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Wind and Solar Power Continued with Rapid Growth in Installed Capacity, with Limited Downside of Industry Chain Price
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2024 4 12 A 31 B A AR L 48 A 229%, 2025 4
VAJG # I BAF WAL AR AL L 3b R AN KT E
HEABREA R LT H IRAET YR, BTETTH
AAEX T 498 F B4+5 2 B 3306 _E R Spuh] .
ZERBE AT TETA, AMER R 5 A T AN
CEAFH AR RA | PR AEAE A BT A R EAMEAT AR 2 23T, £ had)
B R RETERAER) | REEALESE. RO BEST 90 2 504 Rt d R
50% A ZAK 60%, ¥ KLHF FiEsm £, #—FR
DA AEE AR F, IR R AT R R IR A BT 3% T
.

B 2024 1 A 1 B&, S, P, KRAFELHLA
1.5:1:05, BP-PBFERMAREN, SERBEENAF
e g g o | TR AR I 50%, 1KAEHECEAMAF I R BA A
K%;%if * ((?é;riﬁ%:g;; W HA T 50%. KMERE SR AR R Sk ar Bk
B B 20%. 1A AR B FaE iyl B 8] s i g
JER. WEEAE 8 B E R FRR], REENT A
Evkat Bl ek £ B bR N E SRR T 30%.

(Ce Ll Y SR A
M AL 3 ik e B s %A
AT R 5 ) b 38 S )

E KA R B 42

DR B RIR B

AR R BFARE, HTI
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A 8: EEFK

Bt 1)

11 A 14

Wood Mackenzie 4 27, 2R AKX AL ER T & Bl &% 58 & (MWhE

EZAZ

62%, MAXERL 16%49 2T H W T2 E2HRE —, £52 Fluence & 14%, 4583 b
14%. &4 E 9%, relid b 9%, FEAEWMR, FMIEFHE—, AERESE =, ARMNK
R, Fluence #—, bR FE =, AL KR, FEVL 86%4) T H 55| Al d ik fe & Ak,
B, AdraikwRE—, YEFTEFE =, HHEAF =,

REERBAEFAHKBERL T, BREASF 9 AR, 2EP ASHAXAKRRIHENTERK 1
CF R, &5 1.051CFRH, BHIEREAKE LEEIMBER S TR, K3 5.21FER.
Eit, BARERAE FASH XK B 2R P 4 OARE 500 7 F, FhH BT
# it 5000 12T,

A BRI T FERTF B AR AAREN FARZ S FOH, AR A F &R
d, E2#2204RXASETE, AR LF - TEHERMFAZ S LY HEIRE] 2030

L ATRT B ARG B S 4%, X AILAE R 2030 44 2020 SEKF b A Atk

T AARRIE, SAebbih A K B, K@ IR A AT HEAR R RS S LA &L

et Y. FESIRE] 2030 & IS E Y 5 AT Ao bt R AR I AR Fodt A
(CCUS) KAALAETE .

11 A 16

KREGERDFUAAHT B AFIELETERMTL, RRXET|IHHE 1500kW, £ B FTE
NAERRKGFTELLPENE, BL, —GAETRAENETRYIBRTARAR 150 v/
4, ANYFAA 8200 ARMIAR. EAE RA KR EHBRKAZS) ) wiktE A R—F) H R, #
H B4 1200kW A2 K 2 F A ik &, TERINIH—ER"RREL, 40 5478 £

.

11 A 17

A B G HP A5 A XK B BG4I B E el A&, %R B 4% 20 £ 100kw/215kwh
AT A, R BEERSRARMEAE A%, FUEEA 2MW/4.3MWh, B % FAA #9547, R H &
R, FHZMEAET FELERALATBA. KA EOER.

11 A 17
3]

TREREERATAEDEERETEAR, BRI AT, FEFHAMEL. WTRL
Wk . H LXK R, THWRTFLF 5 @A, RS LA TR w
AR Fo K AR o, APATRFGRIET XA 8 FK 80 FAZRK UG FIE,
Hite4 6 AMEX LW,

TR R BRMEER, LB ER, HTI

3.2 T &8

KBkt A % EPC BARBM M A 1819 L/Wh, EEFFEERMEIE, &2 11 A 11
HZ 11 A 17 8 18], T84+ 343.8MW/846.88MWh, L, fi#4E A % EPC TR
B REAEE A 10IMW/163MWh, T AR 4&% /2 1.618 7L/Wh %] 202 7T/Wh Z 18], 3
M 1.819 ;U/Wh, FE4EA %K B 2& 242.8MW/683.88MWh, F A+ #45% £ 0709
JU/Wh 3| 1.41 50/Wh Z 18], 344 1172 7T/ Wh. #EEE 50 AT 39438, 10 A ik 4e
B HAEA 3.63GW/755GWh., T #7r &, fiffe R EIZATRMN B ASF 1 A 46 Tie#
ol 2, 10 A4S TFRE. 2/ BHE AL A AR 19 4 0.82-1.733 7L/ Wh, “F-344RM 094
ST/Wh, ERAKTF 1T/Wh, 3T 10.56%.

B BB
11 S



A 10: H—F LRBEBRENKAS (T L)

ESG & Power Equipment & New Energy & Utilities

£ 9: 2023411 A 138-11 A 19 B #RAB FHREL (RTL %)

‘ i H 4% AR R E AR AR5
& A% iR P AT ik F—dAMERA, BMNRASE LRI RAG, BN
RE 1.86W KK A 150Mw/ 2802429912 T; o PAREEA, TEEEENE R TLAR
fi fieik 76 EPC 300MWh /n8), AR 2823000000 7T,
FIELEANT 1 5. TH GELERLEE G ) ERA B/,
FAFIRM: 19904.49702 75 7L, FZAFEAM 1.618 5T/Wh; FARE
Zuk PR ELA P 61MW/ MAR 24 T EOEERE KRB RN, &
Mtk AR B EPC 123MWh FARA: 20971.0368 77 5L, HEAREM 1.705 T/Wh; P AREL
AFH 3% PEEBEXEAFRILEHF ZTRARNT, &
AFIRM: 24234.67842 L, HEAFEM 1.97 L/Wh,
F—FAMEEA, 1287 ks FE+—RiIH AR IRAR TR
JE-EHAR (T WA RG], HARMAE 2462.133392 FL; % = FARESLA,
SL) A PR E) B A - F SIS R AR A TR E), EARNAS 2619.5845 T C; H
AR EPC ZARAA, LA T RELRAARAD, HANE
2604.5804 75 7T,
e 1 TP EEA, ARG A RN, BT
Eéff;f éi“lif Zi%“,f'/l\(/"v/h 34699.073747 7 74; %= AREA, FEALRAEL LD LG
SRR B R B AT TR A E) . HARIRAN 37895.166287 7 A,

TR R R BEREERN, AREA AR, HT

EaMBMAAST T, NEAKBENBESE TREY. KA, wILBRBRAARNA
16.50 77 Uk, FRELHEE 0.60%, SEAAM A4 E ] T 3K 5.91%% 1345 7 Lk, A
ARG, LA S TR, (RSKNeR PTG . B, BT ARBRAZMAS TAT, 3
DRERAR A PN BERT, TRETALEHMR., AR 5642k Rk A
o AFEARY, KRNTET 11 AESEEILET. F K, 11 ARERLEE R
BRI, RIS ) BARREITE ERAA R KIG &, RN, TRABBAANKLSLEZ
BTk #ENEAR D BREK, FRAWE ELDAERTE, TR
XEATE.

B 11: E—F KB ENMBED (T L)

600,000.00 600,000.00
550,000.00 550,000.00
500,000.00 500,000.00
450,000.00 450,000.00
400,000.00 400,000.00
350,000.00 350,000.00
300,000.00 300,000.00
250,000.00 250,000.00
200,000.00 200,000.00
150,000.00 150,000.00
100,000.00 100,000.00
Ca'@wxq \‘e'\:\? xe’v@%'@ N@W@ b}q,\‘_@%@ qﬁq@ \‘\9 N g %“9 \9/\”@ P PP
Q'D’Do’f"”c"y\@y\/é‘:)’g6‘?’90{’965’96‘?’9Q'f"g&q’gc"?"qo'f’go'f’%&&” w”go’w“'@i"\/\/'»”@"?’&'ﬁ&'f’&@g v > v '3’9 ﬁ?’ﬁbﬁ?’&'ﬁ@ﬁ?’”\’
B 20 e e M D % B2 A Ve I A 7 WQ,\,Q%QWQ,@%Q,\,Q@,@,@QWQ,@,‘,Q@

FAt KB Mysteel, SMM, HTI

22 Nov 2023

FA R Mysteel, SMM, HTI

KRB, S RBREREKAD. fikeb A B BRKAEM AR L) 2% T 3k8.77%A= 600%, 391 H
5.20 7 U/reAR 470 75 U . ZUEMAAI ARSI LEE-T, 811/622/523 A& 4R 4k
# 20.00/18.00/1650 7 Uk, sbob, o< AAEBRAE W R ANAR IR B Y Tk
1.13%, 344 8.75 7 7Lfrk..

B BB
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B 12: E—FABREEIR (FHHR) A H (e) B 13: #H—F X RBERENE A (L /L)
200,000.00 300,000.00
185,000.00 275,000.00
170,000.00 250,000.00
155,000.00 225,000.00
140,000.00 200,000.00
125,000.00 175,000.00
110,000.00 150,000.00
125,000.00
95,000.00
100,000.00
80,000.00
75,000.00
65,000.00
50,000.00
50,000.00
g S I I I I I I I R I R I )
PRSI A A S S S A S DA S A A A A S A
PRI DD DD DD DR DD DN S W NV P S Y P Y
O Q AN " MG | U & Lo L\ Q& O & N VAV VAV el 5 A el el el el 5 Yol Ne el
S SR IR P L~ i~ S~ L A S LA U IR SO U AR L L USRI L A S
q_’br{b’bfﬂrf)rf)rf)rf){brf),fz,f;,f;,ﬁ,@ M2 " TS VA P O S R " T P S Ve o
e SR S S S S S S S S S SR S
KA KK Mysteel, SMM, HTI KA R IR: Mysteel, SMM, HTI

& 10: 24BN FR

2023 4 11 A 13 H-11 A 19 B 42 @AM AR

AR A —A =A * 4R # 4 A0 24

A AR (7 k) 22.85 -3.38% -1.93% -13.61% -33.86% 26.17%

e AR (/) 22.50 -3.43% -8.54% -8.16% -34.97% -30.98%

A B BALERAE (77 /) 3.50 -6.04% -11.39% 5.41% -41.67% -27.08%
4 R4 (T /) 1.26 0.79% 0.40% 0.40% -21.00% -19.75%

4R WIBBALERAE (7 /L) 0.50 -0.99% -0.99% -9.91% -24.81% -24.87%
M. PHEEH (FHk) 13.60 3.57% -8.61% -19.01% -31.88% -41.02%

42 WL RE BAE (T [rR) 122.00 -1.61% -6.15% -32.97% -62.69% -60.00%
42 T REBAE (7 [h) 111.50 2.19% -7.08% 32.42% -65.05% 62.20%
A2 W ER BRAE (77 [oh) 16.50 -0.60% 5.17% -35.67% -71.05% 68.87%
42: T RERBRAE (75 [od) 14.25 -4.36% -13.64% 31.16% -75.30% 71.06%
42 WA A A (T /ek) 15.50 -5.49% -11.17% -30.02% -73.28% -70.89%
42 T RAEMEE (T /) 13.30 -3.62% -9.83% -30.37% -74.52% 73.79%
EA: 811 ZSULEMA (F /) 20.00 0.00% -4.76% -13.04% -49.37% -49.37%
EH: 622 ZUEMBAA (5 /) 18.00 0.00% 6.49% -20.00% -52.63% -52.63%
EHM: 523 ZUEMMHE (F k) 16.50 0.00% 5.71% -15.38% 52.17% 51.47%
EAR: B AR BERRKE (L) 5.20 -8.77% -16.13% -35.00% -69.94% -68.77%
GEAR: AR AR BRRRGKAZ (/b)) 4.70 -6.00% -17.54% -37.33% -70.25% -69.68%
ATERAR: 811 = LATARAR ( 75 /o) 9.95 -1.00% -2.93% -4.33% 27.37% -23.46%
FIRAR: 622 ZLRTARAR (7 /b)) 8.90 -0.56% -1.66% 2.73% 27.64% 22.94%
ATERAR: 523 =SUATARAR ( 77 /o) 7.90 -0.63% -1.86% -1.86% -29.15% -23.30%
ATERAR: BRER 4K (77 [k ) 1.20 0.00% 0.00% 0.00% -46.43% -46.43%
TR Aes 20 (F ) 6.00 0.00% -4.76% -4.76% -19.46% -19.46%
fitk: RAB ZAM (FfL) 4.10 0.00% 0.00% 0.00% -2.38% -8.89%
M@ fE: oum R %/E = (T/F) 1.18 -1.67% -1.67% -1.67% -18.62% -7.81%
fgfE: 16um F3&/B = (4/F) 0.65 -10.96% -10.96% -10.96% -13.33% -21.69%
AR S ABRERAZ (7 o) 8.75 -1.13% -7.41% -33.46% -67.89% 62.37%
Wb 5 H3h =523 (/L/wh) 0.53 0.00% -7.02% -19.70% -42.39% -42.39%
Wb g ) Bk 4k 42 (JT/wh) 0.45 0.00% 6.25% -19.64% -45.12% -45.12%
A% 8um B Fm T % (/T %) 18.50 0.00% 0.00% 0.00% -37.29% -37.29%
4% : 6um B Fhe L (T/T L) 22.00 0.00% 0.00% 0.00% -38.89% -38.89%

At &K Asian Metal, Mysteel, SMM, WIND , HTI
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33MEELE

KAVAIHAZ > B ARG, AL RARAF B B @1, 4R,
W TARBARNAGTAT, M BRBRAR A F BBA* . A ATHIAIS 6942 8 &40 4
o R FEARMRY, RN 11 AR IR, E R, A ) R4 LT
PERLHAKIEE, RNFH, TARBREMSLERESH TR ANE, ANA
WA AL B IURSE , A BB R AR AL A ), kA& 8
S By e R AR AN T8 KA i) T

4 X W, W G0 E A

4.1 R B FA
AARKREZBREHSHX NGB HE R GANE, ABEREL LA (GadHRBATE
ERe REILATET. BEERF/T. BEAMHTX TPL A LNE
#REFiEE L) , AL, @B4ed5d, SiofdEs BR Rabikaedik, &
B4 B R4 LA H AF Libfe 2 AR o) XA, RARE X E R
HLE KA (AT E% 2022 5555 B ANE 695 £ NGB IR A7) , @438 HAk
BT, EZANERE AES 4 FiEEREIAE ., 700 8 L 3 oA AT b s L R
WA PRI 8], IR L TR M T A HERIHER, &t ek Te 4t
AR ROKB A, BHES 407 TR, # LR G RN 2 33 iR Ak

£ 11; BEHER
K £ # EX Y F~d

G EZ Y L EEY
& BT Az EAL

Bk T, REAAST. A
B W BT X T EP K S A
W N F it R T 4556698
%)

WBaedg ik, SARERSEE R A aikbedik, IBFAELMtY
B X4k A G A L Hfei AR AL, BTORK
ME, SHHEE AT —IRIZ A P M AR A3 e
B R, RAER SRR .

ARAE AT, FZANERE AH%H 4 5HELRNERE . ZRE
W F Aefedrin B i RO A RFTAENE), Ei% A iE T
BN TSR RIEIR, BT B AT A S AL RN
KEH, ENEZE 407 TR,

(RFEZ 2022 FEHEA
WLy W BRI 69 5 R, IR B
N

TH R B BEAFME, HTI

¥ ERHFEASEARRAMNF R, SRR BA L g, 11 A 15 B P ERBLLRAT
ISR AR AT MR ARG FERZ S F . BRAR Y, REAF - TEHLEAMFAZ S
Bf it % /)4 B )] 2030 F43 T B A BB EAUE £ =42, PR AILEZ] 2030 F A
2020 FK-F b A At B E T B AL R E. ARITARIE A Luik, FTERL
B R A (2023 4 10 AWERA FELY , AL FRETEK, 10 A, REE
7044 1CF LAY, RHIEK52%, 1-10 A4y, & ®F 733301C-F B, FlHIEK 44%.
410 AR RL B TR 13.1% FhaA Ry XK.

14 @ BB
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A 12: TEFR

B R4 B A €2023 F 10 AR AEFHLY , whAZRPHK, 10 A, XL F
11 A 15 8 | 7044 12F R.EF, RFHIEK 5.2%, 1-10 A4y, L 9wE 73330 0 F R, FlIEK 4.4%. &
At AE, 10 A4, Rty K, Ra FE 13.1%, EiEik 9 Amy K 11.5 A3 405,

b EREL KX TR AEREEEIMIEAZ S FoH, FRRE, MEIF-+EHE
AAFAE T RS 4 IxF) 2030 AR THARBEINEE =42, Fit RN £ 3]
2030 4 2020 FoRF LR Atk B T B A RLRIE, bl AR BHRR, @
TR b A AT W B A K IE S TIA B e ext iRy .

11 A 15 8

AN 37 58 ,  A FRNE) B AR o3k, RE 11 A 4 B, BB EALEZ
11 A 13 B | 6038.3 7 F R, R# 6000 7 FRE Kk, H£F, oM 3133.5 57 FRE. HKREM 2904.8
7 F K.

b E Zuk EF B TFRMF S L AITHKFE 800MW LRI B M A K wALE R K S
KIFAFLERAT, ZRE AHREZERE, ATET, £RFHP AR, ZAFRN 30.83 12

VWABE 2 k. whHk+ 800MW % ERETH T ks AFRALF G AR © He-14.
HO#. H15#. HI7HWANG ALK, EAE L 200MW, ¥ EHHALS 800MW.
EHRABTHILREEA (ETFHRABTHLR 30 7 FRALTAE ZXFFTEHEEL

1A 138 ANEY L AEHR, ARTHILER 307 FTRRETE ABAINKLHETRED, KRKLE R

Tkt X 30 7 F BRI B 42 Kk Ak, dIRA b bk X O G IRT A AR K T ALK M
RIF TR 5 RT YA R BT O AT AR R i oy Ak,

KA KRB H8 K&, HT

4.2 F 2R3k

KB SREMAS ARG 4 Tk, MAIAEA PR . IRAMASMH6 A 13433 Lok, 3R
b M 1.95%, R EFFIH T4 20.20%, F BARAMHE 4 3882 L /rk., ERG_E K 237%,
KNG IRELY K, FlEbE5 Bk 2.37%, SRSARNAEA 4010 U 7k, EREL_E BE H+ 143%,
Bl b & £k 5.18%, ABEREMEMAL G Tok, MM HRIEH PTH K.

B 15: %5 & [BR/F BB

et RS

el
[}

45,000
40,000
35,000
30,000
25,000
20,000
15,000

10,000
2020-10-23  2021-06-04

SRR FEEFinD

45,000 8,000 8,000
40,000
35,000 6,000 6,000
30,000

4,000 4,000
25,000 W

20000 2,000 2,000

15,000 _,_,—_JF‘J\-\,\/_M-—\W__—‘_,_,-—‘

10,000 0
2022-01-14  2022-08-26  2023-04-07  2023-11-17 2020-11-06  2021-06-16  2022-01-24  2022-09-01  2023-04-11  2023-11-17

FoH kR ifind, HTI

22 Nov 2023

P kB ifind, HTI

KB RABAFE 366GW, 2FBIFALLFHEL. RARNIBIRT B &, & 17 A
M E 357645MW KL kM. FFLAR AL, §EFEK. AR, BRERE
H. fd. K&, LAR D ITEEFORATRNG ., LERAAA 1000MW, FEE
TR 1120MW, AR ERBATAAL S 100MW, E K 48R E R 3B AFHAEA
381.25MW, fLdiBAFAEA 175.2MW, K EFBATHAAES 100MW, L) R /) 42594
PR A FR/AE]) 2BATAAL ) T00MW,  RATIRIH2 FAB AN 4t S

B BB
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B 16: 1-10 A & LR BARH A B 17: 1-10 A 9% L b7 HER

250

200

150

100

1R

191.1%

45.9%

2B 3B 48 ©5A
2022 (GW)

28.5%

6R

7A

9 240% 40 1 120%
103.7%

100.0%
4 200% ™
1 160% 30 |
1 40%
1 120%

{ 8o% 20T 1 9%

1 40%

1 -40%
10 |

1 -80%

00 -120%
18 28 38 4H 5H 68 78 8H 98 10 1158 128
88 9H 108 118 128

2023 (GW) —=—YOY 2022 (GW) 2023 (GW) —a—YOY

PR R

22 Nov 2023

HTI %22

PR R R HTI A2

A 18: 1-10 A HrRALFARHE AL

20000
18000
16000
14000
12000
10000
8000
6000
4000
2000

m2023E1- 108 P ARE (MW)

FoH KB B RE, HT

A B FF472.32GW, KM FARMBAFAEH. AF L 18 MREIAE 23233MW KA B
R M, RN EHLLF AT R EANAH = —Fhe. TAGER. AFaFaE. & NA
. PEARMPT. RFRR. BRABM TR, EPE LR EEE F AU A 1536
LIKW, 3210 A A 2.61%, 23 #H0H 2172 TAW, 410 A LI+ 3.4%, &AVE
B3| AN 208, B R 2RI,

16 B IBERR
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& 13: Kb b4

2023411 H13H-11 H19H KA ER

AR CGo/mh) *3 A —B =R EERN FNES
AR 13433 -1.95% -4.95% -7.78% -20.20% -15.16%

$7 AR 998 0.65% 5.2% 15.02% 31.65% 16.40%

R 3882 1.57% 5.72% -0.77% 237% -4.20%

A 4010 1.43% 9.33% 9.38% 5.18% -1.02%

B 2866 0.40% 0.50% -0.73% 0.88% -3.71%
R ERRE PR (GT/K EERR FHES

it b AL (B 2172 - 3.4% 18.8% -2.1% 3.8%

5 ERAL (Re#H) 1536 - 2.61% -5.72% -16.93% -16.41%
wERA (HEH) 9A) 3613 - 0.17% 2.44% 3.23% 5.20%

FABRPE:  Wind, Vind daily
BRRA: [ 4530 [ BRES G & HL 7 & 2 Fil B33k A1 FA 1

KA KB AB K&, HT

43 % 4%

K b EL AT EAME AR AR G B, SRR A DIk, BRTHNAES
1%, AR IRL A PT_E 3K, RALP ARIARALAS, A MR DAY, AL E
B, wAREH BHE.

5w, B WL SLEH

5.1 BUR B R

AR B RAT L TR ER B w4 I BA R SR B E e 1. KE 2023 F4
NI B AL SR EAERXSET MEEL . KELVRERF RS RE,
Bh 7y, A TR 28, KT F R FARAFAE S0 RASL, MABRE
Fhnik, % ReAATIRAI A 2R AT H ™, 11 A 15 B, FHibd NI R RA L
Wl ik 8109 7 F R, Al XS, FALIRIE ShEL ) RETIRIT, M B B ARAL Y
I3t

% 14; 2%

2023 o A F KB AR A S0FLBERAEET MEEBF., KAV HEERRKELR
1A 168 R, B AHA A WEFIER A T, HREERIE. FHBE. B, EEAT

FEAMEETT, R TRk, HANM. HFRR. KELETDLABNEY
AE AR ARMBRIE R FH . RRFHAR L 500 AABRF T HAKRS,

1A 14 8 LT RE, PEALRESL 630 F7 T RBORELM BEK 66 TREBKEREK
R R A, XA F B i B L& e ARG R AR,

11 A 15 8 | B w4 RE AL B ik 8109 7 F R, 417 L 5.

#FHRR: EPTC. ERLM, HT

22 Nov 2023 17 ik
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5.2 £ 2438

9 A e MBI 158, TRETEEH. 2023 4 19 A €W ARKEEXEL T
PR 3287 1L, RRFFRABEK 422%, 3@kt A RITR AR EH; 9 ALK
A% 5821250, F)3% 19.51%, 3R3% 150.86% 4 F @, FII% K% ) HE Bl B nik , 4%
%4 W P IR B e A

A 19: 19 A %o WL

mm BR T ERE=REm R THEEE T ERE=mmRiEEE)

FrE)
{Z7E %
7,000 80
6,000 i 60
5000 l \ A \ : 40
\ | \ [ N |
4,000 | I\ & 20
3,000 [N I e B VN / ~ & .
) y :_
2,000 ' At ~gHit / -20
1,000 | | -40
0 -60
2009-11 2011-08 2013-05 2015-02 2016-10 2018-07 2020-04 2021-12 2023-09

FoH kB ifind, HTI

53 %%

W, W AZ =R, 2023 F 1-9 A ©HE T K 4.22%, 9 A LKA 582 12U, [
¥ 19.51%, 313 150.86%, K AVTRHAF o AL F44A21E 5200 127U, 3Gk 42T 4%,
BBFHFAE, BT KRERT THLE, HLERAERI FA.

6 RAARTHHLIALEH
6.1 B R A FR

BR EEZRBERA GMAHEIH R LT HBESIE . LAGFHTHREELA T (X
F R EERE AMARIERD B F B 5n) B (AT TERRAME LT #IRShHUH] 648
1) , 2023 11 A 25 BARF -4, F_Mtb. FZMHEANSFNRAZHEIT K
3.00 /L. 348 /L. 428 /L. LWHRAEBMNTIRREBRRBEIHREELA T (X TEEZERA
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APPENDIX 1
Investment Highlights:

In October, the growth rate of thermal power and solar power generation accelerated, the growth rate of hydropower
generation fell back, the growth rate of nuclear power generation turned from increase to decrease, and the decline of wind
power generation expanded. In October, the nationalpower generation capacitywas 704.4 billion kilowatt-hours, a year-on-
year increase of 5.2%, and the growth rate slowed down by 2.5 percentage points month-on-month. Interms of types, thermal
power increased by 4.0%, and the growth rate accelerated by 1.7 pct month-on-month; hydropower increased by 21.8%, and
the growth ratedropped by 17.4 pct month-on-month; nuclear power decreased by 0.2%, and the growth ratein September
was 6.7%; wind power decreased by 13.1%, and the rate of decline expanded by 11.5pct month-on-month; solar power
generation increased by 15.3%, and the growth rate accelerated by 8.5pct mom. Domestic power demand is expected to
maintain rigidgrowth in the next three years, andthe performance of power operators is expected to continue to improve.

The installed capacity continues to maintain high growth, and the decline in industrial chain prices has narrowed. From
Januaryto October 2023, the cumulative new installed capacity of domestic photovoltaics was 142.56GW, an increase of
144.78% yoy. In October, the new installed capacity of domestic photovoltaics was 13.62GW, an increase of 141.5% yoy. The
expected new installed capacity of 170GW forthe whole year remains unchanged. On the price side of the industrial chain, the
pricedecline continues to narrow. The supply side maintains anoverall incremental trend, and the price of silicon wafers has
approached the profit-cost line. It is expected that the space and extent of subsequent price drops will be very limited. The
transaction price of G12 size battery wafers rises due to supply and demand mismatch, The second and third-tier PERC
manufacturers have almost no profit,andthereis no decrease roomin component prices.

Lithium carbonate prices continue to decline and are optimistic about fast-charging technology with valuation flexibility and
performance upgrades. On the supply side, due to the downward price of lithium carbonate, some lithium carbonate
production enterprises have reduced production again, mainly concentrated in the Jiangxi province. With the gradual
resumption of production and progress in production technology of the lithium salt factory undergoing preliminary
maintenance, we expectthe lithium salt supply to remain flat month on month in November. On the demand side, there will
not bea significantincreasein short-term power and energy storage orders. We expect that lithium carbonate prices will slowly
fluctuate and decline next week. The Chairman of CATLand the Chairman of GAC Group have hadin-depth exchanges, andthe
two sides will jointly develop the "Low Temperature Edition" and "Long Life Edition" of Shenxing Supercharged Battery. At
present, we are optimistic about fast charging technology and performance upgrade directions with valuation flexibility after
the lithium battery industry chain bottoms out. We suggest payingattention to top b attery manufacturers with overseas layout
advantages andsufficient reserves of new technologies.

China and the United States have issued a Declaration, indicating that the global energy transformation is expected to
accelerate. China and the United States support the G20 Leaders' Declarationto triple the global installed capacity of renewable
energy by 2030. With differentiated raw material prices, a month-on-month increase in steel prices, stable wind turbine bid
prices, and atrend of bottoming out and rebounding. The bidding scale remains high, andthe prosperity is expected to continue.

The growth rate of powergrid investment has been significantly repaired, and intelligent power line inspection is expected
to become anew investment direction. From January to September 2023, the completed investment in the basic construction
of the power grid was 328.7 billion yuan, a year-on-year increase of 4.22%. The investment amount in September was 58.2
billion yuan, a year-on-year increase of 19.51%, and a month-on-month increase of 150.86%. The electric power intelligent
inspection conference has attracted market attention and is expected to become a new investment direction.

The CIF and market prices of LNG in China continue to rise. The price of LNG has incre ased with the increase in downstream
heating demand caused by large-scale heating in the northern region and the demand for replenishment of some urban fuel.
As of November 20, 2023, the CIF price of LNG in Chinawas $17.63 per million British heat, an increase of 12.36% compared to
the previous week. As of November 17, 2023, the market price of LNG in China was 5223.2 yuan/cubic meter, an increase of
3.02% compared to the previous week.

Investment advice: It is suggested to focus on fast charging technologies with valuation flexibility and performance upgrade
directions, and top battery manufacturers with overseas layout advantages and sufficient reserves of new technologies; It is

also suggested to pay attentionto wind power components and primary and secondary equipment enterprises in the power
grid sector.

Risks: Unexpected delaysinrenewable energy policies, slower-than-expected reforms inthe el ectricity market, and significant
fluctuationsin prices.
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IMPORTANT  DISCLOSURE S

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 KK. ("HTIKK’), 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 2 47 Jf A4E Analyst Certification:
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BAKEAM AR B AR AR E, RARREPAARA AT HIER, AN (AEANDTE) £E Wﬂ%?ﬁ&ﬁwﬁ i, AR KAHEA ( &6%% ) RAREARE
REAFENIMNIHE AR HUME RS F e B 400 1484, | Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (including members of my household) have no financial interest inthe security or securities of the subject companies discussed. |and my household, whom |have

already notified of this, will not deal inor trade any securities inrespect of the issuer that I review within 3 business days after the research report is published.
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HTl 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 tosuch 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).

BREARDNA A D 2/ AL AT (44 82" ELE DA ARAET 600938 CHORFAAAA, RARAAA 6 L ARABELTHEINM, REARZAHAHER
MEAARA; 2 BREAREA IAAAAMSAANRAAGEBRTAE; 3. BARHLELANHZHLT. ARERFBAN,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 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 600938.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction inthe new three board, target placement, M&A projects in which Haitong acted as | ead-brokerage firm.

002020 A RHERBRFE BARAS - RABAHERIARAREARFALATALE WAAARBANE P, BEAARPREFATAALENEARXLERS.
002202.CH and HEMBRF § BA RAE - EUSHHERIERAKEALT LS arefwere aclient of Haitong currently or within the past 12 months. The dlient has been provided for
non-invest ment-banking  securities-related services.
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Neutral, or Underperform for recommending the stocks we cover to .

Most Recent Full Quarter Prior Full Quarter
investors. Investors should carefully read the definitions of all ratings used Underperform
in Haitong International Research. In addition, since Haitong International 11% | Neutral
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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REMBENERT AR HEHTI N,

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

Outperform Neutral Underperform

(hold)
HTIE quity 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 overthe 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.
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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.
BARRAREE: SADGTEAAPBAARAANTE A REARATFA, BELA (600837.CH) , AABRT LANAM ], L2 TYELAYE A RHARAR L. 2
£, RARGK AL EREARR G RAEL, FOBEEREEEEANYE ARAAT A FRE.

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

HAEFKER 100AR (000) %k AAEFQO0ERR-ME#100 AHELEARANRRTEARNHES S, ALRIRALATR SR ALR, FAOTELER A
RAWATALORE, AABRHESA QU BEAN LI F.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team's bottom-up research. The Q100 constituent companies are reviewed quarterly.
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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 isproduced 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. Itis 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 orindirect loss of any individual or institution asa 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, Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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IMPORTANT  DISCLAIMER

For research reports on non-indian securities: The research report isissued by Haitong International Research Limited (HTIRL’), awholly 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.X. (‘HTIKK"), awholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have heen compiled or arrived at from sources believed to be reliable and ingood faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, asto 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, tay, 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 inthis research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies tothe 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. HTIis 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 US. 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 aresearch analyst.
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173
FAARE: (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 isa licensed corpor ation to carry on Type Lregulated 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 report are to contact HTISCL salespersons inrespect 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 HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, isnot 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 (US A)
Inc. (‘HTI USA"), located at 340 Madison Avenue, 12th Floor, New York NY 10173, USA; telephone (212) 3516050. HTI USA is a hroker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA"). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified asaresearch 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-US. 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 US. 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 US. 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
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FEABEERANELER: ARSONSERHY Haitong International Securities Company Limited FFAA , ARLRANAATAALRNELEPRA, BHATALARS
RANETAAROSREELE P RARRER M AAT2RNE P ABERMAARS. Haitong International Securities Company Limited 892 X At) 2 KB A EH L BRATH
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BRABEEEHELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong ~International Securities (UK) Limited 4" %l # £
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BEERANBLER ARSUNZEAL). BERARIEADHTAZ Securities and Exchange Board of India (“SEBI" ) K% # Haitong Securities India Private Limited ("HTSIPL” ) Ff
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3it: 12038, Floor 124, Tower 24, One World Center
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice toCanadian 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 isan “accredited investor” assuch 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 insection 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
Evempt Financial Adviser under the Financial Advisers Act (Cap. 110) (‘FAA") to(a) advise on securities, units ina collective investment scheme, exchangetraded 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-thecounter 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, orin 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
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long or short financial interest in excess of 0.5% of the totalissued share capital of the entities mentioned in this resear ch 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 Internationa | 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 clie nts 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 liste d 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

CIN U74140MH2011FTC224070

Ph: 491 2243156800 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 inno 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.htise c.com/x/legal.ht ml
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