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At 29200 2200 9000 7800 10200 LA e R At
¥ 3E %R Infolink Consulting, £#F&i9), SMM, HTI BAE R R AT, FAFR, &8 A%, HTI
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FAE—BIARRA, MAEH QIR EmRBE, KAEREH @ maan

> ERILLALFAE A, bR RsEE R ESERBTRIA: 2021F KB EFRFBERAS0% LA, 2020551514
20%. 20234FFLEZEHFEN, AN TAT, B EREEEXEM023FNAEREL—., —HRABFN, HBLstERE
#ARE, KRAFIT2023F 38 ZAATOGW+, HE w3h ¥ RESFRKEH—FRA, KRAVAN, 220305k HHEFEFHEX
F|70%, RIEHERARI KX HBHE K.

R AAXER—. ZHHMT & B: BAKTXARENKEZTR (GW)

20225-3% * 2023445 2024554 = 80.0

(GW) (GW) (GW) o
KR E— 27 32 600
Al 56— 18 20 500
KARE = 84 36 40.0
Al 5 — 56 24 300
FAR A 27 116 36 20.0
R 43t 18 76 24 lzz |
g4t 45 192 60 | 0L 012 2013 201 2015 20l 017 205 2019 200 2021 2022 2023
AR BRIERA. HILAR, HT BARAR: BRIEE. FICAR, HT
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S — T ¥R LAV DS @ Era

> 2023Q1, RRFEFBRAKE, SEMA LR, @ A3ATFH, AHFHSHAFIBRRRA, ARIGETREIRERA.

> 2023Q2, BT RAHHFFEAZHYA, FEBAFTREE—FRE, M2023Q2 KK = W& TAFRBHEx, £
RFEFBREE FERINAER., BINVAAERRZERAXET, 2023Q28REIH NN LIFR LSS

> BRATHH B A LhARMAE K@ TAT, LAIZRAA LAY, ARSI ESFAN B HH5006W, FREZNEPFHESHE,

WHABERIT PR, THFFIBLARRERE.

B: XRZ3E3I.2mmiAs (T/F) £47
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¥AERR: FAFR, HTI

B: RREFBRA BT N (L/F) £

HRIEB S T3 (L/F75K)
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KAERR: 2AHR, HTI
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BEMI: ARk RARL S, 2T sRrAbeanr G HEan

> AFARAREZBMERPRIFRE, REMNKT RAMFEA. 328 KEHBEF26T/F, 208 RKEH5185T/F. 2022
F R REL BB &L, KBS LERBAKE, SEURRKANSCABEAEDE, FlEhmd T L
A F MR KtEd K, ZAHREGLHOLEZRBRE FTHTE, MEIHE ZREBNEKT, BERRBERXAFHEL L,

> BRSHFRT RERLRIR, ALEFRTKITARERES LXBAER R TRAXT MG, £8, T4, B
REAREBRE A A BLRAATLREY &, A RFRABMNBLETA G4, AF BT & FRE30%, BKTFLA—K
P, BHEZHRIB%RI. RMNTH =FEN8 BAKFEREAKERABDKE.

B: BALBRATNE (L)) B 2017-202248 ¥ 43538 B M p A R
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ok R: Wind, HTI Ttk A8 NE, HTI
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o, — 3% R B FAK, TOPConk s @ 538 80l

> AT T IPPERCE T34 T F 45 H4923.5%, CEBAKEBMRIR, AREELZABRRKEZR T PR ANE ., ANE &K R
RABHKR. BEBRARE K, AEARBATER PR L L GNE €, TOPCon® b LT & &K F 2.2 25% 14 L,
ENE ey F =N ILRS.

> P NAEERBAZERNE, 2o RELRRY K™K, 3 Infolinksiit, AE 2023 5F 2 A, N B &uBF R =6
B2 RKT 1100 GW, HE ¥ 850 GW 48K A T TOPCondk K. ## InfoLinkf i, %] 2023 #Jj&, TOPCont#).% = 81A 2
X3 477 GW, Rit 17 £ HEEL 4 10 GW B3 B A L84 = 4%, TOPCon3k 45 PERC 3 = 66 348 4R &4 .

ko BEREN| FEARRL

PERC TOPCon HIT IBC
T3 e R 23.5%4 £ 24.8%VA £ 25%A E 25%A £
T &2 FTRIA PA. B BB, KA. ER xR 2R, B SUNPOWER. &78. &k
AR MY F MY F IEY. WA MEZ
=/~ 3E AR CiRFE >~ ARG, EEEERK TAEEK, REASSHRGF
FAME 5% B &F =41t X5 X5
HHEE 18 7 BiE T B Bt
EEVpat ¥ &3 BFT R T AR S 3-8

TR kR BAE A%, HTI
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8, —3 KRG F4, TOPConF &% @ i’ﬁ?ﬁNﬂ%

> 20225 T FENB Y FeErES B, RIECPIA, 2022F ENR @ E Libsitik 5 49.1%, EFTOPCont Al Lk 4
8.3%, HITHHE L1L450.6%, XBCH A & H40.2%. 20235NA I R G #7544, TOPCon® g %, HAIFH202345
TOPCon® & A #iX30%, K4 F135GW+ETOPConit it £.

> AENA FRERERE A EELEP-NYEZAEENGTET, RMNFAHASFPERC AT T/, /2TOPCond ibigH L hmik I8

F. MBI D ERE, LFHETOPCon® il ARx; B4k, #IETOPCon ™ fbdk & ¥ £23Q38 74, R i& AR TOPCondfE —4k
oAb E23H2 NRVAE | AR B R B, NAVEER 68 F % 4738 b B RIERAMM R L E XL E A,

B: TOPCon#tFifE (GW) (T&—ikfb: Ak Fiad b6t A: 2022-2030E2-R AR ERTIH EHF (%)
mEE ik mAEE R mIE—iRL EPERC WTOPCon MHJT © MWT MIBC ~ BSF
500 100% 7 pm — — . B -
450 | 90%
400 | 80% 1
350 0% 1
300 | 00% 1
50% A
250 +
40% A
200 +
30% -
150 |
20% A
il ]
10% -
0 : : : ' ' 2021 2022 2023E 2025E 2027E 2030E
2022 202301 2023Q2 202303 202304
FoHRA: InfolinkE KA FAAHRE, HTI FARIR: CPIA. HTI
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~ = XL 2R == > == s ~ _> \ \%9 5
4 —HPBC/ABC/IBCR B F . JRWER 2# &[T H AT @ phi

> XBCWi&: 202357 BAHLRILE . XBCHEAF BB EGHIFE, BAFIEFEAEHN. RERIE. BAREAERS,
BRI, XBCRAELA E@AME LB, £, HREEFGKLE.

> BHAHPBCHAREMERTA. 20225F11A38, BEEALXA KA THPBCE RHHIMO6™ &, 12/ A EKAGPR A K F) BT X Z|N
R E, &5 80K EAH25.0%-25.3%, BT THHRLEI24.5%., F) e A4R+488, EAERA /K,

> ZJEABCH T T E RAK24%, & THAEARIEL, A CMI L4, 12ABCREELZGWR FTRERAES. ABCER
A EENHLEET, ERAEZHAXY T, BEASRBHAEE, HL2BIIREG%T 564 EN.

> Maxeon#| Al HIBCHE K, £ R FMaxeon7tiAiER R k%] T 24.7%, IA 492 /F b Maxeon62E4F 3 F 329 4 23%. T IEIBC
A FTLHLE, RAR ZE5PERCHF; & TIRERALK 4T, FWRKEK, [RIBCREFR T HRAMAL/GWEE.

#%.: HPBC/ABC/IBCE %t =& (GW)

e 2021 2022 2023E ot

2T 31 HPBC 0 10 34 ‘ o

IO ABC 0.3 6.5 10 ‘

Maxeon IBC 1.2 1.5 1.8 ~

i 3 2021 2022 2023E \

(33 HPBC 0 2 17 \

& IORAY ABC 0 3 6

Maxeon IBC 0.93 1 1.2 BC ¥, ML2A 1 PERCYL 20 14

TR RSB BAE) AL, HTI FHRR: BRAZEER, HT
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ZIOBA: AR £k, ABCTRLERE TS B e

> NE BA RA+RIE+RERYE, RAER—MLEL R,
b mALABC 487EX, ABCRA4A ZiligiXZ. H ATABCHMMR| F4iA256W, EFiTE AN, FRBRER

> o ABCAM R ZHBEEAE. IR EFRE, FLER EZHOAIXARG T H., R-KEF G, B JABCE LI
R HiX26.5%, A3 HAFEBAFE27%A L. RAF &, 48] # HAFE245F AT KR AFPERCIT-F

> RE: RERBEFRERLEAGME, MK RLFAT, UABCHAAZ S, BLRX e 4L RE %L,

Y

B:. &/ “¥F” %%| ABC A4 & N8 A& 7F 3 %45 -F TaiyangNews Top Modules List#) #4412 &
I -
HAIVANGINENS TaiyangNews Solar Facts: Highest Efficient Commercial Solar Modules 03-2023
o Rank Company [ Series [ Wafer [ (<] [ Cells No. | Cell | Module Technology | ‘
type Size | Tech

1 Adkosoly ABC White hole AIKO-AB10-MAH72Mw n-type 182 144 ABC Halfcell, Back Contact 610 236
2 LONGI HI-MO 6 LR5-72HTH-590M - 182 144 HPBC Halfcell, Backcontact 590 228
2 Maxeon Maxeon 6 SPR-MAX6-440-E3-AC n-type . 66 18C Halfcell, Back Contact 440 228
a4 Jinko Tiger Neo JKM585N-72HL4-V n-type - 144 TOPCon Halfcell, MBB 585 22.65
5 2 HUASUN Himalaya HS-210-B132 n-type 210 132 H|T Bifacial, Halfcell, MBB 700 2253
5 ) e Niwa Light JW-HT108N n-type 182 108 TOPCon Halfcell, MBB 440 2253
7 Canadian Solar HiHero CSE6R-440H-AG n-type 182 108 HT Halfcell, MBB 440 225
8 0 e — AstroNS CHSM78N(DG)/F-BH n-type 182 156 TOPCon  Bifacial, halfcell, MBB 625 224
8 JASOLAR DeepBlue 4.0 JAM78D40 600-625/GB n-type 182 156 TOPCon  Bifacial, Halfcell, MBB 625 224
8 TW Solar - TH405-430TMBG 54ZDDF n-type . 108 (2x54) TOPCon Bifacial, Shingle 430 224
11 Canadian Solar TOPBiHIKu6 CS6W-575TB-AG n-type 182 144 TOPCon  Bifacial, Halfcell, MBB 575 223
11 &#srPiC ANDROMEDA 2.0 SPICNG(LAR)-66/1H n-type 166 132 IBC Halfcell, MBB 440 223
11 REC Alpha Pure-R RECxxxAA Pure-R n-type 210 80 HT Halfcell, SWCT 430 223
14 Akcome Ak iPower SKAB11HDGDC n-type 210 132 HIT Bifacial, halfcell, MBB 690 22.22
15 DASOLAR DAON DAS-DH144NA n-type 182 144 TOPCon Bifacial, halfcell, MBB 570 221
16 =RENS Aurora Pro EG-685NT6E6-HU/BF-DG n-type 210 132 TOPCon  Bifacial, halfcell, MBB 685 22.05
o 17 Qcelis Q.TRON Q.TRON BLK-G1+ n-type - 120 TOPCon  Halfcell, MBB, Zero Gap 395 22
FHRR: S8 %, HTI FHkE: TaiyangNews, HTI
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MAXN: IBCH R &L A H ATl ik, A 2% % TFIRAKE @ﬁﬁ@

>  MAXNZIBCER EFZ AKX AHZFatT bk, FHAZERLAFHMELL,

> iR, FADMEEFTERLHEV. Energy Maxeon EFEA AN, ARFAEER IRBETHEHLITILRAKBZNAE
RE ., KNP, X —REEAEREXLZE R AN, FAPEMNBRIBEEERPAIORARBETE.

> MAXNE R T 7497 RL-B 6938 K, RN 4H28.00E& T, TCLY IRAAE R M4 2 @AM A5 4420075 £T, ARRE A
15075 Bk, 3 &6 §23.7% % £ 423.4%. MaxeonT it ML 4T HEIFH15740 E AN Bl H . Xk B %A TR
Maxeon 7 IBC 500k FL&G 4 = . RAIAAZ 3L A IBC= GB35 A2 R K A 8] 37 k=T L84 F)78 .

B: 2R#EAEARENERAN B: MAXN IBC/= & 6 K
3 > P J‘ ;‘—‘H’—/\ J‘
o e EPAAAR mEEAAAA MAXEON® 7 - DISRUPTIVE PROCESS INNOVATION
50 Solar Cell Process and Product Efficiency
28%
40 t g MAXEON GEN 7
. g (in development)
g = o MAXEON GEN 6
30 | % ®
- - -é 24%
20 - ,g TOPCon
s PERC ®
10 | i;j 22% .
BSF
0 L L L L L L L L L L L 20% \/\ .
2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E Process complexity’ (step count) ——
FH#kF: Wood Mackenzie, HTI TR B A8 AL, HTI
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MAXN: 284k St % &2 T £ EITCHK A EH+PTCR R E B @ﬁiﬁg\%

> ITCEUR: ITCR A KFAfe. DA Kb L&, o, AR BN RBEFKIKL R, hREHER. HEFRRETARL
— R BB ERL., 20228 F IRAE R EXAIL, sTITCEHAMERIZA 8 S5 T 105, EaK L LBIRAD T30%, F4
RUNT I A868, RATIAN W K0 A 537 4B IR +4if 568,

> PTCEUR: PTCRAFHMIMSE, A TR RLEETHMET AHERMALMANE, s FRRELFREFEHRE, PTCHHE T it
%Jx.iki)iﬁidiél&ﬁb (45X) Fest it fERIKL (45C) , DL RARFHL—,

) EBITCE R ATk e AL & EBEPTCEURM AR B 3569 bk e 0L (£4/kWh)

FAR @, 5k £ B R 2021 2022-2032

IRAZ # 7] AR AR JRBR

IMWA £
IRAZ 37 /= i 26% 22% IRAFT BLR 0.3 0.3
VST Sl © /8585 30% 30% 30% 30% 26% 22% BB 0.9 0
IMW A P + 55 A 514 84
IMWA £
IRA & #7 /5 R 30% 30% 30% 30% 26% 22% IRAZT BR 1.5 1.5

FHRR: SEIA, HTI FARIR: SEIA, HTI
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LA — k3% ) § A4 TOPCon i 4% 39 E.421/3 @ E%?%N%

> $E4%it, TOPConk. 3k B BT TOPCon/* 662 3|35GW; s AL MR E . B . @35, 2 REF R I TR 70GW = 68; BEE %4
Wit e 8 F A E34GW,. BT L3rd . 2840 §20234F-TOPCond: ¥ & & L3 RIK T 1/3.

> B Ak TOPCon® . A4 By &bk, H = EE A T MR TER, RAVAEGE AN A ), *TOPConA | A Z )E 8
WL ATR A, RATH2023F49ATOPCon 51 20GW, £ B & |54 510.01T /W, 8) L4 238 B 2400, ks
#19.7%.

% RE4AME) %2023 TOPCon ¥ $E 1 L

FHE AR it ot &
TOPCon %, TOPCon 40GW+ 60%-70%
oh A TOPCon 20GW+ 30%
R KA TOPCon 20GW+ 30%
(%3 HPBC+TOPCon 20GW+ 25%-30%
£935 R TOPCon 20GW 60%-70%
BRI TOPCon 9GW 13%

TR kR BAE A%, HTI
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484 —TOPCon$E 35, T RMAZIRA @;ﬁ?ﬁg@

> 2022F R EDAMBAFPNE L bs REAK, NBE BATA AE15%A T, 2023F 4%k, NBE EREEFRFA,. BRBVIZEFH
5.65GWZAH+1% & B384, HPNBEM4BIFEiEF]1/3; FAZILEE B FH6GWLEL B4R, EPNAE842.56W, & H40%+,
A THEP ATOPCOnA B2 ERERE.

> HKAMIAK, TOPConZBHF 2t —F W T3 FH, BN THEF LA AL L EGKERRA LHHSE. KRN REKIL
SETOPConZE 4 44i& ¥ #+ BRAX PERCH) T 394557 . Fi120235FTOPConZE 45 KA 2L F|120GW, T & B4 2L F|30% B A E.

% 2025y RkELBATNE Bt (45 GW) % 20235245 2ELABAETNE B ($£45: GW)

NA BLAR NA &bk NA FLAE N &bk
ERR S 202211 4.5 0.2 4% pL RS 202342 f] 5.65 1.8 32%
P AZIL A 202242 A 6.5-7 1 10%-15%
P AZIL g 202342 A 6 2.5 42%
X EER 202248 F 5.6 0.78 14%
o i 2022512 A 26 1 4%
KA RF: BHWERKM, HTI KA B RIKKM, HTI
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dh AL 2023HLE B4R, FitAE2023H2% F

13 38 B R
HAITONG

>
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& dh AL 20234 PR TRE, iH2023H1E R V284 4)1842-491270, F)3E147%-188%; F=3F 4 #)iH45.6-52.6 1270, F)
3179%-222%. /5] 2023Q1)3F & F)iH £925.824¢0, FAIRHQ)aF44]184516.2-21.2427T, R ¥ 70%-122%, R 18%-
37%. 97202302 bk k. ARTINCIAE. B RTI/BAAAZNG EREFE, $EQLEREFTH.
202355 5 —F &, A8 WA B E11.706W, HPLAMFEINE K E L LA58%, 545 KT & 30%. 2023F—F B AR

&£ 5GWLEAF IR B IRA|K =, i S AEZER B Bt R4, BRGEZEAR, N E2ZH2EP B, XEHE. ENA
i+, 3)23Q2484 HH 4 14GW, 23Q344F ' 4206W, 23QaB4F A 2 R AK25GW.

: 20214F--20255F gy AR )3 B4 F) 1 TR R 3 1k
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TR RSB AF4HRE, HTI
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BARA: —RP A AR SRE, P RHR £ T G Ena

> eBARES— TR AR A, AE2022F K, anBARIAH RRAHE RIES50GW, LA feduib A4 h K
REAMF = 66 6980%. HEAN20235F, 28] K AETER S A7 &3 R THZRF Z206WA ) . 30GWER LT B .

> BRI, 20235 & HHREL Z RIERBGW, AR feR ik T bk —FRA, LB RREMFZ 0% LEL.
A A6GWHINA b3 = 46 E BG4 K %, R LA 10GWHNAE R B ez, FHRIEAZRTEA. WitF20235F &, 23
BN b = BB A2 L 50GW. EAVIAK, A8 B iTe—RL = A R 24 B ES ST,

B g A AN Ao dh AR FH AL b T SR LR
RRPREH e e R E B & AR i (GwW) il
L1 1.3 2022410 A
LB 5 202245 A
. 6 202345 A
M —2 10 2023457 A
M = 10 20234F9 A
W sE 10 202359 A
LRE 10 2023412 A
k45 10 202312 A

KHEB: DI ER, HTI KRB A3HR/E, HTI
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HRB— RO X ERET R AR X @ maan

> RFVTEBHRGEIT 2R, 25 HXARE T B9 & bA201756924.4% L F £20225¢950.3%, 20225 7k
KRS E BB L AH28.6%, THLARFTHEAEREBNEK), TRARETREFTHY—AET2HKE, P, 4%
AAREER BB ARETRZRGTHLAEL LR S, THEEHATHA.

> ARERBFEHRORFEZRBRG. ALH R RARR NG HRER BATRA KL T HHHIBRS, BT
VEFERS. REEFOETBEERSTO245F, HKib20225, 2K P AXRSETEBTHHNAEAKRS B (CRS) T35 Ebik
3|51.5%, TR LARETEBRFTHIHAEKS B (CR5) & EH04H75.9%, BAVADE FhRSE T B4 T EA TSR,

B: 2HAAXAMRBETRTH EEFLEY K H: 20254 RITHLE TR FEREETE

60%

40% I
N J I I
0% 1 1 1 1 1

2017 2018 2019 2020 2021 2022
mLEL G WAL SRR b s FERR = dh = FHIUE ABRAL aSMA =St
FH#RKR: Wood Mackenzie . HTI F#tRIR: Wood Mackenzie. HTI
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FRBEMFLERAEEEATERE REK, #5BESHH @ maan

> RARBERNTFHEIAELRAAR T L FHik K BHRF—K. RIEWood MackenziekdE, H2016F Ak, 2R ARET R
6 e SR K, AM201644981.3GWh_L # 20224 45291GWh, CAGRiA%)23.68%.

> MAERERRAGXBEK, LREDHYRRALFR—FHE, EMNHT2023F00 5, £F RBHA KM F kB
A, RO FARERZZSNEAFFEL-12FL£E, HARRLLRAHL2F2LEGRARN—F, AZERT RLFRAE
Ao, HEAFRHAREZZGE T ETRA. 2120255, ©ARER R B S HRL5006Wh, TIHIARK L E T,

B: 2018%-20235FF B AR# K B = EFWR (GW) B: 20214F-20255F 23K AR I Wi & BEME(GWh)RIE iz T
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FHkBK: Wood Mackenzie, HTI
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RERA: BRERBLEERESRA, ApodFrersy G RIS

> REBBOBAESL TR EREHRTE. HHBEE, ZEABRBEIRFFTGRAEE, BELXITHRALEKE. 236
WA TERGFRERIOUE—H——EXFLH 0, HEEEMN250WE|2250W 5, T2 182/210 K 3 F HR LA
MR, AR EmERTEFSAXNG T RE,

> 20214, N8 BB 7.9540 T, AT RESF440.44F 5, BN LA52TT, & BN AH56.8%. 20225, /A 3F)
KR EIKL 15374270, F3#93.22%, BRH K I ZH THRESSHE: 202FMEEEHAH116.1F 6, HERALH
12.M27C, F1¥174.61%, & EIANZ80.73%, 202155 & iR 5 424%, BTG AR E B EIb A B8 5=,

% RBBROHEH T BE L8 =2 F2tb B : 2021-20254F RiG/A3] & A TR
7,000 r
6,000
I
I Rz Enphase =57 Rz Enphase =57 >000 ¢
2% HM-400 IQ7A - HM-800  1Q8D - 4,000 | e
WEH B hE (W) 400 349 55 800 633 167 3,000 |
Az (L) 0.88 1.12 0.24 1.19 2.73 -1.54 000
HEFEE (W/L) 434.3 311.5 122.8 672.3 232.2 440.1 '
1,000 .
0 - 1 1 1 1
2021A 2022A 2023E 2024E 2025E
RS Y A e W R Y L T R m O R RS - Bt
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%:20225 3 T 2w b gk b R F B : 10542 88LF560KF BB Sk 42tk f i

& 2 AR 20214-(GWh)  2022%-(GWh) HRE 20215 T3 btk 20225 T3 bk

<r O AL &
\ ) LES60K /" "pots C
T 17 53 212% 38.3% 43.4% S
60AN
b I ik 4.5 14 211% 10.1% 11.5% _ 5 aes
L F AN - . HARE 2 XLF280K
L4542 58 1 10 900% 2.3% 7.8% U
ek 1.792kWh
LGHT AE IR 7.9 9.2 16% 17.8% 7.5% PR ER G ]
= 25Dl 8.2 8.9 9% 18.5% 7.3% CTTm
A 12000+
miH LY 1.4 7.5 436% 3.2% 6.1% #rED
W A% & R 0.5 6.0 1100% 1.1% 4.7%
B 47 & #+ 0.5 5.5 1000% 1.1% 4.5%
btk R: Wind, HTI TR R ACEAZELE W, HTI
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225 fE skl WHEL T E £, KNPt 235w 3t 8 T2 $|156Wh.

> Btk Atk S, RS RBETAFPTTINER 155K, Bit S HERIAIE, EBRESE/ 688 3L /2CF AR 28
A, 2@B#ANEINTIH, 58H. Invenergy. F ERXFA LS WX R KBS, b, 28 BEBRK4ZME4E T B @ iT
UL9540AR| X 3PAE FaCSAAIE, KM AAZAFEF AR T ZRFoBRRHEZEIFAE, N FHKEH BN,

KB 5 R AN R oA T AL B E4F A6 o A4k 530 F K CSATAIE
CXi¥a P B ] SEAE =
E 4154 S S H, 4 Bosch 4R G, Hufe R4,
Bosch & B 2019F2F  wSPEFH T 2021 F 7 A AL Bosch 42 T 4% B FARIE 49 1;5555 @Eﬁ&,

I ATHREABRAD ) BL FE
5 £ B £ #H 4 Rivian & Z R4 B A K AL BUR A
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|

Rivian £E 20215128  HALFPRLHE T, 5% £2023-20284F 411 R 4% 46 T AK UL 9540A & UL 1973 RB5. B, ik B
F200GWhaLFP i, FIF 3 £ B A4 KT 5 > & 4 CSALEFSINAL SMIBAR (L 30 B
Ty AR E AR LA TN S IR LFP b & & A, B

VinFast A 20224F118  #M51%, —HAHLX] 5GWh, 202304 #% 75, F &

R T 3 & B Ak e ok

T PAE A B AR AT ) IR A A b A T
Nouvo Plus A E 2022%F128 B H249%, #1202304 #% 7~ (Nouvo® & & B B R ik
BEBWPTTER, £E8LahEHE 5k LE)
T ¥ AR & 46 B A T 11X 40GWh = 58 & 3K T InoBat
. AR EIA L) £ 2 ESEes, BFok
S = L . R
noBat  MFMR 2083F2R g waan. IS R AT A L Lk
BERY EBFBEFFHABOEKE T LA

Fr kIR EAFEHAANL HTI FoARIR: EAFHAE W, HTI
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> 202242 B R LS4 FTiL2)688.7%, Rl K93.4%, 11202354 EH LR ELHZ9007 £4, R ¥ KBEIKF]30%-
40%, ©3HFFREREPIHKE. 23Q10K 3 ) LR F Fi25)133.06Wh, [ K38.6%. TREREARMKES—, Bk
B, IGRARHLFE =, HE=_RKEFREH (=2 SDI. LGELR F= SK ) 4T BB At 24.7%, REFRHTK13%,
23Q1 T & NRF ) wEF FX 46.66Wh, FIHLHEK 35.9%. LT HHHAZ] 35.0%, RELKE—
> —RuR)] AARMER, mRATRLE, PRAEREALE. HLEHE. HAGL. BHEIER. 5FLEPF TR
EHRG—. Kb, SREZETHOH, ANTAHH 0T LETERLE.
A: 2019-20232E# L REH TR KE A BQIeRFHHLREEENHL
R EHE (T 6) yoy » ‘
1000 -  180% ¥ £ F(GWh) Fl 1o 3% K (yoy)
900 - L 1605 1 T e 46.6 35.9% 35.0%
200 : 2 P T id 21.5 115.5% 16.2%
700 o 3 LGHE IR 19.3 37.5% 14.5%
500 0% 4 BT 11.9 37.7% 9.0%
500 o 100% 5 sK 7.1 5.1% 5.3%
100 L 80% 6 = 25Dl 6.5 52.9% 4.9%
300 - r 60% 7 o 4 3 AL 5.7 39.8% 4.3%
200 - I - 40% 8 B 5 & A+ 2.9 13.7% 2.2%
100 4 L 20% 9 (T4 2.4 75.5% 1.8%
OZ - : = , , . 0% 10 FRE 3£ 1.9 28.5% 1.4%
2019A 2020A 2021A 2022A 2023E
FARR: EHAE, HTI FHRR: BEID, HTI
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> FAARF 225141480100, FHLEK 45.6%, VAHFF)IE52.640T, [ LI K8.5%. A8 22F2FAF 45214337 4,
Flsb3g K 7.9%, L+ FA/ G0/ F B4 ELH) #112.5/18/7.2/5.67 4, IR & 178%/13%/5%/4%; F 3 AL A 5
S sk S E LK 1097.2%, BhANE 2 E FEKER30%F103%5 . kR4 $2622534%, [k kI327.6%, FELE
HEAE B 1k22.9%, Fl K3 16.7%s.

> BF A LS ERAFISTH, WRBRAEH TR LEME, REZF SRR E BERSUV, JUR & F| 334 B A8 2% mini,
BTMARRAAIEIES . HEMLE, il 7. 6. BB=HKER, RALMBFLHERIF14 T, RAKBRERET
30 5 A L RE SRR IR, N8 FH23F R ERAXF 2R LHER, FRREREAZH T L&A X,

A: fASFETHAELEHBPEL B: FHARE LT F 5] 2023 F37 £ B IK)

10 - - 120%
=] 0 =] Q
73 L 100% E*‘Jnal& mﬁnnm sﬁﬁﬂﬂm gﬁﬂﬂﬁ
84 L 80% GEELY AUTO ZEEKR LYNK & CO LIVAN
| - B0%
6 0% BOTRH) Geely Galaxy Series HAX-HERRBSLY H208-REREBSUY BE7-ARARSWV
I o [7-RRUERRBSUV LT -2 compect pug-h hybid SNV
4 1 - 20% o L6 RABMRRMME L6 -acorpec g s S HiHEnRY PEARRRNE “LIVAN RLT" - A battery swapping BEV SUV
' {J% ’ angﬁ.‘u! £8 - 3 BV mo-ae sy NZEEKR X'= ‘ g i |
9 , smart BEVSUV | *LYNK & C0 08" - A Plugein hybrid mid-sized SUV
b =20% .lﬂ,‘nﬁ GeetyGeome o A smart BEV sedan A Plug-in hybrid mid-sized sedan
0 - - -40% SRS Goely Star Sores:
2017 2018 2019 2020 2021 2022 o MBBSUV A cortoact SV

L EASP (FART, i) ASPHTiE (A8)

Fr kIR G AL, HTI FHRR: A5 A%, HTI
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> S5A, BRAKRELAAF ZRWEENA XFANEL, REFX T bfo—R T HLACRITEH, BLRCEFARAF
ﬂ%fﬂ&%%i AREZ R MB AN, EmedE; B35 LRAFEBTAFRRLEATA, BHRFHAT TR
k. B R, AREAAE, 6ARBREUN+ ERNAFTERXA+RARETTA, RSA L —rmBceMmB NP K.

> 6A, BIRRBRALEAAN (FHALHREREBEKBY , AR Z LIRS /Wﬂiﬁi%%uﬁi%ﬁ%, T A

ARG “ZF A KREHKZE, PR E (H37£20305F) . EATRE (20305F 220455 ) . AE T-EH (20455F
%2060 ) , A xR, /\‘/Fﬂﬁ#ﬁiit%frﬁ W ARG ER.
A: 23458 . 67 &4 H3skv@fH By (/T REH) B: 6/ &3t3s5kv I XM N AAEBATHFA (L/TREH)
0.2 0.07 ¢
ot1s - 0.06 - 0.058
0.16 F 0.155
014 k 0.134 0.05 |
0:? : =% Bo.oss o101 ffpros 1T “OHT
) 0.084
0.08 - 0.077 0.03
0.06 0.02
0.04
0.01 |
0.02
0 0
£l % L A WM A kO IF & =i LK 3 FAEL Ey- 3 NIY 3 EE iz L& Ty ' A b3 # i
W 23F5H HrEe ey W 2356 H i e BRI TEMRAN B RAETRTR
FARR: LB AT, HTI TAKR: MIELATH, HTI
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> AREFEENfHMEELKE, “TOR” HEENGRNSHETLEIFTANL, A+ =A2HR¥K10.5%, L+ EHKNHIXZK
350010 £ T, E2RE4FGEHRREIZIR, T = XH RN A.

> @ BRI REFT670012 T, EEZREHEFUFRARMLEMZER, pRABCF /LKL, BB EBFRKAFF R

T sk,
B: BRERZLHM B: i e METHR
30000 4 60% 7500 o— 7 60%
48.57% —
25000 6000 | 42.65%
20000 } . { a0% { 40%
- 33.49% o0 | 32.80%
15000 |}
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10000 } { 20% { 20%
5000 | 9 1500 .
0 = L 0% 0 N 0%
g =F " S E"
w0 ({ZTC)  emllimyoy —@WJ (fZ7T)  =m—yoy
FHkB: BREH, HTI KAk B: BF LM, HTI
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> “TwmAa” BHEERAR (24X+145 ) £38LHEFHELR, EHEF38001CT. B TP EAICK L ERZENMFHEH B
%, HobfR20%, K165

E&%%n&%%

E xR d-dI1-H0 200941 A 1000kV 3 i Fu&4-F 20175124 + 800kV H %
— =& & 201076 A + 800kV B AEI- R 201845 A + 800KV A%
— wRIN- Lk 2010474 + 800KV i _E -1 T 201941/ + 800KV £ 77
— LN 2012412 A + 800KV A 3% wH-BFE 2019464 1000KV 3 i
— Herp-#rib- Lik 2013479 1000kV i ER-1TH 201949 A +1000kV H &
— oA 535 iy - FR 1 201441 A + 800kV F % F B GILLR A 201949 A 1000kV R %
S G pa 201447 A + 800kV & i W AR - AL IR W 20204F1 A 1000kV & i
“ At b4 M 2014412 A 1000kV R i Rab-#f % 2020478 A 1000kV & i
“ AEILE-T & 201545 A + 800kV A i R 202049 A 1000kV & i
“ B0 R 2016F7 A 1000kV 34 B JE- A 2020412 A 1000kV i
“ T IR-#T 20164794 + 800kV & i LSRR TBH 20204124 + 800KV = 3% A AL A
“ HEd-d - Lk 20164114 1000kV & . k- 2020412 A + 800kV A i
“ KGR ERE 20164114 1000kV X . Hed-Ld 202146 A + 800kV A i
“ i - 20174F6 A + 800kV F 7 [ Jb-# 4k 202148 A + 800kV A 7
“ E-dT 2017476 A + 800kV F L M g-Ki 2021412 A 1000kV i
“ k- Yy 201748 A 1000kV & . & ) e -0T 35 202247A + 800kV A i
45 3L A 2017484 1000kV & i ¥ A e -5 2022412 A 1000kV & i
“ 38 2017410 A + 800kV A i #T7-K X 2022412 A + 800kV B i

FHkF: BREW, HF M, HT
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Kb 22— ER S 82 4% ZR-EH LR, IRRBT17% 3 B s

> R _ERAHAE-F 34170050 kw. [ R K R AT 350000 /kwid 1 0LTF, 23005 # A )N BF 22t B 69 1IRR 17.04%, 25
BEF, LR RIAES%S:, NRREGE5FRA2H—FRA.

R BRSNS

A Rl SRS AT (IRR) R £ 4-FU A o> B4 (h)
1500 1600 1700 1800 1900 2000 2100 2200 2300 2400 2500 2600 2700 2800 2900

2000 30.35%  32.63%  34.92%  37.21%  39.50%  41.79%  44.09%  46.39%  48.69%  50.99%  53.29%  55.60%  57.90%  60.21%  62.51%

2500 23.49%  25.32%  27.15%  2898%  30.80%  32.63% = 34.46%  36.29%  38.12%  39.96%  41.79%  43.63%  4547%  47.31%  49.15%

3000 18.90%  20.43%  21.97%  23.49%  25.02%  26.54%  28.06%  29.59%  31.11%  32.63%  34.16%  35.68%  37.21%  38.73%  40.26%

3500 15.56%  16.90%  18.23%  19.56%  20.87%  22.18%  23.49%  24.80% = 26.11%  27.41%  28.72%  30.02%  31.33%  32.63%  33.94%

4000 13.01%  1421%  15.40%  16.57%  17.74%  18.90%  20.05%  21.20%  22.35%  23.49%  24.64%  2578%  26.92%  28.06%  29.21%

BRAA 4500 10.99%  12.07%  13.15%  14.21%  1526%  16.31%  17.35%  18.38%  19.41%  20.43%  21.46%  22.48%  23.49%  2451%  25.53%

(T/kw) 5000 9.32% 10.32%  11.31%  12.29%  13.26%  14.21%  15.16%  16.10%  17.04%  17.97%  18.90%  19.82%  20.74%  21.66%  22.58%

5500 7.92% 8.86% 9.78% 10.69%  11.58%  12.47%  13.34%  1421%  15.07%  1593%  16.78%  17.63%  18.47%  19.32%  20.15%

6000 6.72% 7.60% 8.47% 9.32% 10.16%  10.99%  11.80%  12.61%  13.41%  14.21%  1500%  15.79%  16.57%  17.35%  18.12%

6500 5.67% 6.51% 7.33% 8.14% 8.93% 9.71% 10.48%  11.24%  11.99%  12.74%  13.48%  1421%  14.94%  1567%  16.39%

7000 4.75% 5.55% 6.33% 7.10% 7.85% 8.59% 9.32% 10.04%  10.75%  11.45%  12.15%  12.84%  13.53%  14.21%  14.89%

7500 3.93% 4.70% 5.45% 6.18% 6.90% 7.60% 8.30% 8.98% 9.66% 10.32%  10.99%  11.64%  12.29%  12.93%  13.57%

8000 3.20% 3.93% 4.65% 5.35% 6.04% 6.72% 7.38% 8.04% 8.68% 9.32% 9.95% 10.57%  11.19%  11.80%  12.41%

KA kB HTINE
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RREFH—TA KT XKEPCHME4.14T/W, HREFHESF el

> 23F—FERKRFLBNKETHE, HNBEFEZEPCTAFN, 4R FMBAHAEH, BaT7H £+ XKRKREPCT RGN H
4.145T/W, VAJ R BAREFR 110000 AR E, IRRA10.9%4EE, ZHHRHF,

& SRR ICE B SAT

FI A A~ ot £ (h)
950 1000 1050 1100 1150 1200 1250 1300 1350 1400 1450 1500 1550 1600

3.2 12.83% 14.71% 16.61% 18.54% 20.50% 22.49% 24.50% 26.52% 28.56% 30.62% 32.68% 34.76% 36.84% 38.92%
3.3 11.97% 13.77% 15.60% 17.46% 19.35% 21.26% 23.19% 25.14% 27.11% 29.10% 31.09% 33.09% 35.11% 37.12%
3.4 11.16% 12.90% 14.66% 16.45% 18.27% 20.11% 21.97% 23.85% 25.75% 27.67% 29.60% 31.53% 33.48% 35.43%
3.5 10.41% 12.09% 13.78% 15.51% 17.26% 19.03% 20.83% 22.64% 24.48% 26.33% 28.19% 30.07% 31.95% 33.84%
3.6 9.70% 11.32% 12.96% 14.62% 16.31% 18.02% 19.76% 21.51% 23.28% 25.07% 26.87% 28.69% 30.52% 32.35%
?ﬁiéjf/’ﬁﬁ}l]& 3.7 9.03% 10.60% 12.19% 13.79% 15.42% 17.08% 18.75% 20.45% 22.16% 23.89% 25.63% 27.39% 29.16% 30.94%
3.8 8.41% 9.92% 11.46% 13.01% 14.59% 16.19% 17.80% 19.44% 21.10% 22.77% 24.46% 26.17% 27.88% 29.61%
3.9 7.81% 9.29% 10.77% 12.28% 13.80% 15.35% 16.91% 18.50% 20.10% 21.72% 23.36% 25.01% 26.67% 28.35%
4 7.25% 8.68% 10.13% 11.59% 13.06% 14.56% 16.07% 17.61% 19.16% 20.73% 22.32% 23.92% 25.53% 27.16%
4.1 6.72% 8.11% 9.51% 10.93% 12.36% 13.81% 15.28% 16.77% 18.27% 19.79% 21.33% 22.89% 24.45% 26.03%
4.2 6.21% 7.57% 8.93% 10.31% 11.70% 13.11% 14.53% 15.97% 17.43% 18.91% 20.40% 21.91% 23.43% 24.96%
4.3 5.73% 7.05% 8.38% 9.72% 11.07% 12.44% 13.82% 15.22% 16.63% 18.07% 19.52% 20.98% 22.46% 23.94%
4.4 5.27% 6.56% 7.85% 9.16% 10.47% 11.80% 13.15% 14.50% 15.88% 17.27% 18.68% 20.10% 21.53% 22.98%

FH B HTIRE
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AN —FOEZ IR LR, LR SR g &k AT @ maan

> BBEFEAAEEANG RS, 202050%, BRES. NS LRIETE 0 LR OH, 5S%MRER b IR
HAARTHRBLEE THXSHALRBH, ABFATILRE S . Kb e s A,

> BEMNGT, AEBIERCRERY, /A EREERBAH04530/TAN, LEES, LANSHERAELLHS
£ & WA MR B h 0250/ T RN, HABRK, TALRAL LA LETBEAL THESH
XERLEAR, BNLRCA-TEAE (B8R, BEF) QI LARE FARES LS Q) THIH T,

B: ML SR ENHLN T B &8 TR A AN~ EE
IR AN (/TR 2000
: . il
1 I 0.453 5000 * %ﬁkﬁlga AP Yobod
® T -
2 i 0.45 o mn gy ; B
. 4500 o 17 L7 'JJZ? © WL
3 i 0.4298 - i ﬂjh%
s g o il a P
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‘ = Whioxsg . "
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3500 S
g - @ L7
6 # b 0.4161 Q T
& 3000 ®
7 ti# 0.4155
8 g 0.4143 2500
9 w9 )1 0.4012 2000
10 ﬁ}j’: 0.3964 0.2 0.25 0.3 0.35 0.4 0.45 0.5
PR AEHEN (T BB
TRtk HTIRE AR HTIERE
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bE G HEKERR R, AARERE @ maan

> FEW 20225 F LK AN436.891CT, FlH+23.2%, RHAFH AL & F)iH1X26.481C70, 225FKEMZ#H F4T, REAF K
W wEA K, RRERNBHEAFZREABRE LA, & FFHBHERETHE. 22508 KT HF R S EHEKE
LR A4.8%F1622/ B, & T4AEF¥HRPF285 8. 2023F—FF, o8 AL &5 7 F b3 K81.0%4249.9%, ¥K i
Zok B EFEIBE RN, 20225F /3] 7 68 RAMNE B AR F AT 6A.TMCAR T, KH401LT, RiTRBIKAMES7.51CT.

B: 2018-2022F NS B ARHAR &HiB (f20) B¥ig B :2019-2023Q12 3] A AL L 5 E 8 F (FIREH)

_ - 100% 1,200
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BBE . 225 H R BAE20.4CA R T, 235 L 2EE @ 538 Bl

> 2022523 A F)EAHSLUMCAR T, R TR31.1%, T E2HFHREHL 5L REHR B AL 9 KAIFR G RAE20.4
e, SPHRBEEFRAORMANEENR, LAARE CEFEL, OFLEEALET, RNFAHBFREAZDEEZEFTK
F. 20235F—FF N8 FEEF)ERF L K3.6%, Z BN FTRGPRKE, KRMNIANYASE) FRLGHEAikiEE .

> NERBEESET, 2152253 A B 45E56GWH62GW, HEFRBEIFE, HARENZiRIEKITHA R,
> 20225/ E) I E) B AMNIEEK207. 721070, AR ENE) A, STREFBBRZERRBET T4 1.

A :2019-2023Q12 &) 128518 (AR T ) AR gk A :2019-2023Q10\3) Z L SR ENE ST (MW)
80 r 74.2 1 60% 30,000 r

1 50%

25,000 |

- 409 '
60 | :6

1 30% 20,000 F

4 20%
40 1 10% 15,000 |

i 01‘y0°o 10,000
20 | 1-10%

4 -20% 5,000 |
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0
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- UEEF%ﬂEUH\ﬂ HZJ_EJ\EFE} = yoy W AEEYL (MW) W OKEZEN (MW) A PREE K E At o A EIRAEYL (MW)

PR R R: A3 MAR, HTI KRB A3 MAR, HTI
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K AR — A EE A AT, BARRAE @ maa

> 2022% %4 %ﬂ‘ntwl_téﬁ 2023 F M R HFAANKIF L., ILHR23FF B R G E RGN 0.4670L/ T KA, BIRBEE
BY LiF19.35%, S R23FE KPR MEIL R R LR, KA RIGNEIRIELEN Li$19.63%, K. #Ad. #Hb.
Lﬁ%%ﬁﬁ%%%ﬁ%ﬁ%ﬁ,k%ﬁﬂﬁﬁﬁé

> BARNFEMARETRAEL, 255500k F3)HH6A 308 T4 4830/, Fikk Bitskigik29%, EFFHH
102370 /70, FJ IO TF3k14%; 2023F#t vz 5%, 6 A RAFTH K& HBEARMHAH138E T/, FLEK65%, K
MIAA K o R AR 3% = 77 A R 55 .

B: 2023%5-78 &4 REM LM (/T EM) F:2019-20234-7 A & 2 %#Q55003) A B4 (A/7k)
07 r T/ TT/0E
880, 880
06 0536 m 0% 840 840
05 0.476 0.49 800 800
0.405 0.422 760-] 760
04 0.373 7204 720
03 k 0.287  p.281 680 ;eao
0.202 640 640
02 II 600{ :—600
560 560
01} ] r
520 520
0 1 1 1 480 T T T T T T T T T T T T T T ASO
] g Wi I Wit ZH Jext W7 19-01 09 19-12-31 20-12-31 21-12-31 22 12 31 23-07-19
BGHAH MR WA SE MR w7 AR B R — B2 TN aE(Q5500K)
ForRIR: B FFAERR, HTI FoARA: Wind, HTI
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K, —23F K &, FHMi82634M0, =K EMRE T HAAEIL6681C 3 B s

> R (KB IERRFETAFEMNIAF (2021FKF) D , RMAFKEFTIHAAERTTRE, 25F KB FHETNLAR 2L

iA 3)26341C7T.
> ZRINBFEBREE LK ILBIL H25.4%, 255FTF HHAEH 21X 5)6681L7T.,
& KeZEIARNE A ZRENZKELFAARNH
2023E 2024E 2025E 2023E 2024E 2025E
HHEN (FFE) 5000 8000 8000 MREM (ZTR) 5000 8000 8000
660MWAHLAE (&b ) 30% 25% 20%
660MWAHLAE! (&b ) 30% 25% 20%
1000MWAHLE! ( & 1) 70% 75% 80%
1000MWALAL ( & 1) 70% 75% 80% 1000MW43 7 ## (1L70/6 ) 4.6 47 48
FHE60MWALE (/W) 3705 3772 3840 1000MWASEALI I (f2L/ 6 ) 2.05 2.1 2.15
WAL TG 1.1 1.2 1.2
FH EZ660MWALAE! ( & k) 20% 20% 20% L00OMWA @A (12785 ) 6 >
660MW4A I ¥4 (12L/& ) 3 3.2 3.3
A (A
PALEEOMWALEL (TL/kW) 3166 3217 3268 660MW;AEEHLI M (f2T/G ) 1.71 1.75 1.77
#7 £ 1000MWALE! ( 7T/kW) 3378 3412 3446 660MW L AL H (12T/6 ) 0.7 0.8 0.83
2 3 1000MWALE ( 5 1) 20% 20% 20% NP iRE T R (fLT) 229.2 379.0 387.2
AT =] (fL) 110.6 179.0 180.5
PLAZ1000MWALE! (7T/kW) 3089 3157 3226 L )
KA 28] (L) 56.5 96.2 100.1
FHEF: HTIRE KA B HTIRE
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Ko —234F A W4T & £44%, B UARIEL LT & £42% @ 3 B by

> 2023FMAEIANKERBEA T ZRKRINEKSRBAFAFIFMZE, PAAA13) (266 ML, 239675 TR ) , W3LEP &R
W /oh /bbb HAa%/38%/18%, FAAEHER K wALE & oAb d /b b F Y4 25%/42%/33%.

> ARFBEMNE, 44 (Kb TEBRFZTRAZEMNIBIF (20215FKF ) ) , EAMNFT23-255 K d = K K E 6 T AR
J%iX %2)396.3/654.2/667.81C7T., CAGR:#29.8% .

B: 20234 %3548 17 AR S L B : 20235 A LB K AL ARy B L

m KA m BRI A
m B RIEHL S m FifEES
L3R B ARTHS
FHER: BAHFEEEF S, HT KHER: ©HFELEFEF S, HTI
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LEE S KEEIARS

¥R, 3FKaBAAZ2HEE

143 38 B 5
HAITONG

> 2018-2022%, 4
K w, A F d‘&’l‘ﬂﬁ'#ﬁm .

é]k%%ﬂbnéwzg 8GW3¥ K 5/35.6GW, HJACAGRiA4.5%, Kb B o HFALAfdiR, RIELENA
INE 225 BRI b T2 b 14491 F BB, B3 k2.4%; FH A A k473108, R

3 % 0.8%, %‘ﬁ‘é\@%&éﬁ$3szd~ﬂa‘; Kod 3 LW A $]0.42850/F LB, FH3EK20.2%, w4 ERAER K &k £,
F33.61C8 L. RATIAN KA 20235F3) /) et 64 F 4,
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LEE ) TRARBRLXBRIFEIZRBAIGRS

143 38 B 5
HAITONG

> iAW 520225 FHEF LIKAL1033.11CT, Bl +14.3%; JAE4F]iE70.41C7T, F+229.4%. 2255/ 8) RF|F ) B2 F)
T B2.7%, 158428 FHKEL7708; RRARADRER21FHTF, §TL2EFHKF1730E ., 20235154, 2§
RAE 257 F 13 K18.8%F242.0%, HAAN EEd FTEARRATRLF AR EEABRITHE BN TS, HIFaET

F A AR IRAR L

> A1E20225F &3 4L IR RAMUAZL) H139CA K. T, FElBLiR V4212, 2255 =AMIEB7AT, A BB E2 ) AR,
A :2020-202345 A 28 Rt & & (FIEE)

B : 2018-20225F /&) 43R B A (B FH )
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> E20225FF K, SRR TRENETLF)17,5065 TR, EMNHLNTHERIZ>ALATHN. BRM. LE M. 2022
5, ARITIHKEREMNL0S TR, FEIEHEEINAEES80L T L.

> REBREBEAEREAS (RXTFH—F 2 EHKERNBERNFAELY , HRKETRELESLRTHIELS, RTa))
Fod, ZFHM, ZEILEMR2023F1A18 FHAT, ENLRAATEIKSEE, 5| FH2FT AL AKRE R, FEsLA
TENHEFNE, bRAMEFLA P, BRHEBAEX, BHIREIERLE.

B: &RWBEFNEZHLATHEL B: FKE R iAus
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APPENDIX 1 gl

Macroscopic Chapter

YVVVVYYVYYVYY

Macro Environment: The proportion of renewable energy generation is increasing year by year, with the solar power generation being the major part
Renewable Energy Power Generation: Global power generation and new installations of PV and wind are escalating with China continuing to lead the world
Energy Storage & Lithium: The global energy storage expansion project is advancing, and the scale of lithium recovery plate is rising

Hydrogen Energy: It is expected that the scale time will be achieved during the “Fifteenth Five-Year Plan period”

Thermal Power: China's examined amount of new coal power increases, and the CAGR of new installed capacity is expected to reach 30% from year 22-25.
Urban Natural Gas: The price of urban gas will continue to decline, and China's natural gas supply capacity will reach 500 billion cubic meters by 2025

ESG: Promoting the green transformation of the economy to ensure that carbon neutrality is achieved

Power Equipment & New Energy Chapter

>
>
>

Solar: The industry chain is under short-term pressure, but we are optimistic about the resilience of module integration

Wind Power: Focus on the catalysts brought about by the bidding of 23H2 sea breeze matching project, the performance of the industrial chain

Energy Storage & Lithium Battery: The golden track of energy storage has opened, focusing on the most valuable and elastic energy storage batteries. The
growth rate of new energy vehicles has slowed down, and the concentration ratio of the power batteries sector has accelerated.

Power Grid: Focus on the the market catalysts brought by UHV start-up and bidding

Hydrogen Energy: The reduction of kilowatt-hour cost improves the economy of hydrogen production from electrolytic water
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Utilities Chapter

» Renewable Energy Operator: The IRR of wind and solar projects generally exceeds 10%, with large installed capacity and economic efficiency

» Thermal Power: The electricity price remains increasing by 20%, and the price of thermal coal enters a downward channel. Thermal power enterprises have
high profitability elasticity.

» Pumped Storage: The electricity price subsidy mechanism has been streamlined, the construction of pumped storage energy has reached its peak, and
prosperity will be maintained during the 15th Five-Year Plan period.

» Urban Natural Gas: Natural gas prices have decreased, volume increased, and the gross margin is expected to improve

ESG Chapter

» China ESG: The management measures are open for public opinion, the CCER restart process is accelerating
» European ESG: EU carbon tariff boots landing, further accelerating the pace of "dual carbon”

» ESG Index : Hang Seng Hong Kong Stock Connect China Central Enterprises ESG Leading Index released

Chinese Special Valued Company Chapter

» Valuation Evolution: The revaluation of Chinese special valued company has boosted the market-based financing ability of state-owned assets, and the
steady rise of stock prices in the energy industry has become a bright spot

» Hong Kong Stock Highlights: Chinese special valued companies listed in Hong Kong showed higher dividend rate than those in A-shares, lower valuation,
hot topics with the plate valuation continuing to repair.

Risks: 1. The policy is weaker than expected; 2. Raw materials increase leads to higher costs and lower profits; 3. Price competition leads to lower profits.
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Haitong Securities India Private Limited (“HSIPL”), Haitong International Japan K.K. (“HTIJKK”), Haitong International Securities Company Limited (“HTISCL”), and any
other members within the Haitong International Securities Group of Companies (“HTISG”), each authorized to engage in securities activities in its respective
jurisdiction.

HTIRLA-#7 JAiAIEAnalyst Certification:

K, R, ERE (1) RFRKRE F 69T I AR T RN KRBT F RBAIEFTRATA B AR &) R ETAE] 69 NAME, FFE (i) KGR F X
HALATH 5 AR RARE T R E 6 ARSI 5 B4R A AR K BGdRS F Britid B AR 8] 69984, RN (ERMNORE) £L T THFHIL
I 5AH., BFRRNKE (ROLELSfN) FRELERFRRE LA G 3/ B A R A RIRSE FTiT8 B 4725 8) 894E%4~. |, Bin Yang, certify that
(i) the views expressed in this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research
and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research report; and
that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom |
have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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HRITONG

#) 3 7 R Conflict of Interest Disclosures

il [ PR A 3R sk KRN 8] T AT FARAT L G- Fm [ R ST KRR F 6945 R R B BR8] AT T RIFA BB KT, AAFRREN ST, A TREAXEFXEZ
IREZR (VA FTWERGEIRIERN LR, 20F T HRANA281E 8, 54 4 £ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies

in this research report. As far as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure
does not ensure timeliness and completeness, please send an email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

AR S TRy 3] Ao [ B IEF v a) (Bdh <7 ) 235124 A A 45 7 002074.CH, 601615.CH, 601727.CH, 688981.CH, 2727.HK and 600938.CH#% 4 3%
GATRE . BFBATRE 0de: 1. HBIME L TATHSAA . REARZARMT G EIATATRE; 2. BEAEHRAEA. LA KN S8 0
IR EFHRETRE; 3. BBEAHALTZLHNFH =R LET. BArfEfTHA L,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002074.CH, 601615.CH, 601727.CH,
688981.CH, 2727.HK and 600938.CH within the past 12 months. The investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor,
sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002074.CH, 601615.CH, 601727.CH, 688981.CH, 2727.HK and 600938.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm.

002074.CH, 601615.CH, 601727.CH, 688981.CH & 2727.HK B AT it £ 124 A A R B e FTARAT L HFE P .
002074.CH, 601615.CH, 601727.CH, 688981.CH and 2727.HK are/were an investment bank clients of Haitong currently or within the past 12 months.
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KR ZEReFHEA s a) | #7483 K Fa seFHEIF & />3], 600438.CH, 002074.CH, 002202.CH, 600875.CH, 601727.CH, F & & %, & A A FR/A 3], A4 4208 (% A) A FR5)
LiBRER, oo Rixw A& AE AR BAUAT A FRos8) 25 R A 5 B A FR &) oh RiE v A 5 AR AU A PR 8], F B a8k EREA RG], &
A ARE (£ 7)) A PR E) BB R AL, 601628.CH, 601919.CH, F & E IRIFIA TRE), MEEFRFIL (EH) BWA FRaE), Fafd = La#%F (bxw) AR
WAL/ E], 0857.HK, 3800.HK, 1072.HK, 2727.HK, 2208.HK, 7 &34 IE 7w, 254K & A [k~ 5], 002028.CH A AL5 Tk & = 84+ A FRoavd) B aTRid X124 A A&
HBRE P, BEG R P R IERTRAT LS540 X L SR 5.

KRG AHEA TR G), #758 K PR 48 #HEIF & 2 8], 600438.CH, 002074.CH, 002202.CH, 600875.CH, 601727.CH, F B & &, 4& A A PR &), A5 428 (£ B) ) A TR )
EiBsEREAL, oA Rk d AR BAE AR AU A TR 8] A R AR B A PR &) 78 R o A 5 B A AR ALY A TR ), F B e RACTAR A A FRod) &
A AE (42 7)) A PR E) BB R AL, 601628.CH, 601919.CH, F & E IR A TRoE), MEFRFIL (EH) BWA FRaE), FaAtd = L%k (bxw) AR
FAE2 3], 0857.HK, 3800.HK, 1072.HK, 2727.HK, 2208.HK, H 5 & ik iE 7= W, 33444 7 FR/™ 3], 002028.CH and b5 T b & = X3 [T A FR2- 3] are/were a client of
Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

688599.CH, 300118.CH, &-AEIE 4F 5 #13h 7 iR A Fhos 8], SR AEAM AL (k) A R3], 600875.CH, ik RE X &)1 3h /) 3 46 /R A Fk~ 5], 000878.CH, 21 F k&
W AR FR2N 3], 1072.HK & 002028.CHE AT R AL X124 A A A BB E P . BB @ E P RAEEES LGRS,

688599.CH, 300118.CH, &2 4T & #13h /1 488 A Fo 8], B aEA#E (@K ) A PR3], 600875.CH, ik AE X &.91 ) 77 %7 46 /R A PR3], 000878.CH, 21 F & K&
W, #4547 FRA 8], 1072.HK and 002028.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

AT (RBEAEG ) AR A A K A3800.HKIKAFIZ FARATIR 5-4R 5
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 3800.HK.
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il 2 it £ 69124 A F JA688599.CH, 300118.CH, 4-FEE 4F & #13h /) 48 R A PR 8), B AEA#F (8L3k ) A FR.NE), 002202.CH, 600875.CH, 601727.CH, ik IE &
BN A AL IRA TR E), B B bR AL T MR AU A PR 8] Ak 488 (R B)) A TR a) B X&KL, 601628.CH, 688981.CH, £ &, 4itdIMA A%t R 5, FrefHL
AR () A FRFTAEAE, M ke AR PR E), 0857.HK, 3800.HK, 1072.HK, 2727.HK, 2208.HK & 4.5 T b % = 3% i+ A PR &) SRAF IR F4k
FTIR G VA I Z 5 S RS 6 3R B

Haitong has received compensation in the past 12 months for products or services other than investment banking from 688599.CH, 300118.CH, A E AT 5 A3 A
B8R A FRNE), B AR (@K ) A TRANE), 002202.CH, 600875.CH, 601727.CH, fk FE ik R )1 3h 77 #7 48 R A FRAN ], & B 48R AL 8 Mk S A PR 8] Ak A8 E (&
A ) A fkoa~d) LK AL, 601628.CH, 688981.CH, 2%, Lt AR A IR K F, FaAF T LZF (b7w) AMRgiEns), &0 R eAHEA RN,
0857.HK, 3800.HK, 1072.HK, 2727.HK, 2208.HK and 1.5 T b 5 = X i+ F2 A FR 3] .

il E FRE A R A A BR8] ( “HEEIR ) A B R REG KAIRAEIE/E1109.HK & 688981.CHAIER ] .

Haitong International Securities Group Ltd. ("Haitong International") having an individual employed by or associated with Haitong International serving as an officer
of 1109.HK and 688981.CH.
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AL (A20205F7 A 18 FHI4T) :

B ER (AT EAR “HTI”) RAAATPRAARARTHFHEGRNBEEZN NG RTRKFT. PHXBTRT. ZEHLAT@AZHTIN PR X, FHHTIZ A
ARS8 AT G, B H AT Ak X mAF R EIRR., EEFMEFEILT, AR BFFRARTRAE AR TN, TR HOFERREZRR AT E
AL (e KTHHAAFC) DAL E £,

AT IR IR R

HF KT, KK12-184 A A FdA4asd IR R IEA£10% A £, KR LT

P, RKR12-184M A A TRHAAR R AR TR K, RET X TF. RIEFINRA/NYSEAGIF RS A AN, KRATEFKF HIFRANAFA X —X5.
BTART, KK12-1840 A AT I fe ekt £10% 00 b, KT L4 F

By 2R AR B A -TOPIX, #E — KOSPI, 4 & — TAIEX, FP & — Nifty100, £ B — SP500; A4k A7 A F E 454 B — MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should
carefully read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information
concerning the analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such
as the investor's existing holdings) and other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For
purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept stocks —
MSCI China.
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#F 48 4-%h Rating Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.2% o Neutra

Outperform

Outperform
89.6% tp

89.6%
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) il BTXKW
*SZ{ J_ﬁ'g_;jm’ﬁ‘ ./ 70 .07 .U70

AT P B O T, g
i g%]\ %ﬁ\gﬁu@é}%ﬁ%y AVEI D AREREN M s s e a v resirma 2,

Ji by

St

T 4 r G U%—FlNRA NYSE&)1F B A AN, RAT2H F HIFBRINIFH X — K7,
g%k&?tjv‘%£10°ou,t,&£@§§>‘kjf’F / IR B AAN], & | F o IR A RN R X ]
ZKOSPI, % 7% — TAIEX, 7 . - Nifty100; 35HuA7 A % E 84 B — MSCI China,

Haitong International Equity Research Ratings Distribution, as of Jun 30, 2023

DI
>k
Ty
A
aE
Sl
s
X0
oy
o

Outperform i Neutral Underperform
o
HTI Equitx Research Coverage 89.6% 9.2% 1.1%
IB clients 4.7% 5.6% 10.0%

*Percentage of investment banking clients in each rating category. .

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform. ) _ _

For| pdurgqsgch o?ltlof IIZOINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not
included in the table above.

Previous rating system definitions (until 30 Jun 2020): _ o
BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.
NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For
urEoses only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. o
ELL: The stock’s total return over the next 12-18 months is expected to be below the return of'its relevant broad market benchmark, as indicated below.
Eﬁpchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100; for all other China-concept stocks — MSCI
ina.
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A ERREPAR: BEERAAITE. HFRREERE, FERE FTARBAE G LA ATT R ZHATHEL , AT T OISR B BN AE.
AP HE L BRI BNAETT AR A T HATIR B kﬂ: 3 ﬁﬂﬂ‘#ﬁ RBATIAR@AEE, RIS F A .

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and
other metrics or may suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or
fundamental values and are for information only.

R EFAREE: HEERT AP R R AR AR 0 b EAREATE 2 BFK. EEIES (600837.CH) , M@ EFRT LG ENE, L2 TPEAA T
EAR GRS, 122, BEERMER 5ERIES TR PR R L, PIoAREEFLEEEIER T B ABIFRT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with
Shanghai and Shenzhen. Haitong Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-
Shares for distribution in mainland China. However, the rating system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI
and HS ratings for the same A-share stocks.

BB FRHL/T100 AR (Q100) 484k 518 [ [FQL0048 42 — /> 245100 X /58 iE & & 9 F B ARG T EZ o0, XEREREEA TR EW Hitid
7& Frek st B IE A ABREING T f LA R, A E FRE T2 Ql00F8 HR a1 5%,
Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS
in Shanghai. These stocks are carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research.
The Q100 constituent companies are reviewed quarterly.
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MSCI ESGiF%UEniTF A&k ARG B EFR1E EERNE (32 RIRFMSCl ESG Research LLCA EB£E N3] ( TESGH | ) MEIAR T 5 o R R IRIRAZ &
( 1428 1), ESGH ¥ TNAafR IARIEMAATFTRAB 09 R A, BAbEFa/R T M, i’rﬂflf/ﬁifﬁ“ﬁ&&ﬂﬂf]f&?kféﬁ:}‘a{%, Q35 A B M A3t 4 2 B
é’J éﬁL)ﬂ . ZIEEAREE T A, RMPUMMEAE X LI REH L4, SFRFAFEEMEGI L, &R0 AR, I, F8RR
e T A8 ) 3 Bl B ATATIE A, Mwﬂﬁ 7L Y tB & iZE A, BPAE 6%}*%"-%27#@:51&%1’35})6 E, ESGH ¥ AR b AT FoAH A £ (LT HRR KR P75 |
ié’ﬂﬁ’fﬁ% AL RAAEAT A, B3 A2k, BT, SR IR F B2 (AR B K ) R TIE.
MSCI ESG Disclaimer: Although Haitong Internatlonal s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”),
obtain information (the “Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or
completeness, of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. The
Information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for, or a component of, any
financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which securities to buy or sell or when to buy or
sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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Bk SUF) (FIN-ESG) #4BB %3t 7 WA A#K: AR IR XA] (FIN-ESG) HIBZ AT, #5564 m ik A EH IR Z A 8

% —% XA (FIN-ESG) #3F % o BLR T H LR FABA RFTENE] (AT R “RAa)” ) RTEEBRFGATIE LM, ANE) 313 & AR
TN TARAEATIRIE, T3] 893 -AE 48 RIS, - TR RITAET NA MM LT, L TRGEVE A ETAMASIIM Y E . BE RIFH AKX R = 50 dd
RIE . A 8] TIFAEAT AN ASIAAG IR T B 4% ) AR F A 61 A% 45 R R 091547 AL 3R 8] B4R & 1 ot

% =4 BRI AR EME) P AE SR f AR AL B P, MR AAE R SLAIB B R ARSE B & F IR AR B B RAR L FIBT. REE T EA SR B 6 2 LR R R
KA KA B I G B R, BRAAE AL BB 6 LT 2. 15975 & B e RAIB TR A R — R AR e, BRAEB AT, A
BAE (ol 5k g 385 ) AREILAE RN, 426 MR I TAE A B S =R AT,

F =5 RBABMA NI RS TR, ANSRERG EABRA]. RERNE] FLFH @G TR, EFTNARIM R AR T 691745 4 XA T2 F)
B 69, RFxFRIEIERATIER. A%, %iF. ILHh. BARBE. %, M. 5. Tk, K47, A, B, RE. &R, T, 128M&4E%. 4.
¥ B ARBRGLIA S, TN B s Bk R HAL T = i RN K 4, R P RIEAR A2 T AE, BLR RRIE T,

FE WwARETERRYGE, WERMEF SR EA AR (de CGLRMSER P My CGLRMA P RS (SAGE) ) CEIR R FEALBURD)
&) Y, MBI G EPIT, EARLT ZRE BN THEETRAT—3E, WAKL T Z ALY E A%,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms
before using SusallWave FIN-ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)’s assessment based on legal publicly accessible information. SusallWave
shall not be responsible for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any
individual or institution and not for basis of purchasing, selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any
individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according
to your practical individual status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release
other data that contains inconsistent contents or different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data)
represents past performance only and the past performance cannot be viewed as the prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of
individual or institution can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication,
translation, compilation, re-editing, adaption, deletion, abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network
transmission, shooting, adding icons and instructions. If any loss of SusallWave or any third-party is caused by those actions, users shall bear the corresponding
compensation liability. SusallWave shall not be responsible for any loss.

4. If any term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service
(including authentication) Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any
difference between this disclaim and other agreements, this disclaimer shall be applied.
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T2 4T FN:

RSN ARBLE: RS B EEEFRIEAE A FRAE (“HTISGL”) 894 KW B8] i B IR A IR d)] (“HTIRL) RAT, %A 5 ZAREE B

TIEABIAR S (H571%F ) BAFAXLZHAEFT) (FRIEARBEEIL) $93FER . 2R IRE EHTISGLA) 4 F W &2 8] Haitong International (Japan) K.K.
(“HTUKK” ) 4948 T & 4T, HTUKKZ & B KA AR M 45 W2 AT E .

BRI RARSE . RIRE AT IEAR . & THARAT RAE A9 H7 B X Securities and Exchange Board of India ( “SEBI”) ¥4 7% #9Haitong Securities India
Private Limited ( “HTSIPL” ) PT &R AT, @L35H|4E R & A % Z BSE Limited ( “BSE” ) #=National Stock Exchange of India Limited ( “NSE”) Eu~a] (L4ARA 1P
RYHFT 1) QAR IR . HTSIPLT 20165712 A 22 H ABOKE) FF A% A i3 B FRE A B A TR 8] (“HTISG” ) #9—3F 4.

PR B R AR 3 VA 38 B B A S AE A AR AR, 2957 b i d [E FRIE A RN TR 8) B/ i58 [E FRE A & B o) b N E R E) T 4ER K A,

R IAFFT 8T B A& CARIF R IR B 7T 2R, 12ZHTIRL. HTISCLEAEAT H b /B T i3l B FRiE A & B A F~a] (“HTISG” ) 89 % AT L /E A, T A M Fe
AP TAALAT O T RG89 B A RIRIE. AP AN EHBEARSE B A, o £, BARFATESL, KL FTARN . I RA AT

B AE R EZGHAFIEZTERETZEGNE, KRIFIE/ RILARGRE A SIESFE LA T R T BN RAEN . AL LS ETER, K FREL

JEATT R RAT K . W RIH T s AR H KRB K TAS e PAY AT, RUCE BT AR T~ A R A# A, X RIAFR—TRKEFE kR
R, ERBFE R, OFFXTERITA T LY, A 2A TR TN, BFRESFAGETE. BB IARB] AP OENGREA LS
FEH., oA AEL BB R F M SE L, kB 5K AF RIS REr, B BN 7oA EE R R ILT B0 | TeEE. Sk, 2. &
FRAe b & 69 L W E), ABIER T Z A HE ZRE N T ESTE, Z2d TR KT & e A m 7= A BT A4ER AL, HTISGA L E %,

JE N SARFEAST $L ) RARI2AEAT R AL

Fasdt AR BARIEFAEG ATIFIRSL, HTISGRBATH XIEANE] . SREEAN. TFfB N, BT REAE D T F ALK R GEATIE A SAT A S

A RECRIECVARIATE L, HTISGHAE RN . X A Ao fh & L AL X T G HTISGAI AR X & P Fu /&) RAE G R I A P i & AR R 69 1 Sk X & T 778
BILRR 5 R, HTISGT Ml 5 K LAFPTiR iR E AR —E I T A F . (2HTIRLEA LS5k ARA AT B2 ZEF R R, SRRED.

7 19) i1 [ R P 3k www.equities.htisec.com , & ) £ % H X i#:18 B IR A TG Ao %, 4) 5 07 R L0 L AT B HE0 1 215 s

£ B SATREEAZE: KRR G R L7 BA 694518 B R0 )T 5T R AE FINRASEAT 72 M3 & BAFAB I 49 Fo A%, JF L2 £ EFINRAK X 5 KRR B A7
G MATAE . ANTFE @A f TR R S 09 5 22415 HLN) Z R,
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL’), a wholly owned subsidiary of
Haitong International Securities Group Limited (“HTISGL”) and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of
the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the assistance of Haitong International (Japan) K.K. (“HTIJKK”), a wholly owned subsidiary of
HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and
Exchange Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering
listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was
acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22 December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company
Limited (“HTISCL”) and/or any other members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no
representation or warranty, express or implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be
received, as to their accuracy, completeness or correctness. All opinions expressed herein are as of the date of this research report and are subject to change without
notice. This research report is for information purpose only. Descriptions of any companies or their securities mentioned herein are not intended to be complete and
this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities referred to in this research report
may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those
involving derivatives, give rise to substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are
not tailor-made for you. The analyst has not taken into account your unique financial circumstances, such as your financial situation and risk appetite. You must,
therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial and other professional advisers to evaluate whether the
recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever for any direct or
consequential loss arising from any use of the materials contained in this research report.
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HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or
short positions in, act as principal in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of
HTISG may provide oral or written market commentary or trading strategies to the relevant clients and the companies within HTISG that reflect opinions that are
contrary to the opinions expressed in this research report. HTISG may make investment decisions that are inconsistent with the recommendations or views expressed
in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought to the attention of any recipient
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DISTRIBUTION AND REGIONAL NOTICES
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preparation of this research report nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst
directly or effect any transaction to buy or sell securities or related financial instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s)
whose name appears in this research report is not registered or qualified as a research analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241
restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing in any non-U.S.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the
applicable PRC laws and regulations. Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant
PRC laws. This research report does not constitute a public offer of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the
PRC may directly or indirectly purchase any of the security or any beneficial interest therein without obtaining all prior PRC government approvals or licenses that are
required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy
securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to
file a prospectus with the relevant Canadian securities regulators and only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer
exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”) in Alberta, British Columbia,
Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering memorandum, an advertisement or a
public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research
report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this
research report, each Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of
National Instrument 45-106 Prospectus Exemptions or, in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such
term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No
201311400G. HTISSPL is an Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment
scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts and (b) issue or promulgate research analyses or research reports on
securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided to institutional investors, within the
meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:
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Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial
Services Providers or Registered Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art.
61(1), Order for Enforcement of FIEL Art. 17-11(1), and related articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at
persons having professional experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such
persons or will be engaged in only with such persons. Persons who do not have professional experience in matters relating to investments should not rely on this
research. Haitong International Securities Company Limited’s affiliates may have a net long or short financial interest in excess of 0.5% of the total issued share capital
of the entities mentioned in this research report. Please be aware that any report in English may have been published previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities
Company Limited, and Haitong International Securities (UK) Limited in reliance on ASIC Class Order 03/1102, 03/1103 or 03/1099, respectively, which exempts those
HTISG entities from the requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the financial services it provides to
wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the following website, www.legislation.gov.au. Financial services provided by
Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong International Securities (UK) Limited are regulated
under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange
Board of India (“SEBI”) registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities
on the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited
SEBI Research Analyst Registration Number: INHO00002590
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Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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