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(Please see APPENDIX 1 for English summary)
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AR B, BARMAE AN R ILBR, BN MR IR LR E R, TR EL AR
12, BRAVHS: AT R AT B 48 /) B5% 69 K 3R — Rk,
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3 fEfE4E w10 0T B A
3.1 R AR

BREZINFZER P MH DM REBARZRRE. WD B ARBUTFANTEA CH
HA AW ) ARG KRR RNEY, B 2030 F, FEEELEALET 450 7 TR,
5 A NAEREALHBIAER] 1:3, WL BB AT RARRANINEA (i g A
P A S AR AR R F Y Ao () A CE R P AT AR RE et T ae it E R TR R
CGIRAT N, & F MR AR B RABR R R LRI,

Ay ‘ 2 EX 1.0 3
=z ok 2 «;éﬁ—'&\\ﬁ“:?fﬁ’ﬂ = kY Kl % = 5ap = op e PN (S S Ak S 7 b i sl = ” A
BREREES | oy oy | BRRRARLE ZTEANARE RIAT, S LT LSRR T IR A "4 564
3 el I - EI PR e R RS PN
B 4418 4n)
B SR BE CHdE# A w | 2] 2030 4, MKEHAALLE] 1040 7 TR, FHAEAHELEMIAER) 450 7 TR, 54 NI aLRENILE)L
! AR A RGEAK | B 1:3. 2030 F £ 2045 4, KRwRARBY, FALRES MA KNI, HNZ AL ABRE THRNE, #
a WE) IR LA R GREATA,
CHEZEA P | RBATE R PR R R AN B R B AL, SR, A%, WA, RyPEEEEH.
ATERRE | BAAFHERAR | witit . BE L. BREREKX. W5 %s. BARPARRK. BELBFFTONERER. §
F0» WE A TRA 0.4kV Bod EwEFRIN, FULAE 100kW Bd Eag A 7 bk,
AT | R L | RALR R S A R R R BT —HA R A K 6
PRl Bk S PN R AR TR B HATIEATIE M AT, SRR A T S S AT A 7 ) B AR AR AL T
i&fiif‘ f an'ﬁifﬂ)ﬂ -T—'T/F P& /ﬁéiﬁﬁi%%
R4 HERB FE Gy | T :
ot (iR R s s i T 4 o 42 iRk 5 A S 3 5 o 3
LT AA X3 G AT W AARACEE TR B M, AT B IR SR GRS, AR AL, K. Skt A3 fe R A3 2L 4%
S R fer e AR A €A AR, RARHRT A, MiREHERMER, L) HREE.

FoRRIR: ABURF L, HTI

%8 EEFA

Bt 1] FEAR

12 A 2% 8 B 4 REFAITRNA L, BRI FRAHKTRMIGE, £ 5 4, REBLIWRARETAH P FETFEK 20.8%, Wik
155 AR F —.

12 A 28 8 [ 43 397 T+ B 4 K ALk Ak & 42 2 IF 6.0-6.5GWh; Tt 3] 2023 &, KAUEAL R 467 fed5 14 10GWh, TRiH3] 2024 F%, ik
PR R —F Y KE 20 & R
REBENT (F M REIEF A K (2024 F4K) ), 54 H 2024 F2 A 1 BR#BTZER. EF—KREHMES L

124298 ¥, ER SR, TEREAMERBRGF A A LR, LR RAE—ATE &L, 5, ERNHASK HBFEEREETR
B AR BIRGE, B O AR BIREE R A, XA EROEF LR G E.
eI i, 2023 F 12 AFRBRAE S A LB B EIE ZH A 17.746GWh, 2023 F R EMNEEN A

1A18 150.909GWh. 2023 4 12 A#T e RAE 4 & 34.1 B 4%, HSFFRIH 235 H4H. 2023 SF Rt 48 RIAF4 & 302.44 748, Rk

3K 62.30%.

KRR BB, LABEBER, HTI

4 Jan 2024 @ iﬁ%ﬁ



4 Jan 2024

ESG & Power Equipment & New Energy & Utilities

3.2 T &2 43E

12 A R ML T 3.4%. 1) AESIE: HEREREMEKSE, B E 12 A 23
H-12 A 29 B % B, 4#43 B FAFHALA 1045.225MW/8466.536MWh, HF, itk
%% EPC T B EHAEE 4 368.225MW/1246.536MWh, FAFM445% £ 1.157 7T/Wh 3|
1.6646 5L/Wh Z 8], 3444 1.43 5u/Wh, fi£4E & %R B 2% 677MW/2620MWh,
AR A AL 0.613 7T/Wh ) 0.84 T/Wh X8, ¥4 0.679 7L/Wh; 2) B E3k¥E:
B S T IHAIE, 12 A SN A 4496W/21.29GWh (11 A :
5.83GW/20.52GWh). ##s75 @, A%/ A 1 AT TE4%AE, 10 A-12 A
BTk, 2 NIHERE AL R A 0.73-1.544 7T/Wh, AetCEHIRA A 0.844 T
/Wh, 3RTF & 3.4%, 4% 2023 SFa0 T & 42.1%.

#£.9: 2023412 A 25 B-12 A 31 B4485 B v ARERL (REL%T)

R A 4 AR R A BAE T ARR A
B FAMERA: P EF B EBATATA A, R
& #4100 77 F Joomw,/ | B4400 7T, B4 0805 T/Wh; % =P hkik A B ITAHE
FLIR W B4 0B Al 800MWh AL AHHAT RG], A 84800 L, EH: 1.060 T/Wh;
Ak AL IR &R FZFAMERA BRI T RLHBA RN, RMA: 63840 7

7, #0798 L/Wh.

42 F NIk AR AEAL 300MW/ ¥ E R P & TA2 5 bR R K A S N Sk S A8 EPC B R LR
W 7 ik % 2 4%, 1200MWh B kst e Uk MgE R, B ITAHESAE A TR ] P A7,

FAMEEAS 14 bl FHEHNERA RS, BAFRMN:

ILHREEBL RS DN _ . mew ) )
PRIy 30MW/ 8550.000081 7 7L, $1.425 T/Wh; PAARERAS 2 4. F
60MWh fe R R B Rl S IR F TR RG], AR
EPC o -
8646.0500 7 7L, A 1.441 7L/Wh.
i — AR RALE AT E A [ 8], FAFMAE
IHEEFREE 103MW/ 1450000.00 7T; % = FAFEEATHA0RBEA NS, i
i gt & 357 B 206MWh ##% 1531700.00 7T; % = PARMELRA T R KL A REA TR

2 8], FAFNHE 1436300.00 L.

‘ . . KR RATEAREAARNE (FXA) . HBREEA)
b E Y 2y
LA B e e 35 250MW/ 1 sy st al (R ) « BIAAITF AR A IRA S (&

M TARA ERC S00MWh R 7 ) BRARA 73130 LT AR, AiHE4) 1.463 5T/Wh.
PAMELRAF 1 4. FEARAKREE = T LHH RS Fob B
SR NEEIARS W, S B 0 AL BpmR T AT S R TR B BRI, BARIRA
Wi T R 6 23355.920030 7 7T, A0 1.298 7T/Wh; PAMELAS 2 4

45MW/ MRERAEE (ER) ARNE Fob B & H AL F) ER +
180MWh i, AR A P 8] AR, RATIRM: 23399.786888 7
T, B 1.3 T/Wh; FPAMERAS 3 4 LHREE A
S TALA RN E) Fo L E BN MR AR R IR A TR &) BAAK, 4%
FARM: 24353.625847 75 L, #0 1.353 L/Wh.

wIME (300MW K
w,) SRR R

L EAE

TR R K BRAEAER, LA ZAEAER, HTI

ER NS @, REARKBREMESRET K. KB, WRBRBAZRIN S 101 5 T
/b, R TS 13.68%, ki@ K; S AMMAEIR LB Tk 2.16% % 8.63 7 L[k, K
AR, E AN A G TR, BRI, B ARBRAE A T A T ARE, Wik
Fr LAY RBAHRIK T, &Rt Hifos) N LT HERTARAR, SR
TR EAN ARG, RAVAA, FERBALNABEIZE TRk, BEBAZNAET T @iy
At 75 e 2 1) K )

12 @ BB
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A 13: E—F AEMENELS (T/4)

600,000.00

500,000.00

400,000.00

300,000.00

200,000.00

100,000.00

600,000.00

500,000.00

400,000.00

300,000.00

200,000.00

100,000.00

FAHRIF: Mysteel, SMM, HTI

Tk IR Mysteel, SMM, HTI

KB, ShHBBRBRARAT . fh LA BRER SR AZ AN A 4.40 75 L /ekAe 4.00 75 Lok, 3R
o LB 4% TR 6.38%/9.09%; = UEMMAHNHEINL TIE, 811/622/523 = L EMAT
#5845 A 15.50/14.00/12.50 7 /7, IRI5F] T 6.06%/6.67%/7.41%; >~ AFE
BRAT W, LR AN AR IR L L B T 4.00%, 3424 7.20 7 /.

A 14 E—FBRHEER (HAE) it (/)

A 15: #f—F55 RARENA T (TL/rd)

180,000.00
160,000.00
140,000.00
120,000.00
100,000.00
80,000.00
60,000.00
40,000.00

20,000.00

275,000.00
250,000.00
225,000.00
200,000.00
175,000.00
150,000.00
125,000.00
100,000.00

75,000.00

50,000.00

FAHRIF: Mysteel, SMM, HTI

4 Jan 2024
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2023 % 12 A 25 B -12 A 31 B4 e irH04 A4k

AR

42
42
EAR:
TR
EAR:

LD
W,
4R
4R

4h:

e PRI (T )
42
42
42
42

i b (77/74)

b wfR4ER (7 /7))
Ak

Wb BB AL (77 k)
th: W (77 /78)
WL BB AR (77 [7h)

W B AT (7 [ek)

T BA B4R (T [ok)

BB BRAR (77 [od)

T Ak BEERAE (75 [od)
WAL R RAAE (5 ek
IV RAEAAL (7 o)
811 = LEAMMA (7 /ok)
622 Z LIEMMAL (F /o)
523 = LEMRMA (7 /o)

EAR: B A REEBREKAZ (7 fed)
EAR:
ATIEAR: 811 = LATIEIR (7 /vk)
ATIEAR: 622 ZALATIRAR (77 /o)
ATBRAR: 523 = LATIRAR (77 /ok)
ABRAR: BEERSK (7 /o)
AR AERERM (7o)
R RARBEZRH (F/fod)
it oum Bi&/B = (4/F)
& fE :
WARR: SRBERRAE (77 /)

ke BRBRAKAE (77 [ok)

16pm Fi%/8 = (AT/F)

FME) /1 =50 523 (u/wh)
7 F 3 /) BB AKAZ (7L/wh)
8um & FAn L3 (A/T L)
6um B Zm T (/T 4)

20.45
21.20
3.10
1.29
0.48
12.75
95.50
85.50
10.10
9.30
8.60
8.00
15.50
14.00
12.50
4.40
4.00
8.50
7.85
6.95
1.10
6.00
4.10
1.13
0.61
7.20
0.52
0.43
15.50
17.00

LA —A =A =FRH  FwES
0.00% -6.41% -8.91% -33.93% -33.93%
-0.93% -1.40% -11.67% -34.97% -34.97%
1.64% -7.46% -17.33% -35.42% -35.42%
0.39% 1.58% -0.77% -18.15% -18.15%
-2.06% -5.00% -5.94% -28.63% -28.63%
-2.98% -1.89% -16.44% -44.70% -44.70%
-10.75% -18.72% -33.68% -68.69% -68.69%
-10.94% -19.72% -33.72% -71.02% -71.02%
-13.68% -26.28% -41.62% -80.94% -80.94%
-0.53% -24.70% -43.29% -81.12% -81.12%
-11.34% -35.82% -50.00% -83.85% -83.85%
-5.33% -30.74% -44.83% -84.24% -84.24%
-6.06% -16.22% -26.19% -60.76% -60.76%
-6.67% -15.15% -27.27% -63.16% -63.16%
-7.41% -16.67% -28.57% -63.23% -63.23%
-6.38% -15.38% -27.87% -73.57% -73.57%
-9.09% -14.89% -28.57% -74.19% -74.19%
0.00% -9.09% -17.07% -34.61% -34.61%
0.00% -7.65% -13.26% -32.03% -32.03%
0.00% -7.33% -13.66% -32.52% -32.52%
-0.45% -4.78% -8.75% -51.12% -51.12%
0.00% 0.00% -4.76% -19.46% -19.46%
0.00% 0.00% 0.00% -8.89% -8.89%
-4.24% -4.24% -5.83% -11.72% -11.72%
-3.17% -6.15% -16.44% -26.51% -26.51%
-4.00% -13.77% -26.53% -69.03% -69.03%
0.00% -0.96% -15.57% -44.02% -44.02%
0.00% 0.00% -17.31% -47.56% -47.56%
0.00% -16.22% -16.22% -47.46% -47.46%
0.00% -22.73% -22.73% -52.78% -52.78%

FArRIR: Asian Metal, Mysteel, SMM, WIND , HTI
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33 E 64

12 AR ALHMIALTE 34%, AERMSZHERNBE LT, 12 A#ERA L
MAE 4.49GW/21.29GWh, M 10 AZE 12 ABLE T, 2 MRS HB/NA
0.844 7L/Wh, PRITH 3.4%, 42023 T 42.1%. AF G ELEHMER L E
T, GLIEF M9, M A 007 A= K SU7, AIAIH AT 2024 1A 2681418
T4t AT, B H5HFERALES 2024H1 F LR EAE SRR, BiXEEBAKFE
PRFr B 09 B AD KAt Sk B A R B & B A By e AR e H AN T8 Sk
TR

4 X, i 33 5L E 3
4.1 BR B

AABRREIZRENHENA L) ZRRRRNEEZF XRM. KB #H g AR BT
KA CHEEHR L) RAGEENXNREY) , Bsdsd, EHRETRITL, LBA
W An R K B HLAE 2025 1K E] 2500 F FR; %) 2030 4, BK. ReFHFaRE
P H E BN IR, Nl BRE B ENIALILF] 4000 7T R, #H 2022 540
MALGY 2.7 42, WRLZM AR FEIR, HAFRBEMN L ILIXE 36%, 1B & RMIRIL
B O16-18MW IZ3F XA T4, Bl FMe A TRENAE TR A EF AL k.
12 3K % K E v AT RIRF XA 69 HHLTE .

ERASL

Wi dy, WEAHRATRIFL, FIRAEFOKEL WAL 2025 Fi% 5] 2500 7 F K
CHBAFRE D RGE %) 2030 4F, HR. REFFERBREARA L WEMNER, Ko, HBKREEHIMN
AR REY AL F] 4000 7 F R, #4 2022 FEHAAEL 2.7 1%, WRLEMMmikF N, B R
HEREAL G Pk B 36%.

B RAERE. AEHE
. AR G IR

(X TFEAETHAR
e (B4 ) A £ 4
L% (2023) TAR#hd
o)

TR FARRAEEE (F4) HEEFICH T/, FRAD LV ETZEERAT K
rafe. BR. M. KA. BT RAMRA TR (F14) . AR L
AR ARBR LA R . BEAGRAAR ARG R A .

KRR BHARE, HTI

%.12: £ E2FA

B i) TRAR
BPRAT AT Z AT 2023 B 61 45 5T 2 EAT A R TG ey, ARIBAE, BPRITM BRI IT 13104, A T4
12 /1 26 H HFH SR ARFERRED . FHERREESRAY RAE . FRRAEBRIRS LR ARIRE F, EFFERRM
B, R AT R R et b oAk S, SRR R 5710, B THFRBRESRAY ARE .,
Fifl 2023 SF R E 1-4 FRBOET M 200 F T A EIR B LK FARBIFFARE REX A, HTAEAERN
1242718 8 4 S A Fa R B R L BEAIK, R IRIRF HEE AR RRAFH WO 2 — 58, KIFHHES 2023 FREIRE 147
BiE® M 50 T LRSI B LA,
WL E 65 16MW & E R AU A RAHGR MR i E R R G AT 4. #E, 2R 16eMwW i
124288 KA g =k B 52 RARBESFL, GRE2022 FE LS REZ TR HE, £ BATELRCEITILF
PMEFTRKR. THAZER. BEARESREGH ERENE, LRt zilsdE b,
12 A 28 H B RRIHE 16-18MW 2% XL T &, A4 TARIE TR A ZF XML FE, ZERAKEFD
AT i XA G AT .

KRR fE AR, HT
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4.2 = B ¥

AR REM Gk BARALIEAT, AN T B, FRAR IS N4 13233 T/,
KLY £ B T4 0.5%, k4R TR 16.42%, FEHMIEH 3922 T/rk, R LR
BT 0.51%, R HEF T8k 3.21%, SBLARNH4 4 3944 7T vk, IR L NPTk
0.69%, FFbZFT 3K 2.63%, AJFIREMIIEMAE4k 4k eI ARAL, AMA46 I e T 1,

A 16: FKEMFRMA B 17: 45 % |BRAR/F BHMNH%
T TR —sEnEE — RENSTE — SEOTEE
e . /v
¢ /R 8,000 8,000
45000 45,000

40,000 40,000 6,000 6,000
35,000 35,000
30,000 30,000 4,000 4,000

25,000 25,000 W

20,000 20,000 2000 o 2,000
15,000 15000 W

0 0
10,000 2020-11-23  2021-07-07 2022-02-18  2022-10-04  2023-05-18  2024-01-01

10,000
2020-11-02  2021-06-21  2022-02-07 2022-09-26 2023-05-15  2024-01-01

FoFHRIR: ifind, HTI

AR RAIBAF 332.24MW. KB RMABART %5 @, £ 4 NRE 332.24MW KALE F)
KM, FRAARABRERER. LiE, BRT 7 ALRILRALNE . BRERE
H3BAFHAE S 100MW, LiEIBAFIAE A 132.24MW, & IR T 7 F L KA 48R A RN 3)
FBATHLAL S 100MW.

. = 1 5 . N = hk
A 18: 1-11 A4 LR e BAFERL A 19: 1-11 A4 LR BAFE R
40 1 120%
250 q 240%
) 00% 103.7%
191.1% 4 200% 4 80%
200 | 30 |
4 160% 45.0% 4 40%
150 } 1 120% 13.5% i
1 so0% 20: 1 -20.5% 1 /9%
45.9%
100 28.5% 1 40% -100.0% 4 -40%
2 -14.3% 10 | -40.0%
R - : {1 0% 9
.4 1§ @0.0 4 -80%
50 | : A -86.39
fe oo § {1 -a0%
ﬂ 0.0 -120%
0.0 -80% 18 28 3B 48 sB 68 78 88 98 108 1A 128
1 2 3 4 5 68 78 8 9 108 18 12
A A A A A A A A A A R 1R — 2022 (GW) 2023 (GW) —a—YOY

2022 (GW) 2023 (GW) —a—YOY

For kR HTI A32

AR RMF A7 736.25MW, iBABA P ARMALEIT. ABAE AR EH K LA SR A8 &
it A, AL 736.25MW,  F B F £ I 4T 300MW, @ F L AR P AR, ek
LA AR S5SMW, ®EAfEF T 4R, B KR ERF4R 381.25MW, w3534 I F 47
#F.
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B 20: 1-11 A4 RAF AFH R

25000 r

20000

15000

10000

5000

G PR g S

S A S D g e U
AP RN N

X

& 2
s@j&
&4&
R
m2023F1-11 B PArE (MW)

FRPRR: B R, HTI

AR L RASEE PARMAE IR gk 4 EA. P ik ERALEEE AR A 2222
FLIKW, 32 E B3Rk B3R 3.0%, & AR A 2598 /KW, T E HE LR F T
T FRE R 300MW K83 B, @18 KRR 8, RAKFAREAN A 2090 /KW, A
A F iAol 100 F T RBERFAERE (307 TRRACHAE ), b ELANERE,

R e

BARmT, RN LT 2R, o ENS L LA FER 2B INAFFRE.

& 13 A% = b4 A

@ B IBED R
HAITONG VOB ESCRABTaA
2023%12825H-12 331 8 KRB~ EHMERR
EHE R Go/mD B B —A =B EERM FNES
Wﬂ.h‘)ﬁ 13233 -0.50% -0.25% -12.75% -16.42% -16.42%
XN 1048 0.62% 6.0% 9.15% 22.19% 22.23%
4’}!& 3922 -0.51% 1.29% 3.16% -3.21% -3.21%
!!éiiﬁ 3944 -0.69% -0.55% 5.64% -2.63% -2.63%
&ﬁ 2941 1.08% 2.52% 1.36% -1.18% -1.18%

RALHFMRIEA TR (Go/kW) 3 LA -R =R EERM FNES

fi ERAL (& H M) 2222 3.0% 8.0% 13.9% -3.1% 6.2%
B ERAL (R %M (EAD 1499 1.42% -3.26% -9.86% -20.86% -18.42%
#ERMN (BM) (2AF=F) 3540 -1.48% -7.11%

FABKM:  Wind, Wind daily
BRA: [ #538 [H Presca Hi T & 2 At F1RA 1

ForRoR: BB RE, HTI

43 ¥4

2% K RMKBEIAAS Hehoik, EHEFXT] 16-18MW A5, [ _ERAAEE ALY
W h 2222 TTIKW, Fad A F, Bl ENA L 2R R LRI FERE, FRENF @,
it 2023 FAF T RS B3 EAAL T 7T0GW, ) b3E KA iT 86%., WA E & EER
W, W EYME TR S R, B, TAES.
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5 @, W 7 330 S E
5.1 BUR B

AR ERHRAEN PR HREE FHERGEERGE, AR ELHRE LK
Y BRATEBARPESTBETFABREELE " RABARARE—HGELATALR
TREBATZHB, BT X BTET, H5/ELATIAZHRAETE BREIE|HHRHFZI
A3 E L, REFGEREHE KL T LRI, 5% -F K800 FHRAFZHEL
/;njﬂ'l ‘%J’-ﬁlf\;{t#ﬁmuk’} )\iﬂ‘?@l F/\fx, 4% m/:l':ﬁém Fﬁz JF#E

& 14: EBHFBAFR

EX TP

BRITE KR ERELA (R TF ok XAREALFARAFLGNEY . REAE, ZA
LR KRB 12 MR TR — A XA E 2023 4 11 A R4 5F RREA G F KRS,

NIFAE RTINS, L EFRKIRAE QL NARKAE S RIFRNA KL ER, TiEohXda
BOREEE, FIEHEa A XLRABEA,

B AR E kRIS AT E B RIAES BT ARARABREL" RO HARRE—HE

12 ﬂ 25 H E_ﬁ./ﬂbl—ﬁi’b’z‘ﬂlb/&}i%&ﬁ;ﬁﬁk \‘f%ﬁ;ﬂli&k K M ql%m[iﬁ_//lblﬁi#ﬁmb;\&%z“y\%%#}b
B4R R I E S,

KX~ HGRFFEXAIRIHEAETE. 2, THRERIARFERLARELL
H TR

oA - K800 TRAF &R B AU B AR M AR SN T TINEL. Ao R
120278 | EhbREREA. BEIETRA. ERARSOCREMAEEE, HABEALE
HRAMERAN BTN —.

12 A 258

12 A 27 H

124288 TEERZEKE 220 FRH T d 42, 4801 TR 220 FR4 T & A2 E XHRIE,

KA R AR EHBE LR, &EFREIEALAN, HTI

5.2 T &2 HKIE

11 A MBS E, CMBEFEFSTE. REE KRR EIE, 2023
£ 1-11 AR E & RIZ KA 4458 /27T, FH¥ghn 59%, HF 11 AWK
# 2491250, FWIE KA 13.2%, &l%ﬂ&*ﬁﬁnﬁi%@lﬁ”‘ﬂ}u, Rt 2023 F4 4
FZAAF R 8L 5200 12T,

B 21: 1-11 AR RERL

7,000 80
6,000 | 60

-60
2011-03 2012-12 2014-10 2016-08 2018-06 2020-04 2022-02 2023-11

5000 A
4000 |
3,000
2,000
1,000 !

FIEER: FEwRiFinD

FHERIRK: ifind, HTI
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18 ® een



ESG & Power Equipment & New Energy & Utilities

53 %4

é\g F JK+800 %fk#%mﬁ"—ﬁmu#m ‘%lﬁl/ﬂ jh’}%mu)&k)\i’ﬁ‘ﬁl F/\-FSL, 4%F’JE’—§£‘LX
ﬁ& SR, 1-11 AR E & N FTHIAES 4458 12T, FIHIEAn 5.9%, H+ 11 A
WA RIALA 2491270, Bl Kik 13.2%, Fiit 2023 HF4F% 4K %xmmmmm,
%ﬂ&ﬁﬁ%mamgo

6 RARAR T I E
6.1 BUR B

HEETZREERAREERATERRAAENKG AL, ARFTLAERITH T LA
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APPENDIX 1

Summary

The agent purchase prices for electricity in various regions were gradually released in January 2024, with Shanghai having the
largest peak-to-valley price difference. The agent purchase prices for Guangdong, Hubei, Shanghai, and Shanxi were
0.502/0.476/0.430/0.350 RMB per kWh, with month-on-month changes of -7.6%/-5.4%/+3.4%/-10.3% respectively. The peak-
to-valley electricity price difference exceeded 0.7 RMB in more than 20 provinces and cities. Among them, Shanghai had the
largest peak-to-valley price difference, reaching 1.6056 RMB per kWh when implementing a peak price that is 1.5 times higher
than the normal industrial and commercial rate.

The prices in the photovoltaic industry chain have continued to decline. According to InfoLink data, the average price of silicon
materials this week remained flat at 65 RMB per kg. The prices of silicon wafers remained stable overall, with the prices of P-
type M1 and G12 sizes temporarily stable; the prices of N-type M10 and G12 sizes decreased by 2.22% and 1.52% respectively.
The transaction price of P-type solar cells (M10 size) continued to decline to 0.36 RMB per watt, and the transaction price of
G12 size declined to 0.37 RMB per watt; the price of M10 TOPCon solar cells remained around 0.47 RMB. The prices of 182
PERC single-sided modules decreased by 1.04% compared to the previous period, and the prices of 210 PERC single-sided
modules decreased by 2.00%, gradually approaching the prices of 182 PERC modules.

In December, the average price of energy storage systems decreased by 3.4%, and multiple new models from domestic brands
were launched. The total scale of energy storage projects in December was 4.49 GW/21.29 GWh. The quotations have been
continuously decreasing from October to December. The average quotation for 2-hour energy storage systems was 0.844 RMB
per Wh, with a month-on-month decrease of 3.4% and a decrease of 42.1% compared to the beginning of 2023. Several new
models from domestic brands were launched this week, including the Wanjie M9, Jike 007, and Xiaomi SU7. The Wanjie M9
and Jike 007 started deliveries on January 26th and January 1st, 2024, respectively. Multiple new models are expected to drive
continuous growth in sales of new energy vehicles in the first half of 2024. It is recommended to pay attention to leading
overseas energy storage companies with high profitability, as well as leading battery manufacturers with advantages in
overseas expansion and sufficient reserves of new technologies.

The trend of large-scale floating wind turbines is accelerating, with individual capacities reaching 16-18 MW. Yunda Co., Ltd.
announced the world's largest individual capacity floating wind turbine. The trend of large-scale floating wind turbines is
accelerating. This week, the average bid price for onshore wind turbines including tower was 2,222 RMB per kW, showing
stability with a slight increase. The gross profit margin of subsequent complete machine enterprises is expected to show
marginal improvement. In terms of newly installed capacity, it is estimated that the newly installed capacity of wind power in
2023 will exceed 70 GW, an increase of over 86% compared to the previous year. It is advisable to focus on sectors with high
value in the wind power industry chain, such as submarine cables and foundation piles.

The Hami-Chongging +800 kV ultra-high-voltage direct current transmission project has entered the main construction phase,
and the construction of ultra-high-voltage power transmission is steadily progressing. From January to November, China's
power grid investment totaled 445.8 billion RMB, an increase of 5.9% year-on-year. Among them, the investment in November
was 24.9 billion RMB, a year-on-year increase of 13.2%. It is expected that the annual investment in the power grid will exceed
520 billion RMB in 2023, maintaining a high level of prosperity in power grid investment.

In this period, the LNG spot prices and market prices in China continued to decline. As of December 29, 2023, the market price
of LNG in China was 5,809.97 RMB per ton, a decrease of 0.49% compared to the previous week. As of January 2, 2024, the
landed price of LNG in China was $11.08 per million British thermal units, a decrease of 5.27% compared to the previous week.
The decline in the landed prices and market prices of LNG in China was influenced by the increasing temperatures leading to
reduced downstream gas consumption and a subsequent decrease in cityHere is the translation:
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The agent purchase prices for electricity in various regions were gradually released in January 2024, with Shanghai having the
largest peak-to-valley price difference. The agent purchase prices for Guangdong, Hubei, Shanghai, and Shanxi were
0.502/0.476/0.430/0.350 RMB per kWh, with month-on-month changes of -7.6%/-5.4%/+3.4%/-10.3% respectively. The peak-
to-valley electricity price difference exceeded 0.7 RMB in more than 20 provinces and cities. Among them, Shanghai had the
largest peak-to-valley price difference, reaching 1.6056 RMB per kWh when implementing a peak price that is 1.5 times higher
than the normal industrial and commercial rate.

The prices in the photovoltaic industry chain have continued to decline. According to InfoLink data, the average price of silicon
materials this week remained flat at 65 RMB per kg. The prices of silicon wafers remained stable overall, with the prices of P-
type M1 and G12 sizes temporarily stable; the prices of N-type M10 and G12 sizes decreased by 2.22% and 1.52% respectively.
The transaction price of P-type solar cells (M10 size) continued to decline to 0.36 RMB per watt, and the transaction price of
G12 size declined to 0.37 RMB per watt; the price of M10 TOPCon solar cells remained around 0.47 RMB. The prices of 182
PERC single-sided modules decreased by 1.04% compared to the previous period, and the prices of 210 PERC single-sided
modules decreased by 2.00%, gradually approaching the prices of 182 PERC modules.

In December, the average price of energy storage systems decreased by 3.4%, and multiple new models from domestic brands
were launched. The total scale of energy storage projects in December was 4.49 GW/21.29 GWh. The quotations have been
continuously decreasing from October to December. The average quotation for 2-hour energy storage systems was 0.844 RMB
per Wh, with a month-on-month decrease of 3.4% and a decrease of 42.1% compared to the beginning of 2023. Several new
models from domestic brands were launched this week, including the Wanjie M9, Jike 007, and Xiaomi SU7. The Wanjie M9
and Jike 007 started deliveries on January 26th and January 1st, 2024, respectively. Multiple new models are expected to drive
continuous growth in sales of new energy vehicles in the first half of 2024. It is recommended to pay attention to leading
overseas energy storage companies with high profitability, as well as leading battery manufacturers with advantages in
overseas expansion and sufficient reserves of new technologies.

The trend of large-scale floating wind turbines is accelerating, with individual capacities reaching 16-18 MW. Yunda Co., Ltd.
announced the world's largest individual capacity floating wind turbine. The trend of large-scale floating wind turbines is
accelerating. This week, the average bid price for onshore wind turbines including tower was 2,222 RMB per kW, showing
stability with a slight increase. The gross profit margin of subsequent complete machine enterprises is expected to show
marginal improvement. In terms of newly installed capacity, it is estimated that the newly installed capacity of wind power in
2023 will exceed 70 GW, an increase of over 86% compared to the previous year. It is advisable to focus on sectors with high
value in the wind power industry chain, such as submarine cables and foundation piles.

The Hami-Chongging +800 kV ultra-high-voltage direct current transmission project has entered the main construction phase,
and the construction of ultra-high-voltage power transmission is steadily progressing. From January to November, China's
power grid investment totaled 445.8 billion RMB, an increase of 5.9% year-on-year. Among them, the investment in November
was 24.9 billion RMB, a year-on-year increase of 13.2%. It is expected that the annual investment in the power grid will exceed
520 billion RMB in 2023, maintaining a high level of prosperity in power grid investment.

In this period, the landed prices and market prices of LNG in China continued to decline. As of December 29, 2023, the market
price of LNG in China was 5,809.97 RMB per ton, a decrease of 0.49% compared to the previous week. As of January 2, 2024,
the landed price of LNG in China was $11.08 per million British thermal units, a decrease of 5.27% compared to the previous
week. The decline in the landed prices and market prices of LNG in China was influenced by the increasing temperatures leading
to reduced downstream gas consumption and a subsequent decrease in city gas storage demand. Additionally, the regions of
Shandong and Hebei were affected by heavy pollution emergency response measures, resulting in some industrial users
shutting down operations and reducing industrial gas demand.
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TREAHE

AERREGHEE G, A0 G588 R A%A KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) e 38 Bl FRAE 47 s
3 (HTISCLME AR BN NATAA RS 25k, R B FRIEA R (HTISG) A AT AR ELH T8 kT ERAMFIERED,

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 447 JFASE Analyst Certification:

Ko AR, BERRE (1) AFRRETHE AR T KN KRR P RAMETRAA BAFA X LTI AMAL, FL (i) KORMPEAETEHN 5 KRR RE T RE
HERENIAE LRI REAR, KRS T AR B A MIER, &N (QHEANNEE) ELTHRBAEAMFAA, APEANRE (ALEERRN) BRRERRR
RELA B 3N D AR HRALIRAEFH6 B AR #9384, 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.

F1& % ZH&E Conflict of Interest Disclosures

BAE FRALE LR TRERTHRTL S A3 KRR OB AR EZAN N RATHTRAR BEXT. RARRRERE, DTRAXAFXAORESA U THERRR
EAM AR, +FTHRANAAEL, HXUH4Z ERD-Disclosure@nhtisec.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).

600438.CH, KR S AHLA fRr 8], A T8 (& )R R 8] LABRAL, 0276.HK, %2 RiE B AL B AK QAVRAA RN A REDAERA KA ARECAEREAICHRNA
) & 002202.CH BATA i+ RAMANRBRNEF . BRARP REEXTRFLS0EAELLERS.
600438.CH, KRR AEAHA 8], BB S8 (R B VA o8] LBRAR, 0276.HK, A R i 0 A 2 BAE A R A TRAE) A RE R A E DA ) A RO AEREAS BB NA

F&/x4] and 002202.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AL EH 12 A 9 A 002202.CH RBBREFATIRANIN P o 2RS40 4R EH.
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002202.CH.

BARREARBARNS (“BRER) AR RS RKALRME 0276.HK HIRT .
Haitong International Securities Group Ltd. ("Haitong International”) having an individual employed by or associated with Haitong International serving as an officer of 0276.HK.

FEEL (AR 20205 7 A 1 B FRM4T) A7 Rating Distribution
AABR (ATRAANY) RABSFREAARARTARERNE L0

A MFAT. PHEABTRT. AXHLFEAE HT PR L, A HTI

RAMIIEN T L &, BRERFARRLLRERARR, EETHE

AT, MR AR ARTEN, AEENELREN AR

ATARA (B THNARHEC) MALREE,

MR ERA
RFXRF, A% 1218 M ARG LESRRRE 10%00 L, REZ U
‘F

PR, Rk 118 MATRESARBREARR, RER T, i
FINRA/NYSE 893 A AL, RATAH P HRAINBA E—£A].,

BTRT, &k 12:18 MANTSAA ARESRBE 10%00 L, KEZ L
‘F

BRBE BRI B A-TOPIX, 55 - KOSPI, & 7 - TAIEX, ¥ /& - Nifty100, &
- SPS00; b AT ¥ B A I - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
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in Haitong International Research. In addition, since Haitong International i

Mast Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform
views, investors should carefully read Haitong International Research, in its 113 Neutral
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

AE2083%9A 30 B EBEFREFTENA

RFXF 1 L3 BFXF

(H#)
eseliE2 ey 89.3% 1.1% 9.6%
BRBITEP* 3.9% 5.8% 10.0%

CEANMPRER LEFRTEP FT A,

LRPFEAHEN, PEAEEIIHEENGTHRTRT, PRAEEKTRA,

RAARIE FINRAINYSE 493N, HMA B R RRNBA L —£5, FERELR P ROAERAHRE,

RATHIREEARNX (E22020%6A 308 ) :

EN, Ak 1218 A AT G R OR IR 0% £, AR T

P, AR 1218/ ATEAR AR ENARK, REZ T, RIE FINRANYSE #13REN AN, RAMAH P P RXABA L —£4].
R, Ak 1218 AT R AR 10%A L, KBRS\ T

AW ZA RIS A K-TOPIX, £E - KOSPI, 4 & - TAIEX, ¥ & - Nifty100; 2574 & B #A K - MSCI China.

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.3% 1.1% 9.6%
IB clients* 3.9% 5.8% 10.0%

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BERREFLAAL: BARRLANE, RAREERE, FERE FREGEA LB REGATHS, SA AT TRAGEEEREZRNM e, THHL XERMEF 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.
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BEEG A REE: AARRTRAZPBARRAINTE A REAEEPA. BLEA (600837.CH) , BARGT LANENS], LATYELATE A ROFLRE. 2
R, BAEREASBGEARANIREA, FUSEEREBEEANTE A RFATHA TR,

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

HAE LR 100A K (Q100) f4: AEEF Q100 3R M E0H 100 LB ARZORATE AR EF %, RERZRALTATREN Hidits, FLOTETIERA
REARE TR LOHFL. BEERESH Q00 HANMEELF.

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.

BRXA] (FIN-ESG) HBBET ARLH: AR LA (FINESG) BABZHT, #4501 mARALLFREREN:

F—% A (FIN-ESG) 445 4 & R TREMFHUA RGNS (A TRAANE") AFARBRBOAFE LRERR, ANEHELHEALRT B TEETRIE, AANE
%ﬁ%%%ﬁﬁﬁ%,%I%ﬂﬁﬁﬁAAiﬂ%&ﬁéu,&x SEAEAMASIMBE, S EIBAIARRE BB, AN TR R L BRAARER
RH A4 R R AT AR R BARE S

L%ﬂﬂ%%l%ﬂ%ﬁﬁ&%%%iﬁkwﬁéf WA A AT RARYE ) SRR A RB 0, REEPTEN AR R LR ERMAA RSB B A 93]
b, BRABERE BB s i ERT £4r, BT HL R LR ARBEFBENER—HIA FR L5, BEATHYR, K (LM ELERET) RRATHERA, THGL
wi%fﬁﬁﬂf@ﬁ%%w

A KEBHAIANG A, ANRERGEARA, AZAN]ZRPOHTRER, FAMARIMREERGE T RELRA TETTARE 4, FMEsTREE TS
&~mﬂ~%% Lh. BRBE. K5, AA. %? Tk AT B RE. RE. KB T BARSEE B EARERARSE, FNARLRRILRE 25
BAREH, WA P ARIEAERESE, BRAKIER

FO% PALTFRAAL, RA ,&mwfmﬂaﬁmmum (4o CERMSER P M) CLRRA P RS (ANE) 0 (RRARBAKR) ¥) 424, Nkik
WG AZIIT;, BARTE RS LB AZAEA RER—KE, WAKETFRALAE,

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 investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

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

1E3A VLR

EREEANRERE: KRS OHEEFEAZAARAL (“HTISGL") #14 KM BAZ EBERALA AT (“HTRY) £47, A RBESBEARBREN (F571%) #

AEAEZNEFD GLEARBEN) ABMER, HALIREE HTISGL 494 % H B4 Haitong International (Japan) KK. (“HTUKK") 834080 FAA4T, HTUKK At A KX AN 45 %

EAETRP.

FEEANFRRE: AREOGAFIEARY . BFBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.

ﬁ,dﬁﬁ&£%WWEmmdm%"%mmmmmumm@MMMmmMWW'iw6]%ﬁﬁWW‘ AT ) AR ARE, HTSIPL T 2016 % 12 A 22 BAKH

FRABEEFEARDARAG (HTISG") #h—34.

FERARE AN AR RA LA LIKDIE, 20T AR BRMEARNA RN A /2 AR FEAZAN LR LD EEERLA.

AKX G ARLECRAERR ATERR, 12 HTRL. HTISCL AET LR TiRE BIREAZAARAZ (“HTISG") AR LM, A LA AT TR T
/

FERBREATEAE EHRFIRTRENIIEN, ARLDEEER, AP RANEATHEAERTES, PR RATARE R Foashey FREATIHY, MILET4
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TRAMER FARAR, TENRNFL—RRABERGER, LB, QETRRITA TR, APATRNRGTRE, BRFREANAOETEL, BLLARE]
AXBEHEBFEACTERA, PR FALEIE G GHMERER, PEOMSRAF ARG, BRELAAAMFEERNEATAE G THHRE, HIK it bf
LG aHE LR, ABEETZI IR ARENRTEATE, 2O TEAALHAEAMHAZAETABINBORE, HIG REES. B RARBAS WY RRZET T
f£,

IR AR BARETEOMTIRIL, HTISC ARMBXEANET . FREEAR. TEREN, HTAREN ZFAGAL R GETIEARITE B HA K CIBEOURRATE £,
HTISG WA E R . XA R AL LALHTE HIISC X E P And) RS KR E AR 0 XRBRTHFEENRZT S K%, HIISG Thh 5 ALHARENRELL
—HHETRR, BHTRLEA LSRR RALORBEAT REZEL )T, BAREN,

95 ) B B R 3k www.equities.htisec.com , & €44 X &8 B FAREG A A A A8 Rk L OA8RTHERENNEE L.

FEBMIPRER & AL AR LI AR E RO AL FINRA ATE M RARFR R A T, FEALEE FINRAK X5 RAME B ipnd 73, A EaFAT
EAZHNE 2201 AN 2 IH.

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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient 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.

PRABR F 4

BETIAAAL, ENETHF LB EAREREFARTR b EMIEARTET R D ORIAY LR L LFEE RRLR ML E FEEAT.

FRRFANBLER: HAEFEARNA NS (HTISCL) A X AR AFFARE, HISCL REFBARERS 1 RLAFED (WTEARS) HEIAG . HEREFFHA
(EARBRAH) (FREHE 571 %) (ATEASO") FRLHELHES, EARHRMREN. ALREMRESL SFO FIRZH S LETE". AFLREAZHIEAK
BRESBEERANTE, BALARBARLRE PHANEEMBEATAR. ARLREORAARAZRE T FARELHENETETHBEE HTSCLAEAR.
LARRAANBHER: RFLREH HTIRL, HSIPL & HTIUKK 5. HTIRL, HSIPL, HTUKK sARIEATIE HTISG BB 5 NG, HAEEEEM, BRALEE£THRRE %44
RAOMARBIBAZNAR, AFRRERELRE 1930 £ EBEAR S E"F 1506 FNTMBEEMEY 1 B T EHMEFE 1 (“Major US. Institutional Investor” ) = T HLH#%
&1 ("US. Institutional Investors” ) . /e £ EAUE T A AT RS, Haitong International Securities (USA) Inc. ( “HTIUSA”) Bxth&MM AR F. EKEARRREWEE
B4, FERBARRRERENE LTETIEASA R LRI LE RS, RAEE1E HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, @.4% (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 249447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1850, HTIUSA A % 7r#% 5
ARGRE, CRATELT QAN EETEALT, KIARARRRENETEERTA, FEEEEMHMABHKE, LAFEE HOIPL, HTIRL 3 HTIUKK E&#47E RiEASM
FEBILNRY. KHRRET B HOIPL, HTIRL & HTUKK 2475 RA 2 MR L4 FINRA A E AT %A%, BHRTHERSL FINRA £ 241 2AZHE B HAN R, MrE®
FOWIRIKE BA R HIEAFRA, BAAARRE PARNETE LB EARMELBIL (04 ADR) TRAE-TAR. FEBLATHEATERA M, XAZEBEAY
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AR ARERBEABIMALBRIENEATRARS, SELI TRAL FtAILRNFEARE ZBRALRAHN BT ZR, ARTRE PARAMERS Fitthea
ERARMX BRI ANETAKANMATLERAN 0, TRAGFEFIARERIEOMERMNF L EARR B0, RERAAQIE FHFRE:

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

New York, NY 10173

KAABTE: (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 report 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 HTIKK. Neither HTIRL, HSIPL, HTUKK, 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, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREMEGELER: ETEARERE (FHRTE, AAREANAZ, FOEFBRAMHR. RNEAFERPSE) AARBER G B EEEARKIIMTHA
RATHRRGAA. FARBRAXEEEA, AHATHERATHR BT EAFLE, 2FED". ALHETEATHRBKEROMELE RN, RAREEBIR AL ol
TR, ERFTBBRAA ORAERFTLH, EMEAR A RAY T LERAERIF AP ETEARET R ARE, BRALHGAR AT LR RAHAE.
WEXBREA N ELEA: AEARATAFHAARERBED EETRERN ) EFEEA B EEANZAZANEAN R, AATEEAERE K EMEA
BT AYREED R @A R KIEALE AL R BRI H 49375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) Fid %46, %Ak & — Z 44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") &9#LZ /73] r BIFRX 5% % 1 (“International Dealer Exemption” ) #9X 57, AT X 4%
B RIRFRIESE, XBAFRBLLA. ENEX, BFMAELTEATHRERBEAEMEANBRAR S, KAEER. TEEIM L. MERGETEAZR AR
£ BEAMAHRT B INERTF AREZFHA, LT RN LR REANRE, ETERARGE R ERE, ARIAEMHE, M2 KORHEADERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 i 3# Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , A ZZE AT National
Instrument 31-103 % 1.1 FATALE &) T THEZ 1 (“Permitted Investor” ) .

HmE LA HBLFR: AR IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” )[4 8] 2 45 201311400G] T4 Ak 424, HTISSPL RAFA (M4RFLE) (%
110 %) (“PAN) RXHBAMSEE, T (a) REXTEA, EARTHANNES, LHTLRSARDIMTESSHNER (b) AAEMA KEA. ZAT LRSS
PIMTE RS AN RO LRE . KARTRERRBARA GEARBRE) (F 289 ) £ 44 2ATAROAMETA. S TRARLRE M F NI ARG ERF
A, AHRREQIAARLELITE RS HTISSPL R £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

AARRAHELER: AR REGEAEREAARAD AR, BEPAONERTFEGLRRARET IR B (RE A KLBIMFLSE (FE) ) % 61
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(1) %, %1711 (1) fohirRmx 43
REARBELA N BLEA: ARE HAELTHF 4 Haitong International Securities Company Limited Fi &, ARERBAARTMAZBNELEP LA, FAATRS ARS
HEANERTARAAREELE P . RALFZRIMAZTERNEP FHRAARS, Haitong International Securities Company Limited 492 XA 8 3K B 5 A2 2B A T 4
RERFTRE T RAN FRORABRALTN 05%, HARBALEIREATHANCEARPLALCEST TRAS.

BAATHFAWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R48
KAZEARERERS (A TRARSIC) 28 (KRAZEN) XHF 2016396 FAZERKATINIARARL, AFAELRTRE 2000 5 (M8%) BRXATZARLE P
RELBREWELDFREHAARALLRREFTHER, ASIC HMTEATEATHERR: wwwlegislation.govau. #3EFRENEBRETIEFELMALHEH, #
FHELERRALHERGEREELR.

FEERRZNBLER: ARSZONTEAR ). BTPITRIEANHAZ Securities and Exchange Board of India (“SEBI”) %7 # Haitong Securities India Private Limited ( “HTSIPL") A7
AA, @HEHMER LA E Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (4484 T WERXHH 1 ) BRARE.

BRFHH1 4 AR: Haitong Securities India Private Limited

SEBI A 72T 25 : INH000002590

Hu3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

1,7 491 22 43156800 4 £:+91 22 24216327

ANAIRANEBEAA: Prasanna Chandwaskar; %% +91 22 43156803; % ¥} 43 prasanna.chandwaskar@htisec.com
HIER, SEBIA T 4)IE MR NISM SIS RARIE MY AILI AR T A REHE R AR RIE”,

KRR ZABRBEARR, A25RBFOBERERMFTALHRERIA.
WA R E FREAZAA RN 2019 4. REFHARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

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

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

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6536 1920
Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (“FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net

28 @ BB
HAITONG



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 : 12034, 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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