Ԋ ̔ 
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