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Global Energy and ESG Updates: Continued Decrease of Natural Gas Futures Prices in
Europe and US, Power Grid Expansion is Continuously Advancing
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- # 5 ik 1P Flash Analysis
(Please see APPENDIX 1 for English summary)
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£E5. RARASHARIPENEARTH. RE1H 228, FEZT NG 5| ENH 920 £4/8 ZEHK, FT
% 55.07%, b BT & 11.04%; 2B FABRALPTNAES 2.42 £70/8 7 F#, R T 23.79%, Kk LR
BT 048 £50/8 B HER, Bt H 16.59%; #TZRARETTIF HWMAEAH 8.81 £570/8 FH#M, FILTHE 5897%, 3K
B ER BT 0.82 AU/B A RK, BREA 852%; A KM RAAMRMAEA 969 £0/8FFEM, FILTHE
51.84%, 3Rbb BB AT 13.37%.

FEBRRMN TG EAIRE TR, RIE EIAHIE, RE2024F 1A 128, EERRAEAHH 3,182Bcf, AT
— %V T 154Bcf, R FESF 405 % 350Bcf, b5 F-FHK-F 2,862Bcf & B 320Bcf. I GIE 693838, &K ZE 2024
10218, BRM27EMHRAIEALD 848 TWh, A& KAEE4) 74.4%, J 3L T 3.9pct.

HFEZ KB O RMERETHAS, EHFFL LR, BE 20244510198, HERSZEINTMNAY 96.2 £/,
FIIRIEAR 4.7%; B ARA SB3) ABEILSEMN A 113.5 £/ 08, BRHE-TF; B KA R a-FH R AN KN A
126.77 £7U/76, BRI TR 4.0%, BT @, A ZE 2024 % 1 A 19 B, XKEERRX EL LA AP ML A
14,565 £/ K, FIREL E#K 590 £U/K, 388 A 4.2%.

R AT KHTE BTSRRI TR, I Nordpool #48, BN EZE R A THEARGMIERS &
T, EEHLERHMA 86.57EUR/MWh (-13.42% ) . &2 E ¥ #- 4 83.20EUR/MWh ( -15.58% ) . 3~ LA
91.89EUR/MWh (+10.96% ) . 47 Z ¥ 4 82.07EUR/MWh (-14.74% ) . :E ¥4 83.00EUR/MWh (-17.17%) .

£ B XA511 A ENIRCE S, 2023 F50M P AEEHIE R A 90%. & EIALT, 11 A £ B KAE#73% EAL0.43GW,
IRPb+138%, FH+441%. TRt 2023/24 4F £ B #7384 48 EALE 1L 5] 24.7/34GWh, F) bb+103%/35%+. 2023 411 A,
1EE 3 B AR AL R LA 466MWh, b PG/ KAk 7 ik AE 5 A 385/66/16MWh, [F] Fb+104%/-27%/+53%, 3R
Fb-5%/+96%/+5%. KA1 2023/24 FRM P A4k 3% K ALK 9.6/12.5GWh, [ Fb+96%/+31%.

£ B 2024 FHARITHE FEHTAMN A 53.56W, R3IE EIA, 2024 FABiT IMW 490 F L AL K FA 4L TR B J530F 45GW,
Jm £ Wood Mackenzie #» Renewables #4&k 5 Fm|, (£€ K4 B % 6GW, L3R B A 2GW, TRITEE 2024 K
FE A HT38 EALA 53.5GW; BRI 2023 3738 KR EAKEA L 58GW, FIHIgK 30%; B A 2023 F#33 LR EMNEM
AL 7GW; EPJE Q3 FE LR EMN 1.9GW, IRIGHn 6%. A KFEGL L& B AR A 3F] 2030 5, ¥ 4.1GW, KF8
BB EMAEFLF) 12.83GW, & B EMNE S 8.5%.

2023 FECM AR R EMNA 17GW, H P& LRI EIEX aGW, Rk K 60%. ARIEB M KA 435, 2023
FRON T RS EAA 17GW, L iE E R B EAL 4GW, FIHLIZK 60%. BRM A LR e Enss ek
AT, e458 TR LR K4y E E X3P —1.56W 9 Hollandse Kust Zuid.

B E Ry A ERBTIRE, £ BRI E A —IRALT 3400 7 £ 44 b B IURAC B Ao R adikoae B A0H %], ARG
WA, fEMfese it REEE Policy Exchange #9— W iRE 27, RE & THE G ARBKEEARETHA
FeR AT KRB, BRKERNWRT, KRERNRXEFESHIEE R,

B B B B AN AR S AR, BB X33 2040 IR F AARHEAER 1990 SR 90%. BRI AR HEACBC AR A 5F A%
oA MK, M _EJE 63.55 BT/ PhK-F T3] AR 61.38 BU/AEKF; BT RIS 2040 45 F S RHERER 1990 4
Y 90%.,

AR AR sl B FRo4l, A B I8 b i@ B RAF A RG], B e PP B AAAK PR d), il E Rk X At Ao ifid F
FRAE A4 B FA B iR R A5 A9 IE AR 50 B AP 4R 0 R Su b, il ] IR A 4 B &R 9 A1 A FL 5 °T 9 8] ik B 42 R AR
K&, A TiHBERGIVTITIER, TEWEFAfLTEH, HARME. (Please see appendix for English translation of the
disclaimer)
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1 RRAA I EH

1.1 T 253

£E. RMHNADHARAHRNMBARTR. LZEABMN 1 AT FTORIFIBEHR
AEAPTRE, REERAPTHE. 2EH 7 ®E, £EAL NG &2 2H PR
Vo AR T EEE NS, BRNAELR S @, EEXT ALK ER 69E E A
MEEHRRI, THEERHBRAT., ALETHH/E AL, 2 TFEZE2HTE
(Fl4m B RK) TS RFLRIE, ETHALLWMWEEN. RE1A 220, FEI
O LNG 2| B4 9.20 £70/8 H M, TR 55.07%, IRk BB T 11.04%; £8
FABRRABCNAEA 242 £70/8 FEM, BIWTR 23.79%, R bR THR
0.48 £7U/B 7 &, BtEH 1659%; L RAKA TTF HRMAEAH 881 £T/F 5 %
#, Bl TFH58.97%, IRk LEIATA0.82 £0/8 5 EH, 31eH 852%; H HIKM
RARAIITMALH 9.69 £70/8F F F#h, R TR 51.84%, IR EE T 13.37%
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FAt&B: Bloomberg, HTI

24 Jan 2024

EEARMMNTIHEAIRLEE TR, ARIE EIA 694038, RE 202451 A 128, £8
RRABEAA S 3,182Bcf, AT —F# MV T 154Bcf, BK&xFFH&E 350Bcf, b 5
3 K-F 2,862Bcf & & 320Bcf. #R3IE GIE 494638, A& ZE 202441 A 21 B, BLH 27
E#) R AR EAA S| 848 TWh, AR KfkE4) 74.4%, B3R T4 3.9pct.

B 2: £ERAKAES (B
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1.2 'ﬁ‘:lkj?-"iﬂ.

1. £B% K RAALEFHWiE AL ( ChesapeakeEnergy ) #= £ B & & 48 IR 4 )
(SouthwesternEnergy) BEIAR—HK, RIEA 74 LEAAKRELF. 2515, ik
B AAAE L 180 AL, MAZBRARRAALTH. ﬁ%%%aaawéﬁz
KF, B FnaBRELEF 79 L1h ERRAARA, RITELEBHATRARARA
A FH EQT, MRAEE TS B R K492 R A SMIR A =2 38) .

2. **ﬁﬁiﬁaé’f&i%’fﬂw\&a‘élﬂéﬁkﬁ%#&”m‘ﬂﬂkﬂx TAARA, BARARA
EE M AL AE S, 3 T B A A E R, BEBUF 2023 FEF AT, b
KRR iﬁﬁf&*%ﬁﬁg%—#,u%n‘@A LRAEERE L, % F TIRAE
RBN R K RAKE, 2L 4500 1627 K, FzﬁiﬁﬁnoﬁKk@&ﬁ

3. KAEGMAAIEE, $3EETF, BE 1 A 22 8, 28 WTI BB RNEAEHR
74.90 £70, 3R _EFFL EEK 4.11%, AR EI RN H 48 80.15 £ T, K
kB3R E 3K 2.22%.,

% 1: 1A 22 8 RbEIRALHME (£T/48)

W& JZRk o4
WTI 74.90 +4.11% Mar 2023
Brent 80.15 +2.22% Mar 2023

F# kB Bloomberg, HTI

4. RIFEEAHIE, BE 1A 128, REHKES T, 2EFLRGBES (ROIEK%
Lbfigd ) B RS T 250 H AR, K3F| 4.299 1eAE. BRE, £ EBREEFBRASEFR
B AP K PARL 3%, AH SRR LR IT 310 TR, %5 TAERG A
P RT . RS AE AR A LA P e, R AR LR e T
2040 TR, AT AER I BT HRTY 3%, A/ AEELREERY T 280
TR, BRAFRI M AETHKTESE 13%. SARFLEHELS LR MT 280 &
.

B3:ARRGEHR (AHM)

U.S. crude oil stocks <A |
. ela
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Data source: U.3. Energy Information Administration

FoHRIR: EIA, HTI
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Ba tBABES (GAM)
U.S. gasoline stocks ef;;j

million barrels
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Data source: U.S. Energy Information Administration

FH B EIA, HTI

2 BRI EF

2.1 T E2H3E

BRZKB RN ERE TS, BHFFLER, KE 2024 F1 A 198, HiEE
BIEBILTN A 96.2 £/ 00, FIIRILIEAK 4.7%; BM ARA &30 ABLIL A4 113.5
27Uk, BIBRWEF; BKA R AFH RS AR MN A 126.77 /70, BRI
T 4.0%, ERFE, BE20245F1 A 19 B, KEFR L LA AN
14,565 20/ %, B LK 500 £T/K, ¥iEhH 4.2%.

& 5: B fF = K& 2 RIS (RT/L)
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KA IR Wind, HTI
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B 6: KB R CF LA P9 AANE (XT/X)
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FHFFRIB: Wind, HTI

3% AT IHELILEN
3.1 T 2445

B i h PRI HE BT HMAEIRL T, 4R35 Nordpool #83%, BOM £2EH K
wATH A HMHRS HEI TR, E LEMNA 86.57EUR/MWh (-13.42% ) .
& E M4 83.20EUR/MWh (-15.58% ) . Zx 2344 91.89EUR/MWh ( +10.96% ) . 47
24 82.07EUR/MWh (-14.74% ) . = E 344 83.00EUR/MWh (-17.17%) .

%2 RNETEZERX (1A158-1 421 8) & H BN THRIHNATRLEL

FE 86.57 -13.42%
2 83.20 -15.58%
2 91.89 +10.96%
e 82.07 -14.74%
pegEd 83.00 -17.17%

%tk E: NORDPOOL, HTI

(285 @, ®E 1 A 23 B, ERCOT KA XZ A K Sz foHhkh
$57.45/MWh; PIM B3R A L E 69 B A SR 044 A $49.29/MWh;  AEP 1K Z 1)1
KB R EN G BT EER B A $43.36/MWh;  NEPOOL 48 B 1K Fl %244 B 7T &idit
4% 4 $80.34/MWh.

3 RE1/ 23 B AR RB)THEBELHNME

24 % 2 Q&4 ($/MWh) 24 5 3 A2 ($/MWh)
ERCOT 4b3F B 1 ifiz 4142 57.45 38.44
PIM B3 B 1 2R 629 49.29 39.07
AEP 1K ZAE N B AT iz B e ¢ 43.36 36.30
NEPOOL 40 [ 1| B AT &4 41429 80.34 41.27

Ak IB: Bloomberg, HTI
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3.2 A7k FA:

1. 2B L3E 2 E (BLM) L H 24 LA G KA LR, ERA 6 Mg ke b
3 5 AN, R 11 AN GGk £ 3 b FFBE 2200 7w £ Huk LN F LA
Ky KIA4E, vAZILBLAE B 4R,

2. 28 B AT EEZMEREE, 1 A 15 B, SPP South Hub & S nt & 64 B 7] .5
h R iAE] 329.89 £U/MWh, AF|f 21 FAFZERFEA RN ZZHKFE, SPP £ 14
AAlL kit T 6.8GW /., £EH R Ga M B AR AS., .

3. HEAHEIN AR F L E T 2Z K Xcel Energy £ #7# J& % & Sherco 4= King #Alk &
JHEE, ERAESHERTBRTILFAN EL, Xtd ) S F XA MT F5H
B AR B R R A M,

4. JLRR#, A3 (Nord Pool) A T 2 2023 FH R 43, BE P4 R HHEaF
Z3iX 1103.83TWh, BATT3%AH AT HRHEHFIAARMIE K. Nord Pool LT H A
THRHENERR L FM. ST R AR EERNER.

5. XEEAREMEHALEEH (ESO) LA AT, H 220 7ok R ELAET H
TR P AT ARG E R ANl B 64 F R R EWIR SR, SFEAREASTEEHA P
FATT ARt 900 H HE4EG R A .

4 ik 6 338 S E A

4.1 = 2448

2B K4 11 AMBEENIRLE A, RIE BIA %it, 11 A £ B KAEFHE N 0.43GW
(FRIHEAM 1.536GW ) , IRILIR & 138%, FIHIRE 441%, FAKMER G I EEH T
HF R A LA R AR, FREIE AR AAE. 2023 F 1-11 A £B KR 3
BEH 4.99GW, B HLIEK 30%. FEANE 0] # T + XK W & IR 4R DT+ &
£E 5y, KRNFH, it 2023/2024 £ B #7338 ik E AL %) 24.7/34GWh, [
Fb+103%/35%+.

B 7: 2022-2023 £ £ B X447 3% EAMAL(GW)

W 20224 W 20234
1.6 1.5

1.4-
1.2
1.0
0.8 -
0.6 -
0.4-

0240.10.1 0.10.1

1H 2H 3H 4H b6H 6H 7H 8H 95 10H 11H 121

FopRIR: EIA, HTI
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2023 FEHN PSS HUIE ik S AR BK-F, 3B ISEA £K3E, 2023 411 A, 2EFHE L
RSN A 466MWh, b P 4%/ K A4k T & L fik4E 5 %) 4 385/66/16MWh, [ bt
+104%/-27%/+53%, IFHb-5%/+96%/+5%. 2023 “F 1-11 A, ZE#H 3G &k etz A
5.1GWh, [ +144%, HF Ffikh 4.6GWh, FJ+159%. BH P 4% 544 mx\@ﬁ%u
AR PTRE, 23T 2K, RN FIT 2023/24 F A% F 4T g EA L
13.3/18GWh, F] bt+80%/+35%, £ ¥ B EALA 9.6/12.5GWh, F b+96%/+31%. H
AF@E, MaeTHEREIZEF LA PN, BE 2023 FELFF, BRPEENTE
%)% 0.43GWh, Fit4a 53738 E A3 445 0.85GWh,

B 8: f& B AT RALE (MWh)
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500 150.0%
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hi
50.0%
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- ||||||| illllH” N
0 II H -50.0%
e e T R B R TR o SR o VI o N X Y o Y ot I o TR o6 SR o TN o TR ot BN o4 1
SRS AR
§ 5 535 33 F 5 33 5 385585753953
- 2 = vz T =2 = vz 2= [
A A E mmm LH AL PR ElHeigig

PR ISEA, RWTH Aachen University University, HTI

4.2 A7 FR

1. £ E2CH 2R EFIRMNOETEENK, LA T E LA >
tyd i, XIMAZIEFT 2027 5 10 ARAK, £ £ EXFF/&BiTe) 2024 MFE B
BACEE N —Hy. B SH. LGHEEAX T TAREHRZEARZFHHE, £ &
Arat £ E B B3R agAzoS b s, 3t K8 69 B b SRR A ®0R .

2. EVTank R4, 2023 %, A %42 F FELEKE R FE 1202.6GWh, F| g K
25.6%, ¥ghaAaxtF 2022 FO.42 EIAMEE T, AAM#* LM R A, 2023 4, A IRA
Ehhw %5 H 865.2GWh, FlHigK 26.5%: fkfew bk 488 224.2GWh, Fltb
WK 40.7%; BB ERE 113.2GWh, FLTE 0.9%5

3. £E AR E 185MW/565MWh f 4t w35 E K41, E3a-Fae L egtsae F L7
Plus Power £ B B & FL#A u%_ﬂ‘_i\/ézi] Kapolel 1% FE(KES) R B, 47.& A1 M I 100% T
FARBAFOERIL. ARAA2022F9 A 10 ARG —ERESR T, XK
kb 84 35 AR B4R B B R ) 180MW L% kA A% 5. KES f# 48 Bl o g T 158
A3 Megapack 2 XL ARBRSk42 9, B A7t B R b st g b WL & ik 4t

%%, AR By MR T FHd A,

4, FEEBRTFRBALIE T okeg T bits2, Zik—BHE 748 56Wh 91/ .
I F—M B XTI 2025 SFRANAEF, 46557484 700 MWh, aﬁ#%ﬂ;
2029 fFiA B T ARG A F A H . % L) 45T Hauts-de-France 3L X, Tt k&4 B8 i
1000 % R L. #4, Tiamat ¥ AL T 4= Fhs) T LB 2 aams Fabd
G,

9 @ BB
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5 XAR T L SLEH

5.1 T 24435

2024 5 £ B RKRITHEMNFRH A 53.56W. 4RIE SEIA #3%, 202303 £ E KRITLE
MEEH 6.5GW, FIHIGK 35%, 01mLFEH S, IWEIKRIS R GAAF LA
Bomoay g, 202303 AR FLFARITIE KK EN AGW, Fl3gK 58%, 155 T4k
FAR LR 45 69 75, 2023Q3 F A LRA] T 1.8GW 89 E# 5, R 12%, IRHE
29%, EEZ A SR AT RS BIMR. ARIE EIA, 2024 AT IMW 89
F E AL HLAE K A48 TR B 438 F 45GW, Av_k Wood Mackenzie #2 Renewables #94& 5 11
M, AL KFEEERE A 66W, FLIAE A 26W, Fit£E 2024 FRRITIEENA
53.5GW.

A 9: 2020-2028 4 £ E XK1 EAE R TR (MW)

50,000 -~
45,000 A
40,000 A

35,000 4
30,000 4
25,000 4

20,000 4

15,000 A I

10,000 A

5,000 A . . l . . I I
2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E
npAEK  DHLERK ARKEK wbBHB

FopHk R SEIA, HTI

BN 2023 4738 AR R A EMEZ IR L 58GW, FHIEK 30%. #E Rystad Energy &
4, 2023 4F 1-10 A, B B ARAAENE T OLE L F LI ENSTH
T, A, RN EORBNAKRTHIES, 2023 FEEFEARENEEHFAT
13.5GW, R3¢ 84%. v @, 12 AT EE 2 513 GW KRB ZRM T, Kb
% 5.11%, F)Eb T 3.48%. 2023 4 1-11 A BN ittt o 100.4GW K484, Bl
K 18%. LLBRAFEARE DB AR LK, AR B F 04 LK) 10%. B
W HITEERDE, BB TFAERS, AL,
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B 10: 2023-2026 FEx ¥ 27 B3 AR EHTRRA (GW)

140 -
120 A

100 -1
80 -
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40 4
20 A
0 T T T

2023 2024 2025 2026

RTF mBE mEM

KAk R SolarPower Europe, HTI

H K 2023 5373 LR EMEFHRE 76W. B AN K T HA 2015 F L4 25
4 10.8GW #FIEMNEE/E, MAT AKL @ ERM M LIy, —aLFT
TEAAY. 2022 4, H AF KA REINEEL 6.5GW, 52021 FKEKEFTF.
2022 R BT RN FIA 84.9GW. #R4E B ALKAEMIS (JPEA) &9TRM, 2|
2030 F, HAKRRITENEZHLF] 154GW.

A 11: 2015-2027 4 B A3 ALK EHE BZH R (GW)

12
10.8
10
8.7
g B84 8.8
7.9
8 7.4 , 71 15
6.6 6.5 65

6
4
2
0

2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

FoH kR JPEA, HTI

BPE Q3 #73 RKREAM 1.9GW, IRIbIEHn 6%, R LT 34%, 2023Q1-3, FPEHIER
RENE A 5.6GW, AT 2022Q1-3 49 10.56GW, T &L 47%; B =FF P EH3E K
WA AR 12GW, H P KPasER & bIbit 46%. £, Q3 FILEM 1.9GW, @FEn
B E AR KK 1.4GW F2 2 A 4K 0.5GW. B E 2023 4 9 A, EFEEKRERITENE
421t 69GW.,
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B 12: 2017-2023 5% £ 60 B A3 AR EA(MW)

4,500
® Rooftop Solar m Utility-Scale

\“’ \“’ \"" '3’ \" \°’ \°’ '1 ~° ~.° x" o *D 1‘ 1" v -1"' 1‘ 1"’ v ~?
g I\ I\

*Previous quarters may have been updated based on late announcements and inclusions

FH#RIB: Mercom India Research, HTI

ME RAREM 2020 HFFHigH K, AOASHRE, &KE 2022 F&, BHHLREM
75 18GW (2018 X4 106MW, 2019 “F4 4.9GW, 2020 5% 16.5GW) , fi/E R %
LEZE. 22idiE = Fe)Zk KK, MEAKRRE Y FMAEFTNE, KEBAE
. ARIE 2023 £ 5 AMHEBEUTE S 20212030 HF M EAE 2050 FiREEZER
WA K EAKY (PDP 8) , Moy KIB4L R B 47 %] 2030 4, ¥¢/w 410 7 TR,
HEFENEFLE 1283 7 TR, EEEMNEEN 85%. 2050 F, LEMNEEH
16859.4 7 F F.-18929.4 7 T K.
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FH R IR IRENA, HTI
5.2 A7 FER

1. HEEREE 1.1GW FPE LA L P B K84 KB 3 W & R AHL

(ThBEm) CAEPEE R A F ks E NTPC A FRANE) 45-F /3] NTPC REL K13 T
1.1GW Z 3 K A a it ARl . W& E it R E 5 B R A2/ 9T#, 45 NTPC REL
AFHLBWMELRRGEANARD . AT, KRFEXE AT 2023 5 8 AN E
SAEL Industries Limited 3£/ 1.1GW #§ n R 40T,
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2. 2023 -3 % A E 73 970MW KR EM, EEHK E 823MW: B L Ao E K
FE A2 Solarni Asociace #%, 13# TH L& T acit R, % E 2023 3 & KfA4E 0K
W3k 82,799 A, A EAMARFALIL 970MW, 45 2022 FF49 288.8MW ¥ K 236%. i
¥, BTMEE KFEEEARIRATIEZ T 80,000 N4 %, EAHEEH 823.3MW. EALKRE
k6T FAEIN 2022 SF49 6.7kW 3E K 3| 10.3kW. 2 92% ¢ R ek FF I EEH
12kWh 84 et — kg ok 5 %, TR LRI EAL 14a0MW A F AL A, X%
AhF B R A AT RRAE e ANE, A& ZE 2023 FJk, Z B it KFAAEER L B ENE
F1k%|iE 3.5GW, FM RfRfEwsEARit 17 Z A, L P/EERATIRE AR 15 /4,

3. ETIP PV EH M R4 G & FH: w4 10GW &9 TOPCon L8144 X AR 4)i% T 414,
HE B AT RASRIAH RA (C00) ZFMB K. PE L) 94 FRAL 0160 £T/W £
0.189 £70/W Z 18], FPEMMAREZ, #0195 £T/W., X T, BREYGE ZHi
# 0.243 £7U/W £ 0.300 £U/W, EEGEZMAEA 0.281 £4/W., FTEFFRE
(HIT) 2B 69 AR = AR A 0.173 £ 70/W, dEF L 0.209 £ 7T/W, BX A 0.250 &
FLIW, £E#H 0290 £70/W. *FFREFFEM (TBC)LM, +EME AT AL
FILE 0.162 £7T/W.

4. 2023 55 L REMB RAREM 496MW: 3£ F L B4 RIAR, 2023 SF4738 01K
FAEFE 496MW, £ 2022 “F49 25MW K184 7. # SolarPower Europe %4it, # %
2022 )k, FTHREKIAGE CWEEIEESH 1.8GW.

6 X, 7 338 L £ &7

6.1 T 2437

2023 SFRCM BT R RS 17GW, H & E R RT3 B AL 46w, Fl K 60%.
AR4E GWEC #k4B, 2023 S48k b R b 37 3 E T35 i5 %) 103GW, R i £
49.7%, P FEIIEEMA 656GW, ELbiA 63%, HELAIKE —, 2023 FLRiEL
e #738 EAE A B 11.8GW, Rl edifs, H b ZNI3E E A 11.8GW, &Ik 65%.
ARIE M KR 24035, 2023 “FRIGM 738 e EALA 17GW, H ik B RCE$738 E A
£ AGW, F)H3g KA 60%.

B 14: AR _ER 33 EAME TR B 15: 43k £ R 338 A TR
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mitE wHTEN w@H M R ehE wEOE = HETABK S ——

FAHRIB: GWEC, HTI PR IR GWEC, HTI

2030 FAdE EREEMNEFHEAE 66W, R ERLEIEFHAZ 21.88GW. 1R
A (2021-2030 F M E 2050 FikF R E R L ALEAKY) , BPAREHAA
W AHK (PDP8) , 3| 2030 4, bk ERLENEZTE 66W, EIEZE LA
4%, & ER RS HIAT) 21.88GW, KEFT R/ .
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B 16: AKX 0HHEAR7RMTRL
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6.2 AT

1. 1 A 15 8, $E 1S 98k , ERBIERELZX I HROUEL) . L, £EK
FFEARB R B i LR A =k, iR 2] 2030 441, #iX 30GW AR LR A K @
AR. BAT, LSEYSCEEZERA 2 ZTebiZdE HE % T, FFia+HFREEKR
FEEEANBERBIGBMITE,

2. I H, EHE K Nordex A T 2023 S 845 E L. 2023 4, Nordex 4%
7.4GW EAITH, 1k 2022 F49 6.3GW KT 17%. T HRX 5, A 19 4E RRF
TR, EFBRM TG EEE]T 86% R EMAHZEE. LHH. I T A, 23R
H4ed 3 bk 14%, 463 T £ 8%. b £ 4%A3EM 2%.

3. KA, ©F Aeris Energy /58] 5 FF £ R BAUE Sk 4 173507 X i, Fet kAR
AREKE 2028 Fk. FJEE] 2024 FHREGR R ZHEHKF], AANYESREE
EPHE, BAPAAE GG et R TRIT AL 2 2 8.8GW.

4. B, EPEREENEEEFE 2 (Suzlon) #2 Inox B4 2023 & &AL IT #
BRI X R R EP AR TR 2023 SFHG %S U e 2024 TSR B AARIT 1GW 4
B AULE R B

5. B REEA 18 B AT, deREILAI, BMASFIE4FE 40GW #9iE ERd 2
F, AEFZE. REDARCLELERTEZAE LS LREA G LR A G FEFELX,
GAE XA T R B F BRI AR ERFLTA, ZFHrad b, 258 I ET
At e R,

7 W T 38 SR AT

7.1 £ 283

2023-2030 H-A R F3Hd M FIAEY A 5000 12E£7T, FitA 2030 FlefE. &
¥ IEA 3B, 2016-2022 “FA3kw WFHZFE 3200 10 £ 0, it 2023-2030 4F 4 H
FEWIK LA 5000 1CEA, B 2030 FuA BRI 6000 12 E 4, JUFR SR KP
th#4E, 2031-2040 5, f£ APS (B TP ARt ) BT, WREHZKIKELZF 7750 12
%70, JE 2041-2050 “F45i£ %) 8700 10 £ T, fE NZE (A EA4F) % F, LML FTE
B, M 2035 FF44, ARl WAEBTERE 1 ZILET.
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A 17: &S REFHFR
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7.2 A7 LR

1. £E#E3 (DOE) 16 H BH —IAF 3400 7 £ 060 & W IR 7L 3% Fo B mk1X 56
PR, ARZEONTEMH. i, X0 11 AN 12 AR E, Xk
R B R A AR e TR R R ik AL W,

2. EE% & Policy Exchange 89— k4 27, B & TH#few ek 658 R LT &/
AR RGAR, ERKEMNBREE, X —FRILw” 5 H4E 3% B AFH K 10103k
4%, MB|T/AT LM EF LI, RbRANIE I8 445 3510354,

3.1 A 16 B, HEXALIMNGELTRRAAHIHRE AN 6G8 RERT E XK
W MM TR, HLhma R8P o, 49 22 7 P REfed b oy A4k 2
2| %7h).

8 &3k ESG L JLE 3
8.1 £ &4k
N BRHA TR HTHEDHA R, 128 BOM B HA B X HIRARIKE, BRHER

AL BN A& A L ) 63.55 BRL/ok T 23| A 61.38 BAL/vb, R H BRI FE%.
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B 18: B BHEABIHREMAE (BT L) BARRE (FHE)
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Fop R IR Wind,
8.2 47k Fif,
1. bk & 3R 4E T R at F A & 4w 0 56 R AR B HEIR A B A B AR E RO
WA B AR Lk BT AR ) TR AR HEAAT A AT, EFHAL 21 B IREAR,
ARIE, BCAEE M ER £4H2 4 2030 £ 2034 FH AR B TR 45%,
2039 & AT Y 65%, 2040 V4S8,V 90%.

2. 320 F AW fob gk HAG KIEIRYE TNFD AEREFZ A R EMSAA, 1 A 16 8, A
RAR £ S E TAELL TNFD B R AN IE £ AWML AL LS A, 2k 46 NEXR
HHLR 320 RG] A BRIIEBAAM AT FAE 2024 W55 R EF- 44 8 H N 8) 5 P ARAE
TNFD B HEATIGE .

3. ScottishPower 4% /F % 5.4 10345450 B4 E LIRS, ScottishPower & A 3t 3
SP Energy Networks 1L 4% % 5.4 103848, A T4 e R A&, XRETHEAS T
EAEEENGEE Z5EMRR, o) ZIRE KR, %53 80-85GW #7574 4ER
ZE AR ARG IR Y B 3L AR H, ERTEEAXFRBNL TR, M
tRERTFERL AT REH—%, FEART 600,000 % AL HHERI A ) K
%

4, (EKAMEELRIFEY AAT PHRE, BRESFEWMEZRRITE. (K
ERARNFE)Y AELRIETE, BRARENETRAMEHHELERL", LIEEE
B M SR ARER K, xR MEES 6 AR K M) AR B RS

5. KA I BER A A AR R E R ELE 9038 AT 2024 SFF Bk Lk
. 1A128, BXADMBIEAT A TLLIENEHENETRRE L ELE.
ARIFIZEE, KA AF = E 208 Fk 2 RGBT F WE R AMEA LN Ko
IR FHFE AT, T TATE DL R THFE B 2024 FF I 4HE
SRR oA £ 13 E:,

9 N4

1. BREH A8 R BF IR R BRI,

2. B ) T3 BOE R AR,
3. WEHEHENS, TihFEALRRLGNIZIES).
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APPENDIX 1

The prices of natural gas futures in the United States, Europe, Japan, and South Korea have significantly declined. As
of January 22, the landed price of imported LNG from China was $9.20 per million British heat, a year-on-year decrease
of 55.07% and a month on month decrease of 11.04% compared to last week; The natural gas futures price at Port Henry
in the United States was $2.42 per million British heat, a year-on-year decrease of 23.79%, and a month on month
decrease of $0.48 per million British heat, a decrease of 16.59%; The Dutch natural gas TTF futures price was $8.81 per
million British heat, a year-on-year decrease of 58.97%, and a month on month decrease of $0.82 per million British heat,
a decrease of 8.52%; The natural gas futures price of JKM in Japan and South Korea was $9.69 per million British heat, a
year-on-year decrease of 51.84% and a month on month decrease of 13.37% compared to the previous cycle.

Inventory in the US and European markets continued to decline month on month. According to EIA data, as of January
12,2024, natural gas inventories in the United States were 3182 Bcm, a net decrease of 154 Bcm from the previous week,
an increase of 350 Bcm from the same period last year, and an increase of 320 Bcm from the 5-year average of 2862 Bcm.
According to GIE data, as of January 21, 2024, natural gas inventories in the 27 EU countries reached 848 TWh, which is
74.4% of the maximum reserves, a decrease of 3.9 pct compared to the previous week.The international coal prices in
the three major ports generally showed a downward trend, freight rates fell compared to the previous week.

Coal prices at the three major international ports fell overall, and freight rates increased week-on-week. As of January
19, 2024, the spot price of Port Richard in South Africa was US$96.2/ton, down 4.7% week-on-week; the spot price of
thermal coal at ARA Port in Europe was US$113.5/ton, unchanged week-on-week; the spot price of thermal coal at
Newcastle Port in Australia was US$126.77/ton, down 4.0% week-on-week. In terms of freight rates, as of January 19,
2024, the average charter price of Panamax ships in the Atlantic region was US$14,565/day, a week-on-week increase of
USS$590/day, an increase of 4.2%.

In most parts of the European power market, trading prices fell week-on-week. According to Nordpool data, the prices
are as follows: UK at 86.57EUR/MWh (-13.42%), Germany at 83.20EUR/MWh (-15.58%), Finland at 91.89EUR/MWh
(+10.96%), the Netherlands at 82.07EUR/MWh (-14.74%), and France at 83.00EUR/MWh (-17.17%).

The month-on-month increase in installed capacity of US large storage in November was rebounded, and the growth
rate of installed capacity of European household energy storage in 2023 has exceeded 90%. According to EIA statistics,
in November, the United States added 0.43GW of new installed capacity, a month-on-month increase of 138% and a year-
on-year increase of 441%. It is expected that the newly installed energy storage capacity in the United States will reach
24.7/34GWh by 2023/24, showing a year-on-year increase of 103%/35%. In November 2023, Germany added 466MWh
of battery energy storage capacity, with household storage, large-scale storage, and commercial energy storage of
385/66/16MWh respectively, a year-on-year increase of 104%/-27%/+53%, and a month on month increase of -
5%/+96%/+5%. We expect the installed capacity of the European household energy storage market to reach 9.6/12.5
GWh by 2023/24, a year-on-year increase of +96%/+31 %.

The newly installed capacity of solar power in the United States in 2024 is expected to be 53.5 GW. According to EIA
data, utility-scale solar projects exceeding 1 MW will deploy 45 GW in 2024. Additionally, conservative estimates from
Wood Mackenzie and Renewables suggest 6 GW for residential solar projects and 2 GW for commercial projects, resulting
in a newly installed capacity of 53.5 GW in 2024. In Europe, the newly installed capacity of photovoltaic systems in 2023
is expected to exceed 58 GW, representing a 30% year-on-year growth. Japan's projected new solar installations in 2023
are expected to exceed 7 GW. In Q3, India added 1.9 GW of solar installations, representing a 6% increase compared to
the previous quarter. Vietnam aims to increase its solar capacity by 4.1 GW by 2030, reaching a total installed capacity of
12.83 GW, accounting for 8.5% of the total installed capacity.

In 2023, the new installed capacity of wind power in Europe was 17GW, of which the new installed capacity of offshore
wind power reached 4GW, a year-on-year increase of 60%. According to data from the European Wind Energy
Association, the new installed capacity of wind power in Europe in 2023 was 17GW, of which the new installed capacity
of offshore wind power reached 4GW, a year-on-year increase of 60%. The new installed capacity of offshore wind power
in Europe mainly comes from the Netherlands, including the largest offshore wind farm in the world - the 1.5GW Hollande
Kust Zuid.
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The grid expansion progress of European and American power grids is constantly accelerating. The US Department of
Energy has announced a $34 million modernization and infrastructure upgrade plan to improve the power grid reliability,
resilience, and safety. A report from Policy Exchange, a British think tank, shows that the UK's transmission and
distribution infrastructure has not kept up with the growth of renewable energy, resulting in a large amount of wind
power waste, and the progress of power grid equipment replacement in Europe and America is constantly advancing.

The European Union set to push for 90% emissions cut by 2040. Euro carbon emission trades down to 61.38 euro/ton
this week from around 63.55 euro/ton last week with limited trading volume. The European Commission is set to call for
the EU to reduce its greenhouse gas emissions by 90% by 2040 in the latest stage of the bloc’s overarching climate goals.

Investment advice: The solar and energy storage sectors in Europe and the United States have maintained a growth trend
in 2023, and the industry chain's prosperity continues to improve, Chinese manufacturers, as major suppliers, are
expected to benefit greatly from the energy transition in Europe and the United States, while rising electricity prices will
improve the economics of energy storage, power grid expansion demand in Europe and America is strong. It is suggested
to continue paying attention to the residential energy storage, integrated components, and power grid sectors.

Risks: less-than-expected growth in demand and policy, slower-than-expected reforms in the European electricity market,
and geopolitical risks leading to price fluctuations in traditional energy products.

24 Jan 2024 18 @ hﬁﬂﬁg



& APPENDIX

TREAUE

ARREGHEE G4, A0 G588 RMAA KA (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) e 38 Bl FRAE 47 s
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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 447 JFASE Analyst Certification:

Ko Wk, ERRE (i) RERRE T O E AR T ENSH AR P RANETRAA B A28 A LTI OMAIE, FL (i) RORH P RAETHL 5 AR LRE T KT
HEKRNIALLRRAEANK; RARRE T A8 BN 0K, AN (QHERNOTE) ALY HRBARAMAHE, ABRANTE (RLEER1N) BRLERHRL
RERABH 3N TR AL HRARIREFriTk B 47208 49384, 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.
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RREZA B 3T A KRG IR IRE Fr itk B 4748 #9424, 1, Allison Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.
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FINRA/NYSE 895 R A0 A LI, K AAH% P R AR R —% 5. Most Recent Full Quarter
BTAF, Ak 1218 MATSATRASBRAIRE 10%00 £, KAEZ Underperform
T A
A2 AR BK-TOPIX, $hE - KOSPI, & 75 - TAIEX, ¥ & - Nifty100, £
- SP500; ZALATA B A T - MSCI China.

Ratings Definitions (from 1 Jul 2020): Outperform
Haitong International uses a relative rating system using Outperform, 89.4%
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.

AE203% 120 31 0EREGRENTRENF

KFXF ;L BTXW

(#7)
BRAEGRENLEEE 89.4% 1.0% 9.6%
BRBITEP* 3.9% 5.6% 5.1%

R BEANMERER B FATEP T BT A1,

LRPAFHEN, PUALEPASEENEAERTRT, THALEKTIA,

RA R FINRA/NYSE 893 B AN, BNF B PSRN R~ A5, FEEA LR P ROAERRGRE,

RAHRREARN (£22020%564308):

EN, AR 12184 RS A ARG E 1094 L, KEZ T

P, Ak 1218/ ARG RERKERRK, £AER LT, RYE FINRA/NYSE #3 RN AAN, SMAH% T HRANARA R -4,
£, Ak 1218 /M ARSI KA SSRGE 10%A L, KER T

AW Z AR A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ & - Nifty100; #0874 % A 1K - MSCI China,

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

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 1.0% 9.6%
IB clients* 3.9% 5.6% 5.1%

*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):

Underperform

Prior Full Quarter

Outperform
89.3%

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.
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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.

B ERERAAE: BRRRAAITE. RAREERS, FERS PREGEA LB RZRATHL, A4 AT TROGABIGREZIUME, BHHL ZEMEFES
THRAREHL, Rk BAEMERTERBEE, AIEAERA.

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.

BAEG A REE: BAERTHAGRPRARRBANTE A REAEEAPA, HAIEA (600837.CH) , BEERT LANEND, LATYEAATE A ROFLRE, 2
R, HAEREA S HGEARANRRES, MAEEERSEEANTE AREATRA AR,

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

HEE L 100A K (Q100) 4k HEE R QU00 8502 04 100 L FBEAFENRAPE ARN I EF 5, RERZRELATRENFkLA, FooxTBEER A
REAREThRLOHFE. #EEREEH QL0 BHANMEELF.

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.

BRSA (FIN-ESG) BEBEF P REHK: ERALIO (ANESG) KIBZAT, FHLFAREALRAREREN:

H—% A (FINESG) £ 4 i RRTHARFARARTERS) (UTRAFARS") AFLEREHAFELFERK, AXHE RO EARETERTAEARIE, 24
BB RIBAY, FRIMAETMAIIHRTER, CRREAETIASIMBE, BERBFAARLRT RMRE, A8 AT EMMIAHE T4 BRAARBEL
# P4 RE RN AR BRE AT,

B 2d BRAFRREDG B RIATRF  KIARALAIBRAIE D KR AR LA, AR AR R AR R DR RIKA ALE 7 115 B 41
i, RRARERL LB HORATEN . BITHL S A0S KRB RNER—HEA RALAOHRE, BEATHN, K (BHFLEHES) MRALTERN, TENHL
SAITEA B ERRA TN,

F 24 ARERRALR TR, ANARERGEAMA. AZANAFRBDATIR, EAMIMARREARE T 0L RATEAZARD 8, R ARER A
Ko 2HL %E LA, BRGE. K% RK. 85, TR R4 B BRI RE. AR, T BERAHEE. R ERBRARS, FURRARRALRE =5
RAKY, WA P AREALORETE, BRAKETE,

FOL ARETERAAR, RERREFEERALRDAAE (o CRRRER M) (RRRAPRE (AME) ) (ERNBAKR) F) AAZH, kit
WAHARIT, ZART P REERBAA LA AN RIT—KE), WAARTERATH A,

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. 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.

TELTAY:
FEEANMERE: ARSGRERFEAZAARAZ (HTISGL") HATH BN HREFALARAD (HTRL) £47, 73 RBBEEFBEARIT L (F51%) #
AEAERZNEFD GLEARBEN) ABMER, HARIREE HTISGL 494 % H B/ 4 Haitong International (Japan) KK. (“HTUKK") #3080 FAA4T, HTUKK R B Ak AN 44 %
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TARTRE.

BEEAFRRE: AREONFIEAR S KTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) Ff &
7, B4EHER L A% 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) L7 /A& (44kA TWER A1 ) HAFRRE, HISIPL T 2016 % 12 A 22 A4KM
FRAEBEFREAZRA A (HTISG") #—3 4.

A R RE LR E A LA LRGN, 24T hEEEREARNARAL R/RAEEFEARANARRR AL RTHERAA,
AXHFEGAALECRBERRATERR, 12 HTRL. HTISCL ZETLWE TREBREAZAA RS ("HTISC”) AT LM, T E A EA M RMAETR 7 78
FRISIE. AXHRHANEABREARS DS, ALK, BAFTEE, ABBBEALHER. IHPRANEAN]RERZOAAFEERRTLRAONE, ALHFE/
FEBRBEAEAE LN FAEFREMREN, EXLARETER, AP RANEATELERTEEL, PRATFSRARTARER PO BARATH, WLELTL
TRAMER FARAE 0, TENEAF R REBRGLR, REBR RS, BT TAY, AFATANRGTEY, B REANANETA. ELLART
AHPHEBGFEAET S TR, MRFALRIE G FOMEER, LEOM LKA EE, BIELA AT HFEERNEATEH G THRE RK. 2. 28
LA aNELRE, WRERTZAHEARERRTEATE, HhTRAAHFEANMHAFAETABIABOREK, HNG ALEE. B RARBAS R LKL
f£,

A KX AR EAMTTRI, HTISG AAMA KRN, FAEEAR. EFFER, HT RN LEARKIM AL MEEARTAERRA REIECNARTE L.
HTISG M4 E R . XA R AL LALHTE HIISG AR E P Ao d) RS KL R E AR 0 XRBBTHFEENRZTSH K%, HIISC Thh 5 ALHARENRELL
—HMBETRR, 2 HTRLEA XA RARKHGRBEAT BEZF AT, BRI,

i PR B R 3k www.equities.htisec.com , BHE5A X EARGFAREABLAZS RRIOAEPFRLHNNEE L.

FEEMREL L KRR E A LINERR RO R A AL INRA AT ZMEA AL 145, FERZ AR FINRAA X5 ATAR B AR a Al AFEEREE
EARDNE 2281 FANZRA.

IMPORTANT DISCLAIMER

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

PRFWE B

BETIAAAL, ENETH L EAREREFARTR T b MR AT R ) ORIAY LR ELFEE RRLR MG E R EAT.

AREFANTRLER: BAEREARDA RS (‘HTISCL) R AR AMARE, HTISCL AERRARERS 1 £LHEED (NBIEALY) HBHIRAG, HARREFFHA
GEARDREH) (BREAE 571 F) OATEARSFO") FIRENEART, EAEHIANEY., AFRREMZEL SFO FIRZHELEFE". ARREAZTEAR
WRELUBRERANGE, EALRERFRRE P ARG E SMEET R, AFLRENREARALRE T FARELMROETETHHKE HTISCLAEAR.
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ERRRANBLER: AHEREH HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PARAEATHE HTISG BB 5 NS, HALEEEM, BIARLEE£THLRES S/
RATARBRIBMENAR, AFLRERBARE 1934 £ EBEAR) " F 1506 FARMBREMG 1 ZE ZEMHZTA 1 (“Major U.S. Institutional Investor” ) F» 1 ALHH
&1 ("US. Institutional Investors” ) . /e 2 EAVE T Z A AT IREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st Eam AR &, ETKAARRREWAE
B, FERBARRRERBENE ST ETEAIA A LRI EE LX), RAEL HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %45 (212)
351-6050. HTI USA &/ £ B T U.S. Securities and Exchange Commission ( “SEC”) 24247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1850, HTIUSA A % 7r#% 5
ARRRE, LRATET QAN EEMRAT, KAAFERENETEERTE, FEAEEMTRASRA, LABEL HIPL, HTIRL & HTUKK A#47 % £iEA 34
RERIENRSG, AFRRE T I HOIPL, HTIRL K HTUKK 247 A A 2 M AL L FINRA 69 BR K A7 B84, ROt TA AL FINRA £ 2241 2R 5 A HANNRA, AFES
FOWIRIKE BN R A EAFRA, BRAARRE PARNETE LB EARMELBIL (04 ADR) THAE-TAR. FEBRATHEATERA M, XFAZEBEANY
AR, AREEBEASMRRBRILNE ETRARA, SEATERZFHRLROFEARE LERNARAEO KT ZR, ARLRE PAELISMI LT B4 120T
EAIRAERLENEATRMENMAZT LR Y0, TEAZFEAIRXERILNNMERMNFALBAR GF0, 2EREANIAR@HRE:

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

New York, NY 10173

KA ABE: (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, HTIJKK, 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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARAREHBLSER: AP EARERE (THTE, RAREBNAT, FOEFBMATKAR. RNEAAREARSE) AARBER P B EEEARKI BHAHA
RATHA G, FAREAKEEENL, AT OEAF MR ETENELE, 2557, AXHETBFAMAMLEAGAELESAN, RbREHELE XLt
AR, ERETEHERAA ORERATZH, EMEARA RANIEAEIEAERNFE R ETIEARET R ARG, BRALHHARAS T LERAMAR.
WEXBRANBLFR: AETEATRFMHYAEREEA EEMME RN EEERA B EEANZATNMIEANEARE, AT IR EAENE KO EMEAAE
BT AYRBEDB @A F 2 KIEARE PR B 449775 T b Haitong International Securities (USA) Inc. (“HTIUSA”) P 546, %4 & — R 4%4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 940 /33] r EFRXf# %% 1 (“International Dealer Exemption” ) #9X 7, T34
B RIRFRILLSE, EXBARRLLA. ENEX, BEMAEETERTHTERBEAETEANBIAR S, RAEER, [EIATFL. MEXNETIEALRAK
A REAMH AT BRI F KWEZF M, LPHANE LRATRIEANRKE, ETERARNF R Biik, ARIGEFHHN, EMEKGKEAGBEAN BT
National Instrument 45-106 Prospectus Exemptions % 1.1 F 3% Securities Act (Ontario)% 73.3(1) % ATALE &) TATH KA 1 (“Accredited Investor”) , H& EZERAEAT National
Instrument 31-103 % 1.1 P HFALE 4 1 4THKE | (“Permitted Investor” ) .

Fmk R A BLER: KR IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [AM8] 2 45 2013114006] T4 Ak 324, HTISSPL RAFA (MARFLE) (%
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110 %) (“FAA) RXABEMSRE, T (a) REETFiEA, %%iﬁﬁﬂﬁﬁh,zwﬁmiwD%#%%minﬁﬁém ) KERAKBH KiER GRS
ITAREANRRIN I ARE . AFLREREAHAS GEARAE) (£ 289 ) £ 40 2ATALNAMERE, S TRARRRERFAAR 240X QLM
A, KARREORAEALBLATIZES HTISSPL B £

Haitong International Securities (Singapore) Pte. Ltd

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

9% (65) 6536 1920

AAREANELER: AFARE WEREFEARRA AR, §EPKANERTE BNLRRSRET ST AL RN (4B ALRIAPZ ik (“FEL) ) £ 61
(1) %, %1711 (1) &ehdirR £ 440

REARBELA N BLEA: ARE HAZHTF 4 Haitong International Securities Company Limited Fr &4, ARERBOALTHAZRNELEP LA, FAEERS ARS

HEANBRATAR AT REELE P . BARTERIMARTERNE P MHRAARE ., Haitong Internatlonal Securities Company Limited 414" A AW 6 2k M3 DA BRATH

RAAHRRE T RANFRCEAARAERN 05% ., HARBALEXREATHANCEBLT XALCHET TALA.

BAABHFEWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R38 i
KALEAPEEER S (UTFRANSICY) A8 (RRALENR) XHF 2016/396 SAEERXALILAARRL, AFAELRTIE 2000 F (3 %) ARKALARKE P

RELBRSHEAERERAARALLRBREATHER, ASIC HATERTEATRERR: wwwlegislationgovau, Al BB LRRS LB EEEAMLNTH, #
FRESERKARFERNERALER.

GEXLENRBLER: AREOAFTEARLS. BTFBATRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %% 47 Haitong Securities India Private Limited ( “HTSIPL” ) At

AA, @HEHMER LA E Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (4484 T WERHH 1 ) BRAE.

BRFHH 4 AR: Haitong Securities India Private Limited

SEBI A1 #4247 2 A5 : INH000002590

Jb3k: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1349122 43156800 4 £:491 22 24216327

AMAB R BNTHEAA: Prasanna Chandwaskar; 75:+91 22 43156803; % -F 844 : prasanna.chandwaskar@htisec.com

“FiEE, SEBIRT4YEAA NISM BINEF RARIE T MRS AR T A REMET R RIRIE"

AR RABREARR, A25RBFOFERERMFTALHRERIA.
WA R EREAE A RN 2019 %, REHAHRA,

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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