\— L
Ff 4R Research Report ;ﬁ ;E B%—E
26 Oct 2023 HHITONG

AR AL R K% Global Energy Strategy

ARG KB A IE E A4, AERERIFTA AT EE L MRSk

B qsxe

T (O R R R B A A T 2023 4 10 A 25 ehitel ey d

LFEAR)
& PJE . . . .
S A AR 2023E 2024E WRAE RS, EETHAEMRE: AL XE
poemart | ouweriorm 2000 03 . KA (CRHARKIAEY BETENLBT 2K L2 AR RS
rray Tech. utperform 28. . . s e .
Sk 3 & .
Ballard Power Outperform 8.00 n.a. n.a. FMEANE LI, 2T
A -G R Outperform 33.00  na. 374 2024 FEFRTHREIRNHAKEK: L 240 (48 EFRE
Clearway Energy  Outperform 43.00 23.0 13.2 2) ﬁ,—f;, ”?ﬁi‘l‘ 2024 —ﬁ:-E\W\)é"}Eb Gﬂﬂﬁ%‘%’j&/]”j‘%éﬁﬁ?ﬁ ______ 2024
Enphase Energy Outper:orm 248.00 24.8 19.7 #EP /]5’]-@] 7.—’—,:, ﬁ1+ ]—E F/i‘}“éﬁ]ﬁ-}k ‘,:B i)@/’i’@ %i%@yﬁ, —FFZI}%{J 'Ki']%’li
s i - FIBEHGER”, LA 1. Filb R ESRAES T LKA L
1] SR utperform 37. . . NG a 2 ; xR A s .
Lynas Rare Earth  Outperform 12.00  23.7 12.5 : i " g;ﬁjgf ?{(ﬁ;\igwﬁj ié,J %E‘:)ﬁ; '&fg‘”s cg?ﬁL;u¢f
MP Materials ~ Outperform 56.00  57.6 20.9 e %% AT 72 MG ﬂ: ” ﬂ‘ g
Nextracker Outperform 50.00  22.6 175 ik k. #dhT42 (COOEC) v B EALE (HEBEERFHLE
LR Outperform 15.00 n.a. n.a. £), LA 24,
SolarEgde Tech.  Outperform 300.00 13.1 11.1 @}]&ﬁ’]ﬂﬂ@‘-ﬁ-%?ﬂfmg§ oA B AY ‘Fﬁﬁﬂ’? , B F A }u’—f-ji ﬁlé oLLe :41%\’ _}j‘-_
Vestas W|nd Sys. Outperform 300.00 n.a. 30.2 “TRit E FRoA)E R A g S sk, XIS EAMN. ZE A, K
o oonnes ouperorm A0 26 2 MALEEN G2 F 8365 (REAE LR, EAIBAF. KA R
utperform 1, . . , .
A XTI EERSFHEI T ES ), A TESDE
o, EHNAE.
e HA| China Energy HAI India Energy MSCI China éﬁﬁgﬁ%_%ﬁﬂﬁ%@z ﬁbﬂ&%ﬂk: Dya\z/{é éﬁikj!] > fiﬁéﬁ {E\Lj{ﬁg
BT M AF L LS, FEATAEAARZNYER, ZXEP D
135 RERT AH..... XERP XS EAUTES A 6 TAE..... 4ok = 7).
125 % ;i—?ﬁgjk%l]ﬁ\g”
115 '
105 FETHARRYKF AFEFMEE: NextEra Energy (FiEE R
95 ABE) AT AR THAMRB LS EARM S HEAAES L
85 H, X BB T TR AR IR AR T RT AR
75 . . . . AARH, F|¥F Clearway Energy (#£-F X&) .
Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 . N . . .
£ EdREDARREA: HE NHHAY, o) R R AN A 5k
FoAtRR: Factset, HTI 8 ML ERP AE 8] ERX —T 3y, HAAER AT LA H
B, EaaEiiNd, ER TR URs LR TR, it 2024 M
?Uesli‘:sgt?ﬁe\g:gslndustry, Positive for Vestas (24 Oct 2023) é\ﬁ Qé i%é‘&a "4:53‘—’.4!3 %ﬁﬁ%}ﬁ“yf‘”ﬁ)\ 2024 M_ﬁ:_)é_’ jj’-%/%ﬁ];l%’z:
Global Energy M&A highlights sector value and an elevated long term oil price (24 Oct F%)iﬂ»” )
2023)
ChorwayEnergy, WP e, v na eNOVA (17002009, | AT R AP I T K M 8 K U AT A 42 5
e ot oo v o i ne | 2023 FRWERL, QAT LEHILT. Fit, EAOTHWTNE
Ao H L IR N1E4E (16 Oct 2023) F g, EAE) f’xﬂ’?"q’ 4| —,P-i%algfgj_. @‘H‘", )rug] 5.8,

Improvement in NdPr Oxide Prices, but Challenging Earnings Environment; Low Magnet
Margins Persisting (16 Oct 2023) — N N . _
EV Battery Producers Likely to Outperform New Energy Sub-sectors; Downside Risks for ﬂ&ﬁﬂ:: %ﬁ' ?jE‘, ‘/,/‘?‘ ';;; /j(%ﬂ{{]\*%‘[:’fj‘; ;l)%ZFi H:', F%{L&, i&é%ﬁ)’(‘/é‘
Lithium Prices (16 Oct 2023)

Increasingly tight Global LNG market; Potential for Higher LNG prices; Positive for LNG
Producers/Contractors (11 Oct 2023)

US Hydrogen Development Accelerating; Buy Plug, Bloom Energy and Ballard (11 Oct 2023)
High penetration and strong growth in September; Great potential in 4Q23 (11 Oct 2023)
Argentina election potentially supportive for the lithium industry; Buy Livent and Albemarle
(10 Oct 2023)

Rising Middle East tension, but significant impacts to physical oil supply unlikely (9 Oct

2023)
Scott Darling Axel Leven Lena Shen
scott.darling@htisec.com axel.leven@htisec.com lena.jw.shen@htisec.com

A RARE & 58 B PR o4, 58 B R A & iR B R A TR 8], B IEA P B ALAK TN 8], i B Rk XA it fe ikl E
FRAE A2 B 30 B R R A5 09 GE B 50 B PAPT 2B AR 09 2 BRSu iR, 6038 [ FRAE A 45 F) & U o A E L4 7T 49 3] i5 B 42 R A K EE
KED., kR TiEBERGIATIFIER, EE2WEFAFLTFE A, AR E. (Please see appendix for English translation of the
disclaimer)



26 Oct 2023

A IR AL R R B

2024 $EHRTHHENRLHEK: L 240 (FEAERAREZ) (AL EZ14M
(HAL US) : KARFA&TRH, A2 ZIAH 2023 MF o AL ALR]) k=, “Fit
2024 BV AR SE R HEg K ...2024 FRPHF) R, T ERLSEDFE
RKE®¥K, THHEKBFEALAIALLCE”, PEBRAS CE: FEHEBR
(cosL) . MEABER. P (AEEFHLTARTFRE L) . TEHEL
WAk, #b T4 (COOEC) . PHAIIE CGEABAERGRHARL) .

ARBRATMAF LB BIR: L 2N A, EHARERFH (RILLIKER T
W R AR AR K EB N 57T ) HAF L LS, FERATAERELKZHEL, X
EEPERENT A XEEP XS ES NG IAE . AT . sk FEAL
SIRE".

LETHARBRYGKR = AR EAMPHA: NextEra Energy (HAEFRAEL ) AT74£H
TAA GRS EARA S WG AR L . X R B AR K S Rk AR
IR A VAR ARAML T, BAVAT S RFA LRI £ B4R T H I RAAE
%, WARLEZBEI G RIEE BN, IRA FHWIE T feit —F ik F AL IRAZ T, FEIEH
Clearway Energy (& F X&) .

HIRAE RSB S ER: L2 HWMAT, BT FSEAKE, LT ERAEE
Frak iz, XFHEFH M, ZaEiRA, “RNWEF T RIF9ZFs) (LB ZE
HEHATF. EARLF. AERRBHRFHALIRSBEELINTHE0ES) , FEHH
TS M, M.

Ao BFIATE R K, cous k. N CERAEFRAZZ) (AJUIME N4
(SLB US) : BAVEAMSESTNE; 2023 FEwWEE MY L, MEHRI TP ) stk
FAAALEG (A) LERLEZPF PO ABFRMEE, FELFTER 60%694F3)
Ao KE, A kT, it —HKE 2023 FHEFOEEZLEFHAL, BAHERMN
AR LA E RO L T IR AR SR R B AR S ik, 17N 8] Tt
HCFEMAE 2025 ML 54 30 0L, HFEAIFRAIBFERFETH A4S
F. B NHHERIAA, CCUS (B E. WMTHA) RIS, E¥EANMTL (LIEEH
Fo R R AA B AR LRI G AT AL ) ARAET R K. i BmAL 2K 20 24
CCUS F B .

PR——BRT A" BN HES T F ROBIER, FET, AT BT
Faw, MAZLOFEHED AN RAA...CHROLIEEL, LOEELE, RO
GoteR, CLOERLGRR, BAEAT —AXRANEFTLLOBER, BE2THARE. £
BEa. RBEF.CRRE BRI, %A 8 TR R A8 T
#F &, FRTLATEARA".

£ ERREDBIRE I S WAL, 5409 R R S A Fe & K 64 i M 451 “E&P
AT NG FRX—T Y, HHALE AT AR, 2N LINY, EE T HE UK
sezidk”, Wit 2024 MEAH E SR, A 2B T #2024 MRS, b
575 B TR I

LT FTFAFIER: 14K TR0 2 MR FT 54 3] 2023 S8 wEE,
I TV EHKE”, FILHK (DOW US) : RERHFwWEETHIRL TR, /2K
o S m - ARBAS AL K. Rid, s TFALL B4 EN AT R, ZAE AT,
“p B gk AR RAF AR, W AR AEAIRA L T e E KN Bz AT Ik E L AR
SN E.LERTY., PEFALETRA A — RN Lk, £FTFE, ¥
KET, “Oait [(RENZF4E] RE#TLEA0EF. 9 FTRLEE. EFE
Fo BwiH b m Al TR aE i, RIFHOEAEZFRENE AT LREFR
ey R, 7

JEBERR
2 @rﬁq}ﬁg«ﬂe



A IR AR TR R s

AR B R
RS DY CEEV T ES P e
EAVRH, TN ARTALR 5000 0%

B 2023 SR F B4R &, 2023 300.00 o

20%
S AR R AT F 69 R 39— 5 250.00
T 29 A 8%, AR TYEALE H1% 200.00
13%49 K-F 150.00
% 100.00
50.00
0.00

15%

10%
5% =
0%

4 -5%
-10%
-15%
-20%

AL, HeEA

e & q: N IR TG WG SN R S A S . >
g N Q> NP L VIR AR O N agi
F PP ’1,'»'\9'19'19'919'\9'19"\9'9'1906‘“60
BN GEnhALS et LS S P S S
e ANE (L) — AT B A TR (B 4h)

FARR: Bk, ARERNIE, BRIFRT AR A E) 6 BT L b A i kb IRA 8] 09 EALITHERTAIIE (EBITDA) Aok F—H
-mlaﬁ;%ﬂm% “HHRB NG 0E 15 RRKGGAEIREMNG, YEEALLQETEGEEE N, T EL AT EE bR

A 2: b RAEKERFEE

11
© £ E HUA AR B 3545 £ 2 3) Hirfes W 3t ADNOC 45
10 *
A 3Roh R3] B AT 2023 £ R h
: X 9 —RELE—o TR
BT EEAR 2045, mMAL (25 = . ° WA »
5 Y > “E s E L 4
F) PHYTAERA 2245, Pk % P o thn L e Nesaad
BRI TAED 1848, RARL 3 / 7 i
FEMEA 2.1 45 § 6 gum -
2
4 3 SERER
sy o——  Th=
§ 3 ® AHEHRA L
F AR
2

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%

2024 4 F)i8 F 69 FAAME
FAbkoR: B, HRRERAL. BARTRT 2024 SN —H IS LM ESASFIAE, B TAMD M, G508 kEATE

B 3: 23kibR 2024 W2 A 64 T H— B AR T4
R IR AR A & AT 2R 100%

Rk, {adigdRSER 80%
60%
40%
20% I I
0%

AR T

2024 5N TS TRAMA, A £4

20%
% ] ® & # " # 23 +* = = & = =t =
= o ) b 4 2 @ « & = £ ® * b il
e & L a5 2 ot + pa & ] ¥ - @ #
kS ® #® N H oy " <+ * = L Sl
& S 2 o @
o & g

;&[ﬂ%ﬁti&%q’ﬂ'ﬁ)}'ﬁ&%%ma\ﬂ

Ttk B, ERERAR. BARFT 2HMIRAZ) 2024 WA A é‘]ﬁ%~iﬁ:?ﬁﬂl Tk FAM B8, HoNa e EiTeR

26 Oct 2023 3 @ e



A IR AL R R B

B 4 HHLIRib A 68T RN ER

28%
B L RzbAe b i IR O 46404 24%
2023 4 F ARt F ARk R F) 3 W%
L) 8 AR £ 1%
% 12%
ﬁ 8% I I
e 4%
Foo% | I
- ° - l
8 4%
~ 8%
A% e = s # ® % ¥ 8 ® 8 @ ® %
= w = # E = = a8 % S o ¥ < 2 E
Boog & @ % # € 9w & 9 ® 4 9« 2 9
¢ ® ¥ = = oH o= IE) * R 2
¥ £ @ 3
o B

A EIE A stk £ A6 | N

FHRR: B, ERERAR. BARFTA2023F6 A 30 B 254 B B9340tk RN 5 dh 43t M AL, EMKE 2023 4 10 A
24 B,

B 5. etk TR KR
20%

B A A, BA AR 1%
490 0 5) R R 10% II||||
llll-

2 AN NN
¥ 5%
®
&10%
%+ -15%
i -20%
9 -25%
o
~ 30%
E8dEnmwHm 8RS s ER BEEEZXEER® 2L 2w mi il ®i
2o d AP EHATRACHKIZE OB IR TR QAL R HARD
PESEE R EE g2 R 22 k=l | EEE K&Ky
EEEdh ¥ EIHExIN DN IEE g Hw HEredw
26 W o 209 DI A =
K3 EHE ® =d kK g - o
N E & S W & o N
® % w* ¥ o
&

FRAR: G, FAREAL. B
24 H.

b

2R T A 2023 5 6 A 30 B E54 B g oo aob RN s ey xRN A, FMNHE 2023 4 10 A

B 6: FHLikdfit Lo 2024 FFN B A — B FRAMEEAL

EA AL, KI,HRIE 2024 M5 gg:f,
AACERNTHE, RBT: LR 20%

BRAFG A, 2.7 BERILAK

10% I I
FHE, 3 Mk RAK, AL 0% .

2024 £ HRK BT HHTANE, FnESH

VI
T S 2RI TR 0%
-20%
e b . -30%
At b Ak A I T AL o
P 50%
I adddmwEFlddrr indwd EEARMETER2 M T w i
WaRRIDIH KA AT IF LA FAHETLA S o oaln2dd
HEEER Y g EY B2 E 3k 28T g P -
£ N B T ook ¥ 2y H ey JHssE 5 E i oo
@ DI S ) 5’4&5§ @ S £= i
i waE Kk m #Ax g = g & B
W& W = T A ) = =
R = kN % * *’
&
PR B, ARERAL. BRRTT AR hibf b T35 4 2024 SFHMGRAS 9 —BFRME L. h FERNGB 4, Fn

bt AL R TR .

26 Oct 2023 4 @ im0



A IR AR TR R s

B 7: 2024 #3542 Al T4 b 445 (KR

. 5.0
FEIENE) EAKRTTE N LA 45
R 09 IE o 40
= 35
B
2 |y
® 1s L1111
g 1.0 I I I I I L3 P
R o AEEER AENEENE NN RN e
0.0 ininnl IEEEERERERERRERRRRARN
2w s EHH R A EWMREFEEHU KR Enddr B yaddnmddh
S A FH R K E g 2 AW bR WA AR AT YD LYY
PAiwesas wRob& SAET guthd s ER @Y @D EEW D
F ¥ £ 2w oK £ gEH=ES w5 E R KM
Ty oy §§t¢= y £ w w2
N N LS D W R oS ¥ S H o4 =
£ H & * B I " & e
* ® 2 5 = e B
BN =
&
PR RR: B, ERERAR., BRRFTTH9LHM b fll T4 ko) 2023 FFM T 45,
A 8: ARRELHEBR/ENE
A IRA R E) LT 2 I 7E SR 6y 180 0%
MRAFERAE, TAT, AE 160 %
ey -3 . N 88%
FhIAK F B R E A ik 55T 140 o
At 120 3
86%
» 100
§w g
Yo 8% €
60 83%
40 — 2%
20 81%
0 80%
2022 2023E 2024E 2025E 2026E

AT KT
e g
HEhFE (F4h)
PR MK, FRERHL. BRRTT LRR U/ E T AR E

26 Oct 2023 5 @ e



HERBE L MR, HELEBE
HAFE RN A

B ERARITRRELE P,
38% A K[AAE, 9%H K AL, 9%H
[EAI K, 21%A M EAZ 4L/ 3
A, 6%AM L, 3%H RS

b Efed B @9 AATAE A 3R 2, R
T 7R s ﬁg/ﬁ’ﬁéﬂ%él] ES /j(im‘&ﬂ' | ﬁﬁ
BUR 89 XA

AL I P N2 E i E S
O8] ABER M E 3 A F A8 K
ARG G R ILRIF. RILERE
89 2 — sk 5 B ARAR X 693 AL R
&) Fu b K P 4EAR X 492 8]

26 Oct 2023

538 B PR FRAT RS AF 5 AT

B 9 #EE RO ELRARENFERBNEL K

100%

80%

60%

40%

20%

0%

B Krafe
| K-

4L,

LiVent ms s s

wEE g %ﬁ'ﬁﬂﬁ‘%ﬁ«@ =
G PE AL e ERHEET 2R
)l T T B EREIWEN ¥
2 K =R e A RIS L
S ﬁ A « %
s o = B P
LS o S

R B

m At W EPC/ MR %

R E AR, BART T FRE R

A 10: i&ﬁ[ﬂﬁéﬁiﬁﬁ&ﬁ%&&%ﬂiﬂ]é}%ﬁ“%

100%

R
W .

A 11:
50%
40% }
30%
20%
10%

0%
-10%
-20%
-30%
-40%
-50%

HR

Nextracker

FARA:

LG # kR, SDI==2 SDI, CSIQ= F;r,ﬂﬂ#i-\ﬁa #, MP Mats.= MP Materials, CRP =

EAI, ENN=#

Bk, HERRAL. BEARTT EEEFAR A

|

UVE“‘_ |

P (=1 =4
2 =
o
=

119 ) ——

5
&
>

AZ 3L il .

|G I O
'S | N s s e ——

LGE

TAEE pR & e B
L4 EE Eapog o T2 ]
o T B @EE e E
2% o R R

& & & Vg

% w

® m #A Eoax
 fgo 2 Wi LI Y P

l“ ”””
S l||'||'|'l|ll'

BRALRITIK, GGP = MGHEAY

PH W EY HEAEREES & 5 g 8 ©
T T iAW R DR E R4 S
Y RIROFETERHE S Yo
% 2 &+ #24$%9P HREEXE
E Eagl - S
T W w 2 s I

g ®  m2023TD $HH23TD

47 % #+

B L T ——————— ———
T A i 5 ——

P g2 o a2 a2
FR 2w e
A R
gl gy
oW
WokARY
m fEgb A

HEIR B B AT AR AR Y fRkT

BRI R X o HE

T A A SR 4 I ————

L o2 2
:‘:’3“= 2 =g
EwEELE
TYEBLE
R
B ARERWE
B R R
W ETEE o E 2
FigELsEmD
R ¥
M0 g =
3 of
;\1
1H23 i

EN N
Clearway I ——

Nextracker

T A e i o S S ——

ENN

Clearway IEG_———

TR =——————

ALER AT fiE

AR

R R

4 F | ——

iz
W fa

R A Ak

AT R R e A |

=
a
=
o
"
c
=
>
@
z

L%
| e e 2

B i A Fe flAHE

&

Bl

FEoA S I | e ——

% A
T T 5, A 4 ———

£

)
»
&
=

ENN =
Fk flr————

e ——
HBAE R ﬁ—==

] ES
a9
5 fE
+ 7]
i
K

ik, HEEGRAR. BEARF T HLERARIRFMES. 2023 F ¥ 4550 2023 F T FF 2409 3t A R IN. LGE =
e A, XGW =2 RAHEL, CATL= F&KX, GCL=1h

i ImEIRR
HAITONG

&



5H % mgm, 5ATEGE
H0 5% 49 A FR 452 3) RIS

AEERARITEREZNTY
LATER A 77%, BH mAEAL
AT A GG RT 5 KANE) A il K
FEfE. & R AfBfeAHL. MP
Materials. R F=MEA% 48

bespie Ak, FHmE, AE
B[RRI RFEL R EE
a8 I T A K e R 8 — BT
MZAA T, B 2023 MFZ2 A
—H AR K LA () 14-
40% ) 4938 BLFE: H—KFAgE.
B RAFAREAHEL. FAFN A A
. LG # AR A TIEETAK, il
R KRBA)TANE (>60%)
0.3 FEHE. MP Materials. %
BRI RA AR LA 48R A
& he R

26 Oct 2023

A IR AL R R B

B 12: 8B R R LR B ER

100%

80%

60%

40%

20% ||

0% WL LIk pininlinlalal | o »

I N LI T T [ e L

-20% 1 (Bl

-40% 11

-60%

% s E SR E A TSN RN R s RN e Ry
SEH R P RKE ST W E ST RRA S E YT EER LT Ry
Sy T g EERN @KW= AEgg KoF [HeR L¥RYE S
3% Py | E2xa 4 BHRE 5 § OKDE WHEFER &

W = ok KM «® % * == g ] =
pis @ W om sz = - it
S 5 £ s 5

W 2023TD m2H23TD 1H23

FARR: B, BREFRAL. BAILTTFmES. 2023 F L FAv 2023 5T F5F 24058 B IR R ELR R4 T AR T 56
A, HHAE LT OREHS MSCI ¥ B 454069 AILEAT T A, LGE=LG #TALIR, SDI= =2 SDI, CSIQ=FT#74F KB4, MP Mats.= MP
Materials, CRP=4£idd 7, XIGW =&AL, CATL= THMAK, GCL=th&FH, ENN=#RLARIEK, GGP = MHF LR

B 13: HEEFLRNLREZNE B AFGBELTER

150%

125%

100%

75%

50%

25% |||

0% gdpreressasas 2w aﬂggc%ﬁg;_aé%@%g:!«gzsgw
TSR BARYE LT A RE TR L I NI B E eV RIRT N ORI S
YR gesElRdsnLeeiRed "5 wHE s iy «
HES ERB/ELE HEH RVOPKE & - P&y g |
o8 - « K 2w ¥ Eol. = %
-4 o W i £ find E= o
= = kS E ] i
5l

B HAEBEER AR LATEE (%)

FARR: B, BRERAL. BARTT BB EFFSRF RN B AT £ LATZ 08 LGE= LG ##8/R, SDI= =2 SDI, CSIQ = FT4FHA7
A[a%k, MP Mats.= MP Materials, China Res. Power = {8 /), XIGW = &R AHL, CATL= T&EMX, GCL= &AL, ENN=#RAERIER,
GGP = B§#E 48R, Trina = RA KA EAH. PT 49 LA Z1E < 0%.

B 14: HEEFRERITRIRE S 09 2023 BER AT —HKFAR LA

40%
o ||| 0 7 7 |
0% b I I| || | R R I | .

I I
| e

-20% S

-40% 1

-60%

-80% ; - -
BHEPYERY R A A WREE YR ZOEE FRUENELT LIRS TR 4ET T
ETE"FERTPARLNEXEX IRy YT s m R N I AL
KB ®TsBET I KR & EE s SELwi ATy fegsww
L E2x 4 KES FE KD # KB E 244 mexyd Zsaal
w® K + & o= = W ® ® 8

W w @ ® ﬁé A sk
F S € L
l

W 2023TD ®2H23TD 1H23
FTARR: Bk, HREFRAL. BRERT HELRE RN AR 2023 M4F2 )69 F £ 4 — TN KA LGE = LG # ALk, SDI==
SDI, CSIQ = FT#i4% KFa%k, MP Mats.= MP Materials, CRP=4¢idw 7y, XIGW =42 RAHL, CATL= TN, GCL=th&EFHL, ENN=#R4k
RIZNE, GGP = ALHEHLIR 2023 4 LUK 2023 S E L, YMBNT. A -EHAEIR— BTN G A K 5)<-80%. EHTAH ZAME, &
JR AR R A — BTN B RO B K AL>40%.

BB
7 @lﬁ}ﬁgﬂ%



A IR AL R R B

B 15: # E IR AR A & AT

o s h o 10
£ B Ao B K AR 8] £ 45 o
AT BT ARLA R A, .
BB A H K% 7
o 6
o
w5
a4
3
: N
f e 5 Wt e oad 4o 32 ) 223 £ o 2 BwFEmw I FTHE 32w ool
RS ERS S SRS T N SRR IR S RIS
E® s ® #ypRiaEK s LdwEHL-ALER )i ER KEF=
wEd § -2ZSEI | 4 = W @ a2 % %8 BEHSH
= & WK K % +* % % % ¥
s W vl # k-] = ®
® = ! W 2023E P/B¥ e
FTARR: B, HREFRAL. BRRRT HEERAKRIERMAEIMAKT, LGE=LG # AR, SDI==2 SDI, CSIQ= 4 KFatE, MP
Mats.= MP Materials, CRP =1l 7, XIGW =2 MAHHE, CATL= TR, GCL= &AL, ENN=#RAARIER, GGP=MIEALR
B 16: #EE AR ERE LT AL
e s - . D 150%
il E R IRAT AR B £ 09 -F 3 -
FRAREAEE A 32%, HEFA 100%
HERGULEAMENED, & J5e,
4&%%%\[‘5%%%%3#3%/&@ 50% | ‘ I I |
HHH
0% III"II ___.I
I
-50%
% gy resEEswEE YT @ e R 2 e HES R EE R 8 @5 5w
BT Eow R e KR MEL - PosEAFTH4LTERNITESETER
E2fzRy EyxLrdE ¥ waA® FrOKEeawN wEaa
ZE0 #4282 HEHEEHF & gL #2 # w3 | gt 8
+ L3R * ¥* 5 uf w® «
W‘f B #té g fg | &
) ‘ W 2023 FH R AR MAR I F 4 FRAHE =

FARR: Bk, HREFRAL. BRRRT HEER 2023 AR R4 R HRALE. LGE=LG #7fE/R, SDI= =2 SDI, CSIQ= 4%
AK[a%k, MPMats.= MP Materials, CRP =100 7, XIGW =2 KA, CATL= T/&MKX, GCL=th&AHL, ENN=#RAAERIEIK, GGP=MbE

oy
e

B 17: #HEERFLRFERREDRE

o - - . . o 35%
il B I TR AR A 09 2023 20%
TR P H) = IR E A 15%, F 25%
,‘ p]b?.\ N 5 05 £ o
E# R ODRES 17%, mE 20%
E 4 14%. 2023 W4T = 3R % 15%
= — = - 9
BE (>25%) )5 K5 4B 1§j ||||||”|II
WAL BIIRARNS . LR i
AT IR . & i K A A A o, I
Nextracker -10%
-15% 5 ;
ERERg iR Y e U e ERARE RV E AN ITEL RS
ReRVEQLIRERXRETIRKEH TR ERE "R Rk 2w T 4
E RN ETE@aey 2 FELE FEHXY RIE K=o EEREds
e B & 3 = w &g =z FEER I % R | # O W K ZEFEE R 2
® o aE 2 +« 4 W o® ¥ % K g B
e W F w @ wl s R
5 il g%ﬁ o
B RoE 23E ’

FTARR: Hiak, AREFRAL. BRIFT S ERARN AR 2023 FRAEIRE, LGE=LG # ALk, SDI= =2 SDI, CSIQ= M4k K
#%, MP Mats.= MP Materials, CRP=4¢idd /), XIGW=4RAHL, CATL= Ti&EX, JGC= B#EHhX A4, GCL=WEFHL, ENN=3RLAER
M, GGP=MEAERYIR. BIEMALR. MEIIHORAE) 2023 FIM AR T IE F>35%, AL RS TR R <-15%.

26 Oct 2023 8 @ im0



A IR AR TR R s

SRBBAEEAKE L RN

B 18: 4AIRELE A 3t R

60%
2023 4, Tif 8] 89 R INL Ak 50% i
F &5 ) ki d) a0% |

30% 5

o ah |I | I
ws B B 1 =
0% ([ || B I II II II b ol ot I | [}

-10% ] = i
-20%
] El " 2 2 & w # 4 @ w iy N ol Ed & 3 b
& @ % 2 R oW & % * % % A T %
" = »* | = = & ” = = € = PO i
& e & & W = i ) i @ @2 R R -1
e o a 5 B = ¥ 4k i ¥
o &+ ® 2 I W o -
Lul A wk o Al o &
W s * & i
N 2023TD m2H23TD 1H23

FARR: B, HREFRAL. BRERTI20234F 1 A 1 8 Z/54 B3R HRARN S 4L RNEIN. EMME 2023596
0. BRGHFLFE. FEEHRY 2023 F4 £ 45K I>60%.

B 19: F2HHEN
600

500

B S AN 2022 A0 E 9 2164 400
WEAH K AL 300

200

100

0
N N N e e e T e T T e T T e
R . . . VIRV o i i . s s, AP SRV o . o o T M R Y
™ e " " el e " e e NN N AN NN N NN m MM M m M Mmom M m
Lot S o S S o S o S o O SO o S s SO O SO o SO o N ' S N o SN o SN o SN A o S o, SN ' O o AN o SO o O’ SO S o S . O B B A |
O O O © O ©O O C O o o o © © ©C © 0 O 0 C O o o o © 0 0 C 0 o © © O
NNNNNNNNNQEONNNN(\{NNNNQOENNNNNNNNN

— {4 R p— 1 R D e— R, e— i c— L

SEE L

FAtRR: B, BAERAL. BRILFTHSHEOAI, 202141 A 1 B =100 A4 EHHH

B 20: &3k, GEMS. I GBI A AT b

200
180
I G IR 5] AR AT TR AR TR 160
8] th £ I 248 140
120
100
80
L N e N N N N N L R
I R A = T T B = T T S B I}
*‘4’*‘3’*‘{'“{'“ﬁ'*ﬂ'*ﬂ'*ﬂ'“{'a{_%_&*&&&**&*&&%%*&&&&&&H’&
I s s s s e = NN SN NN N N N Lo O . T o TR o o T o o T o o T o o TR o ¢ B o 0 §
[t O ' Y S ' S o B SR SR e T o o B " SO S S N N Y SN s S o SN NN o Nt S ' S o S S S SN S SO S o B |
R ERRRIRERSSSEISERRRAARIRISSRIRIRERSRER
— AR s GEMS ( L 45 ) T FRR

FAtRR: B, HAERAL. BRILTTHMRERRLEGIRMAIL, v 202141 A 1 8 =100 A RK T

26 Oct 2023 9 @ e



A IR AR TR R s

A 21: 35T HEIR A2 RALIR B KRR

200

185
AHBERAS TR LW, TEE 170
Howh. YEB. GELMA .

IR A E) AP LB R AT ST AT 140
K" 61R R 125

110
95
80
e N e e T T T M e T
lﬂ-xﬂ-ﬂ-*'4-4‘4-%ﬁ-%ﬁ-%ﬁ-*ﬂ-&ﬂ_&&&&&&&&&&&&&&&&&&d—%&&
b I I R v S B T TS T B R R R R
R&RERERERESEHRRERReRERee g kEeRERRRER: R
— ) — ] T Y, o [E i e— BT R i— T — 55
Bk £33 ES- S
B
FTARR: B, EREFRAL. BRETTHNE BRI RGN AIL, 4202141 A 1 B =100 A AKEHT
A 22: £3K. GEMS. T fbRAE/EKERTIL
2.0 — 30%
1.8
AFRAE AT ALK T3 T M A8 R A 16 o
W29 H 10% 1.4 ~
2 -230% ¥
1.2 &
7\&5
1.0 0%
0.8
0.6 -90%
IS O -~ G G-~ R~ -~ GO -~ R~~~ -~~~ -~ L~
Hmmnm:ammhm:ammhm:ﬁmmnm
L T T S VU S S S A N O S S
e 9 o 9o 9 I I D~ N~ oSN N N NN m ™ | M m
§8EfEfgHgggEgdggElEgRRREE
— IR o I R T A A AR TR AR 6 S R (Ldb)

FARR: Pk, BAEEAL. BT MK AR T A AT R I R0 6 HE LA T R AR T A S AR 0 7 4 A1 ok
F BR8] AL, 2020 4 9 A A= 10 A 494740 <-90%.

BB, AR B B A M, 130 o
WA T T KT '

110

35
3.0
f 90 N
25 =~
R
- 70 o
2.0
50
15
30 1.0
10 0.5
o o o o o o ES w o o o o BN BN o ES ES
- - - - - - - - - - - - - - Eal - -
o o B3 € # Ly # & #+ o o o 4 - & # #
- oM v ~ D - o w ~ D - m v ~ D - o
# & & & & % % § § § § §E E & § § &§
— — 0 TREER (4R

FAtRR: B, BAERAL. BRIFTT SRR 4 R M 2 RA 4R i 046 Z AL HE L

26 Oct 2023 10 @ e



RGN AITE %, £RERE
FoEE. FFEBBERAR
¥

A A B IR 69 345, AR IR NG 69k
WAE KA BT T e, X 3R R Bk
T SHRRAL T A Ak 45 MY K IE
JE 38 An

AIRAL RN E) P ¥ — BTN AE 1A
KA 2023 FFm) 4 b A A4S 3K
# 4.7 4%, 2023 FTRM 34 0% &
E4H 51%

% [E & AL 2023 FFm 4 b A
35k 5412 (FF M AR
FHRFE) , AEAKPIREE
2023 £ % —FEZ 0K

26 Oct 2023

A 24: SREFARSRAR T A6 R

A IR AR TR R s

150
290
130
110 240
£ 90 Q
e 0 190 ¥
; W
e, 2
50
140
30
10 90
= = = = - o= = = = = = = = o= - = o = = = o= = =
%%%&&&%W%%%%%%%%%W%ﬁ%%%
8 88888 g8 &8 & 8 &8 8 8 8 B § § g § 8 B8
— i Y AR (£4)
FTARR: B, HREFRAL. BREFRT ARSI EIEAEH R b WA TR H L
B 25: HHAIELEAE] dyihmAn Kk
70%
65% BAERES HFREMALEE Retrzand— 9
° L * ﬁ»@]ms\b%w
this ] et
60% & i B iR A P ‘:'fﬁfé.ﬁlié
550 iﬂﬁriﬂﬁiﬁﬁb/&ﬂ it
3 s50% ° e *° ® HEYRAMELAL
:_q PAEGWAL KB AR E R A Ltk A
®  A5% eSS N CREFEABL
T 40%
&
=  35%
A
30% -
® TEER B b P AL AN 5o
25% e
® +EEH
20% i
0% 30% 60% 90% 120% 150%

3 AT AT (%)

FARR: Bk, HRERAL, BAZTT 2016 FA R LT RN AIVABR e MR, & FEH LRE, 308 a2tk

WA A4 B FT
2 BRAN R I>250%.

BRI E . EHERERNE . RNERREE NG . REE RSB HIRA ) Ao RN B N E) 628

B 26: oL RERIIMAEREERXE (2023 M)

80 @ g manizn ® e RE b
7.0 . L
' 1
BAEBEF AEEREELHLE)
o0 ’ ° FE B
E; \E s A s .
¥ 50 FRREE TR @ mEEA
z 4ot o
€ a0 AR AME b - £ ALE A KA
3 K ® g bEEH P
L sEEh @
3.0 g o e =)
BRERFARE A BEE R B R BIEA A ) !
o, .. EGE B )
20 b E S
1.0
2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0%

2023 F & F AL

FTA kR B, HAERAL. BARTT AT TN 2023 FHRADLMEEHFREE, H9NaHNREEMH T wB R, &
B E KB NE)>12%, FPEIARN 5 Ak<2%, PP IR RN 5k 6 A e MEAE S8 43, MR E 2023 F9 A6 H.

11

@ EImEE
HAITONG



AIRALIRANE) 2023 £ TP 34—
HIN B BRI EE A 9.2%

2023 FF—FF Ak, TEAER

W3R IE A, P BB R AR
Rk T K&

FH@E, PEML. R,
TRAH AT 2 5 45 ST 5k
FATF

& B 7 AL RAME BN B 2021 R
K FEAE S A P4 K

26 Oct 2023

A IR AR TR R s

A 27: HHLRBBRIGMES A ERSAKBFEXR (2023 5FH)

8.0 o - [ ]
PREBRMEL SR TRMAE RS b
7.0 FHA
F ESR ¥
6.0 FEEL
i
%50 °® ® itk
a7 1B i ® s icrimmng
€40 - o FEE
£
A ® R -
3.0 5 R ik IR IR
A FEnE) \
2.0 FEEEE
1.0
0.0
0% 2% 4% 6% 8% 10% 12% 14%
£ W I AR i

@ FEEREHLNE

HLERAMR MRS

[®] ./. FP LT R A LA E) e .’/

BrEhAs AN
#5

EHE TS b4

16% 18% 20%

TAPRR: Bk, FRERAL. BRILTTAT KB 2023 FHMA LMEIEEA B GAEFILEFE, 008 6 A I RIKE

FALF R B P, P IARM G A b b WA R84, RMBE 202359 A 6 H.

AE IR T AR R IBAEAE AT

A 28 FEERTFHRIEAR

220
200
180
160
140
120
100
80
60
40
DD DR R R R R R R R R R R R R R R R R R R R T X
SR . VIV ol ol i . sV .ol . . . . A ¥
R R A R R R R R N N
RRRRNERERRSEIRRIRRERREREESERERERRARN
— T [ 5 + & iR EMKA
& B M /LT - e am o E AR +E R
FAtRR: B, BAERAL. BRILFT T EERFRKG LM AIL, 22021 4 1 A 1 B =100 A K AT,
A 29: FE &R FHRMEEAKE
75
6.5
5.5
4.5
m
=
35
2.5
1.5
0.5
) o w = = = = = = = w = w = = w = = = w = =
Lal Cal o - v o - wn (=] - w (=] - wn o - w (=] - Cal a
L S . S S S . o o S . N o o S SR SR ol o S o
5 5 5 2 2 3 2 2 2 8 & & & & & & ® #¥ 2 28 @®
5 5 © © © © © ©5 © & & 8 © © ©5 © © © © o o
~N o~ ~ ~ o~ ~ o~ o~ ~ o~ ~ o~ o~ ~ ~ o~ ~ o~ ~ o~ o~
— ] iR ¥ E b AR FEBRA
— ) Mk /LT + B A —pE A
FTARR: B, BRERAL. BALTT FEER TR T 5 RN 1H T e FL

12

@Bﬁﬁ@%
HAITONG



A IR AR TR R s

A 30: M RAFEERARE N RA

350

2023 F T FF LA AL R 8] K

N

[=)
o
m

250

200

150

100

50

I 64 €202
I 8 4 €202
H L4 €202
if 9 4 €202
i 4 €202
W ¥4 €202
i €4 €202
I T4 €202
H T4 €202
H T 4 2207
I 1T 4 z2oz
I 0T + 2202
i 64 2202
i 8 4 2207
W &4 Teoz
i 94 2202
I § 4 2202
H ¥4 z20T
H €4 7202
I ¢4 2e0e
T4 2207
i T + 120T
H T + 1202
H O 4 1207
i 64 1202
If 84 1202
H L4 1202
H 94 1202
I 54 T20T
H ¥4 1202
I €4 1202
W T4 1202
H T4 1202
i 20+ 0z0e
| 1T 4 0zoz
i 0T 4 0zZ0T
If 6 4 0202
If 8 4 0707
[f £ 4 00T
H 9 4 0202
i § - 0202
H v < 0Z0z
i € < 0207
H T 4 0707
I T4 o0zoz

+ E A AR

HEIRARE SUA H KA e S B AV G ) B AT AL R4S (BP-T A AR, KFa .

#
B A

R A7 G IR AEE AP

B AT R

B3 ek

_%
Pk, AR E R

&S Aakay

29

f

R

T T AR ) 09 43T AN AT, vA 2020 41 A 1 B =100 A A EH I

)
S

= 3
TUe

).

Fodf 6 IR AX

o Tk RINFEHBEMN T, &

A 31: 3
14

FRAT AL IR 4 Ak 4 B A K T 64

Al

I 6 4 €20T
I 84 €20T
W L4 €202
| 94 £202
If S 4 €207
U b4 €207
I €4 €20C
I 74 £202
[ T+ €20C
I 2T 4 2207
I 1T 4 20T
I 0T 4 7207
i 6+ 720T
If 84 TZ0T
W L4 220z
i 94 20T
i 4 20T
¥4 7202
I €+ 7202
W 24 2202
[ T+ 220
If 2T 4 1202
i 1T 4 T20T
I 0T 4 1202
i 64 T20T
[f 8 4 1Z0T
i L4 T20C
[ 9+ T20T

| [ &4 1202
¥4 T20C
€4 1202
I T4 20T
T4 120T
If ZT 4 ozoz
[f TT 4 0z0T
i 0T 4 0202
tf 6 4 0207
I 8 4 020T
If £ -4 0207
1 94 0202
I § 4 0202
[ ¥ <4 0202
[f € 4 0Z0T
i ¢4 0202
[ T+ 020z

0 W o ®N

o 7 R

— 5 R

A AT 4EIR

Bk, HEE R,

29

fi

R

AR A KI5k S A AL HATRIRMEAE (PPT A AR, KFag.

Ao RIS ) ARG E) . BARRT T A AL RIS T 4R A W] ALy L

e 832 MR EA R A S i 0 R IR

350

AR T 3 X 3 68 TR

o
o
[aa]

250
200
150
100

W 6 4 £20T
If 8 4 €c0C
W L4 €202
i 94 €202
W § 4 €202
i ¥4 €202
I € 4 €207
I T4 €202
B T+ €20z
I 2T 4 2zoe
| TT 4 Tz07
[ OT 4 zZ0T
I 6 4 TT0T
I 8 4 zz0T
I L4 7707
W 9 4 teoz
I § 4 7707
W ¥4 220z
I € 4 z70Z
W 4 zeoz
I T zo0z
| 2T 4 1202
I T 4 1202
| OT 4 1202
If 64 TT0C
W 8 4 TT0T
I L 45 1202
I 94 T20Z
i § 4 1202
v 4 Te0T
W € 4 1202
I T4 1202
I T+ T20T
If 2T 4 oz0T
| TT 4 0202
| OT 4 0202
W 6 4 0702
| 8 4 0202
I L4 0z02
I 9 4 0z0Z
I § 4 0Z0Z
| ¥+ 0202
I € 4 0z0T
W 74 0202
| T+ 0202

o
)

+EH R

— B LA AR

2
% T ) A R 3] 9 43T A AL, A 20204 1 A 1 B =100 A Ak EHHHAE

— K E

B
Bk, HAEFAR.

2

i

T

BALF

Gﬁ}s;@@%
HAITONG

13

26 Oct 2023



A IR AR TR R s

A 33: 3R ALRAEAEART L i AR IR GG XT I

EMNFRE, LM IR 5] 5 kI 1
ﬁJ\”fJC, EFI ﬁﬂiﬁ#&"%ﬁ&aﬁﬂg% 12
ﬁgi]—%éiiyl/i'\@%ﬁé!]/ﬁ\é] > V/LE\ 10

W HETHAARR. FRER
PR o 8] £ M VA 52 ARG K 49
2

P/B

FAVAA, T AERANE) EAF
RERuEAE T, DAUHATRE R EEAD,

o N B O 0

L T T T e T
- o™ w ~ (=2 - - m w ~ (3] - - m v ~ o - - m w ~ o
~ ‘\\I\ >~ > b ial - ~
VAR IS A A SRS A A A R A TS S S S
3 = 8§ 8 8 8 8§ R 8 8 8 8 8 &8 8 8 8 8 8 8§48 8 8 8 8 g
NG R R R FH§ s 8B EEEgas B ER YR E R &R A
2 G B — L EATHER — i A R + B 7R

TR RR: B, HRERAR. BRRTT IR B I GR 69 T % R M 1E] RALY HOL

A 34: T LIRS AL IR 49 IR A BT 7] T ALY H AL
30
20
10
0

BHRFBE (%)
~
o

FHmE, ARBRGDIREL -40
iR s KRR FH 4R, 5 50

. s o o~ o m < < wn wn O (Y=} ~ ~ e} o0 [+)} [+3} o o - — o~ o~ o (]
%‘ﬁ%/}ﬁﬁ]kb@?&”fﬂj?’] P T T T T T T S = SN R S S S S SN SN S SRD o SR S o D N S e
o B fERARL, =R 5555535589895 3335988833k
1.51% g
— - [ H 55R — LA 4 5 o 9 AR — AR
M {J’JE‘, —‘?—iéjrf’n'é;, ,ﬁ;%ﬁg FARR: B, HRERAL. BAIZTT REHI RSB I M AR 49 4 K 7 I 5 F R I AL ag oL,
R EARE & T H 48R 6 D IR F
A 35: P EMEBRSFHRIL TN XS HAEGERAL
50% ® ® 150%
20% 130%
o 110%
[ ]
30%
90%
20% o 70%

o8 50%

@

10%

0% |IIIIIIIIII‘I|“I.I|.. ° 30%
¢ e -.-ou|||”

0,
. .'....... ..... ® ° 10%
-10% ® 9 ® ® -10%
0% sww rEe FTAE T ERERE LA LSRN ¥ YWe ST BEw HE & -30%
SEXIZT 584 % ¥ S EEETCSEEIETIETE R EER TR LR 3
% % a3 8 = w g ] 2 EE g W & E = 8 a -
o = = * = s HOE o oo E R #* W B W% 4 P ok ow R
+ & 1 = W H 5 ww dFEwa * B 2 o PR i
o) o E-d x " 4 wOE N L3 £ £ ¥ =5 ® aa
L] w® “ = e o * = o o o=
& a & & S & o
& e «
a ks
b
MR R AL ©2023-2024 55 H T E ROL =
HIER (A4H) H

FARR: B, HRERAL. BALFT ZMAERAG. FEFER (CHNE) . BMFFAER (EUNE) A EH 4R (USNE) et
PRI 2023-2024 S--F H— S FMBAE K. BE T RAGIA LM ALRAE] 4945, SKinno = SF AT, STO = RAeM B4,
FCFC= 6 #ALLF, CBC= FihBmLE, PCHEM= Lk BEE R AMAT, |0CL=FPE AW, LGC=LG %, XX=FE &SR, FPC= 4
#, OINL=¥P/E & &R E), WDS = {Ei& KRN E), TOP=RE &, BPCL= B3idf 5 b 3]

26 Oct 2023 14 @ im0



A IR AR TR R s

B 36: &3 ALIRARSARRT T TN 4RIR A &) A9 HAK P R E L T HBMAKF

N NN N
HMEAR LIS, AT 2 /2 45 ° 80%
N N = N N = 70%
ARG, AT AR S a9 E 40 1o
BOARSE 35 o
3.0 ® 30%
o 25 °® ® o 0%
- 100% Z
a ®
20 # . ®s go° %o oo 0% g
15 1Y 0% |
@ -20% %
10 30% £
-40% @,
Nl s, =
0.0 EE{%‘%sﬁ%ifggifigﬂﬂmmm%ﬁf%‘#TTQ%w%%i?mwiﬁwﬁﬁﬁgtﬂ-» -60%
P E EEE R R R E RN R N S R E TR Sl N
ok & &l’ﬁ L] LS S SN w o 2w 88 5€5€w’9¢hﬁ & & Ea
2 E = = ® F o+ % RO * # 2w E E' EROE S Y E3 w2
& &% & > 5 L] ﬁ y‘:.zg § gﬁ:@, fﬁ
" §[§§$S * 3 = oo T
3 ftf. S 4§_& +
W 3 ® 2023 HFERLE — R E
k3
E
w

FAtRR: B, ERERHL. BALFT ZHARNE . FEMMR (CHNE) . BRMFTALR (EUNE) A X E 4R (USNE) 49 2023
SR AR, VAR 2023 MR TN A F) A, RE PIRAGPTA B AR A 494 5, SKinno=# R 413, STO = FIeh B ibAE), FCFC
= 6 #ILL, CBC= ¥ ilpBihILs, PCHEM = Bk HLE REMILLT, 10CL=PESLH, LGC=LGKFE, XX=FE &SR, FPC=6#,
OINL = ¥p % b #1482 3], WDS = 1B /& R & ARG, TOP=4E &b, BPCL= Bi24f a4 b3

B 37: HHH ARG T RASR

\ e s 100%
F¥HmE, RAMFERA LK K 90%
FEV4ETR B 84 35 vh 4242 KT Ak 80% ——— || ||
EHLRIA B T0% —
60%
50%
40%
30%
20%
10%
0,
0% 2 22 * 2@ % El 2 2
= = ® el z 2 e 2
o o 2 g % « # 5
# @ = E 2 w ¥
+ g 1= Wl Bl
& b, b
2 &
m e Ak

Fortkof: BERTERARBAM, GERAFETARY £&, S, BAEEML. BARFTHSLRITELRA D GFHRAGIE. X
AGHEAL. ArE. FE. AL EERY S AL RA,

26 Oct 2023 15 @ e



A IR AR TR R s

A 38: SREAEE/EHNEARE
300 4

250 5
200
0
£ 150 =
2
100 -
5 lI II II II II )
0 &

2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 202SE 2030E

o

R — T R et | /s (F4)
FARR: b AR EATLDE, LA, Bk, AENFHER, HRRRME. BARFT 0 RS SREMMRL/E TG EE (T
o)
B 39: #E E RHR P BRI &
160000 6%
r ] -_— -_— - -
140000 o 5%
-
4%
120000 A \ ” i
- 3%
100000 3 - 2%
¥ 80000 1%
)
60000 \ . 0%
-1%
40000 ~7 —— /
-2%
20000 3%
0 4%
2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
— A S Mot F| /4R (%, )
AR B, EEEFETRN. BARF T #EE R RN B AR AL/ F iR KRR e TR
R, . s B 40: #HEEFAREMR/ERE
EAVHOR], AT R 500 -
N 0
2023 #-3iA %] 100 ek, SFF oo
I, %44 B 1 ) -
1400 2%
1200 -
1000
£ 0%
800 \ y.
2%
600 - ?
200 4%
200 6%
0 8%
2020 2021 2022 2023 2024F 2025E 2026E
I L3 AR /4E4k (BN

FortkoR: BEEFRNE, BARTTATEEE RN A8/ ENE (k)

26 Oct 2023 16 @ e



A IR AR TR R s

RARAALTAL

5 R R AMREAR K 020 &) ) AN 83T RN

A a1:

—

Mo

bl

L7

- HFHE

- BT

- W TR

@ e Y ET 7L
ER ST

) (e~ et ot [ AW
(o7 @ 5 (E ¥
DU

wY -+

W e

iy

- MW ul

BERT

(7 Gt 2 Wie

' seo eyiseidespu|

[E——
—
—
—

o
——

ON113U0I33d

fia gt Erac
seg teSeueyeln
BIpUI VD

b LR
TEET

' T @

™ F A

50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

2023TD W 2H23TD W 1H23
K. BAETT 20234 1A 1 8 2545 8 M5 RAAM AN K 6920 8) 69855 A R

) 5 % i IF & i B A

- (o7 (3 910 [ e o GO E

EMF 2023 9 A

$hAL A 2023 4 b E 409 R IN>50%.

2 F T 452023 A0 25 EIL>50%.

Yk, HADH

6 B, AL,

TR

36
34 A

B 42: FPEARRRAAER

YEHRAAERBERATALS
i, AR E RTINS R RDE

T
~
m

@K 10%

RE

=]
o

=T =]
[ |

W¥ELTU 4

22 A

20

2 A 3A 4 A 5 H 6 H 7 A 8 A 9 H 10 A 11 A 12 1

1H

— 2023

e T 34 ( 2018-2023 & )= 2022

2018-23

A E R

EALTEN

43 PERRAETHESEPE

5000
4500

0

4000
3500
3000
2500
2000
1500
1000

500

[
=
g

I £ 4 €202
[ 9 4 €20
I S 4 €202
I -4 €202
[ €4 €202
I T4 €202
W 14 €202
i T 4 220t
i TT 4 220Z
[ OT -4 T20Z
1 6 4 2202
| 8+ 2202
W L4 220z
tf 94 T20T
| § 4 2202
W b4 2202
I € 4 220z
24 2202
14 2202
[f TT 4 T20T
1T 4 1202
| 0T 4 1202
I 6 4 T20Z
[f 8 4 TZ0T
W L4 1202
i 9 4 T20Z
1 § 4 1202
t ¥4 1202
i €4 120Z
H T4 1202
t T4 1202
i 2T +4 0202
I TT 4 0202
[f OT -4 0207
1 6 4 0202
1 8 4 0202
[ £ 4 020
1 9 4 0202
i s 4 0202
i ¥ 4 0202
I € 4 0202
i T 4 020T
T 4 0202

opd

09

mFEARALD]

ik, HEE R

AR

@95&@%
HAITONG

17

26 Oct 2023



A IR AR TR R s

A 44: PERALRRA#CE

9000 20%
. _ . . 18%
2023 % =%, KF Mt E 8000 v
3 N> 7 o
HRALR A A H 0 E A 2022 000 Lo
v s . = 6000
FHFn 2023 5 —FEAHE S 000 12%
N =
1S A B e % 2 2000 10%
- d 8%
3000 6%
2000 eF 4%
1000 2%
0 0%
TN CCCCTCCCCCCCCCCTCCTCTCTCTCECTCTCCCTCTCECTCECCRRNER RN D LT SR
ERSRREAAG B e el ae  eA  eA
R i o o IV I o e VI o o o
2582383888888 8¢E8¢8EEEEEE I EEEEEEEE8EY3dE8EE8EEEE
B R ERATETE (RIS B b AT D MR AR — T B0 BT
¥
TR B, HEERAL
B 45: BRHRARRASEDF
16
o T4 A 28T 95%H) 58, K 14 -
MBRAR R AL T £ 2023 F=F 1 |
FEFHET
% 10
e
+
6 -
4
2 4
0 . - - - - - {

1A 2 A 3 A 4 A s A 6 A 7R s A a A 10 A 11 A 12 A
2017-23 e 3)4E (2017-2023 5 Yo 2027 e 2023
FAtRR: B, g E RS,

B 46: HFERURARRHEF
55

R AAEHHEEFEH TN 50 1
BACRARAE REFELE TR a5 4

40 o

35 A

A

3.0 A

25 A

2.0 A

15 T T T T T T T T T T
1A 2 A 3A 44 s A 6 A 7 A 8 A 9 A 10 A 11 A 12 A

2017-23 =31 (2017-2023 49 2022 2023

PR RR: B, AR E R,

26 Oct 2023 18 @ e



A IR AR TR R s

A 47: B ABRUKRRASEDE

9.0

o T BUF 4 42 3 Fh AR it 0 iRl B.5
ARARAFEATHARR, BA 8.0 -
R R AR AT R LT 5 75 4
SR FT K

7.0 4
6.5 +

a7k

6.0 4
5.5 A
5.0 A1
4.5 4

4.0 T T T T T T T T T T 1
1A 2 A 3 A 4 f] s A 6 A 7A 8 A 9 A 10 A 11 A 12 A

2017-23 = 3{E ( 2017-2023 4 ) 2022 2023

For kR Ak, HEE R,

A48 £EZRALRRAECE
400

A EERLRASE O BHEF

350 1
b Y B ARl

250 A

200 A

+AL 2 A&

150 +

100 4

50 T T T T T T T T T T
1A 2 A 3 A 4 A 5 A 6 A 7 A 8 A 9 A 10 A 11 A 12 A

2018-22 s 0E (2018-2022 4y 2022 e 2023
PR RR: AL, AR E R .

& 49: ZHFRKBARA M

60
50

o 40

g

14330

3

l=

T o2

w

® 10
0
[ -
- wn o = n & 4 wnm o 4 o oy =2 N o A N & 4 N o N o
L . T T . . . S S S S o SR S o . . S S S
O W W O~~~ 0 O O O O O @ H @ H @ H N ™N ™ Mmoo M m
g 82 8 8 g8 8 g 8 g8 g8 g8 g8 & &8 & 8 & & & 8 g g g ¢
NN NN NN NN NN N NN NN NN NN NN NN NN

RALR A AR A8 (10-15%4HF X 1) ) — 3, A K IR

FARR: B, BARRGA LA, HARRAL. BERTTRICR ALK NEFL it L5 B A RIALR RS R4,
#HE 1 10-15%Z 1]

26 Oct 2023 19 @ e



A IR AR TR R s

B 50: WX XRAMNE

70
A% NBP Av TTF 1A ify R L Z 1 50
5 RATOMAEKT, 2R RA
Stk LA L
= 40
le 30
e
5 20
10
0
o= o= o= = o = L o = = - o =4 = = =
R R - T T T S S G S SR R
] g S 8 5 R ap g gﬁﬂﬁﬁ 5 8 ® g S g
FA KR B, BRERAL, BAITT SHRAALARNHE, EXITT 2023459 A 6 B ZHN4.
A 51 RMARRAME
N NN =] T Y
B R A B AP S 1220
BT EF G, FF—ARFEX
il i 1020 -
£
E 820 -
]
by 620
o
N
420 4
220 4
20 T T T T T T T T r T !
1A 2 A 37 4 A 5H 6 fl 7A g A 9 A 10 A 1A 12 A
2018-22 - )48 2018-2023 4 = 2022 2023

FortkoR: BA%IHE, HRRRMAL. BRLFTENRALHE (AKRKRET)

L. et aREIELSERA
B 52; ;{H-L3Rb R E) 3T BN E I

80%
WTF A EkigmEd, mER 70%
- v . 60%
G 8] 2 2023 FF FFRILRAF 50%
40%
30% -
20% I— I
o | O T . | 1 i
. - -l | | .
0% - -
-10%
20% — = Eq = = & & = & | E
w2 % 2 = o E éz* 4 o o £
& = % & w 8 ® g 2 2 &
] = 5 o % & o & & =
& 2
[ [
b

W 2023TD = 2H23TD 1H23

FortkoR: B, HRERAL. BEREFTA2023F 1A 10 E54 8 B35 Hb RS 49 a3t M AL, ENRE 202349 A 6
H.

26 Oct 2023 20 @ e



A IR AR TR R s

B 53: ARG WERNE

0.08 115
S . L. N 0.06 105
HANFR, 2023 ForkmibE R 008 o
¥R EAH 120 5A/8, WmEFRE 0.02 o
BF M 220 77 AR/ B £ 0 nEEE .
2 -0.02 b - W
® oo 65 *
0.06 55
~ N c /\ ~ > 70'08 45
EAVHOR, AAE4E R 2023 F 4 s -
85 £7U/AR, 2024 5% 74 250/ & & g
A, 2025 % 70 £ U/HE AP
SRS E R K — O (5 4H)
FoA R BRSPS, LR
Hsa: mAGSAEAXA
120 4.0E-04
100 3.8E-04
i 3.6E-04 g
~N
W 34E-04 2
w 60 g
40 3.2E-04
20 3.0E-04
= = = = = = = = = = = = = =
N S A R
o - o~ om < w o ~ 0 () o - o~ o
§ § § § §8 8 8 8 8 8 8 ¢§8 ¢§ §
e— 1 — AR AR
FARR: B, RARRRELE, HRARGFHRL

B 55 b FXERSMATEA RS EA, LERBESHLEH
540

520 A

ERE

460 -

440 A

420 A

400 T T T T T T T T T
1A 2 A 3 A 4 f s A 6 A 7R 8 Al 9 A 10 fl 11 12 A

201823 = ii{f (2018-2023 & Jmme 70227 = 7023
TR, AL, AEERASGE, HEERAL

26 Oct 2023 21 @ e



A IR AR TR R s

A 56: XEAMERVKT LA
270

260

250

240

LR

230 +

220 A

210 4

200 T T T T T T T T T T
1A 2 A 3 A 4 f s A 6 A 7 A 38 A 9 A 10 fl 11 A 12 A

201823 - {E (2018-2023 F Jeme I ()]0 e 20023
FARR: Bk, REMRGELE, HREFHL

B 57: £BE8HEABLE B LIS
190

180 A

170 A

160 A

150 A

EEE]

140 +

130 —\/_f\/

120 A

110 o

100 T T L] T L] T T T 1 T
1A 2 A 3 A 4 A 5 H ] 7H 8 A 9 A 10 A 11 A 12 A

2018-23 e i{E (2018-2023 F Joe 2022 m— 20023
FTARR: B, EERMREEE, HEERHL

2023 ‘% 6 A, Ek'ﬁl‘)%+‘f“1}§]’f}i'§‘ B 58: Wik, BT HfL B RAE AT

PR : g% ok 120 23
B A7, AR T M 9 A4 12
; : 22
FFIEK E 2024 F 11.0
21
. 105 o
~ 10.0 20~
= 95 19 &
3 9.0 18 far
85
17
8.0
7.5 16
7.0 15
N T e N T T e T T e
I T i U e I S S VU . S S S
828,939 53888 c RN Q88888 333+
o O ©o 4 O ©o O 4 O © O oN O O O o~ O S O oN O ©O ©O N O o O o
{5 21 PRI — LE ()

ForrkoR: ABRRSELE, HBABEMNEL. HBDFRG. RICRR A LIRIA

26 Oct 2023 22 @ e



L IRAL IR R

B 59: BRARGL/R i Fo R pb AL
32
31

30
29
28
27
26
25 -
24
23

B

1A 2.}3 3'}1 4'}3 5'}1 G.ﬂ 7 A 3'}% 9 A 10 A 11 A 12 A
T 2018-23  e—T A ( 2018-2023 F- Jrm—202]  e— 2023
FortkoR: B, ARMREELE, HAERAL

A 60: £EEMMRRELVKE
1200
1100

LT

1000
900
800
700
600
500
400
300
200

1A 2A 3A 4A sSA A 7A sA 9A 10A 1A 1A
C 201823 ———F 0 (20132003 F 32022 —— 2023
FRAR: BHR, ADRAGELE, BLERRL

26 Oct 2023 23 ikl



BAVKA, TIHMHFRTER
Bk 2023 (A B 214 E &, 2023
A afoh MRS A) I8 g P 3 — 5K
FRM 2 A 8%, TAK T AL A A%
13% 49 7K-F

HAVHN 2023 FAHE TR L
R i K 4 3%, 2024 4R H3g
K4 3%

KA TFH Y RIEITEHGIES, &
TR ZANE A A BHIHAR 3T
oAbt AiE & = A B F R, &
b IR 444844 B 2016/2017
S f A VA kAR T e R E R
k1)

26 Oct 2023

B 61: ZAHERbFkk RS

+1zAd

FARR:

3.3

A IR AR TR R s

3.2 A

3.1 A

3.0 4

2.9 +

\/ ﬁ-\‘.
2.8 v -
2.7 1

-“-‘ﬁ\
2-6 T T T T T T T T T T

1A 2 A 3A 44 5 H 6 H 7R 8 A 9 A 10 A 11 A 12 A

2018-23

sl 48 (2018-2023 - e 2022
A, EEGRAEE, HEEFAL

B 62: &skidIRA)BEZKT B LAKF

FAREE, HiokA

A

350.00

300.00
250.00
200.00

150.00
100.00
50.00
0.00
& S PP

AT AT S A A
R T TRt

e FIRE (L)

P EAHERA T AL

2023

— DR EAAT B AT R (H4)

S, R E R, BART T AMB A E) 8 LAt a3k A b IRA 8] 49 SALITRERT A1 (EBITDA) Ak F—H(H

MGG AR, AR BhANE 04 15 RRAMGLEREHNG, TERALEGETEEELD., FELH T ES bR

B 63: 4AHhRA 3] BMAExt T b A

350
300
250
200
150
100
50

0 = om m = m

- - - — —

B

o g wn o ~

g 8 8 8 8
TR

2008 41 A

2009 41 A

2010 41 A

2011 %1 A

2012 %1 A

2013 %1 /]

2014 1

2015 %1

2016 1 A
2017 41 A

2018 1 f]

2019 %1 A

2020 %1 A

— 3 IR AT R A e— g B A A R AR RS 1

24

Bk, HAEGRAL. BRI TEHBREMAAT FAGE () 4 1 FiFE M RN

2021 %1 A1
2022 %1 A
202341 A

@ EImEE
HAITONG



A rpoh o E) B iTe-F R H 0

A 64: £HHBA T HbBRAAEEKTE L B Hegf b

A IR AR TR R s

150
A 2145 TEF, mAmE (25 i
) PHRGMAES 2548, v 110
WIRE AT X ML A 114E T &
FR, mALRLFHHNHAH : =
1.2 4% o
50
30
10 — — — — 05
= = = = = = = = = = = = = = = = =
O e N T,
~ =] o - o~ m < wn o ~ 0 (42} o - o~ o
s 8 8 5§ § 8§ 8 5§ 8§ 58 8 8 88 § § §
a— it ’ b (hH) bR ()
R B, ARE RS, BARR T b RAh A R 5 ) S A R 8 A
A 65: kIR A b4 F| & B A AH K 62 b0
14
13
PEET. ey ey it o
12 B A ®
11 ® & o
% e AHER
%P 10 B 2
£ o .
2 e
& 2 ® FiEhR YT
7 et
6 o 6 7 L i © B
5 ({&ﬁ:—fﬁtﬁ @ B AL
o
a ® 5 Fr=
3
0% 2% 4% 6% 8% 10% 12% 14%
A EE

FARR: B, HRERAL. BRI TT 2023 Foib RG] F fo g L 0845 S89 TRME

B 66: THELHERKETERS

22.5
20
17.5
15
12.5
T o
fK 7.5
5
2.5
0
NONNANMMMMNSS T T TITNNNNOUOUOUONNSNISENONEC OO0 O0OCO AT dNONONINMM
A A A A A A A A A A A A A A A A A A A A A NANONONANNNNNNON NN N
ofefefelofofelofolofofofoletelefelofodofofofofofoteRedelelofofofetofofofotetedefefofofoLo kol
NN AN ANMNT AN AN ANMNT NN NN AN ANMTANMT N

FortkoR: B, PEA, HEERFL

26 Oct 2023 25 @ e



5 2022 #4= 2021 F48LL, 2023
b F R F A R ARAT RER
1%

FATFUM] 2023 45 T2 e F1) 3
#11.0 £/ H (2022 FFmE
A 152 2L/ M), 2024 A
7.0 £7L/ A%, 2025 %A 55 £
/ A

26 Oct 2023

A IR AR TR R s

B 67: ¥ EEHL bt Lie QRANEEA LT

EisGAA (RL/ HEE)

TR

50 120
45
40 100
35 80
30
25 60
20 %
15 40 \:;
10 |I 0
-
0 0
6§1 Q§° c;? éfb Q§* (g9 RGN S IR SRR 6L dﬁ’ éjb Qﬁ?
SR S S NI S S S

I B AR — Y (54
B B, B, B E R,

B 68: itk AliE %

HoahEAlFE (LT AR)

FliE 5

A 69:

oA E (XA H)

30

25 A

20 A

15 ~

10 A

0 T T T T T T T T T T
1A 2 A 3 A 4 fl s A 6 A 7A g A 9 A 10 A 11 A 12 /1

2018-23

7344 (2018-2003 £ T 2022 ———2023
B, FRERAL, BARAETRTLRE KX AA A 003 £ AN, RV R IR A A DM

BRI o o ) )
40

35 A
30 A
25 A
20 A
15 4
o "'_"--_——------"‘--._______m

0 T T T T T T T T T T
1H 2 A 3A 4 A 5 A 6 A 7 A 8 A 9 A 10 A 11 A 12 A

2018-23 F- 344 (2018-2023 4 ) 2022 2023

Fopt kR B, ERERAL, BRALFTATRRE RS RAAAR E 6 6) 88 L0 AR, SA1EARE F b HA N8 452 49

EUREES

BB
26 (i%)lﬁﬁ?g%%



MR AR 2 BT e B Mo A 8 &
8 AT A R, doif 20 X 3R A
T8 04 BBk

FAC4E R - B i R R E G £
FF, A2t ALk 4845 ) AKX T AT
b 6 Mh ) R AD R — A LA

26 Oct 2023

A IR AR TR R s

B 70: AEHHAEE
60
50 -
E
~ 40 -
"
W
# 30 -
=
W
a
€ 20 '/ /\/
10 A
1A 2 A 3AH 4 A 5 A 6 H 7 A 8 H 9 A 10 A 11 A 12 A
2018-23 w34 (2018-2023 F 2022 2023
FARR: B, HRERAL, BAZTTATRRE R SAFRADRAIT a6 b L A8, RN ZARE R othib )~ ARA 2 5] 4249
EIREES
B 71 MRS EFABTR
85% 30
83% 25
81% 20
79% 15
~
w
77% 10 =%
75% 5
73% 0
o Q > © > ) 2 x o > o v & <
S ) o S o » 5 N & & 4% Q u (S
SR I R I R P P S A
SRR E — 0 TN M AR (H4)
FortRR: RE BB (2021 FHRALRLGIFLY  AEIFAR, EEE R
B 72: KT A E dAAsT TR 64 KA
0
-5
-10
g -15
~
w20
£
-25
-30
-35
-40
= o w w o w w = " = o = o w " = w o
ial wn o ial w (=] - wy o - w o — w (=] - wn o
T S R R S T T R S
2 ] ] & 2 Z 2 2 2 = = = I N = ] 2 i
5 5 < & 4 ] R < | 5 & 4 & < | < = i~
— AT R - B Fledr R - 43 Aiesk Bsh - a4
o b Rk R
FARR: B, R ERAR
BIBEE
27 @HRITONG



FENAG 2022 F1 A 5L EH
% TFAT, 1248 4 A T &) T4 A P
%Fa, FF5 AT aFHbAE

BAVEH T st REB/E N
oM, RETEREEL)
J5 AR T AGA PR

26 Oct 2023

A IR AR TR R s

A 73: PERTEET G DD

55 25%
s0
45 % 20%
40 /
L 2 15%
2, 30 5
i
ik 25
& 20 10%
15
10 5%
5
0 0%
TETCTETEEEE T @ @M E R M TR R MR MR TR R KW R W R R LR R WKWK R R
R v G L N e B [ L VR e G [ L SNV AN i
R R LR T R R DR
§EHESEEHE 5588 88 ES 5888 EEEEENSS8ERERE:
RO F (AR T A — AR T A o 6 R
BEFHREPRA T S

FARIR: Bk, EEE R

ERESRY
B 74: REMF I

1050
900
750
¥
~ 600
X
450
300
150
s = = = = = = = = = = =
— ] o — wn o — n =) — n o
n\- & w0 m € o - o 5 nsr o .
(=} (=1 (=] — - — o o o o ™ o
o E B I 5 FREAILY
B B AR LA — ] 7 b B IL T

FAPRR: Bk, AR ERFR

B 75: &3REE A AR

250 — 86%
85%
200 -
84%
& 150 - L 83%
5 82%
& !
w 100 / E - 81%
© i | 80%
79%
0 78%
5 0 O O 0D DO D DD & & e & &
SR L RS S R S ngd B¢ ¢ A g o
AU P U P U P R R i
— 5k o 1 SE (B4

TR 4, GreenMarkets, i [ FR

BB
28 @HER%?N%



A IR AR TR R s

2022 F, Bl GE FERIL TS -
T % 64%, BT RARARASF

SARHRA /L) KH, K~ v
R YAD 9 S, 2 EAR T BiAe 8

BE 2z @Ry BEA, £
2023 SFH A LA, RARAMAE
AR, B RFE FER TR A

2020
2021

2022 ——

B 76: RMSFREFERRTH

0
=]
j=]
~
W AE T E

[TalT=)
FAPRR: BIREshR, a8 8, HEE R

T e, /5

o N = [s)]
2007
2003
2004
2011
2012
2013
2014
2015
2016 |
2017
2018
2019 |

200!
2001
2007

2023F E—
2024F

B 77: HEMMLFRMNE

1200
2023 4 E AL T S £ N g e At 1000
# 800
~
S 600
400
200
0
£ B = = £ £ £ £ ES £ £ £ £ £
o & - - - - o & L o - - - -
e PE- T E PP DR E
PX- % i £ — oG- R E

FTARR: B, AL, BREFRT PE=RCH. PP=RAM. PX=3 = F K. PVC=RA I e9ILF i £

26 Oct 2023 29 @ e



_?E,

AATRECIR ] S AEEAT udR

A IRALIR B

5 . 5 b A8 4k N 5 . 2023 4
*Ax HEER LS S A X BH TEE (4) wAEE (1) BREKBE (%) AOASKIER (%) HFRLIEHEK (%) g W2 F EhE
SR BER \ H 47 CMPLC & EfF% - KBR L gk 4edks
7 # Eai BRI (K ? ?2] (Z;‘ L) %) 2023 4 2024 4 2023 4 2024 4§ 2023 5 2024 5 2023 F 2024 % 2023 £ 2024 £F 2023 W 2024 5 ﬁﬁ; ik ( yﬁ ( %;i
M WalE BWAME FalE BaE BaE BWalE el AE AME AE A &

B b A5 BP/ LN EZ 1 FER  FREA 5213  RiEA 108.5 567 6.9 6.8 15 1.4 3.4 3.6 4.4 4.7 0.2 0.2 (38) 2 23 31 35 11
Tk CVX US £ RER  RER 162.2 FER 302.9 165 11.7 10.7 1.9 1.9 6.1 5.9 3.7 3.9 7.6 8.7 (28) 10 16 6 56 (4)
B AEES XOM US £ FER  FRER 107.2 REA 4290 271 115 11.7 2.1 2.0 6.1 6.3 3.4 3.6 7.9 8.1 (33) (2) 18 8 80 3
MLZLRTHE ) = it it s
Py SHELL NA BT FER  FREA 31.0 TER 216.7 129 8.0 7.9 1.1 1.0 3.8 3.9 3.9 4.2 14.9 13.9 (22) 1 15 23 39 18
Stk TTE FP BRI, TER  REA 61.3 RiE A 155.8 104 6.6 6.6 1.3 1.2 3.6 3.8 4.9 5.1 11.3 12.2 (28) (1) 21 13 36 8
EH / GEMS

R0 v -
i‘i’? BREH PBR US EY FER  FREA 14.1 TER 88.8 383 4.0 4.6 0.8 0.8 2.7 2.8 15.9 11.3 43.3 28.9 (32) (12) 31 59 52 79
AN
DE I ES ARAMCO AB 452 /R RER  RiEM 33.5 FiER 21613 102 17.2 16.2 5.2 5.1 8.2 7.8 4.5 5.1 5.0 4.7 (24) 6 31 9) -1 18
W E A 857 HK BT TER  REA 5.6 TiE 190.9 79 6.4 6.4 0.7 0.6 3.7 3.7 7.8 7.6 1283 157.6 2 (0) 11 16 13 70

. ®FKR
+E 5 h 601857 CH AR T P 10.26 7.9 30 190.9 193 9.3 9.2 1.0 0.9 3.5 3.6 5.2 5.0 9.2 15.9 6 1 11 16 1 67
+E B 386 HK b RER  FREM 4.1 TIEF 92.1 50 6.0 5.7 0.6 0.5 5.2 4.8 11.0 10.8 - 7.8 10 6 10 29 18 16
HF X

+E B 600028 CH NG & 8.79 6.1 44 92.1 156 9.4 8.8 0.9 0.9 5.0 4.4 7.3 6.9 9.6 10.6 10 7 9 29 2 45

e = wF
FEAES 883 HK ¥ P 14.44 13.4 8 84.9 84 4.6 4.4 0.9 0.8 2.2 21 9.2 9.6 19.3 23.7 (9) 3 20 (13) 32 48
Ep R RN R :
ig‘ AN RELIANCE IN  FP L S5 1k %gk 2767.0 22983 20 186.7 107 22,5 20.6 1.8 1.8 12.7 11.2 0.4 0.4 (0.6) 1.3 13 9 8 18 6 (1)
4 HRA . 3
g%ﬁ B RS ONGCIN EPE R b %;’L‘ 162.0 181.7 (11) 27.4 33 4.7 4.9 0.8 0.7 3.9 3.6 8.7 7.3 9.7 13.3 1 (3) 18 36 11 25

NG
AEEEE
/’\ﬁ BR A PTTTB EX73 TER  FREA 323 RER 24.8 24 9.5 9.0 0.8 0.8 5.5 5.4 5.8 5.8 16.4 18.2 (6) 5 9 55 -13 3
NG
REBEELH
£ EYIEL  PTTEPTB Bk RiEF K& 1685  FiEA 18.0 111 9.4 10.1 13 1.2 3.2 3.2 5.0 4.7 7.7 46 (4) 7) 15 2 48 2
JEE)
::E A 1605 JP A7 4tgk 27000  1916.5 41 17.8 196 7.1 6.8 0.6 0.6 2.8 2.8 3.8 3.8 14.1 12.5 (12) 5 9 26 39 57
[EXS s WDS AU BT TER  REA 35.2 TIE R 42.6 217 12.7 11.9 1.2 1.1 4.8 4.4 6.3 6.6 1.8 7.3 (51) 7 9 2 56 9
E i By N\
?ﬁ’ﬁw A STO AU B FER  FREA 7.7 S <3 15.8 53 10.4 9.8 1.0 1.0 4.7 4.6 3.9 3.9 4.4 2.4 (40) 5 10 21 8 14
FA KR B, @ BRI, ZMME 2023 F 10 A 10 8. sERRI| B IRk RS, SRR, NC=EBERARZREZ, FIA RS EF S KRB AR 2 —FN, B8 ERFA OP=tLF K&, NEU=TF I,
B IREIRR
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M8 B PR TR AR A 8] 4B 4K 2T bl

A IRALIR B

HRE ?;é:f»iﬁ& BB
Ei 22 ALB US
[471) H AR 8] ARRY US

CEiEEH A% BLDP US

Ay -S4 AL R BE US

Clearway Energy CWEN US

B IERTAEIR ENPH US
P T A AR 1605 JP
%

B MR A4 1963 JP
Livent LTHM US
A LYC AU

MP Materials MP US

Nextracker NXT US

LA RER PLUG US

FiER 9519 JP

PIT B K MR REAHE SEDG US

SRS R A Z

s VWS DC
%

% HAE 5;:1&51 (o]
i AR (LC)
£ %;{:" 240
£ %j;‘ 28
e RTR
A7 %;k 33
A7 %;k 43
A7 %; 248
874 %;k 2700
874 %;k 2386
o MR
WA %;k 12
£ %;k 56
£ %;k 50
£ %;k 15
87T %; 2375
£ %;k 300
FERAHN %; 300

CMP LC

159.8

19.8

3.6

111

20.8

119.2

1916.5

1817.0

17.0

6.4

16.8

34.0

6.6

1061.0

124.0

138.1

PAEE sa 5 ;Ma;%

A (%)
50 18.8
42 3.0
123 1.1
196 2.5
107 4.1
108 16.2
41 17.8
31 3.2
117 3.1
88 3.8
234 3.0
47 5.4
127 4.0
124 0.6
142 7.0
117 19.7

2023 %% FmEs
A
FRA B pa e SEIAEE RAKER GEREKER RRESAK KPKE Lpoin g
BEXH|M (BHE @ (%)
)
2023 £ 2024 % ;g;w ;g;w 2023 4 2024 ;g;;w ;g;;w 2023 S 2024 4F 2023 4 2024 5
PE FAME TRE  HRME TRE FIRE FRME BIRE
1 1 i i
291 6.1 7.2 1.7 1.5 5.2 5.7 1.0 1.0 0.0 3.1 21 (15) 32 28 (25)
139 20.4 145 6.8 4.9 13.7 10.7 0.0 0.0 6.0 5.7 182 40 58 153 4
11 - - 1.1 1.2 - - 0.0 0.0 (18.0) (19.2) (22) 9 (14) (78) (24)
53 - 364 71 0.0 51.7 15.2 - - 9.7) 2.6 (66)  (213) (16) 57 (33)
59 21.7 123 1.2 1.3 11.4 10.6 7.4 79 232 236 (75) 76 13 166 (35)
398 24.0 19.0 141 85 18.5 14.8 0.0 0.0 4.9 4.4 13 26 57 (36) (53)
196 71 6.8 0.6 0.6 2.8 2.8 3.8 38 141 125  (11) 5 9 26 57
21 13.0 123 11 1.0 3.4 3.2 2.2 24 (12)  (0.6) 15 6 8 (74) 19
39 8.1 6.9 1.8 1.6 5.5 4.5 0.0 0.0 1.2 43 56 17 26 4 (10)
20 233 122 25 2.0 15.5 8.0 0.0 03  (45) 4.2 (14) 92 12 (38) (0)
49 56.7 207 23 2.0 25.2 10.2 0.0 - (5.7) 1.2 (79) 174 5 (38) (22)
82 21.8 17.0 - 1052 17.0 13.1 0.0 00 118 126 63 29 28 4 22
119 - - 1.2 1.2 R - 0.0 00 (367) (252) 12 (s5) (18) (36) (44)
6 7.0 148 17 1.5 11.3 8.3 0.0 00 200 125 282  (53) 25 242 (51)
188 13.5 1.6 27 2.2 9.4 7.5 0.0 0.0 4.2 48 94 17 20 (43) (56)
15 2057.4 283 6.0 4.9 20.5 11.1 0.1 1.0 (0.1) 03  (101) 7167 1 (2) (31)

FALRR: B, HEE RN,
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SIRAERE AR
M A e R T WAREI Awim mai T o ERAIR WHRAR TARa N ARiR  EERE Rk
2023410 fl 6 B 84.6 82.8 86.3 84.9 (1.8) 17 5.7 3.1 23.5 18.3 (11.8) (23.9) 33 11.6 14.1 22831.4 73019.2
20239 A 29 B 95.3 90.8 92.9 92.8 (4.5) (2.4) 12.5 2.0 32.0 29.0 (16.3) (23.8) 2.9 12.9 14.6 22782.3 71252.4
202349 A 22 8 93.3 90.0 94.6 93.1 (3.2) 13 113 7.9 31.8 26.3 (11.8) (22.9) 2.6 12,5 14.6 23635.0 71384.5
202349 A 15 8 93.9 90.8 96.0 94.4 (3.2) 2.1 113 11.9 31.4 25.7 (13.5) (21.6) 2.6 11.4 133 25085.6 72164.0
BRI E (%)
20234 10H 6 8 -11.3% -8.8% -7.2% -8.5% 60.4% 170.6% -54.3% -9.9% -15.1% -14.2% -7.9% -15.1% 14.0% -10.1% -3.8% 0.2% 2.5%
202349 A 29 B 2.2% 0.8% -1.7% -0.3% -39.5% -281.7% 10.9% -3.8% 1.8% 0.9% -3.1% 1.6% 11.1% 2.8% 0.2% -3.6% -0.2%
202349 A 22 8 -0.7% -0.8% -1.5% -1.3% -2.5% -37.9% 0.2% -4.4% -0.2% -0.7% 1.3% -2.7% -0.3% 9.6% 9.5% -5.8% -1.1%
R AAH
2023 % 10 A 87.5 85.7 90.0 88.9 (1.8) 2.6 7.0 2.8 28.1 24.4 (11.3) (23.5) 3.1 12.0 14.2 22831.4 73019.2
2023 %9 A 92.6 89.4 93.1 91.5 (3.2) 0.5 10.6 7.9 28.7 25.4 (13.1) (22.2) 2.7 114 13.9 25484.0 71641.8
2023 48 A 85.1 813 86.6 83.3 (3.8) 15 13.6 135 30.8 28.7 (11.0) (16.3) 2.6 111 124 32545.0 66757.2
2023 7 A 80.2 76.0 80.5 77.4 (4.1) (0.3) 124 11.8 19.0 18.7 (14.6) (17.3) 2.6 9.4 114 41410.1 62923.5
2023 %6 A 75.0 70.3 74.7 71.6 (4.7) 0.6 5.4 10.7 149 153 (13.7) (17.6) 25 10.1 10.6 42915.2 68437.3
2023 45 A 75.7 71.6 75.1 71.8 (4.1) 0.7 6.1 9.9 12.3 13.1 (8.6) (18.4) 23 9.0 10.5 34906.7 67014.4
2023 F 4 A 83.4 79.5 83.8 81.0 (3.9) 0.1 3.9 113 13.3 14.2 (7.1) (21.6) 2.2 125 12.3 27601.1 70541.3
2023 3 A 79.2 73.4 77.5 75.8 (5.8) 0.8 12.0 14.3 21.0 20.3 (1.9) (22.8) 2.4 13.3 13.6 44443.0 84563.2
2023 %2 A 83.5 76.9 81.2 79.1 (6.7) 1.8 119 113 20.3 20.9 (1.8) (28.3) 2.4 159 16.9 63363.9 103697.4
2023 1 A 84.0 78.2 80.0 80.0 (5.8) 34 16.6 11.2 29.7 30.2 (6.9) (30.4) 3.4 19.3 24.3 72114.4 106537.1
2022 12 813 76.5 76.8 79.3 (4.8) 4.3 17.1 3.5 29.5 30.5 (8.1) (29.5) 5.8 35.6 323 79524.9 99095.1
2022 %11 A 90.9 84.4 86.3 91.0 (6.5) 4.8 14.7 (0.9) 30.3 28.5 (12.5) (35.7) 6.4 33.6 28.4 81834.2 90668.0
2022 %10 A 93.6 87.0 90.6 92.2 (6.6) 17 14.5 (3.2) 35.7 29.5 (15.8) (41.0) 6.1 28.4 33.0 75453.8 93612.7
2022 %9 A 90.6 83.8 90.6 87.5 (6.8) (0.3) 5.8 0.9 34.6 29.0 (16.8) (34.8) 7.8 396 47.0 71235.3 88613.2
2022 % 8 A 97.7 91.5 97.7 94.5 (6.3) 11 13.6 6.3 38.8 34.1 (19.3) (31.2) 8.8 52.6 53.2 70921.4 104561.4
AR (%)
2023 % 10 A -5.5% -4.2% -3.3% -2.9% 44.5% 418.9% -34.2% -64.7% -2.3% -4.2% 13.8% 6.0% 16.5% 4.8% 1.9% -10.4% 1.9%
2023 %9 A 8.8% 10.0% 7.5% 9.9% 16.6% -66.9% -21.6% -41.2% -6.7% -11.5% -19.1% 36.2% 1.9% 2.9% 12.0% -21.7% 7.3%
2023 %8 A 6.2% 7.0% 7.6% 7.6% 8.3% 567.4% 9.4% 14.1% 62.3% 54.0% 24.8% -6.0% 0.3% 18.9% 8.7% -21.4% 6.1%
2023 %7 A 6.9% 8.2% 7.8% 8.2% 12.3% -155.4% 129.3% 10.2% 27.6% 22.3% -6.2% -1.6% 6.5% -7.5% 7.8% -3.5% -8.1%
2023 ¥ 6 A -0.9% -1.9% -0.5% -0.4% -15.5% -12.7% -11.9% 8.5% 20.9% 17.0% -59.3% -4.5% 7.6% 12.2% 1.5% 22.9% 2.1%
2023 45 A -9.2% -9.9% -10.4% -11.3% -5.3% 355.1% 56.1% -12.6% -7.5% -7.9% -22.1% -14.7% 5.1% -27.7% -15.3% 26.5% -5.0%
2023 4 A 5.3% 8.4% 8.2% 6.8% 33.7% -82.8% -67.2% -20.9% -36.6% -30.1% -268.0% -5.3% -9.1% -6.1% -9.2% -37.9% -16.6%
2023 %3 A -5.2% -4.5% -4.6% -4.2% 12.6% -51.9% 0.7% 26.7% 3.4% -3.2% -5.7% -19.4% -1.2% -16.7% -19.4% -29.9% -18.5%
2023 %2 A -0.5% -1.7% 1.5% -1.2% -14.5% -47.5% -28.0% 0.5% -31.6% -30.6% 73.6% -6.8% -28.8% -17.4% -30.7% -12.1% -2.7%
2023 %1 A 3.3% 2.2% 4.2% 0.9% -20.9% -21.6% -3.2% 222.6% 0.6% -1.2% 14.9% 2.8% -40.7% -45.9% -24.7% -9.3% 7.5%
2022 %12 A -10.5% -9.3% -11.0% -12.8% 25.4% -10.2% 16.7% -506.5% -2.8% 6.9% 35.8% -17.2% -10.3% 6.0% 14.0% -2.8% 9.3%
2022 11 A -2.9% -3.0% -4.8% -1.3% 1.5% 188.3% 1.1% -73.0% -15.1% -3.3% 20.7% -12.9% 5.7% 18.2% -14.0% 8.5% -3.1%
2022 % 10 A 3.3% 3.9% 0.0% 5.3% 3.0% 649.4% 152.0% -444.4% 3.3% 1.9% 5.6% 17.9% -21.6% -28.3% -29.8% 5.9% 5.6%
2022 %9 A -7.3% -8.4% -7.3% -7.4% -8.2% -127.3% -57.8% -85.4% -10.9% -15.1% 13.2% 11.5% -11.6% -24.6% -11.7% 0.4% -15.3%
2022 8 A -7.0% -8.0% -8.2% -9.2% -9.0% -48.1% #REF! -34.3% 14.1% 19.3% -11.8% -14.5% 22.2% 58.2% 35.2% 0.4% -17.8%
FoAtRoR: B, HERERME. RNRE 2023410 A 10 B. FiAEH. B = SMEAEL /WAL, A RAANEARL /B 5 EMAFAL. HH=TF AR, NBP=NBP, JKM=H #4547, RHENEB A, HE. FEFEH YRR AL RN, T E BB f Qs t) 42 h
ES RSN
‘=R E R
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SRBRENAAYE (&)

REMHE  AteRRE

2023 FHWEE
2023 =25
2023 % =FE
2023 5 —FE
2022 FFWEE

2022 FHZF)E

2022 5 —F
2022 5 —FF
2021 FHWERE
2021 FH=ZFF
2021 FFZFE
2021 FF—FE
FHEILEN (%)
2023 £ HWEE
2023 FFZFE
203 FF=FRE
2023 5 —F R
2022 FFWEE
202 %% ZFE
2022 55 =F R
2022 %5 —F R
2021 FFWEE
2021 FH =ZF
2021 5 =—FE
2021 FH—FE

87.5
85.9
77.7
82.2
88.6

98.0

111.9
97.6
79.6
73.3
69.0
61.2

1.8%
10.5%
-5.5%
-7.2%
-9.5%

-12.5%
14.7%
22.5%

8.7%

6.2%
12.8%

35.4%

kM A

Rk

85.7
82.2
73.7
76.1
82.6

91.7

108.4
94.7
77.1
70.6
66.0
58.0

4.2%
11.6%
-3.1%
-7.9%
-9.9%
-15.4%
14.5%
22.9%
9.2%

6.9%
13.8%

35.9%

MR/
HMERHE KRRH

FHE
90.0
86.7
77.6
79.5
84.5

98.3

109.1
96.8
77.8
71.4
66.5
59.5

3.8%
11.7%
-2.3%
-5.9%

-14.1%
-9.9%
12.7%
24.5%

8.9%

7.4%
11.6%

35.9%

88.9
84.1
74.5
78.3
87.4

95.5

109.0
96.8
76.4
69.8
65.6
59.1

5.7%
12.9%
-4.8%

-10.5%

-8.5%

-12.3%
12.5%
26.7%

9.5%

6.4%
11.0%

40.4%

HAAE R b

- "M &
KR
(1.8)
(3.7)
(4.1)
(6.2)
(6.0)

(6.3)

(3.5)
(2.9)
(2.6)
(2.7)
(3.0)
(3.2)

52.6%
8.5%
34.2%
-2.3%
4.4%

-78.9%

-21.6%
-12.5%
4.3%

10.5%
5.7%

-25.8%

HACH R

- R

2.6
0.8
(0.1)
(2.7)
(4.2)

0.3

(2.8)
(0.8)
(1.9)
(1.9)
(2.5)
(1.6)

228.1%
936.8%
96.5%
34.6%
-1333.6%
112.0%

-266.0%
59.0%
-1.2%
26.9%

-55.8%

-16.7%

RREN shan menw TR
H "
7.0 2.8 28.1 24.4
10.7 11.2 26.3 24.4
5.2 10.7 13.6 14.2
13.5 123 23.8 23.9
15.4 (0.2) 317 293
10.2 5.8 36.0 30.7
16.6 25.2 36.1 30.0
10.4 121 13.7 10.7
6.6 9.1 8.5 8.0
53 7.1 5.5 2.0
3.4 4.7 3.4 0.8
2.6 19 3.6 13
-34.3% -74.9% 6.7% -0.1%
104.9% 4.3% 93.9% 71.6%
-61.5% -12.7% -42.9% -40.4%
11.5% -5250.7% -24.9% -18.5%
-4.2% -104.1% -12.0% -4.4%
-28.9% -76.8% -0.3% 2.1%
59.6% 107.3%  1632%  182.0%
57.6% 32.8% 61.3% 32.5%
24.5% 28.9% 54.7% 306.3%
55.9% 50.7% 59.5% 146.8%
30.8% 144.6% -5.1% -39.3%
22.1% -1704.5% 12.0% -31.8%

BRBAH BAhRER FARA

(11.3)
(12.7)
(9.7)
(3.6)
(12.2)

(17.9)

(12.8)
1.4
4.4
2.8

(0.7)
1.7

11.5%
-31.3%
-166.3%
70.3%
31.6%
-39.4%

-994.3%
-67.1%
57.7%

471.5%
-142.7%

423.3%

26.8%
-2.8%
-29.8%
-23.5%
4.0%
37.2%

5.1%
23.9%
12.0%
-6.2%
28.8%

63.4%

31
2.7
2.3
2.8
6.1

7.9

7.5
4.6
4.9
43
3.0
2.7

18.1%
14.5%
-16.2%
-54.6%
-22.8%
5.8%
63.4%
-5.7%
12.7%

45.1%
9.1%

-1.4%

NBP

12.0
10.6
10.5
16.2
32.6

41.8

22.6
321
32.8
16.8
8.7
6.8

12.6%
1.8%
-35.3%
-50.4%
-21.9%
85.1%

-29.8%
-2.0%
95.1%

93.3%
28.2%

21.5%

H#hdadr  TEHRE

14.2
12.6
111
18.2
313

46.7

27.3
30.8
349
17.7
9.6
8.9

12.7%
13.6%
-39.3%
-41.8%
-32.9%
71.0%

-11.4%
-11.7%
96.8%

84.4%
7.6%

20.9%

22831.4
33370.5
35442.2
57878.4
79286.0

70925.9

71605.5
66140.1
32628.2
17241.4
13713.6
11488.8

-31.6%
-5.8%
-38.8%
-27.0%
11.8%
-0.9%
8.3%
102.7%
89.2%

25.7%
19.4%

71.6%

Sk

73019.2
67030.0
68632.5
96949.5
94536.8

107235.5

137659.4

157454.3

120597.7
90943.7
79578.1
77775.0

8.9%
-2.3%
-29.2%
2.6%
-11.8%
-22.1%

-12.6%
30.6%
32.6%
14.3%
2.3%

38.2%

TR IR
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SRR ENAAY (&)

W FEJB 5 B B aN .
sapp TR BRI makai KAED GANT oah IR AR AR HoHt ZEAR RRE yama e anis et Sk
’ P B R B &A1

2023 i\%*ﬂé 82.2 77.6 81.5 79.2 (4.5) 0.6 10.2 11.1 21.4 20.9 (8.7) (21.6) 2.6 12.4 13.9 41587.6 77139.1
2022 99.0 94.3 97.0 97.0 (4.7) (2.0) 135 10.7 293 25.2 (10.5)  (29.9) 6.5 32.4 34.1 720812  123457.4
2021 70.9 68.1 69.0 67.9 (2.9) (1.9) 15.2 6.0 5.2 3.0 2.1 (17.2) 3.7 16.5 17.9 18937.6 92539.8
2020 43.2 393 422 411 (3.9) (1.0) 8.7 0.8 6.7 2.7 (0.2) (9.8) 21 33 4.2 6378.3 45238.4
2019 64.2 57.0 63.2 61.3 (7.1) (1.0) 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) (2.4) 5.1 5.4 13.3 11.3 (2.4) (15.9) 3.1 7.9 7.8 17851.2 49988.8
2017 54.7 50.9 53.1 514 (3.9) (1.7) 5.8 9.0 10.5 9.7 1.0 (12.1) 3.0 5.8 6.0 21886.8 51258.6
2016 45.1 435 41.4 40.6 (1.7) (3.8) 8.3 5.8 7.0 7.8 (0.3) (14.4) 2.6 4.7 . 222133 38661.1

Rl (%)

2023 i\'@?‘ﬂﬁ -17.1% -17.7% -16.0% -18.3% 3.4% 69.9% -24.4% 3.8% -27.2% -17.0% 16.6% -27.5% -60.3% -61.7% -59.2% -42.3% -37.5%
2022 39.6% 38.6% 40.6% 42.9% -64.2% -3.7% -11.2% 77.4% 463.3% 747.7% -592.0% 73.8% 75.7% 96.8% 90.3% 280.6% 33.4%
2021 64.2% 73.0% 63.5% 65.4% 25.9% -93.7% 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% 0.5% 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% 58.4% -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% -45.5% -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% 55.9% -30.1% 54.7% 49.6% 24.2% 510.7% -15.8% 18.1% 23.6% - -1.5% 32.6%

FTALRR: BHAE, R EFRE, THRE 2023 F 10 A 10 B. PG, B FRMELEL / AA S, I RRAMNEAET /87 FEMRAEI5. HH=TF A4, NBP=NBP, JKM=H #higiz, ZHNE K. $HE. FERE B RAURRAAITAEMNE, FEEBREZ A LA ET
/i,
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K APPENDIX

TRELHE

AMERRE G EEE RS, HEERA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYIE AR K B AFT AL AR A ik sn b, B8 B FRAE A 2 1) (HTISG) A R 2 S R L4 T 9 8 b 5 ER WA F AT 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:

&, Scott Darling, AMARIE (i) ARRRE T UEARR T KN AL P RAMETRAA 84708 A LTAGHMAIE, FA (i) KORHTRAETHLEAFLR
EP AR EBERSAE LR BAR, RRABRE P FrTE BRI A, AN (BEAMNRE) ARPHRRAEARSHL, APANTE (RLEELRN) #12
BARTRELA B 3N TR A XA RIS Frit5 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.

H, Axel Leven, ERMRIE (1) KRS P A ELAREIE T RN ARL T RAGEMIAA B AN A LT AGOMINE, FE (i) RORM P EAETR2E KR TS
PREHARENIAL LHRARAIK; RbhRE T AR AR LA, &N (QBENNGEE) ELPHRRAEAMSAE, APANTE (RLELL0N) $R2E
AMERRELAF B 3N TAE B AR AR IREFT 45 B 45008 49384, |, 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 (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 I have aIready 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.

&, LenaShen, AWML (1) RAEZRE T E AR T RN AHL P RAMEMRAA B AR S LTATOMAIL, FL (i) RORB T RAETH EARLRE T
AR EREREIE LBEAA R, RRRE PHE B ARG IR, AN (QHEANOTE) ELTATEAEAMSAE, APANTE (KEELR1N) FRRER
RRBELA B 3T A X AR IREFTiT5 B 47408 4934, 1, 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

BAERALL LR TRERTRTL S A /B3 AR P B A REZN N RATUTRBH BEXT. RAFARERE, DTRAAXRAFXAORESA (A THERRRE
EAM AR, 0F THANAGSEE, FX U4 Z 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).

BREABMA RS AR L T8 (488" itk 2 ARAET 0883.HK, 1798.HK, 1866.HK, 002074.CH and 600938.CH X F44TR B . AR4UTRA tLds: 1. Al fale
LHAHENM, REARZREAOGRMAAAE; 2 BREAREA, TAHFAMSRAGRREGSFRTAE,; 3. BAEALELHNHZMLT, DR EAIH
R,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 0883.HK, 1798.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,
1798.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.

1798.HK, 1866.HK % 002074.CH 8 T it % 12 M W R BB WA TR LGEP .
1798.HK, 1866.HK and 002074.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

0857.HK, PE B ER F-L miTANE, 601857.CH, & & 8 B IKAA TR d) AR (£ M)A g LigKAK, 600027.CH, A5 (£ B VA N LRERAL, FEHEDA R
/N3], 600438.CH, 300919.CH, Btk (RE) A RTENE], B LELERTALEAARAE, 601225.CH, 1866.HK, | F /M E A R3], 2208.HK, 3800.HK, 002074.CH & 4748 K
BEEART A G BT DA NRERNE P . BAARP REFATRTLESNEAMIXLERS.

0857.HK, ¥ B A& A F-& 4 ih M Liv3], 601857.CH, & 5 # R AL TIRAA R 3] A 18 (S ) A RN 8) LB AL, 600027.CH, A &A% A R3] LR AL, 7 2HEAAR
/28], 600438.CH, 300919.CH, B litit s (1 ) ARAEAS) BLELZA LR EAA NS, 601225.CH, 1866.HK, |~ K N4 FHHA PN ], 2208.HK, 3800.HK, 002074.CH and #73 K
fa 8 A4 F £ /2] 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.
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600027.CH, A R & FLALARAZ, B CHRLIARNS, ARESFEHA HARA RN A 688599.CH BT ATE RAARARRNEP . HAREP REFZALER
A
%.
600027.CH, A R+ F A ALHTRAE, FBSE SRR IATRAS, AMREF 543 48R A 4] and 688599.CH are/were a client of Haitong currently or within the past 12 months. The

client has been provided for non-securities services.

BRI (REAER) AAKZAA R IB00HK KB FRATIRE R,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 3800.HK.

BT E4 12/ A P M 0857.HK, 601857.CH, & & R A IRIKAA R3] Ak S8 (R A A P8 LR AL, 600027.CH, 77 B ERA AN, hE+ % L5EH RS, 601225.CH,
Fia BB A RG], 2208.HK, 3800.HK, A TEE 4F B30 A 8 B A AN 6] R 688599.CH 7K AF AL HARATIRS VAN 0 3R £t 4R BN

Haitong has received compensation in the past 12 months for products or services other than investment banking from 0857.HK, 601857.CH, & £ 4 B A K A P d) Ak T8 AR A
3) LBRAK, 600027.CH, 7 247 & MA ], R R FF LA AA iNE], 601225.CH, #7580 % 4 TR AL T RN 2], 2208.HK, 3800.HK, A FEE 4F 2 #H3h /1 6 R A PR/ 3) and 688599.CH.

AR (M 202047 A 1 BFBHAT) WA Rating Distribution

BABR (AT HANT) KRS FAEARARTARERNEEHL

Ej; /ﬁifk?ﬁ‘ ‘#’tingﬁ%kﬁﬂ %Qﬁ%ﬂ4%é[ﬂlﬂ@ HTI éip‘l’ié&ix" ff_ﬂ" Most Recent Full Quarter Prior Full Quarter
HT| i#ﬁé]\*ﬂﬁ%ﬁéﬁ%?ﬁ g:é, ﬁ’ﬁ‘%ﬂﬁfﬂlﬂﬁéxrﬁiﬂlé%% »&’& Underperform
FRLT, MRGRABHLATRAEARTEN, ARLHREREN A y
REATAARN (WRTANAAHE) UALREE,
PR ERA

RIXF, Ak 1-18 M ATEA RESIKIRE 10%4 £, REZ e
‘F

TR, AR 1208 MARPATARERTURK, AEEAPT. i
FINRA/NYSE 893 AA LA, RAAH P HRRINFA Z—%A],
BT, Ak 1218 MARNTAAT RERRKIBE 1000 L, KEZ
‘F

B2 AR5 B A -TOPIX, $E - KOSPI, 4 7% - TAIEX, 7 & - 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.

Underperform
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AZ 202349 A 30 AHERFREFL LA

RFRF i3 BTXE

(##)
BARGREFLELE 89.3% 11% 9.6%
BRRITEP* 3.9% 5.8% 10.0%

CEANMEREA LRRBATEP T B E .

TRPFFHEN, FUALEPIRERNEARTRT, FrAEEKTIA,

RAARIE FINRA/NYSE 6932 A AR, &AA 3 M ARIARA KA. HERELRY RS FANRE

RAHRBAERNX (£22020%6 /308 )

FN, AR 12184 ARSI A AR EKRE 1094 L, KA T

B, kR 1218 M AT AR HTNAK, BB T, BRI FINRANYSE #15FEN AN, SMAR T RIS L —£5],
i, Ak 128N ARBAA A ERRRRE 10%0 L, KER LT

B2 A4S AA-TOPIX, $HE - KOSPI, 4 7% - TAIEX, & - Nifty100; 2R P % B A B - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 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 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.

RAEGERAHME: SRERAATE. RRAEERE, FEREPRBGAA LRI RELTHS, AAAT TRAGARIRE ENME, R RERMEF A
THATRZRAR, Rk AAMEIRATERDHIE, ARBEAEEA.

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
2, BERREASEGEARRNIFRAL, FOVEEEREERIEANTE ARERTRA AR,

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 HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 00A K (Q100) % AEE G QL00 RN 04 100 L BBEARZNRATE ARG ZF %, RERERALATRENRLiA, FEATETIER A
AN TR LAHFT, HEERESH Q00 BERMEL L.

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.

BRNA (FIN-ESG) BARRAT F ALK A DRA] (ANESG) HAELH, HHLHANEAFRAREASN:

F—% A (FINESG) St A MBRTHARFAHARFEND (ATRARND") ATORRBHATGLREAR, ANREANEARRE LT RIE, ]
WRHARRBAZ, FRMATEN MR, LREAEIMSIIIE . B EARERELRE SORE, A RHERMASIIIE A B A A
RO RE RN AR ERE A T

Fob BRFRRMEF BB R AAE P | At AR R IR ARE £ 4 RN E B AR HF, AT EA SRR R IR A R A A ASIB B 1% B 4131
B, ARAMRERR BB ROFATEH . BT B AREARBH AN TR —KIA RR LR 0EIE. REAMAN, KR (M FLGHES) RRALERN, SEHL
SARIREA B B B4 TN,
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Ko 4l Rk LR BRBE. W HA. 5. Th. A4 B8 R KRR B % BRRSEE. B5L ErBRARNE, FURRLRRRLNE 251
AARKH, @R PR EORETE ARFRETAE.

Ak wARTERALR, RERALFEERANLRINAR (o CLRREA P ZAMN) (RRRAP RS (4ikie) 0 (RRRBALR) F) A978, NEie
PR ARIMIT, AT RS LRIRARA LS RAT—5E, MWAALTERAZAR.

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.

23891k

FRREAGHTRE: ARSDEEEREAZAARAS (“HTISGL") BATH BAZ SRR FALA AT (“HTRL) AF7, %A8 RIBEREARDTEL (5 511 %)
HAGARZNEF (REARBENL) FMREA, LIRS E HTISGL 494 % H B2 3) Haitong International (Japan) K.K. (“HTIKK”) #9480 F&47, HTUKK & B A% K45
BEARTER.

WEEANARRE: ARZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @H5MERLAE Z BSE Limited (“BSE”) Ao National Stock Exchange of India Limited (“NSE”) £ A8 (4%4kA 1 AR HFT 1 ) AR, HTSIPL T 2016 % 12 A 22 BARIK
W Fm A s B REA R AR RS (“HTISG”) 69—5 4.

FARARE YN EERRA L ALREN, 24T HEERREARNE A R/ZAEEFEAEAN LR AL ESERAA,

KB &AL CHBERRATERR, 12 HTIRL. HTISCL RAEMLWE THEE FREAZRARAZ (“HTISG") t9m UM LEAN, T2 A A RETH 7R
FRKRIE. AXAPHANAAREARE DR, WHLK, BRFHES. RBREAZER. AP RANENAIXERSHARFERBRFERANE, ALAFH/
FREBBAFHEAR LN TIBTRENREN, EREDETER, ALHTRANEATRASRIEER, pRATSSAETE AR T PR, WLEEAL
THRAMER FARAYR, TEORANFR-FRERERNER, RRER ), QEGTEBITATLY, APATRNRNTES, RrFRESHANETA. BELARE
AXHTHEBFEAGTIRA, MORFAERI G FOMEER, PEAMERAF NS, BRELA QAT FEERGELT RN THRE, HIK. At 2ak
G ENE LR, AERTZAREZARIRTEATE, FOTRAKIHF AR FAETAESAENRE, HISC REEF. B ARREASRY AR
£,

A A LR AR TEAOPTRRIL, HTISG RRMMRBANE . ERATRAR. TEHEN, HTAMEA ZEARKLUA R OETIEARIT A BRA RS REONRRITE £,
HTISG 844 E R\ R RAv i LA HTISG MR K P AN REE AR ENARAN D XX B AT HREELAR RS, HTISG THE 5 KL ZRRELR
—HOERAR, 2 HTRUEA LA R AR RAAT BEZF k7, BRIEN,

95 7 48 B 3k www.equities htisec.com , ZHESA 2 EERFARG B LA EF FRINARATLLHNNEE S,

FEEMMRRER B ARARE A LA RO EREFMTAFAE FAINRA ATEMAAREME AT, FEAZEE FINRA A XS AAME A fFad #A70R, A EGFY
TRARHUE 201 ZFANZ R4,

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. (“HTIKK"), 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
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(“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.

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.

MEAWME B e

RETIARAR, BNETHDHRARERLFARRE B ETEARTET R HORFAYLRZ LA ER R RAR 0GB FAEAR.

ARERANBLER: HEEREARNE RAG (HTISCL) AT AR EMERE, HTSCL ZAERBAREARS 1 RLATED (NBRARS) HHMRA . FHLREFTHAK
(EARBRAG) (A&EA% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRRERRES SFO FIRAHELETA", ARERERZTIEAR
PREFRRERLNGE, ERLMRBARTRE PHANE ABERTRE. AFLTREGUEARFLRE P FERELMRAEME LKA HTSCLAEAR.
LERFENBLHER: AFLRSE HTRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MARAETHE HTISG 2B ENE, HALED M, RIALEDLTHLRE LS A5
RAMARBLIEAEHAR, AFRREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB R EME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F4 1 ("US. Institutional Investors”) . 1) £ EHAMZ T4 DL A7 IRER, Haitong International Securities (USA) Inc. (“HTI USA") BxtREMARR T, EMKEART RS E
BEAE, FERBAFRRERBGE SRTEMIEASXLRIEEEH RS, RedL HTI USA. HTI USA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3%
(212) 351-6050. HTI USA A /£ £ F U.S. Securities and Exchange Commission (“SEC”) iEM49#24.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #8J3. HTIUSA &
ARBEARRRE, LRATLT QAN EETELT, KEAKFZRENEMLERLE, FEFAESMITARKA, L RHE HSIPL, HTIRL 3 HTUKK A##/7 %%
EABMALRIEN TG, ALRE T HILE) HSIPL, HTIRL & HTUKK 27 ZA 2 R L& FINRA 69BF L T 4s, BT 4 R FINRA % 2241 442 405 A 478 ) A,
NFEBFPHIIKP HA N EAFRE, BEARRE Pt ETEZEEARM AL IL (04 AR) TRAL-TNE. FEERTGEATREA N, IATE
EEMOAR, AAEEEEARRERRILAGELTRARS, BN TEAZFHRLROFEARS LEFNARRFORT R, KR RE P L5 it
MHETEASAR LRI LGB T RRENMEZ LR RO H, TRAZFEAIMRLBRILGMERIAF L EBR R DY 0, EEREANAFHEKA:

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

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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
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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 USAis 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 HTIKK. 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

PRAREFBHESFR: AP EARLPE (TATE" ARSI NHZ, TOBEERIATHE, RNEATHERSE) RARELR P B RERARKEAHAHOA
RATHRAGMA, FARBAXEEEN, AT OERATAR ETENSLE, 2859, AXHETBFTMAAREAGAEREJAN, AL ENE ALt

AR, ERAET BRI QRERFTLH, EEAR A RAA R LER AN F A ETEARMETEERE, BRALAOARAET LARFHAR.,

PEXERANRSFR: BEMELT A R AR A AEAB RN 55 BEN G AN SAINIEANBARE, A FEIEAENE KIERSAL

ERAHREEBREOH FMEKIEARE MR ZBEAY B 4977 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F A %4, /8 & —RAR4E National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") ##L/F3 T IR 4 H% % 1 (“International Dealer Exemption” ) #1X 47, 1T X4

BAE, RIRTRRLY, £XBEPBLLE. EhEX, BEHHEETRATARFRBEAETEAGBRAN D, RAEER, [EIMASG. PERYEMIAZRS

ARG BEARART EINETF RWEAFIAL. LPAENEERBEANRE, ETERARNF AR BEE, ERIAFHHE, BMERORAEALERAY BT

National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)& 73.3(1)7 FiALA 8 TATHEA 1 (“Accredited Investor’) , HA£ZEAELT National

Instrument 31-103 % 1.1 P AFALE 49 1 TR K4 | (“Permitted Investor”) .

g B XA HELER: KL IRSH Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [AN&) i M4 5 2013114006]) THfAnsk 24, HTISSPL RAFA (M4 %)
(% 110 %) (“FAN) RXHBEMSFRE, T (a) REXTIER, ERRTIOED, KL ARGIMIARSANEN (b) RFRMH KIEA. LHHITERA

HRpIMTE RS AN AR AR LIRS, AFLREMRELHS GEARBRE) (£ 289 %) 5 A FATARMGIMETA. 4 TEARLRE R LS LAARNER
A, AHRARE AR BT &S HTISSPLER

Haitong International Securities (Singapore) Pte. Ltd

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

%15 (65) 6536 1920

BAREANELFR: AFLRE QAR FEAARAD LA, BEPKLRSETE BN LRRSRETIEMERAY (REDALBIMAFZSE (FE) ) 5 61
(1) %, %17-11 (1) FORFTRAAX AR .

(ERKEERENELER: ARSENERTHAFIH Haitong International Securities Company Limited FI XA, ARERAMAZTMAZRNELEP LA, EAREREARSE

HANETAARBHUEE LR P, RARTERIA AL TERNEP RHRHAIRE. Haitong International Securities Company Limited #14" XAV 414 K R B AR A T 45

RAAHRRE T RAGFRCAATRALRN 05% . HAREALEREATHRALLAL Y XALCETTALA.

BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATIAARRL, AFATLRTARE 2001 £ (N8 %) BAXATARLE P

RELBRSMEARFRERA LKA LLBRETTHER, ASIC HMFEATEATRERR: www.legislation.govau. #8 B FEBGLBRETIEFEEAALHEH, #

FHELERKADAERNEEALER.

WERRZHBLER: AREONFEARS . BFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

BRR A4 75 Haitong Securities India Private Limited

SEBI A5 447 /72 5 INH000002590

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

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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751 +91 22 43156800 £ A:491 22 24216327

AAiFAAEBRAA: Prasanna Chandwaskar; #7%:+91 22 43156803; 44 : prasanna.chandwaskar@htisec.com
“Fiz R, SEBIRTHEAA NISM SIMEF RIRIE T M RRIA R A RBETRRRIL,

AAREIERBARR, k2ERERHBERERETULAFERNA,
WA AR E AL DA RS 2019 %, REHFARA.

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
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
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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

i B EIRR
42 (Slcte



