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China Energy Updates: Policy Emphasizes Strong Development of New Energy, Accelerates Construction of
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(Please see APPENDIX 1 for English summary)
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KA RA R RAE FGR,. 3] 2025 4, LT ALIROK
. v | RILEE 20%AA, Bk bEARRE F TR 30%A
P =N 2. e n
B4 «ngjj;&%‘ b EREAS I OHIE, HEHEBHAE. &L
WHEF L L AR QR , SAF B, T
PREGEBOKT, TEHFAAT LI M5 E .
B 2023 AL, FILHALRIA B RN L 15%E AR
Ehkse, Awmrk 2L, RBRAEFLEEZS
AR e BFH AT | X, LF, FHUFRFERAD, R ke s
= A F B EAFEY Sl REE K, HEB|TWAETR, BEFEE
BEMUALIA R 50 F T RAE, Aiksent kKT 2 s
BY, FEILH AR AT b B @ MR R R A T,
KREAWFL 0430 ANR B, Bt EALH R 248.4 12
T, BERFIIACARE L 234, FUutEENATE
. . %] 2.14GW/3.82GWh, X P 5 Jk RLA#H A 4577 B & 13
4 Pl
R KR AE %ﬁgygggfk; A ZIK. B W REAE, ETA B AL
% " &ﬁ»* 2 s AT, ERASFLRELZLEMN. wRM. A PN
" FH BRI TEIR, e STRENRY, Lifl
AR OIEH R EHRARL DAL, BRSL, jks
FEfe L shA B K. H)ik ok bk SR WA A K F AR,
G N R T RART AT A ARG £ ol h i
AR (EHFTRAMAE | /1, DARREBAN. MBEKALER. RAENTA
giﬂ’iﬁig@% RAEHMARFNY (ER | 2RSS, #HFERIA ARG ML FER, B
B ERAG) HARERAIBATAR, IR R HRA T,
MABARFEAAMAFE R AL ILORAKE,

FARIR: BHATME, HTI

10 @ BB
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%8 ETEFA
B E) EX JuF

JRA Tk AefE SR E XM R &7 R RIE S AT E RATR LA IR 8] 2 )
12A 58 | FiykAHAMRAAF F . (ATHMMEETS) , BPr A/ NazxR, TR AY
FE R Ty LA L Qb s, BRI EREADRE—— B ZOH Fu,

TREREAFEFBAF LB RAL P S, SRITRL 12 BA, TR IR

RATE | aholdr, eapsbTHEAR.
60GWh ) A fiffE b ik = & BAR B X A67R B S E P #I . L45h h5H T HHEKR
FLFEREEERLZIT (BRPEY , EH15HREFTEEX 60GWh h Hfikfed it
2AsH FRBIBNEMIAE, AME ERAAY 108 104, LPEZKFHEKTYH 80 1. 1L

%3h) H WG ZHIHEAR T LI LA RFAENE] . F) T TACLE 7 he R LA TR 8] B3 1]
B REELHARD ST ZHERAGRF, WLE3)H ERAFR B EREZHMA
4. JAZF AT 3710,

11 ARBEFaRFINE A 153 98.9 4%, [k 37.3%, IRk 7.2%; 1-11 A
A 783.5 B HE, FlHIEK 32.4%. 11 AFARRAER LA LT 96.2 B4, Flig
12 A 88 | ¥ 315%, FR3gk 82%; 1-11 A Ritdk 777.7 74k, RFlH3gK 35.2%. 2024 537480k
£ 647 3 KT AR R AL #ALR R A £ K TR A B 1,100 F AR, S 230 H4E,
B I K 22%, Sk EiL 3] 40%

T kR EIFRAEAER, AAREAREER, HTI

3.2 T 244

ABGEG A% EPC 3HMN3H 1.61 T/Wh, 11 A 2h BB A2 S FHBRNIFL TR 7%, 1)
FIEHAE: EEFRERMALE, B#E£12 A2 80512 A 8 043, #4ERE FiArlE
4t 265MW/568.66MWh. M %, k4t A % EPC A E EMNBE B AHAEMNEE A
165MW/368.66MWh, T AR#445% & 1.23-1.93 ;U/Wh Z 18], 3444 1.61 T/Wh. FE4E
A4 RMWA B EE 100MW/200MWh, FARMH&% AL 0.87-0.88 7L/Wh Z 4], HMAH
0.876 7L/Wh; 2) A E#E: HFEMES L AT HHIE, 11 AMELNES
5.83GW/20.52GWh. M #&7 @, LA G IEAFRNALSE 1 AT THRARRE,
10 A £ 11 A FekM@ER K. 2 D ETAEAE A S dRM X 18] 5 0.750-1.366 L/Wh, F34R
-4 0.874 L/Wh, IRILTFHE 7%.
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£&9: 2023412 F 04 B-12 f 10 HA#&FA B FHEERL (REL4%4H)

R B & A % B AAR AR R
46,5 R AL oMW/ T Q4% DA E 6 el TR &L, AKX, FTARA
e 200MW R, 37 HH RO AEEER Tk TAR RG], ZATRMN A
e 80MWh "~
ERE-S U e 1368.197000 7 7.
% — P AMERAN T G A R AEAA PN E], BAFNAE
EikresEat R X 582,200.00 7T; H = FAFER AT HARZ G £ otk AR TR
AR AL BMS A 4 ) &), A% 589,078.00 T; H = PARMEL AN ILH I B A A
A FRE), FEAFMAE 593,080.00 L.
LG4 %, D02-01 LoMW/ Fik PAMERA: EBL Wik REIGHIRRA R AN
A A% A R IR B Ak 10MWh a), AR 1738.241025 7 L; &k P AMERAL FeE A
fit % % EPC JRA Ay FRE) , 3RATM 4, 1593.340355 77 L.
{REAE 14 FEMRMN B A IEFFR P RG], FEATIRMN
=H s Rk R L00MW/ 17400.0000 7 7T, ¥4 0.87 T/Wh. 1E&EAS 2 4: LAEE LT
SKOR B A% EE A Ik >00MWh AT AR B TR AL A TR 8], BAFIRM 17599.2891 7 T, E14 0.88
&R JU/Wh, 1ERAF 3 4. P RAEEEAIA RG], BARIRMN
17600.0000 % 7T., #40.88 7T/Wh.
PAMEBRAS — 4 A F B R ERE WL 58 & R A TR
E), AR 15218.248000 F L, #4- 1.522 AL/Wh, F
B TL T Atk 50MW/ AELEAS 4 h BT EBRE ) DAL RAE, AR
AE W 3537 B EPC 100MWh fi~: 15823.096200 7 7L, #4~1.582 5L/Wh. FAMELEAS =
2y 7 I G AR 8], FATIRAM: 15935.773900
T, ¥ 1.594 7L/Wh,
TERAS 14 FEARERER LY AXHRA R
&), HAFIBRM: 15681.529200 % 7T, HEA 1.568 ;L/Wh; 1Eik
T 4G T RAERE 50MW/ ANF 24 FIRAA DA TR E), FAFRM:
3530 B EPC 100MWh 16529.105800 7% 7L, $- 1.653 L/Wh; 1E#£EAS 3 4: @R
B, ) TAZRA A P ), ZATIRAM: 16473.194500 75 7L,
# 4 1.647 7T/Wh.

TR R BRAEAER, JLARZAEAER, HTI

EaHHNRFT B, KARBENREREH TKRE. KB, WEEEBRAZRN A
13.50 7 U/eh, R T 1.46%, ¥EM&H Pk ; S8R LB T 8.77%%
10.89 7 /U/vk. ARAZE _EHMANASES Tk, B, M RBRARA Sk A S
ARG, W) TR EAKAK R, RNTT 12 A4 AR IRIR .
FR, 11 AFRBRRAE HIL4E T 96.2 T 4%, FIIRL+32%/+8%, fiktsAnsh A
Kot P EIRE KA T K. BAVAA, A RBARMIFS B T, REAENA
SF Tl AN A G B i S 1) KR D

12 @ BB
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A 12: E—FAEMERELS (T/4)

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

9\, Sg, p\, 59, D“Q\,D D»DQ«,D @,99\, 59, & &3\, o 055» @" (VQN,&D'»D“QS}QD@QQ@ ‘b’@@p’&@&x\f&&&

mmmwmmwwm”’mwmm R R R R R R R I R
R S S S U S N S S S S i I I S S S S S S 3

KHHRB: Mysteel, SMM, HTI KHARB: Mysteel, SMM, HTI

AR, B ARBEBERAL. kR

F= 4.60 7 7U/wk,

811/622/523 = L EMATEM#4-2%] 4 18.50/16.50/15.00 7 iT/*., I,

T BEBR 4K AT AREL L B NE TR, ¥ A 5.00 L/

IRk 4 A F % 3.85%/2.13%. = U IEAR A A AR IR b R,

2y %L‘ ‘T—ﬁ&’“ﬁg

W R A IR BB T 4.79%, 34940 7.95 75 U/,
A 13 it —FBBS4E IR (HAHR) A (L) A 14: E—%X RARAEMNIEA R (T /d)
300,000.00 180,000.00
275,000.00 160,000.00
250,000.00
140,000.00
225,000.00
200,000.00 120,000.00
175,000.00 100,000.00
150,000.00 80,000.00
125,000.00
60,000.00
100,000.00
75,000.00 40,000.00
50,000.00 20,000.00
9\, \Qx '\?\' o \;9\’ S & D\’ %9'\ S S \,9'\, N N 9“ D'» 0'» 9\’ 9\’ 9'» 9'» D‘\ 9'» D"’ 0‘\ o
o ’Ls: @919 RS ,,)9 i ,59 J5i sa Rgn ,Lx"' K 8 g
VIl i R R R R R
RPN R R P R G i
HKARIR: Mysteel, SMM, HTI KRR Mysteel, SMM, HTI
13 Dec 2023 13
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R 10: A2LAHAHE R

2023 412 f] 04 H -12 A 10 B 24904 AR

AP LA —A *5FH i B4

A Ay (/) 21.50 -1.60% -9.09% -8.90% -36.26% -30.53%

i WigEER (7 k) 20.60 -4.19% -11.59% -16.26% -35.02% -36.81%

b BLBEREA (7 /) 3.25 -2.99% -12.75% -10.96% -39.25% -32.29%
4B WR4E (F/rk) 1.28 1.19% 0.79% 0.39% -22.89% -18.47%

4G WIRBARRAE (7 /h) 0.50 0.00% -0.99% -3.85% -24.81% -24.87%
e PREIN (T /L) 13.35 2.78% -5.28% -19.72% -39.18% -42.07%

42 WILBREELE (77 /) 117.50 0.00% -5.24% -24.19% -64.07% -61.48%
42 TABAEBIE (T7/4) 106.50 0.00% -6.58% -23.93% -66.61% -63.90%
42 WIRBRERBRAE (75 /ek) 13.50 -1.46% -18.67% -33.50% -76.11% -74.53%
42 T BARKBRAZ (77 [ok) 11.10 -10.12% -25.50% -41.58% -79.48% -77.46%
42 IR AR (7 /) 11.95 -10.82% -27.13% -38.56% -79.22% -77.56%
42 TUBRARMAE (7 /o) 10.50 -9.09% -23.91% -36.17% -79.81% -79.31%
EM: 811 ZUEMMA (7 /o) 18.50 0.00% -7.50% -17.78% -53.16% -53.17%
EAR: 622 ZAEMMHE (7 /o) 16.50 0.00% -8.33% -29.79% -56.58% -56.58%
AR 523 ZALEMMH (7 /o) 15.00 0.00% -9.09% -25.93% -56.52% -55.88%
EAR: B A BVEERRGRAR (77 [od ) 5.00 -3.85% -12.28% -28.57% -70.41% -69.97%
AR fRAEALBRER4RAT (7 /o) 4.60 -2.13% -8.00% -28.13% -70.70% -70.32%
ATERAR: 811 = ALATIRAR (7 /o) 8.80 -5.88% -12.44% -12.87% -33.58% -32.31%
ATIEAR: 622 ZALATIRAR (77 /o) 8.15 -4.12% -8.94% -8.94% -31.80% -29.44%
ATERAR: 523 = LATIRAR (7 /o) 7.20 -4.00% -9.43% -9.43% -33.33% -30.10%
ATIRAR: BRERSK (77 [od) 1.13 -1.74% -5.83% -5.83% -49.55% -49.55%
RH: AmEBRAR (7 /) 6.00 0.00% 0.00% 0.00% -19.46% -19.46%
R RRBEZAH (7 /4) 4.10 0.00% 0.00% 0.00% -8.89% -8.89%
f@: oum Z%&/E = (L/F) 1.18 0.00% -1.67% -1.67% -18.62% -7.81%
f@fE: 1eum Fi&/B = (4L/F) 0.65 0.00% -10.96% -10.96% -13.33% -21.69%
R SN A FEBRAE (7 fed) 7.95 -4.79% -10.17% -29.65% -68.01% -65.81%
Wi 5 E) ) =0 523 (AL/wh) 0.52 0.00% -1.89% -17.46% -43.48% -43.48%
Wil 5 3 ) BRBRAKAZ (FL/wh) 0.43 0.00% -4.44% -18.87% -47.56% -47.56%
4A%G: sum B e (/T k) 18.50 0.00% 0.00% 0.00% -37.29% -37.29%
A% eum B e (/T L) 22.00 0.00% 0.00% 0.00% -38.89% -38.89%

FAHRIB: Asian Metal, Mysteel, SMM, WIND , HTI

3.3MEELE

AR BBRAENHIKIEALE, FEOC Wi h Rtk ki, BE 3, o saies
Gk A, Wik LR YRR ERAT, RN 12 A48T
Wl ). Rk, WA S h 4ok T AR R AR Rk, MR BRI A5 4
ok, BEANAERTT @it Hon M. EE FEOC #RA Tk a0 & A,
S35 B 3 st A sk O Bk, AR RIA T R S i B AR
.
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4 .o, i 2L E A

4.1 BER B

ARABRREZRENEINE, AAARFARIRARIMAEA (L FFREBILH
AR 2023 Fos X R E F4 0 Ehk TAGEL) . Glie) 38, &4
W AR E 6 5B X R IR B AL 40 KR, FIAER, 3t 2021 F R AR F0RFFH R
WR XM EIEAR. AL B AR T69R B AT B A RIF A 2023 FHE Rk,
MANBFZEAARGRE, BhER., RN ——FMLd, KR4 HERER
A B i .

£ 11 BEWERL

N |

CAFRRABILFTHAR | S LIREGIRXIE IR A MAES 40 K K. FFER, s
seX 2023 XA | 2021 FRAFERFA R R o XN B4 LA R AT
bR EEREMLET | AFLERE BT EA L RIFAI 2023 FE 4k, AL HE
A 6918 S0 ) FIRHARGRE, B,

KA R: BHUFR3E, HTI
£12: 2 E2FR

At e EENE

Ly R R, 8] SR A R o AUZE 6 A AL T 352 400MW UL IR B, A b3V XL R d Kk
WL MRAF ML,

&+ A
Ris KA
K HAT

12048

P B AL AR, T E O @RI IR A AN e A6 F s L
Re3RE s EESHEEXT L., ZAE RiEHE G EEEXTF & E LS
RE, RAAETiEHEESEGIIER, EEIEE 600 KR, Kit%E 60 6 LA
4 10 KRR A K AL,

12A5H

A ELE T EMELBEBILEL 400 KR AL LRE, ZRE EZTY 2241
o, HEGHET A db MIRAE E WAL 4.96 10T BB, T 4R 14 132856 v, B,
v Z RALBRHEAKE 29 348105 b, —RALFRHEER E 4 2529 vh. RAMNHEAR ) 1899
o,

12458

KB (NEE) 8RTFEA MR 8) 15 547 6B T AL 25 L5 H 400MW FL % IR B BLE i, A%,
H. FRERERG ISR ELERAGFRRANRE, REFSEEKRAITEBEAT
FHit RO ERIIERAE ., AR HSERELEENFTOIEBEZ —, AT ENR
A R AL LY

12/16H

NEEOEREEREH LA XIS, kLT LRRGEMARIAR . O k42 LT H &
W T BARBRRIAE . AEE RO AHAA NG FEAELRE 3MNREHAANTH
AT HEIRIA B HE, HREI AR 260 F TR, LA w240 FFR. KK 20 FF
.

12A68

JAEREIEN— 2B EREHRE ERBANGRLERS, ZREARNEA

RATE | g 58 SR E 1MW Kb AU T 7 ok R T

RAEREREFRCEXAR, +EOQEERRALIFREGRE G LR EREE—
—E R E R 75 KKK L G A XBRRIF 6 SRR BRAFAT, %6 AR
12A8H E AR K. HABFR AL BN RREEDNF G, AHKE 75 RKRERAGH
R IEAAF KRR BT EHA LI, SFRSFEEHEELRER%, RERERLZET
BRIFZF K BA EREL

FEPR R fE B R, HTI

13 Dec 2023 15 @ i"?;%,%



ESG & Power Equipment & New Energy & Utilities

4.2 £ 2438

KR EM PR N A 4k B ARAZIZAT, MM RRR ., REMIEM A 13400 T/v4,
Kby LB LK 1.0%, BESFEHTHE 14.65%, T EHME A 3882 /rk, IRk b
B #HTF, FllbEF T 0.36%, HBEARNAEH 4044 7T/ok, 3k B LR 0.19%, [
Pb Tk 1.57%, KB IREMRIE A4 4 LKA, ANAT AL T A ST

A 15: FKEMFRMHA B 16: 45 & [N/ T BHMNH
e ERIE
— s FERE ) = “iﬂ #E5E —sTHmER —s=nEN
45,000 ) 45,000 8,000 V 8,000
40,000 40,000

35,000 35,000 5000 5900
30,000 30,000

4,000 4,000
25,000 25,000 W
20,000 20,000 2,000 2,000

15,000 15,000 MJ—\WW
10000 — 10,000 0 0
2020-10-30  2021-06-15  2022-01-27 2022-09-12 2023-04-26  2023-12-08 2020-11-27  2021-07-07 2022-02-14  2022-09-22 2023-05-02  2023-12-08

BB FEEFinD sEsE: BREFnD

FoFHRIR: ifind, HTI

AR RAABAF 708.5MW, HRFHEEE., KEARMNRZIFTH T @, £ 4 HNRE
708.5MW RALBEh kM. FFLAE LM, BRERER. TEOE. LEERFES
45MW, EREERERBAFTAAES 604MW, FEEERBFALA 100MW. 11 AW
B A2AT 1.76GW, R H3g e 13.5%, IRIE I 1.56GW, =HEIH .

A 17: 1-11 A4k LR R B4R 5L A 18: 1-11 AHE LR & BAFE L
250 o 240% 40 rio00% o 1 120%
191.1% 4 200% 4 80%
200 | 30
{ 160% ASOK | ae
150 } 1 120% 13.5% .
1 80% 0 -20.5% 1 49%
45.9%
100 28.5% 1 40% -100.0% 1 -40%
y -14.5% 10 } -40.0%
= : 1 0% g.0 { -80%
0 an = t 1 a0 A -86.39
: ﬂ > 0.0 -120%
0.0

-80% 18 28 38 4F 5A 68 78 8H 98 108 118 128

2022 (GW) 2023 (GW) —a—YOY

18 2B 38R 4R SB 68 7 8H 98 108 1A 128
2022 (GW) 2023 (GW) —a—YOY

FoF IR HTI 232

A RATF 47 1140MW, BA P4 e b ARMLABLEAT. A 3L 9 ANRR B 1140MW K
MBsh R, +EIEAITFR 1000MW, SR W F 47 500MW. BA FB4 48 3 500MW.,
ZUk TP AF 100MW, @2 RAL Y AR, F 7 AT AT AOMW, & F RN BT AR, T E
WwERE AR, BTRAERA RS FAR. 1-11 AR e EHF it P47
109.6GW ( A4EZR ) , A5t 47 1156W, HEFEKEFP, F44mHit—F ok,
S NAR G R F R H—HIN, BARL, AR —FRTS S B,
A7y Rl 5 o AR BT A 25 5 A
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B 19: 1-11 A4 RAF AFH R
25000

20000

15000

10000

5000

m2023F1-11 8 FiRE (MW)

TR R B Rk, HTI

AR ERAASEE FARNAIRA AT T, & ERMMALIFGE. P s LA
APE P ARHN A 1312 /KW, 32 11 AR TIE 29.0%, B AN L F4ERERM

L Ris 100 7 FRAAELELIA B KA K B (558 ) BWEXESBIFEAY (#7F
B—) , - TRAMT A AR K, FIBNEAK, B R e AR A T AR M

# 1855 ST/KW, FRbb b B4t 16.8%, # B AR AR Zuk 2 g~ A g L dw g =
R E R A K BAEAEE X SR (BN , PAFEM 3540 T/KW, @42 XA
B3R, BRAT, AWK LT 2048, & ERIP AN LR S5, B4 Em

g W 2] R A I PR IE.

B 20: M% = kst A

@ i3 B B R
HAITONG WEER EScigia A
2023%E12 5 4H-12H 10H R EFEE#EM# B H#
EHEE Go/m) A ] - =8 R FHNES
WA 13400 1.00% -2.19% -8.22% -14.65% -15.37%
@3 F 1025 2.52% 3.3% 12.18% 23.68% 19.53%
R 3882 0.00% 2.64% -0.26% -0.36% -4.20%
!ﬁ?;‘[’iﬂ 4044 1.22% 2.31% 8.72% 5.56% -0.17%
&ﬁ 2875 0.19% 0.91% -0.61% -1.57% -3.42%

ZFEE  FNES

R R BEAPERG Go/id)

i E AL CREED 1312 -29.0% -36.3% -32.8% -42.8% -37.3%
BERM (FE&¥E) (LD 1855 16.80% 19.72% 11.55% -2.06% 0.95%
HEERAL (AEE) 3540 - -1.48% -7.11%

FABRW: Wind, Wind daily
BRA: [ 368 [ BRES G& F T & 2 I Ak T BA ]

FHR R fE B R, HTI

43 ¥4

%‘%Fﬂ/li—)ll—‘—‘ﬂ‘ﬂk‘%, 11 }E] /@:)’L,‘}ﬂ;}:—ré/} 1.76GW, ‘Qﬂﬁiﬂz"'—'ﬂﬂ_u_, ?k/ﬂ]?kﬁ
BRI E GBI, TSI LR 0B SR
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5 @, W 7 330 S E

5.1 BCE B

AR ORATLERREEEZE SN HERERAE HERERRMEL. KAERER)|
1000 FHREBSERALAE G ST 300 vbt) TEBZAEIRD)] RE, BHEE
EAE A, WL d, H B I 2023 FipidE A A AL, it &HE NS LR
K Fi# 3760 7 TR, FlIEK 104%, LAFLARBEHKR, @17 A4 LR HAF
R RERFE . REZTHRBAEALA T T FRAERE L 110 FREBRHEE
P B G IR AR RS, A& RE B AR ERAKTAL TFHRATF].

1258

%13 EBHEAFR

JARE MG ARFARIRKE, BERELAE . KETERUEARAF G L4007 R
B 5 110 TRIBE AR R LG IR B LB R .

1268

TERLTABRE AN BHRENLRE) ZGEEART S, FEAAT ENAEHE 4
HRGHEREE S (TEHRA A Z4EERBERPY . 28 (BAP) FAFGERHE
E, 220304, TERAZRARYSEI K%, FHaREMN & ILEIK 60%, #EER
K bkt 35%, MALENLEMARIAE] 1200 7 F R, IEE AEIRH B b kA 2] 20%0A
k.

12A 78

W e F i, ) B FF 2023 Fil g F AR M R A4, TR 8 & W44k K fi #3760 77
R, FHIEK 10.4%.

12A 78

K )1 #1000 TR 5 E AL E 6 T 300 vhtl TR B2 AE IR )| mAF. %
IARKEBHHMR G GERALA, 5 THEEE 350 12F KA.

TR A EHELF, HTI

5.2 £ 2

10 A#re M Femig g, FREREEA. REZHIRE, REEX T K6
T —IRHAE 5840 1LET(HEAARK T 4.55 FALT)6) & ML KR, HXEZE 2020-
2030 4 10 4, 3 584 LB, 4000 /CRTA Flied ML #, &ibik 68.5%,
1700 1ZBTA F o M3 0%, Bow 3 FALE KA A0k, 2023 4 1-10 AH &
E i M KA 3731 1270, R 6.3%, H+ 10 AWETMAES 444 12T,
Bl b3 KA 24.4%, REQRZ T g AHEFTHAL, Fit 2023 F2FRFTH R

5200 1¢7T.

B 21: 1-10 AHEREL

mm SN TERF=RSRRHEESE) —SRIERS=asRitEkEsE

7,000 80
6,000 \ 60
5,000 \ 40
4,000 \ | T & e I 20

3,000 = 4 ™\ o
2,000 A -20
1,000 ! ‘ -40

0 ¥

2011-02 2012-11 2014-09 2016-07 2018-05 2020-03 2021-12 2023-1

xR FEwRiFinD

FHEFRIRK: ifind, HTI

18

D

B IBEIRR
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APPENDIX 1

Summary

The policy emphasizes strong development of new energy and continuous improvement of air quality. The State Council
has issued the "Action Plan for Continuously Improving Air Quality," proposing vigorous development of new and clean
energy. By 2025, the proportion of non-fossil energy consumption is expected to reach around 20%, and the share of
electricity in final energy consumption is expected to reach around 30%. The implementation of peak and off-peak electricity
pricing policy, promotion of electricity sales price reform, and improvement of the tiered electricity pricing system for high-
energy-consuming industries are also highlighted.

This week, prices in the photovoltaic industry chain continued to decline, and the overall price trend is expected to
continue to differentiate. According to InfolLink data, the average price of silicon materials remained unchanged at 65
RMB/kg compared to the previous week. The prices of silicon wafers continued to decline, with P-type M10 size decreasing
by 4.35% and N-type M10 size decreasing by 1.26% mom. The transaction price for P-type M10 solar cells dropped to around
0.4 RMB per watt, while the transaction price for G12 solar cells experienced a significant decrease of 22.41% to around 0.45
RMB per watt. The price of M10 TOPCon solar cells remained stable. The 182 PERC single-sided module saw a slight mom
decline to around 0.9-1.03 RMB per watt, while the 210 PERC single-sided module was priced at 1.03-1.1 RMB per watt,
narrowing the price difference between the two.

The decline in lithium carbonate prices has slowed down, and the growth of the new energy vehicle market in 2024 is
expected to be relatively optimistic. On the supply side, some lithium carbonate producers have slowed down production,
and the operating rate of battery factories remains relatively low. It is expected that lithium salt supply will decrease mom in
December. On the demand side, the wholesale sales of new energy passenger vehicles by manufacturers in November
reached 962,000 vehicles, with a mom increase of 32% and a yoy increase of 8%. The overall demand in the energy storage
and power terminal market is relatively flat. As lithium carbonate prices continue to fluctuate and decline, the impact of
lithium carbonate prices on battery prices is expected to decrease. According to the China Passenger Car Association,
wholesale sales of new energy passenger vehicles in 2024 are expected to reach 11 million vehicles, with a yoy growth of
22%. Overall, the outlook for the growth of the new energy vehicle market is relatively optimistic.

The construction of distributed wind power and offshore wind power will continue to accelerate. In Inner Mongolia,
companies that have obtained distributed wind power indicators in the Khorchin district for years before 2021 but have not
yet started construction will not be allowed to participate in the competition and selection in 2023. This move is expected to
accelerate the development of distributed wind power. In terms of offshore wind power, Guangdong Power's Yangjiang and
Qingzhou projects have been connected to the grid, and Huaneng's Lingao offshore wind power project, the first officially
started offshore wind power project in Hainan Province, has officially started construction. The development of offshore
wind power in Hainan Province is entering a fast lane, and the outlook is continuously improving.

Investment in domestic and international power grids is accelerating, with a focus on power equipment companies with
extensive overseas layouts. Emerging market countries face significant pressure for energy transformation, with high
demand for power infrastructure construction. Developed countries have a need for stock replacement due to their well-
established power grid infrastructure. From January to October 2023, China's investment in power grids increased by 6.3%
compared to the same period last year, showing a clear acceleration trend. We have a positive outlook on Chinese power
equipment companies' opportunities for overseas expansion. With a well-established industrial chain and globally
competitive product performance, their market penetration in overseas markets is expected to continue to increase.

The prices in China's LNG market have significantly dropped. As of December 8, 2023, the market price of LNG in China was
5,817.43 yuan per ton, down by 6.00% compared to the previous week. As of December 11, 2023, the landed price of LNG in
China was $12.79 per MMBtu, indicating a decrease of 17.45% from the previous week. The decline in LNG market prices is
attributed to the rise in temperatures in northern regions. Many city gas users are adopting a wait-and-see approach due to
the relatively high prices, leading to a noticeable decrease in heating demand. On the supply side, liquefaction plants are
facing increased pressure to deliver due to weakened terminal demand, prompting them to lower prices and stimulate sales.

Investment advice: We recommend focusing on leading battery manufacturers with a competitive advantage in overseas
markets and sufficient reserves of new technologies. We also suggest paying attention to power equipment companies with
a higher proportion of overseas revenue.

Risks: Unexpected delays in renewable energy policies, slower-than-expected reforms in the electricity market, and
significant fluctuations in energy commodity prices.
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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 JFA3E Analyst Certification:
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HARERIIE LERRNEAK, RARE TR BN MIEA, &N (QHEANOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
REXHBH INTAE D AR AR RS Fit98 B 4508 #9924, 1, 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views

expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures
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EAMAZR, vFTHRANAGE S, &4 5H 2 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).
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Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 0883.HK 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 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.
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has been provided for non-investment-banking securities-related services.
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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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HAERREALEESE 89.3% 11% 9.6%
BRRITEP * 3.9% 5.8% 10.0%
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AAARIE FINRA/NYSE 83BN, N4 B P MR BIABAE—£5], FEEALAT ROAERANMRE,

RATHRAAARNX (B22020%6A 308 ) :
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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
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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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THARSTA, R B MR AETARBRL, Mxﬁ%i‘%‘ A,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may
suggest prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEER A BREE: AARGTRARPAERRAANTE A REFEERFA, BLEA (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
&, BRRREASELEARRGIREL, ILEREREEBEANTE ARFRT A H R,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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RENG TR AL, HERRESH QL00 HEANMEE AT,

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.

BRUF) (FIN-ESG) B BAF FRAR: AR DI (FINESG) HBZH, #40Fml AL HFREASR:
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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 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. 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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WEEANMERE: AREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL") Ff %
7, Q5L A Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) /&) (A THERHAT 1) HFFRIRE. HTSIPLF 2016 5F 12 A 22 Ak
W3t A &8 B A ARG (HTISG”) 8)—3 2.
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HTISG 44 & R, R ) RA Lt LALHTH HTISG MR AP A3 S KB A2 ENARY 0 kX B BT HFAE LIS A%, HTISG ThE AL A RAELR
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IMPORTANT DISCLAIMER

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

PMEAWRE S

RETLHANE, FNEAFLTEARESARARRL P HANETEARTET ISR AA LR R LR KRR AREFHEAR.

AREFANELER: BARFEARNA A (HTISCL) AT AR LRE, HTISCL AEABARERS 1 R2AEED (WSEATS) BHIENG . AHEREHFFHA
GEARIRAG) (FbEi% 571 F) (ATRASO") FHRZHEARH, EAZAIMEY, AFLREMREL SFO FIRZ M ELETE". KAFLREARZTIERAR
BRESUEZRANFE, BRERERRLRE PAAENE AMERTAR. RAZREOREARALRE T AR E LA ETELHRE HTISCLAEAR.
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LRERANBLER: AHRREH HTRL HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK WAETZE HTISG 28208, HALEEEM, BIARLEE £ FHRRE G4 M
ROMARBLZENZNA R, ARTREREAIRE 1930 £ £ BIEAR S E"F 15a-6 PGB LM 1 2B 2 2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#
FA 1 ("US. Institutional Investors” ) . f#) & BHAME AN LM AIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BxtiEMARR F. EMKEARRZ RS E
A& A, FERBARTRERBNE T ETERAIA X LR IEE LML S, REET HTI USA. HTI USA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, %%
(212) 351-6050. HTIUSA & &£ B F U.S. Securities and Exchange Commission (“SEC”) #4127, 4.2 Financial Industry Regulatory Authority, Inc. (“FINRA”) #4J3. HTIUSA &
ARBEARRRE, LRRATLT OAGOMT. EETHAT, KAKFLZRENEMEZERTA, FEAEEMITARRKA, € RFAL HSIPL, HTIRL X HTUKK AE#ATRE
EASMAAERILNGZ S, KFLRE T HIA HSIPL, HTIRL X HTUKK 27 A E MR L4 FINRA 9BF L A7 TR 548, BT 4R % FINRA % 2241 A% 495 B A7 3 49 XA
AFEGFRMTIKP BAOR HIEAFRA, BEARERE PR ETELD AR ALRIL (04 AR) TRAE-ZAR, FERRANEATRIA LM, ALTE
BHEANHR, AREEDEASMALRIENGE ETHARA, SHEN THEAZFHALROFEARE LSRN ARMEORT ER, ARTRE PREAMII L5 BT
MHETEASHAR LRI EGR T RRAENMEZ LR DO H, TRAZFEAIMRLRILGMARIAF A EBR G B0, EEREANHAFHEKE:

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

New York, NY 10173

BAAWE: (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
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution
to “major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as
amended. When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report
wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International
Securities (USA) Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S.
Securities and Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report
nor for the analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or
related financial instruments directly through HSIPL, HTIRL or HTUKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research
analyst with FINRA and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account. Investing in any non-U.S. 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. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PREAREFEGRLFA: AP EAREFE (FAPE, #AREANAT, FOESBRAMER. RNAATKRFSE) AARBER G B EEEARKEITHA
RATRAEMA, FARBRKEEEL, AMHTOELATHRETENELS, 25F3)" . AXHET B AR FEANAELE I, LB ENR AL
HAE, ARETELRAA OREIATZHA, FTEAR A RANTELERAERNE KA O ETEARET EARE, BRAHOAR AL T LAREMAZ.
PEXEFAHELER: AETEAT AT RBRBEA B R ERN D ETER N B EEAN Y RANREANEAHRE, AT R EAE RS KO ETEAS
BERAYRBED LA F 0 KIEARE AR ZBIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 & — A3 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") #1L/F% T BRRX 4 H% % 1 (“International Dealer Exemption” ) #1X 47, T X4
BE, FARFRIIE, XA BELE. AR, AFHHAETELTHRBRBEAETEANBRAA D, AFEER. TSI, PERGETEASZR S
REMM BTN AT ERMETF RIEZEMH, LPHEAE LI REANRE, ETERARAFRE EdE, ARIESAN, EME RGBSR BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F&# Securities Act (Ontario)% 73.3(1)F FrALE#) ATH LA | (“Accredited Investor”) , A& EZEREAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor” ) .

FgE LA 9B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) &M 45 2013114006) T4 Ansk 24, HTISSPL ZAFA (M4 i)
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(% 110 %) (“FAN) RAHBAMSRE, T (a) REXTIER, ERRTTOED, KL AFRIMIARSANEN (b) RARMH XIER. L)AL RS
HRPIMTERSAN R AR LIRS, AFLREMRELES GEARBRE) (£ 289 %) % 4A FATARMGIMBT A, 4 TEARLRE D LR S LAARNER
FA, ARTREQRIEALELATE &G HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd
50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7 (65) 6536 1920

BARRZ B LER: AFLARLGEEEFEAARAD LA, BEPALNERTE RO LBRAREH T MA A (RE D ADBIMFLS % (“FE) ) % 61
(1) %, %17-11 (1) $89fF R AL

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLEPAA, FHETREARS

HANBRAARGHREELE P, RABT LRI AL T ERNE P FEFRHARE. Haitong International Securities Company Limited #1 4" XAVH 49 4K ARAE AR AT 4

R RFTIRE T REM FRCLATBALHRN 05%. HARBALELREATHRACEBLPLALCHET TRAT .

BRATHTANBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 23 4R3 i
KAHBEABEFERA (ATHAASICY) A3 (RRALER) X5 2016/396 SHELRKALIAKAAL, FFAELRTHIE 2001 £ (N3 %) EAKATARLE P

RELBRAHELERERAEAALABREFTHEL, ASIC AT ATEATRERR: www.legislation.govau, H&BRREN LRSI EEEANLYTH, 7
FEERERKADFERNERAELR.

WERRENBHER: ARZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, AFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERX AT 1 ) HRfkE.

BRFHH) 4 5 Haitong Securities India Private Limited

SEBI AR %247 2 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbfANFTBEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A A A NISM 8IRIEF RARE 2 A A I A B AR BT B IRFRIE”,

KRARRBEREARR, A2 EEEFASERERMETULAPERNL.
BAFTA : BB B R AR AR RANE) 2019 55, 1R P ARAL

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
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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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

http://equities.htisec.com/x/legal.html
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