
010-60838203 
lcb@citics.com 

S1010510120010 

010-60838704 
xuyb@citics.com 

S1010510120041 

010-60838822 
gs@citics.com

010-60836703 
chenjb@citics.com 

2010
2011

Google

33

2011 10 28



33

.......................................................................................................................................... 1 
.............................................................................................................................................. 1 

.......................................................................................................................................................... 1 
...................................................................................................................................................... 2 
...................................................................................................................................................... 3 

............................................................................................................................... 3
.................................................................................................................. 4 

.............................................................................................................................................. 5 

.............................................................................................................................................. 6 
.............................................................................................................................................................. 7 
.............................................................................................................................................................. 8 

.................................................................................................................................................... 10

 1 .......................................................................................................................................... 1 
 2 ................................................................................................................... 2 
 3 ................................................................................................................... 2 
 4 ................................................................................................................... 2 
 5 B .............................................................................................................. 2 
 6 ...................................................................................................................................... 3 
 7 72% .......................................................................................... 4 
 8 16% .......................................................................................................... 4 
 9 ............................................................................................................................... 4
10 2010 ............................................................................................................. 5 

 11 ..................................................................................................... 5 
 12 ..................................................................... 6 
 13 ................................................................................................................................................ 6 
 14 MWh ....................................................................................................... 7 
 15 ............................................................................................. 8 
 16 .......................................................................................................................................... 11 



33

\

 1 WTW ........................................................................................................... 4 
 2 .................................................................................................................................. 7 
 3 .................................................................................................................................. 8 
 4 ........................................................................................... 9 
 5 ............................................................................................................... 9 
 6 .................................................................................................................................... 10 



33

 2011 10 28 1

2009 6 17

HEV BEV FCEV

 1



33

 2011 10 28 2

 2  3

 4  5 B



33

 2011 10 28 3

H
e- 2H2  4H+ + 4e-

O2+4H++4e- 2H2O

 6

30% 72%
16%



33

 2011 10 28 4

 7 72%

EIA

 8 16% 

, 43.9%

, 18.2%

, 12.2%

, 5.8%
,

15.9%

, 4.0%

OICA

WTW

 1 WTW
 WTP-  PTW- WTW-

 82% 15% 12% 0.19 kg CO2/km 
 88% 18% 16% 0.19 kg CO2/km 

 82% 30% 25% 0.11 kg CO2/km 
 43% 83% 36% 0.07 kg CO2/km 

DEFRA, EIA, Argonne

2011 9 1
55%

 9

0

100

200

300

400

500

2002 2003 2004 2005 2006 2007 2008 2009 2010
0%
10%
20%
30%
40%
50%
60%
70%

( ) ( )

BP



33

 2011 10 28 5

2010 1
4 2010 2009

4055

10 2010

2010

+

� � +

 11

100%  

100% 100%

100% BEV
(*)

PHEV

HEV

100%  

100% 100%

100% BEV
(*)

PHEV

HEV



33

 2011 10 28 6

 12

(*)(*)

 13



33

 2011 10 28 7

11

 2
/ / / 20

 2 30-45 150-400 60-80 300-500 4-5% 
 1.2 40-60 100-150 100-150 500-1000 20-30% 
 1.2 60-80 160-230 150-200 500-1000 30-35% 

 3.7 110-150 200-300 220-230 500-1000 <5% 
 3.2 100-130 200-300 200-270 1000-2000 <5% 

 0.6-0.8 500 100 1000 >2000 

IIT 2020
72.9GWh 2010 0.5GWh

 14 MWh

ITT



33

 2011 10 28 8

 15

 3

 85-89 90-95 95-97 <90 
 4000-8000 12000-15000 4000-10000 >15000 

/kW  10 8-10 10-15 8-10 

6

100kW
Hyper Mini Insight



33

 2011 10 28 9

30-180kw ISG Integrated Starter 
Generator 9-100KW

2010

 4

BSG 

( )

HITACHI 

2010

2015 9

 5
 2009  2010

 500 12,600 5,000 11,000 
 1,000  2,100 5,000  4,000 

 12,000 3,000 50,000 6,000 
 30,000 3,000 50,000 5,500 
 10,000 1,200 10,000 4,000 

 12,290 4,000 100,000 5,000 
3,000 1,000 896 10,000 7,800 

 300 1,400 15,000 8,100 
 2,000 320 3,000 400 

 2,000 1,600 24,000 --- 
 7.3  3  27.2  5.2 



33

 2011 10 28 10

5 8 2 6  220 V  380 V

(plug in hybrid electric vehicle PHEV)

20 30 50% 80%

2009

 6
 2010

2010 27  75 6000 2011 2016 400
2016 2020 1

2010 80 2012 ( )12750
25 2500 10000 200

 13  58 
2010  100 

34.1% 32.9%
13.8% 3.3% 15.8%



33

 2011 10 28 11

 16

34.1%

32.9%

13.8%

3.3%

15.8%



Analyst Certification  
i

ii
The analysts primarily responsible for the preparation of all or part of the research report contained 

herein hereby certify that: (i) the views expressed in this research report accurately reflect the personal views of each such analyst 
about the subject securities and issuers; and (ii) no part of the analyst’s compensation was, is, or will be directly or indirectly, related to 
the specific recommendations or views expressed in this research report. 

/ ( ) (1)
(2)

/
/

2011

300 20%

300 5% 20%

300 -10% 5%

300 10%

300 10%

300 -10% 10%

1.

6
6

300

2.

6
300 300 10%

48
100125

1568
22 200122

8
518048

1
26

Foreign Broker-Dealer Disclosures for Distributing to the U.S. -

This report has been produced in its entirety by CITIC Securities Limited Company (“CITIC Securities”, regulated by the China Securities 
Regulatory Commission. Securities Business License Number: Z20374000). This report is being distributed in the United States by CITIC Securities 
pursuant to Rule 15a-6(a) (2) under the U.S. Securities Exchange Act of 1934 exclusively to “major U.S. institutional investors” as defined in Rule 15a-6 
and the SEC no-action letters thereunder. Z20374000

1934 15a-6(a) (2) 15a-6


