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Ballard Power Sys. Outperform 8.00 n.a. n.a.
Bloom Energy Outperform 33.00 n.a. 46.5
Clearway Energy  Outperform 43.00 19.6 18.8
Enphase Energy ~ Outperform 304.00 28.1 21.3
Livent Outperform 37.00 11.3 9.3
Lynas Rare Earth  Outperform 12.00 17.0 18.1
MP Materials Outperform 56.00 22.4 12.7
Nextracker Outperform 50.00 28.4 20.8
Plug Power Outperform 15.00 n.a. n.a.
SolarEgde Tech. Outperform 373.00 27.1 22.9
Vestas Wind Sys.  Outperform 300.00 331.7 33.4
JGC Holdings Outperform 2,386 14.0 13.8
RENOVA Outperform 2,375 48.2 18.4
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B L
BLE L
L, B R A RRER ] o
N AT THRAEE quwr 2% & HE #7 @ & & @& & & sfpe
Sl L0 P FHA w
RBih GRM
£ RN
2025 83.0 81.8 88.0 5.5 4.3 13.1 12.3 379 1897 160 89 577 23250 2817 9159 2657 55649 60000 180000
2024 85.0 82.0 89.0 7.0 3.6 14.0 13.3 463 2000 185 99 655 22425 2945 8981 2600 49494 62500 145000
2 2
2023 i‘?—;mj— 87.2 82.5 84.4 11.0 3.8 1.9 16.0 355 1883 264 112 704 30213 3036 8563 2471 46661 66575 147000
A
2022 99.0 94.3 97.0 15.2 6.5 32.4 34.1 623 1802 358 113 1011 25617 3495 8805 2702 63519 70423 123113
2021 70.9 68.1 69.0 8.7 3.7 16.5 17.9 485 1799 137 156 1585 18472 3004 9320 2477 51391 18416 95130
2020 43.2 39.3 42.2 2.1 2.1 3.3 4.2 253 1771 60 105 581 13813 2264 6186 1706 31437 7278 46037
2019 64.2 57.0 63.2 5.1 2.5 4.8 5.8 271 1393 78 90 603 13953 2551 6005 1794 33197 11579 43972
2018 71.7 64.9 69.3 5.8 3.1 7.9 7.8 298 1269 107 66 830 13129 2926 6527 2108 72794 20510 49879
2017 54.7 50.9 53.1 8.3 3.0 5.8 6.0 243 1259 88 71 620 10422 2891 6173 1968 55790 22100 -
2016 45.1 43.5 41.4 - 2.6 4.7 - 211 1249 66 58 521 9613 2114 4867 1605 25472 25022 -
F he %
2025 -2% 0% -1% -21% 19% -6% -7% -18% -5% -14% -10% -12% 4% -4% 2% 2% 12% -4% 24%
2024 -3% -1% 5% -36% -5% 621% -17% 30% 6% -30% -11% -7% -26% -3% 5% 5% 6% -6% -1%
.
2023 iﬁf_? - -12% -13% -13% -28% -42% -94% -53% -100% 4% -26% -1% -30% 18% -13% -3% -9% -27% -5% 19%
A

2022 40% 39% 41% 75% 76% 97% 90% 28% 0% 162% -28% -36% 39% 16% -6% 9% 24% 282% 29%
2021 64% 73% 63% 309% 75% 399% 325% 92% 2% 127% 49% 173% 34% 33% 51% 45% 63% 153% 107%
2020 -33% -31% -33% -58% -16% -32% -28% -7% 27% -23% 16% -4% -1% -11% 3% -5% -5% -37% 5%
2019 -11% -12% -9% -12% -18% -39% -26% -9% 10% -27% 36% -27% 6% -13% -8% -15% -54% -44% -12%
2018 31% 28% 31% -30% 2% 35% 30% 23% 1% 22% -6% 34% 26% 1% 6% 7% 30% -7% -
2017 21% 17% 28% - 18% 24% - 15% 1% 34% 22% 19% 8% 37% 27% 23% 119% -12% -
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FAEIREE RG] 8 LI AFE
o AL fih ) &AL s 2023 %
- ol et BEE T BAZE TAE (B) AR () HERETAN RLE (%) O ‘*’mﬁ’f”m* FRKENE (%) T 2022 % S#E
Y S g - . 0
SRR BREKE TF A ARA cMPLC f7=E (+12 (874 (4) K HAE AR SRA
e (%) %) ) 2023 2024 2023 % 2024 % 2023 4% 2024 5 2023 4 2024 % 2023 4R 2024 T 2023 £ 2024 7 HE (%) (%)
4B ST WME W OBH O F|H OB W b b 4 #H (%)
FEGdhNE  BP/LN g N/A N/A 470.6 N/A  102.6 179 5.9 5.9 1.3 1.2 3.0 3.2 4.6 4.8 0.2 0.2 (32) (1) 23 31 35 (3)
Tk CVX US ES N/A N/A 155.5 N/A 2946 113 112 109 1.8 1.7 5.8 5.7 3.9 41 8.3 9.0 (27) 3 16 6 56 (11)
BEARES XOM US EN N/A N/A 105.3 N/A 4257 130 108 114 21 2.0 5.7 5.9 3.5 3.6 8.6 8.8 (30) (6) 19 8 80 (1)
AL SHELLNA BT N/A N/A 26.7 N/A  193.8 29 5.8 5.9 1.0 0.9 3.4 3.5 4.2 4.5 17.9 18.2 (5) (2) 16 23 39 (1)
# Ik RELR TTE FP BT N/A N/A 54.7 N/A 1458 27 5.6 6.0 1.2 1.0 3.3 3.6 5.6 5.8 13.9 12.8 (24) (6) 22 13 36 (7)
Asia/GEMS
BHLHAS  PBRUS ES N/A N/A 12.4 N/A 77.1 209 37 41 1.0 0.9 2.2 2.4 19.1 128 40.9 27.7 (34) (10) 28 59 52 30
o . ARAMCO
AR £ AB SAR N/A N/A 32.4 N/A  2090.8 8 155 155 4.6 43 7.4 7.4 3.9 45 6.0 5.7 (19) 0 32 (9) -1 11
+E Gk 857 HK #EA N/A N/A 5.5 N/A  189.1 97 6.5 6.8 0.6 0.6 3.7 3.8 7.5 7.0 174.7 178.1 (5) (3) 10 16 13 53
. . TR
P E G 601857 CH A, P b 7.79 7.7 1.7 189.1 134 9.9 9.9 1.0 0.9 3.7 3.8 4.5 4.4 13.0 15.7 (4) 0 10 16 1 53
+ E &40 386 HK AL N/A N/A 5.1 N/A  103.6 87 7.1 6.7 0.7 0.7 5.2 4.9 8.6 8.6 37.4 32.2 12 6 10 29 18 33
H®F K
+ H %4k 600028 CH AR, T e 6.74 6.6 2.9 103.6 99 10.1 95 1.0 0.9 4.8 4.7 6.7 6.5 6.4 6.9 11 6 10 29 2 49
s = H®F K
&gk 883 HK AT e 14.44 123 17.8 77.2 123 43 43 0.8 0.7 1.9 1.9 106 105 19.3 22.6 (12) 0 19 (13) 32 21
- ®F KR
EE Tk RILIN  EPE Sk b 2767.0 24671 122 202.1 62 242 212 20 1.8 134 - 0.4 0.4 (0.6) 16 12 14 8 14 6 (4)
P . T X
PE G H ONGCIN EPJE 1k b 1620 1534 5.6 23.4 9 40 41 0.7 0.6 3.5 3.3 10.3 8.6 11.5 13.9 11 (2) 18 36 11 3
AEmh PTTTB ik N/A N/A 30.5 N/A 25.1 16 8.6 8.3 0.8 0.8 5.3 5.3 6.2 6.4 17.8 21.2 (2) 3 9 55 13 7)
A E PTTEPTB %4k N/A N/A 145.5 N/A 16.6 47 8.8 9.4 1.2 1.1 2.7 2.7 5.7 5.2 7.1 5.8 (11) (7) 14 2 48 (17)
IR 1605 JP ) N/A N/A 15995  N/A 15.9 142 6.2 6.1 0.5 0.5 2.5 2.6 4.2 4.6 13.6 14.4 (14) 2 9 26 39 -
(XS i WDS AU A N/A N/A 34,5 N/A 43.7 89 11.0 107 1.2 1.2 4.2 4.0 7.0 7.3 43 7.4 (42) 3 10 2 56 (2)
I STO AU h% ) N/A N/A 7.5 N/A 16.3 58 8.4 8.7 1.0 1.0 4.2 4.4 43 4.0 3.2 0.9 (26) (3) 12 21 8 5
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#5318 B R 23R A8 RG] AE ALK P AR

2023 4
2208/ AERAAK ERKEAE WARP wn sk Fuis
‘ . HAEREAR WA LAER . mAxm(r AR ARG RRHTHR RER (O Tha(y) oo kax FE 00T am (0
#i8 B R IR AR B R ff  AEEFRRA N CMPLC W (H2EA) - %)
BA TRAE] (%) £7) (%)
2023 £ HH 2024 4 2023 2024 4 2023 4 2024 2023 2024 4 2023 Sf 2024 Sf 2023 4 2024
B KEH TH M OFH TR WM OFH TH W M
A 5 R R BE US A7 HFRF 33 14.2 132.7 3.0 39 - 62.2 7.6 8.0 50.1 17.8 - (5.6) 17 (55)  (163) (23) 57 (14) (21)
B AIEL ik XAt 1963 JP 2 HFRF 2386 1825.5 30.7 3.4 22 15.0 14.4 1.1 1.0 4.2 3.7 1.9 2.1 4.7 1.0 (176) 5 8 (74) 75 13
Livent LTHM US £ HF K 37 24.7 49.6 4.4 48 121 100 26 2.0 7.8 6.5 0.0 0.0 1.2 2.4 51 21 26 4 (22) 31
Fo LYC AU AT T KT 12 7.8 54.2 48 25 21.9 193 33 28 159 139 0.0 00 (32 (23 (41) 14 16 (47) (23) 21
MP Materials MP US A7 ST R 56 219 156.3 3.9 52 27.4 16.6 3.0 2.5 17.4 8.5 0.0 - (2.9) 3.5  (43.3) 66 14 (38) (49) 1
E A HE IR PLUG US A7 ST R 15 8.4 78.1 5.1 137 - 1.3 13 - 24.1 0.0 0.0 (26.8) (14.1) (25) (64) (11) (36) (57) (29)
RENOVA 9519 JP B HF K 2375 1625.0 46.2 0.9 8 41.1 107 36 26 174 118 0.0 00 (14 9.0 283 9 242 13 (27)
CiiikEh H A% BLDP US ES KT R 8 43 88.2 1.3 9 1.3 15 0.0 0.0 (15.5) (14.4) (16) 2) (15) (78) (50) (10)
Enphase Energy ENPH US £ ®RF KT 304 182.7 66.4 25.0 503 329 247 170 102 248 192 00 0.0 3.2 3.8 27 33 62 (36) (41) (27)
e WAL 7 4 VWS DC GESA I 300 204.3 46.9 29.7 9 380.8 349 86 71 268 139 01 08 (01) 04  (107) 990 2 (2) 1 2
Clearway Energy CWEN US ES HFRF 43 30.1 43.0 6.0 30 19.2 19.5 1.6 15 12,5 12.1 5.1 5.5 16.7 265 (59) (2) 15 166 (12) (6)
SolarEdge Technologies SEDG US E Y HF KA 373 294.1 26.8 16.6 199 27.0 28 6.1 49 184 151 00 0.0 2.4 3.2 129 18 24 (43) 1 4
Nextracker NXT US 7 HF KT 50 39.6 26.3 5.1 61 41.6 284 112 85 287 191 3.0 0.0 9.0 9.9 157 46 29 4 40
Tk A 916 HK BT H®FRFT 13.55 8.9 52.6 18.1 20 8.6 72 0.9 0.8 9.3 8.1 23 28 (189) (31.6) 31 20 11 128 (33) (0)
48w, A 836 HK B HF KA 21.82 17.5 24.4 10.8 48 7.2 6.1 0.9 0.8 6.5 5.4 5.4 6.5 (8.7) (4.0) 42 17 13 125 (8) 6
TR 300750 CH AR HF K 675 219.3 207.8 135.4 531 18.9 151 5.1 41 146 113 07 0.9 13 3.7 76 25 24 37 (53) 1
KAH AR DQUS Y F KT 63.12 37.9 66.7 2.9 19 2.2 3.8 0.4 0.4 0.4 0.6 6.3 12 365 202 (39)  (41) 23 (53) (32) (2)
A I 6865 HK BT HFRF 28.43 21.7 313 8.5 11 15.1 11.6 25 2.1 14.4 11.1 1.0 14  (40.5) (8.0 29 30 17 75 (55) (8)
W EAHL 3800 HK BT HF R 4.06 16 160.3 5.4 25 2.4 4.1 0.7 0.6 2.2 3.8 25 23 133 8.1 1 (40) 29 14 (30) (21)
2 RAL 2208 HK B HFRT 16.95 5.8 194.8 5.8 2 7.2 6.2 0.5 05 12.3 10.7 3.7 4.1 413 (2.4) 3 17 7 55 1 (9)
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Z £ sl
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Lz
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T4

AT AL f IR A5 AT PR
3

BEARA

1799 HK

968 HK

373220 KS

006400 KS

300438 CH

FSLR US

002074 CH

600732 CH

002459 CH

300014 CH

cslQus

2688 HK

ki

o

B

AR

AR

AR

AR

£

B

HEER
R

HF KT

HF KT

HF KT

®F AT

®F AT

HF KT

HF KT

HF KT

®FRT

HF KT

HF KT

HF KT

I8 E FRE
FEAFR

P

28.42

12.6

590000

910000

86.1

205.53

42.8

52

86

110

62

143.82

CMP LC

16.4

8.1

594000.0

717000.0

47.1

203.7

26.3

37.1

36.3

62.7

40.1

99.6

AT
2R (%)

731

55.4

(0.7)

26.9

82.9

0.9

62.7

40.2

136.9

75.5

54.8

44.5

WAL (+12£
7)

3.0

9.2

106.9

37.9

3.1

21.8

6.6

6.8

16.8

18.0

2.6

14.4

A AR
(7%

)

14

90

43

43

270

38

285

299

107

35

22

TEE (£)

2023 £

1.9

14.4

239

17.8

12.0

21.2

7.0

11.9

2024 2023 2024

£ £W £H
B B R
3.8 0.5 0.5
10.8 2.2 1.9
431 6.6 5.7
19.7 26 2.3
11.7 4.0 3.0
15.7 33 2.7
23.8 2.0 1.9
11.6 4.0 3.0
9.9 3.3 25
148 3.6 2.9
6.6 1.0 0.8
10.7 23 2.0

whE
#)

Sl &

BLAT AR REE
)8
(4)

2023 2024
#W FH|

]

2.8

9.5

13.8

124

17.8

22.8

9.9

9.4

20.4

6.2

8.4

o

4.7

7.3

11.2

8.5

16.1

7.8

7.2

14.0

5.5

7.7

(%)
2023 2024
£ £
B
13.1 47
3.3 4.4
0.0 0.0
0.1 0.1
1.0 1.5
0.0 0.0
0.1 0.7
1.2 1.7
0.7 1.3
0.6 0.8
0.0 0.0
3.2 3.5

B HRLR
e
(%)

2023 2024
]
mnoo»m

55.4 (4.1)

(42) 14

(3.3) (1.9

16 13

(13.9) (10.7)

(5.4) 2.5

(5.6) (0.5)

(1.9) (0.2)

(21) 6.2

(0.8) (0.9)

(7.2) (14.6)

21 33

LU E
#* (%)
2023 2024
£ 48
E.
(9 (52)
11 33
131 56
10 21
93 52
(1167) 79
172 58
38 29
95 21
74 43
86 6
10 11

2023 #

B4
e
#R
(%)

32

16

10

12

26

28

26

17

16

20

AL

63

10

11

61

(40)

70

81

41

60

131

27

2022 4@E
FRI LERA
(%) (%)
(34) 14
(35) (9)
(3) 35
(10) 19
65 (42)
72 40
(40)  (11)
61 13
(9) (17)
(26)  (28)
(1) 33
(25)  (12)
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BIREERENALY

V) S 2

2-June-23
26-May-23
19-May-23
12-May-23
AR TS
5-May-23
28-Apr-23
21-Apr-23
R B
May-23
Apr-23
Mar-23
Feb-23
Jan-23
Dec-22
Nov-22
Oct-22
Sep-22
Aug-22
Jul-22
Jun-22
May-22
Apr-22
Mar-22
Feb-22
Jan-22
ALY
May-23
Apr-23
Mar-23
Feb-23
Jan-23
Dec-22
Nov-22
Oct-22
Sep-22
Aug-22
Jul-22
Jun-22
May-22
Apr-22
Mar-22
Feb-22
Jan-22

Aty

76.1
77.0
75.6
74.2

-1.1%
1.8%
1.9%

75.7
83.4
79.2
83.5
84.0
813
90.9
93.6
90.6
97.7
105.1
117.5
112.0
105.9
1125
94.1
85.6

-9.2%
5.3%
-5.2%
-0.5%
3.3%
-10.5%
-2.9%
3.3%
-7.3%
-7.0%
-10.5%
5.0%
5.7%
-5.8%
19.5%
10.0%
14.4%

BRLEN T AF/TRE

LE-¥:8]
717
72.7
716
70.9

-1.3%
1.6%
1.0%

71.6
79.5
73.4
76.9
78.2
76.5
84.4
87.0
83.8
91.5
99.4
114.3
109.3
101.6
108.3
91.6
83.0

-9.9%
8.4%
-4.5%
-1.7%
2.2%
-9.3%
-3.0%
3.9%
-8.4%
-8.0%
-13.1%
4.6%
7.5%
-6.1%
18.2%
10.4%
15.7%

¥
737
753
75.0
737

-2.1%
0.5%
1.7%

75.1
83.8
77.5
81.2
80.0
76.8
86.3
90.6
90.6
97.7
106.5
115.7
108.3
102.7
113.1
93.1
83.1

-10.4%
8.2%
-4.6%
1.5%
4.2%
-11.0%
-4.8%
0.0%
-7.3%
-8.2%
-8.0%
6.8%
5.5%
-9.2%
21.5%
12.0%
14.2%

XK
712
721

72.2
70.4

-1.2%
-0.1%
2.6%

71.8
81.0
75.8
79.1
80.0
79.3
91.0
92.2
87.5
94.5
104.1
116.8
110.1
99.6
113.0
93.4
83.1

-11.3%
6.8%
-4.2%
-1.2%
0.9%
-12.8%
-1.3%
5.3%
-7.4%
-9.2%
-10.9%
6.1%
10.5%
-11.9%
21.1%
12.4%
15.5%

Brent-WTI

4.4
43
4.0
33

2.6%
6.2%
22.1%

4.1
3.9
5.8
6.7
5.8
4.8
6.5
6.6
6.8
6.3
5.7
3.2
2.7
43
4.2
2.5
2.6

5.3%
-33.7%
-12.6%

14.5%
20.9%
-25.4%
-1.5%
-3.0%

8.2%

9.0%
81.4%

17.2%
-36.9%

1.8%

69.9%
-4.7%
-16.7%

Brent-Dubai

1.6
0.9
0.9
0.5

83.9%
-6.5%
98.1%

0.7
0.1
0.8
1.8
3.4
4.3
4.8
17
(0.3)
11
2.1
4.7
33
2.9
15
1.6
1.9

355.1%
-82.8%
-51.9%
-47.5%
-21.6%
-10.2%
188.3%
-649.4%
-127.3%
-48.1%
-54.7%
41.0%
13.3%
96.9%
-8.9%
-16.0%
62.0%

HERFREHN
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5.5
4.5
4.7
4.8

22.2%
-4.3%
-2.1%

4.8
5.6
11.4
13.8
12.7
10.9
11.7
11.2
113
111

14.3
17.5
21.2
11.3
12.4
9.8
8.9

-14.3%
-50.9%
-17.4%
8.7%
16.5%
-6.8%
4.5%
-0.9%
1.8%
-22.4%
-18.3%
-17.5%
87.6%
-8.9%
26.5%
10.1%

9.0
10.3
11.9

8.9

-2.5%
-0.2%
5.3%

9.9
11.3
14.3
11.3
11.2

3.5
(0.9)
(3.2)

0.9

6.3

9.6
32.4
26.9
16.6
14.7
12.5

8.9

-12.6%
-20.9%
26.7%
0.5%
222.6%
-506.5%
-73.0%
-444.4%
-85.4%
-34.3%
-70.4%
20.4%
62.0%
13.2%
17.2%
40.1%
-1.4%
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12.1
11.3
14.7
12.3

0.0%
-2.2%
4.5%

123
133
21.0
20.3
29.7
29.5
303
35.7
34.6
38.8
34.0
46.1
30.0
315
18.6
12.0
9.6

-7.5%
-36.6%
3.4%
-31.6%
0.6%
-2.8%
-15.1%
3.3%
-10.9%
14.1%
-26.2%
53.5%
-4.5%
69.0%
55.7%
24.1%
11.1%

12.9
11.7
15.0
13.4

0.4%
-2.1%
3.5%

13.1
14.2
20.3
20.9
30.2
30.5
28.5
29.5
29.0
341
28.6
39.1
24.8
25.5
13.1
9.8

8.4

-7.9%
-30.1%
-3.2%
-30.6%
-1.2%
6.9%
-3.3%
1.9%
-15.1%
19.3%
-27.0%
58.1%
-3.0%
94.6%
33.2%
17.7%
2.6%

(9.7)
(9.9)
(8.7)
(7.3)

-2.3%
0.2%
0.0%

(8.6)
(7.1)
(1.9)
(1.8)
(6.9)
(8.1)
(12.5)
(15.8)
(16.8)
(19.3)
(17.3)
(24.9)
(10.8)
(2.0)
13
1.6
1.2

22.1%
268.0%
5.7%
-73.6%
-14.9%
-35.8%
-20.7%
-5.6%
-13.2%
11.8%
30.8%
-131.0%
-436.3%
-258.4%
-21.9%
35.4%
-72.5%

(19.5)
(20.1)
(16.6)
(17.1)

-0.4%
-3.6%
3.5%

(18.4)
(21.6)
(22.8)
(28.3)
(30.4)
(29.5)
(35.7)
(41.0)
(34.8)
(31.2)
(36.5)
(31.8)
(24.7)
(17.4)
(26.5)
(23.8)
(20.9)

-14.7%
-5.3%
-19.4%
-6.8%
2.8%
-17.2%
-12.9%
17.9%
11.5%
-14.5%
-14.8%
-28.9%
-41.7%
-34.3%
11.3%
14.2%
14.8%

2.2
2.2
2.6
2.2

-0.4%
-15.6%
18.0%

2.3
2.2
24
24
3.4
5.8
6.4
6.1
7.8
8.8
7.2
7.6
8.2
6.7
5.0
4.5
43

5.1%
-9.1%
-1.2%
-28.8%
-40.7%
-10.3%
5.7%
-21.6%
-11.6%
22.2%
-5.4%
-6.9%
21.8%
34.6%
11.6%
4.9%
10.1%
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&

6.8
7.1
8.5
9.5

-3.4%
-16.9%
-9.9%

9.0
12.5
133
15.9
19.3
35.6
33.6
28.4
39.6
52.6
33.2
22.2
19.4
25.4

4.1

2.7

2.8

-27.7%
-6.1%
-16.7%
-17.4%
-45.9%
6.0%
18.2%
-28.3%
-24.6%
58.2%
49.4%
14.4%
-23.6%
519.3%
54.4%
-4.6%
-27.6%

B AR

9.3
9.2
9.8
11.2

0.5%
-6.1%
-11.8%

10.5
12.3
13.6
16.9
24.3
323
28.4
33.0
47.0
53.2
39.4
29.7
22.7
29.2
37.0
25.8
28.5

-15.3%
-9.2%
-19.4%
-30.7%
-24.7%
14.0%
-14.0%
-29.8%
-11.7%
35.2%
32.4%
30.9%
-22.3%
-20.9%
43.2%
-9.5%
-24.6%

+ERRE

297500.0
297500.0
267500.0
207500.0

0.0%
11.2%
28.9%

34906.7
27601.1
44443.0
63363.9
72114.4
79524.9
81834.2
75453.8
71235.3
70921.4
70633.6
71010.7
68467.1
74869.8
78047.8
66987.6
52195.2

26.5%
-37.9%
-29.9%
-12.1%
-9.3%
-2.8%
8.5%
5.9%
0.4%
0.4%
-0.5%
3.7%
-8.6%
-4.1%
16.5%
28.3%
40.9%

Ft s

490000.0
486000.0
467500.0
458000.0

0.8%
4.0%
2.1%

67014.4
70541.3
84563.2
103697.4
106537.1
99095.1
90668.0
93612.7
88613.2
104561.4
127264.6
141635.1
137337.5
132904.4
163444.0
167525.5
143010.4

-5.0%
-16.6%
-18.5%

-2.7%

7.5%
9.3%
-3.1%
5.6%
-15.3%
-17.8%
-10.1%
3.1%
3.3%
-18.7%
-2.4%
17.1%
7.2%
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(AR ZAAGHFLE)

BAAE < . _ s >
Y MFETE . Brent- EBEFRR . o . FEBA TRHE BAE £8FH XEER .
5 B t-WTI & 2= g . % ke
22N A %; l;;f& 3 KK ren Dubai T GRM RbEE Rhim im # . e PO B3hd84r TREKKRE SLESRH
W 4
2023 % =

}jj\ F 78.9 75.0 78.7 75.6 3.9 0.5 5.2 10.6 12.9 13.6 (7.8) (19.8) 2.2 10.4 11.2 32305.7 68942.3
/2T
1Q23 82.2 76.1 79.5 78.3 6.2 2.0 12.6 12.3 23.8 23.9 (3.6) (27.1) 2.8 16.2 18.2 57878.4 96949.5
4Q22 88.6 82.6 84.5 87.4 6.0 3.5 11.3 (0.2) 31.7 29.3 (12.2) (35.4) 6.1 326 31.3 79286.0 94536.8
3Q22 98.0 91.7 98.3 95.5 6.3 1.0 11.8 5.8 36.0 30.7 (17.9) (34.0) 7.9 41.8 46.7 70925.9 107235.5
2022 111.9 108.4 109.1 109.0 3.5 3.6 16.6 25.2 36.1 30.0 (12.8) (24.8) 7.5 22.6 27.3 71605.5 137659.4
1Q22 97.6 94.7 96.8 96.8 2.9 1.7 10.4 12.1 13.7 10.7 1.4 (23.6) 4.6 32.1 30.8 66140.1 157454.3
4Q21 79.6 77.1 77.8 76.4 2.6 1.6 6.6 9.1 8.5 8.0 4.4 (19.1) 4.9 32.8 34.9 32628.2 120597.7
3Q21 73.3 70.6 71.4 69.8 2.7 1.5 5.3 7.1 5.5 2.0 2.8 (17.0) 43 16.8 17.7 17241.4 90943.7
2Q21 69.0 66.0 66.5 65.6 3.0 1.9 3.4 4.7 34 0.8 (0.7) (18.1) 3.0 8.7 9.6 13713.6 79578.1
1Q21 61.2 58.0 59.5 59.1 3.2 1.0 2.6 1.9 3.6 1.3 1.7 (14.1) 2.7 6.8 8.9 11488.8 77775.0

BRI E
2023 5 — %

PN -4.1% -1.3% -1.1% -3.4% -37.5% -74.9% -45.2% -13.3% -45.7% -429%  113.4%  -26.9% -19.1% -35.4% -38.4% -44.2% -28.9%
2.7
1Q23 -7.2% -7.9% -5.9% -10.5% 2.3% -43.7% 11.5% - -24.9% -18.5% -70.3% -23.5% -54.6% -50.4% -41.8% -27.0% 2.6%
4Q22 -9.5% -9.9% -14.1% -8.5% -4.4% 248.1% -4.2% -104.1%  -12.0% -4.4% -31.6% 4.0% -22.8% -21.9% -32.9% 11.8% -11.8%
3Q22 -12.5% -15.4% -9.9% -12.3% 78.9% -72.2% -28.9% -76.8% -0.3% 2.1% 39.4% 37.2% 5.8% 85.1% 71.0% -0.9% -22.1%
2Q22 14.7% 14.5% 12.7% 12.5% 21.6% 115.6% 59.6% 107.3%  163.2%  182.0%  -994.3% 5.1% 63.4% -29.8% -11.4% 8.3% -12.6%
1Q22 22.5% 22.9% 24.5% 26.7% 12.5% 6.4% 57.6% 32.8% 61.3% 32.5% -67.1% 23.9% -5.7% -2.0% -11.7% 102.7% 30.6%
4Q21 8.7% 9.2% 8.9% 9.5% -4.3% 6.3% 24.5% 28.9% 54.7% 306.3% 57.7% 12.0% 12.7% 95.1% 96.8% 89.2% 32.6%
3Q21 6.2% 6.9% 7.4% 6.4% -10.5% -22.6% 55.9% 50.7% 59.5% 146.8%  471.5% -6.2% 45.1% 93.3% 84.4% 25.7% 14.3%
2Q21 12.8% 13.8% 11.6% 11.0% -5.7% 91.1% 30.8% 144.6% -5.1% -39.3%  -142.7%  28.8% 9.1% 28.2% 7.6% 19.4% 2.3%
1Q21 35.4% 35.9% 35.9% 40.4% 25.8% 68.3% 22.1% - 12.0% -31.8%  423.3% 63.4% -1.4% 21.5% 20.9% 71.6% 38.2%
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CEIRAREAALGHFEY

BAL N o e n mEmE
T %E(zz BIEE sk menwm St BHRRT cugm gagm MR REAR RHAR JRTH REEE ammn TR pusnm
i

2023 i\ﬁﬁﬁ]f_ 80.8 75.6 79.2 77.1 5.2 13 9.1 11.6 19.1 19.5 (5.2) (24.0) 2.5 13.8 15.2 46585.5 85054.1
2022 99.0 94.3 97.0 97.0 4.7 2.5 13.5 10.7 29.3 25.2 (10.5) (29.9) 6.5 32.4 34.1 72081.2 123457.4
2021 70.9 68.1 69.0 67.9 2.9 15 15.2 6.0 5.2 3.0 2.1 (17.2) 3.7 16.5 17.9 18937.6 92539.8
2020 43.2 39.3 42.2 41.1 3.9 1.1 8.7 0.8 6.7 2.7 (0.2) (9.8) 2.1 3.3 4.2 6378.3 45238.4
2019 64.2 57.0 63.2 61.3 7.1 0.7 2.1 3.3 13.2 11.2 (5.2) (15.6) 2.5 4.8 5.8 9920.9 44105.1
2018 71.7 64.9 69.3 68.1 6.8 2.2 5.1 5.4 13.3 113 (2.4) (15.9) 3.1 7.9 7.8 17851.2 49988.8
2017 54.7 50.9 53.1 51.4 3.9 1.6 5.8 9.0 10.5 9.7 1.0 (12.1) 3.0 5.8 6.0 21886.8 51258.6
2016 451 43.5 41.4 40.6 1.7 3.7 8.3 5.8 7.0 7.8 (0.3) (14.4) 2.6 4.7 - 222133 38661.1

B B 4%

2023 i\’?ﬁ‘ﬂﬁ -18.4% -19.9% -18.4% -20.5% 10.9% -45.9% -32.6% 8.2% -34.8% -22.4% -49.8% -19.6% -61.3% -57.5% -55.4% -35.4% -31.1%
2022 30.6%  38.6%  40.6%  42.9%  64.2%  63.6%  -112%  77.4%  4633%  747.7%  -592.0%  73.8%  757%  96.8%  903%  280.6% 33.4%
2021 64.2% 73.0% 63.5% 65.4% -25.9% 42.3% 74.7% 618.4% -21.7% 10.0% 979.4% 75.4% 74.8% 398.7% 324.9% 196.9% 104.6%
2020 -32.7% -31.0% -33.2% -33.0% -45.7% 53.9% 314.3% -74.3% -49.7% -76.0% -95.3% -37.4% -15.7% -31.8% -27.5% -35.7% 2.6%
2019 -10.5% -12.1% -8.8% -10.0% 4.9% -68.4% -58.8% -40.0% -0.9% -0.4% -111.5% -1.8% -17.7% -38.5% -25.7% -44.4% -11.8%
2018 31.0% 27.6% 30.5% 32.6% 74.9% 36.5% -12.1% -39.5% 26.6% 16.1% -334.0% 31.3% 1.7% 34.8% 30.4% -18.4% -2.5%
2017 21.3% 17.0% 28.3% 26.6% 133.3% -57.3% -30.1% 54.7% 49.6% 24.2% 510.7% -15.8% 18.1% 23.6% - -1.5% 32.6%
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K& APPENDIX

TELRUE

MR RE G EEE R4S, HEE A bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= & B FRIE 474 PR
3] (HTISCL)AYIE AR K B AFT AL AR A sk s bt, B B FRAE A 2 1) (HTISG) A B 2 R L4 TT 9 8 b 5 R WA F A 7D,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), 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.

HTIRL 247 JFAE Analyst Certification:

A, Scott Darling, ARARIE (i) AFLRE T HZUEARR T KN AL P RAMETRAA B 4708 A LT WAL, FA (i) KRORH T RAETH2EAFLR
SRR BRSNS LERABAIR, ARSARE T AFTE B AR IR, &N (QBANHRE) ELPYRRAENMSHE, EPENTE (RLEEp0N) $72
BARTRELA B 3N T A XA RIS Frit 5 B 474N 4934, |, Scott Darling, 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.

K, Ml Leven, ERARIE (1) AFRRE T E USRI T KN AB L P REAEMIAR AAFA R LT ADOMIAL, FE (i) RORH YA ETF2 5 RAFLRE
TR RENIAE DR A X, ARRARE P Frorie B AR S LA, AN (QBEMNTE) A4 #ﬁf%ﬁﬁﬂ%%ﬁ . BBENTR (KLLERRN) BRRE
AMERRELAF B 3N TAE B AR ARIREFT 45 B 45008 493E4. |, Axel Leven, 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 (i) 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.

#, lena Shen, EMMRIE (1) AFARRETHELEARB T KN ABL P RAMEAIAA B AR A LTS AL, FE (il) RORM P LA ETEDEAR LIRS
PREMARENIAL LHR AKX, KRS FATR B RN MIEA, &N (QBENNGEE) ELPHRRAEAMSAE, APANTE (RLELN) $R2E
AERRELA B 3MNTH B ARG ATIREFT T8 B 45208 49324, |, Lena Shen, 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.

FAFERE Conflict of Interest Disclosures

HAE AL RN TR TR LS Ao /S KRR T 94 R REZA )RR TEIHA AERT. AARRARERT, ATRAXRAFREOREFR (M THRETHR
EARARR, ©F THANAGEE, HLNHZ 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).

BRI ARDA RN Fo R T8 (4R “B87 ) L 12N AAS T 0883.HK, 1866.HK, 002074.CH and 600938.CH #& F4RFTA B . AFRTAE Ot 1. AdRELTH
BRI, REAZZABHOGRMFRAAE; 2 BREAREA. IRBTIMSRAOBRBAGAERTRE; 3. BARALELHOFZALT. BfFRERANAL.
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 0883.HK, 1866.HK, 002074.CH 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 0883.HK,
1866.HK, 002074.CH 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.

1866.HK A 002074.CH A AT it % 12 M W R A HETRITLEE P
1866.HK and 002074.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

0857.HK, PEEMERFEA BTN, 601857.CH, F HaR MK AA B d) A5 40 (L 0)A B3 LERAL, FALEER A RAS LERAL, TEHERA R,
600438.CH, & HIBLBASMHATRANE, 300919.CH, Ltk (S0 ) ARTENE BLESERLLERA RN, 601225.CH, 1866.HK, | K MAEHBA TR, 2208HK,
3800.HK, 002074.CH A& #f 8 KM HH A A0 6) A TR DA AAREENE P . BAOEP REFRTRALSHEAAX LIRS

0857.HK, PEBLERFLAHLIA, 601857.CH, F AR LAMAA RAS FREH(EAARAY LERAL, FREHERARAY LERAL, FLHEAA KAL),
600438.CH, % MIB A ARMAARAE, 300919.CH, BLKES (£0) ARFENE), BLESEATREAA R, 601225.CH, 1866.HK, | FMEAEAHA RS, 2208.HK,
3800.HK, 002074.CH and #7 48 & | 86 £H4X A £ /28] 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.

HESRLARA RN, HBCECRRMIARAE R ARBFAHDARRARAY AR L DAAARBENEP . BEQEP REFEFLIRS.
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NEEFRAEARNE, HBOESRBLIARNE and AIESF &3/ 8 RA /3 are/were a client of Haitong currently or within the past 12 months. The client has been
provided for non-securities services.

AT (AEAEH) AAKZAA KA 3800.HK & 002738.CH KA FAATIRARA,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 3800.HK and 002738.CH.

BRI 44 124 A A 0857.HK, 601857.CH, 7 24 E ARG, HEH L5 AH AN, 601225.CH, 3 58 0 48 RALIA AN, 2208 HK, 3800.HK A AR B 5 S 4 4R A
MR 8] KRR R FAATIR S AP S AR 0 4R8N

Haitong has received compensation in the past 12 months for products or services other than investment banking from 0857.HK, 601857.CH, 7 24 & AA TRNd], M EFH LA A 4],
601225.CH, #7380 8 AL T A FR/AME), 2208.HK, 3800.HK and A JEE 4F & #Hah A B IR A PR,

AR (A 2020 %7 A 1 BF#HAT) 42 Rating Distribution
HARR (UTRANT) RARSFARARARIAREAMBZ 92 .
A MFRT. PRABTAT. KXEEF@AE HT R L. FE ost Recent Full Quarter Prior Full Quarter

Underperform Underperform

1.5% il

HTl KA RLEN T A6 &, B4 LFaRks L RARA, £
TERT, MG RFRRRAREARLTEN, BRAENEERE YR
REATEORA (RPRTANAAHL) URLLEZ,

MR ZRE

RFXT, Ak 1218 MAATIAR REESREE 0% L, AEE e

T Outperform Outperform
P, A 108 M AT RS LRK, RARSRT. R B-6% 89.4%

FINRA/NYSE 895R A A AN, R AAH TP RINARA X 25,

BTXF, £k 1218 M ARSI BRIk RA 1094 L, KRR L
’F

AWM Z A RERS: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100, £
) - SP500; FLALATA o B4 & - 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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AZ2023 %3 A 31 AERERREFLRENH

RFRF i3 BTXE

(##)
BARGREFLELE 89.6% 9.2% 1.2%
BRRITEP* 5.2% 6.4% 9.5%

CEANMEREA LRRBATEP T B E .

TRPFFHEN, PUALEPIMERNEARTRT, FRAEEKTIA,

R4S FINRA/NYSE 8932 B0 AN, &MA B P BABEE—£5], F2EE LAY ROAFRANNRE
RAHRBAER X (£22020%6 /308 )

FN, AR 1218 ARSI A AR ECKRE 10 L, KAEZ T

B, Ak 118N ARAAA AR TNAK, LEZ T, 95 FINRANYSE 3R B AN, AAAH PR BRI AHA E—%5],
i, AR QSRS LERHSKEE 10%00 L, REZ T

AR E AR5 B A-TOPIX, 2 - KOSPI, 47 - TAIEX, 7% - Nifty100; LA 577 B A B - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Mar 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.6% 9.2% 1.2%
IB clients* 5.2% 6.4% 9.5%

*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 purposes only of FINRA/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):

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
purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: 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; for all other China-concept stocks - MSCI China.

BREGERBHAR: BARGRAANE. BAREARE, FEARE TREGEALORFNREMTHL, AARTTROGABIRE RN, TAHL S A
THATRZHA, R BRI RRBHE, AREAEEA.

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.
BEER A REE: BARGRTRARPAARRBENTE A RETEEAFA, BEIEA (600837.CH) , AAERT LANENE), L2 TYERATE A ROHLRE. 12
&, AR B RBIEARRGRRZSL, PoLEEE RS BEIEANTE A RPRT A T RE.

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.

HEE LR 100AK (Q100) 46 HEEF QU00 R4 100 L FBEARZNRATE ARMIHEF %, TLRERALATRENRALE, FEATELIESR A
REAWNG TR EOFL, BAEREEH QL00 HANMEL LT,

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.

MSCIESG AR T A4k REHBERNELERT (QHETRTF MSC ESG Research LLC A LH AN ( TESGH 1 ) MERATENRRERESL (1AL ES6FHR
PRIFERETREO RO, ERbR/RTEN, FRARERTAESEMRFREFEORE, QETRERPHTHTANNERY. AEARBERATAFER, REME
AHALHREN#H, AREARETERIE, FRABHOABIAAFS. W, BRARLAEATHMNER S EMAER, STHNERL ELEA, PRUREST
BERNRE, £S6 7 HRREE LT TAA RGEMERRTRBA RGETTE, LRHEMLE, W H%. ETE, BFEIEMLRRERE (aEBRK) A&
AL,

MSCI ESG Disclaimer: Although Haitong International’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
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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.

BRA] (FIN-ESG) BIBR LT F &K EWALRA (INESG) ABLAT, 4Ll AL RAREREH:

F—% LA (FINESG) Stk 4 b LR THERFARARTENS (AT RARN") ATEERBOATE SRR, ANE EHEARRT ERTHETRIE, a0
HIFEERIBAS, FRMAEIMAIIHETEN, CRBEAETIASAANE, BEXFRARERT BHRE, K08 R EMMIIRTABER AR
R RE RO LB BREA T

524 BRFRBRIPEHREREREARAZE , KHEAGR BB BRI § 4 R BB A0, RSB AN SRR RRERMAAARE D B LB )]
o, BRARERK B BRMHAT LS, STEX AR RABAAENER—KIH RALEOSE, REATLN, KB (BMF5LGHES) RRATERN, TEHL
SRIRMEA B B RRA TN,

£ 25 KRBEMREIRNG PR, ANRERGAANA, RERANAFLPAHRTER, EAMSAHIEEREE P ORELERATEATALA 6, R KB
Ko 24l B Lh. BRBE. K% BA. 85, Tk, K4 B4 R RE. AR T BERSEE. BH ERBEAENE, FURAALERELLE ZTE
RRKY, AP RIEAEGEETE, BRAKETE,

F04 AR TFRAAL, REERRNETEERGLMBAE (do CRRFER P 2R CRRRA P RS (AKE) 90 (RRRBAKR) §) FAH2H, NEiwh
WIXHARIIT, ZALRERELMMAALALR RAT—HH, WAKLTFRAOZAE.

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. Ifanyterm s 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.

s E35 91 R

FHREEROFRRE: AREDEAE FEALDA RN (“HTISGL") AT BN EABRFARA AT (“HTRL) K47, HAG ARBARIEARSNLH (4 571 %)
HAGARZNEED (REARBENL) FMREA, LIRS E HTISGL 494 % H B2 3) Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTIUKK & B A% K45
BEHBFRA,

WEEANARRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
7, Q5L AR Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA 1A HFT1 ) 1% R4, HTSIPL T 2016 4 12 A 22 BARIK
W Fm A &R B REA R AR RS (“HTISG") 6—F 4.

FAMRRE NN B FA LA LRSI, 24T hAERE REARRA NG A/ BEEBFEAZANLOAR EL AT ERRA

AKX EL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT L4065 T A B IREAZBARAS (“HTISG") AR LERE, THEMAEALTMETHTRE T
FRARRIE, ALHYHAREABEARE A, WA EK, BAFFilb. AXBUBALRA, XHPRAGETNZLRZOHAFEEBRFLENAE, KAXHHE/
FERBEAEAE ENRTRETRENRAEN, AELRTER, KUFPRADEATRAFITE S, PRELFSAETAKE R P oA o PR, MILELL
THRAMERFERAGR, TENENAR—FREAERNER, ZRET ), QEUTARITELLY, APATANRGTEE, BFREAHANETE, BETARE
AXHPHRBGEA LTI ZH, MORFALRIE G GAMSER, LEAMERAFRRESE, BRELA QA FEERGERLT RN TRE, Ak, A, 2ad
@5 AR, WRERFZAREARENRTESTE, ZaTRAALMFANHARELETAERABHRL, HISGC ALTSF. B RAARKEAM Y FAEET T
1z,

IR AL R AARETEAOPATRRIL, HTISG RRMMRBEANE . ERATRAR. TEHEN, HTAMEA ZEARKLEA R OETIEARIT A BRA RS RENRRITE £,
HTISG A4 R XA R LMt LALHTH HTISG M8 R AP A d S KL A ENMRY 0 kX R BT HERELALS KL, HTISG ThHE 5 AL AR MAEILR
—HAETRE, EHTRUEH LS RARKARHAT B ZER 7. BRREN,
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95 788 B 7 3 www.equities.htisec.com , 8 £ $ 4 %A B FATEG A8 24 A% BRI OAGRTHEENARE S,

FEEMIPREER: AARLE R LIAERE RN FRE FINRA SATEMAAIREALH TS, FLRLEE FINRA A £ 5 ARME B A8 #47HR, AFEAFA
TRAR NS 241 FANZRA,
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.. (“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, HTIKK 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.

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. HTI is under no obligation to ensure that such other trading decisions, ideas or
recommendations are brought to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of
interest with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR E 4o
RETLHANE, FNETFLTBARESRARARRL P HANETEARTET )R AG LR E LA R MR HREFHEAR.
FRATANBLFA: BRI A (HTSCL) R TAKHAARE, HISCL REEBAREHRS 1 RRAF S (MFRARS) HLe. RRLREFTHA
GEARBREN) (FAE0HE 71 2) (UTRAFSFO") AREMNEART, EAZHIMNEY, ARTRENREL SFO FIREM ELEFA". AFERERZHIAR
PREFRRERLNGE, ERLRBARTRE PHANE LBERTRE. AFLTREGUEARFLRE P FERELMRAEME LKA HTSCLAEAR.
LFRERENTELER: AHRRLH HTRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK WARIEMTIE HTISG 2B B ENE, HALER M, RIATEE£THLRL G M
ROMARBLEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 FALNBREME 1 AE Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L
A1 ("US. Institutional Investors”) . 1) &BHMEZFANLAMAIRER, Haitong International Securities (USA) Inc. (“HTI USA”) BxtREM AR T, EMKEART RS E
Qﬁ%%7ﬁﬁﬁ%$ﬂ%ﬁ%ﬁﬁ%@Mﬁﬁ&ﬁﬁﬁiﬁﬁA@lﬂ+i%xw,n%kﬂﬂﬂuu HTI USA 42 340 Madison Avenue, HmﬂmerYmkW1MB,%ﬁ
(212) 351-6050. HTIUSA &£ £ T U.S. Securities and Exchange Commission (“SEC”) M4 %%, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #18. HTIUSA 7
ARBEARRRE, LRRATLT QAN EETHERT, KARRERENETZERLA, FEAEEMIMARRKA, L RBE HSIPL, HTIRL 3 HTUKK AE#/FRE
EARMAEBILNR . $ﬁnﬁi¢£%%HWLHﬂmiHmwAﬁ TRA 2 AL FINRA AR A AR A, BT Z FINRA % 2241 £AZHE A HAA WA,
M EBAPITIRIK P B 6K HIERFRE. ﬁﬁ$ﬁ%ﬁi?ﬁ%%&ﬂ$%lﬁ%ﬂﬁ%ﬁ%lﬂ(@%Am)ﬁﬁﬁﬁ AR, FEBRAHEATREA M, ARTE
ERANAR, AAEZBEASMALRILNE ETRATS. %IAQT ERLFHARLROFEARS 2B EALHRBH AT ER, AHRRE T REAM LT Ft
MHETIEASA X 2RI LR T ka%mﬁxmiﬁw% TRAZFEAIAXERIENMESIMANF L EBR A BF 0. £ERBAKHHEFAFRE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES
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Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong
International salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated
activity (dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research
report is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make
investment decisions solely on the basis of the information contained in this research report. Recipients of this research re port are to contact HTISCL salespersons in respect of any matters arising
from, or in connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTLKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the 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 HTIKK 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. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers
may not be registered with, or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to
audit and reporting standards and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial
instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or
income from such securities or related financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNEAAKRFSE) RAARBER ST BEEEARKEIHA
RATHAGAMA, AR EEERN, T OEEATMAETENRSAS, 25%H", ALHETE A AMAAFEANALLE RN, AAREEEAR XL 0E
AR, ERGTERAHAGRERATLIN, EMEAR G RAN TR LERAERE AL GETEAIETEARE, BRALHNARAELT LR RAMAL.
PEXBFAHBLER AETEAT TN TERBEA B E R EEERA B E AN ZATAMIEANEARF, AP R EAENE KO EM2AAE
BERAYRBEDB LA F 08 KIEA LS AIE BRI B 4 3TJ2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful 4k, /03 & — K43 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #Z /3% T B4 A% % 1 (“International Dealer Exemption” ) #1X 47, T X4
BAE, IR TE, 2 XbEBLE. EnEX, AFHHAETRLTARBRBEAETEAGBRAE D, AFEER. THAMFRST. MEXGEMEALR S
REME BT AT ERMETF AREZFIH. L PEAE LIPREANRE, ETERAARNFREEdE, AREESIAN, EMEROREAERAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3% Securities Act (Ontario)% 73.3(1)% FiALZ 49 TATHRA 1 (“Accredited Investor’) , HAEEABEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .

Fk B KA BB A5 IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) [A8] iM% 5 201311400G] T Ans 4R, HTISSPL 244 (W 4R %)
(%110 ) (“PAN) RAMBEMSRE, T (a) REXTFER, ERETTUGEY, LHFTELADRPIMTARSANER (b) KATRMA KIEA LHATERS
BRGIMTERSANFAITIALRE . RAFRRENRBLES GEARERE) (F 289 %) £ 4A SR TAXOIMATA. HTRARZRER FLAHR AR GENT
HA, KEZREGRAALRDATREES HTISSPLIE

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

#,7%: (65) 6536 1920

BAREZNBLFR: ARLREQEAEREARRAI LA, BEPKONERTE BALBREREF LML RN (I RERIMF XSk (“FEL) ) 5 61
(1) 4%, %17-11 (1) {0 E44) .

EEAKERRENELER: AREINERTHFIH) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, FARTAE ARE

RENBERTAR BN REE LR P, AARFERIA AR TSR NEP FMHRHAIRS . Haitong International Securities Company Limited 42> XA 493 K SR A2 B2 R A 7T 46
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WERKZHBLER: AREONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QIERMER LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 45 Haitong Securities India Private Limited

SEBI F 447 2 #-5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

751 491 22 43156800 £ A:491 22 24216327
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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:

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 Corporations (Repeal and Transitional) Instrument 2016/396, 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
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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: INH000002590

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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