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Global ESG and Energy Weekly: Sector Prices Fluctuated Slightly after China Holiday, US Bulk Energy Storage
Installation is to Maintain High Growth in 2024
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- #8312 7F Flash Analysis

(Please see APPENDIX 1 for English summary)
AN R

FE: 1) RAA: ABTE ING 3| EMAT M L% E%, 2) &h: FEKERBASTIHE, AL HhtE
RERIIETRIE, 3) AhgedRd: K3pdibd i 3 A /38, —Z KM HKE 2 AFTF. LS Fank
kb, it 3 AEART LA TRKTF 30%, it 7 A Wi P RARKDE. LA RKBENSIRFLBEE
Hh. 4) RR: ARF LN B, AFRASTHHAE T XK, MRERGTERF. 5) NE&EHN: KB AAIEIF
1060 MW, AL ARIMNA PT Fil, 2024 5o P fA 2 a4k 44814 5000 12, FAEHFE. 6) ESG: (AR R &
T IBATEA) AR E AT AAETACAIRA F —HE 110 EH, B RATEGENGE XA # T B HR T 39 X 5 4
B, BH 2T,

£8: 1) RARA: ZRRARABEME LT, 2) & 2024 FEERQENESHBZREERE, 3) iekéE
W FAHA PO AR RAHIE, R E 4R K%, B EA %, 12 A 2B X8 EMN 1.236W, R
P+332%/+185% (MK _E A Fl 2.35GW), &ATTRIT 24 F £ EEAEHTIE EAG R A 40% 04 £, 4) KK HRIE
EIA, 2024 FA2iT 1MW 690 5 AAZ K FE AR B 3531 F 45GW, it 2024 F KA 688 R E H 53.56W. 5) K
WEW M )M iEK 2.1G W4 Empire Wind T B 5RAF Lk, %] F 2026 FH KK &, 2023-2030 F £ EHF)
WA T A 440 1CE L. 6) ESG: 2024 F69 K EETHLEMRELZTMY LA, IR FAE @G FF4E 2
O BXE, RIAAHI L BLER T AT T K.

B 1) RARR: BN RRAENMETAT. 2) &h: BFEZKE ) HEMEARL B AL, KB FEFIRL
TR, 3) BEAR4EW: 23 FROM P AEEAGE R IR SKTE, EAKMEAFRE. 24 F 1A, 1ZEFIE LR
HLA 310MWh, RATTRH 24 FROH P 45T 39 EAL 12.5GWh, F)H+31%. 4) KR BN 2023 F3738 01K & 455
A2t 58GW, Rl K 30%. 5) RMB&WMW: L4435 Z kT E BalwWinl. BalWin2 & AT 648 TRUR
DC34 T w4 THAF, AF k5010 T. 6) ESG: BAZE R A A A4 it X T e RO &) 12 /3 5K 1EIR B
FFAIE 2331, VA EAFFEH A "N EEE R T W AMERS,

A 1) RAR: 3| 2050 A RAM B EHAmAmEA L. 2) @A FPEBUF EABRBY KT H AR >
fe, HRIQIBEZE L. 3) RR: 2023 FEPE ARG EMARL 106W, FILTHEY 28%. 4) NE&EM:

TR EERE AP EF F I (Gujarat) M 69T B 424 91 6 EN156-3.3MW R AL, RALEH 347 35 B K hnik ik
i#. 5) ESG: PE R T 48% %15 P A L I KA 2 iF 4R,

B#: 1) RAA: DHRARAMRNMBTHE. 2) &h: BAATRLANEEH, HF2 A 28 AF4x4@5%—#
W, 3h 09 4% 5 FORFIATH Wk HEAR., 3) fEE4ER: FHE KR ER T E w5 F4ME; HA4NE Future M 49 5
AEZ LB RS T, T FEEF /AL =2 SDI. 4) KRKR: B R 2023 FHELKREI TR AR
7GW. 5) Re&WM: $hEF 3% LR E Haewori iF3h i LR W 2 542 3 53 B a4kt O2F &, $EEZFXE
LRI E R, 6) ESG: B ARI TR T HRE d ERAARILE AT A

ABE: 1) RAR: FHRLFRARALGFRGY . 2) & #3BUHFL SVARE £ F WU & 1200 L LR A L
WIRE, 3) RGP R IAE AR LBRIEK E 2024 )R, 2025 - FRAMBUHIE AL, 4) RKR: A
FAREM 2020 F HikHK, NLBAFHRE, 5) RBLELR: @Ak £ HAIANH 23] . & &7 5597 A
EEAE AR, A 40MW TR B 324 8 6 XL, 6) ESG: Ik 8 Lt bAix AL ) B R 43R4 /B ) 222009 B IR 7T 3548
KRN L E L (ISSB) VA £ /8] o K AL 8] 3% 6 404 2K o A ah R IF 514

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
K&, A TiHBERGIVTITIER, TE2WEFAfLTEH, HAREME. (Please see appendix for English translation of the
disclaimer)
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1V ERTIHE ESG I EH

1.1 RAATHE 23

1.2.1 £ Z2H3E

KB +T E NG 2| AN AT HMI L g S =%, Ak 202442 A 26 B, FH ING
B REM A 7.98 £0/8 F kK, BAT—F T 6.09%. #&ik 2024 2 A 23 8, ¥H
LNG T34 3923.74 70/ 8 B3, BRAT—F TH 3.42%. AH+E NG 3| A
FTHMTHRERZINATERSEIVAF L IEE, DARLFHRAETERA;RAT
kB2 FLE R R

B 1 ¥HE NG 2 EH (RA/EHER) B 2: ¥E NG T3 (A/LFHXK)
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gV P F T F P N gy Y A A A ST wx '»'\"\’ ’\:\ & g
R R R R B . B R B ) P S R P R N L R R S oV
O S S I S I S S T S DM SR L R L S L S I I M
FARIR: Wind, HTI #KARIR: Wind, HTI

EA NG AR LRSS TAT. LARKPERTLA P LTEFRARE, ABS
WETRAH®, LHBNLE MAEATAMNSR, TLAPREIIE>, &
T HE R, KA PICE .

%1: 202452 A 19 8H—2 A 25 B R XA AR

R&aM

vk, )

R MG 5k 4750 5150 4864 -5.55% -36.42%

G Rk 4500 5420 4631 -14.56% -37.84%
IR A5 B E 4500 5000 4643 -7.14% -37.68%

BTG

HF N SE 4750 5200 4879 -6.17% -36.22%
. & W8] AL E 4900 5400 5043 -6.61% -27.96%
" % P 3) By Al SE 4900 5400 5043 -6.61% -27.96%
. % i do RS 4200 4550 4350 -19.44% -35.07%
o IR RSk 4200 4600 4286 -20.63% -36.50%
s T ifgih TR AL SR SE 5100 5500 5186 -9.02% -26.96%
= F L Bk 4630 4830 4716 -6.24% -30.13%
L& Lif A5 AEISE 4120 4550 4393 -5.53% -32.93%
. BPE == & 5600 5600 5600 0.00% -15.15%
A LS R===3 ] &1 5800 6200 5971 -1.14% -12.19%

FHRF: Wind, HTI
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EMAATRATERRATHOMSRAEEH RN B LT, MAEATACT, ZBEKX
l_lk)ﬂ)’/]u'}&g\l . BERAEE M, Rt RAFELEE, KBS RKES
, PEARARATHMAEHEED.

1.2.2 R A FR
k2. BEER

X

ok
A T

ERAK

K7 %Y R2|, RARARE FKF, MRRARAE R A
I A kIR, RIH LA sEY B NG iz shhs, Anbk
e HE AN AR FAL qugx\lﬁz KM-FamAgE IR, PO
R RARAAND LA, T EBIme A 555 F KRB &E,
CHBAMTAKER | RGN EE éiﬁuﬁa R RERAL . B
BRI T TR PREDLIZF FIE 4R AT, HRERARE B RA
E4, HMASEA CNG. LNG. LPG %75 XAk, #4RHA
ARREKFE. —FwBHZAER, FHEIT
RAEMR. F) 2030 F, RARM T &RRN FasbZi23] 10%
vAE,

w4

(FEY 23], tobe RARAEMZHEZR, BN RREAHSH

RACR, ot RARAALE. RELFMKERST lﬁEU:%
ks | e PEALB RURE R, K FAe A AR, R RO

CRLTRBETAT | ok st R B A, Bk >, s b

Gl FRA S ERARRAR. AP SRR E, feit o
A7, RARBRAR A, F) 2025 %, BLLE & F4E4/E 145
Tk AR .

A (R TRETIMEE | BEERAAMBMEFS LK, EERARRAL A E

’ﬁ%fﬁ R RREA BN | Mt 3.31 70/ F KR A 3.61 T/ H K, A 20243 A

BA R ER G iE 4n) 1 B ALHAT.

TR, BBUFR L, BRKREA, HTI

A3 TBHFR

gL

ERAE

2A218

CRE—TIA N EP S RIFAEE. B, BEFF SR BERAECRERT L, T
FESEINELLE TR “RiF—F"KATEPHEARL 1000 125K, EHEHGZLT
150 2, REhiEd i W EAGBRXERFFRRGIAAT, H4THLBFREFRE
AR 30 1Lk, HAKERWHZ—eRAMAER, RAKE KBt Rt
JLF S,

2A 268

BHRARBRETEABL B0 S, APHE, LLEAKR S 26 KB RERER
25213107, BREFET R AL 5900 7 7, RIALFZ.

2A 268

B R EAE B FRARAS05 7 25K, HA4480 Fimk, Wit 2 AL RAATE 14
L7 kvA b, B3GR 13%0A b, 47 £#75, #FHFFITFI1a”.

2A278

#E2A28, PROHEHI11. L 13 H. @ 9 VAR 24 W EHEE LA R AT T
Rt FRRAARL AL F K, EAHALRBRBETLIET T2HER.

FARA: FE R

BATAM, EFRKRAN, HTI

JEBERR
5 @rﬁq}ﬁg«ﬂe
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1.2 9, 7 ¥ g L E A

1.2.1 £ 2536

AT 2024 F 3 ARIEMEMAETEL L A, TR, HIk. LiESF A 0.517/0.456/
0.468 7T/ kWh, F 3RH+1.8%/-2.1%/+2.0%., 2 EMS B EZ HHNL AR =_ALT,

PAT— R TR L —h) R Edhat, HAN £H 1.3605 L/kWh., 16 A4 T KiF4
B £8iE 07 AL, —RIFLEHFE, KA. 2R T, LT, Fik.

LR AN, HAE A R B RAT RS,

A 3: &4 TREMLMAE (LK) A 4. iR LEHE (CTRA)

07
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18 28 3R 48 &8 68 78 8H 98 108 1183 12AH
m202FEEHMEAEE ((ZTRE) m0BELHSHEE (CTERH)

I kit L] I# it TE R =W Ela s W
2MEIA R R R W 2452 S R AR R W 2443 )] 450 L O FUE e

KRR AMEE DR, HTI FoRHR R B RALRAE, HTI

BE 2024 F 2 A 21 B, RK@hiksh Lo mAEI8ECH 730 T/, B IR+0.27%, [
P6-0.27%. BZE2 A 238, A2 BB B (Q5500) Z46 K M A 749 sufod, JE IR
He+0.67%, [ H-6.61%; LT8R AL RN A 122.29 £0/74, JFIR+1.12%,
B 1b-29.68%; 32474 RB 3) A BEILEN 4 92.09 £ 5T/ 74, JEIRH-1.30%, [ -37.10%;
TN EP M (Q5500) EIRMA 1020 T/, JFERH+0.20%, F)EH-10.60%.

k4 BARANEE T

B o R AN A *5 R & £ & A
k5 \fi N b N é} =%
RENE A }”Z ;u 7;5?0) risded a4 0.27% 0.00% 0.41% 0.27% 0.14%
f“év e = J g.:»/,\y:
@ i“@”g?]ﬁ%%ﬁfgm TEAS a9 0.67% 0.27% -0.53% -6.61% -0.13%
)

R I (£ A

A jézﬁlk’;‘)“"{" (R 122.29 1.12% 0.16% 0.66% -29.68% -7.35%
W H 42 RB ) AT (£ 7

= RB%?;‘%L T (RS o500 -1.30% 0.23% -17.92% -37.10% -19.22%

=) E Nea > 18 A
JRE Pm([”}u( /8300) SRR 1020 0.20% 2.10% -0.29% -10.60% 0.69%

FoH kR Wind, HTI
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w1, FEKERARYIESE, A AT RERMBTRE, & HETH AL
RECERIFRTIEK, AR EFF L. AL, AAHRAIHFREAD LKA
A%

1.2.2 R A FR
%5 BEER
K 2 # iPBA%
2024 531 F 4 KI5 B I RIGTIR AR AAL L iR
HARSTH, LFeHTHERASHELD G
e €2024 FTTH AT IHR HIAE | oh 28 MR, 2RBIHA-AHE, THE
R ) PR —EAT B AR P RIS 0B A
BAEE. SR AR QRSO ESMETAEE
EES LR 2

R E| 2027 F, WARARRPATRAZERA, F
KA L R A R B R K FATEY S%uA L, BREERHA
TR T A RN R AR, B
N AGATRAERZ RS R, LFLEIHR
BEBEFERIAE] 20004 L. # AR AR AR A
SEAF, REOULAB/EPFEHF A AL LRTE
7.

(% F Ao 3% b, R b A A7 R AL
BT CECE D

KA R: BHUFR3E, HTI
% 6: AP
B 18] FEHNE
eiB e R A AR, 2024 41 AW B W) ik %] 1890.15 H R ELAT, FlIgm T

2A268- 28.9%. HE ¥, WERNGZHEREL 373.9 HFREEN, FlgEmT 1.5%; WELMKEE
& 9,549 38.9 ZIEAS, FlIgmT 224.6%.

R B FEF AR R T ARX AL % 2x350MW ABIKZRE . IR B 568 KB
2A 268 RER, BFEFAENNRTKAEEZR, RBELZTY 353 10U, ZXITIMA 22+2
A

P E L R A ARG HA BT, TFRIBAAR AL 2024 FHEERRE EXEHA LS
2A 28 A7, EAABLU 3400 7 FRLAGHELRRE 2P F L. L1, it fac i auh Ak
1500 12.7%..

KA RIR: LB AW, HTI

1.3 fA4E & 7 39 0L £ A7

1.3.1 T2 H3E

1A 2/ A AHMIRL TR 2.96%. 1) BE: ek 45448, 2 A 1702 A
23 HAEAL A% EPC/R M IBARIA B MAEAIT 14.33MW/214.72208MWh, F 475 B #L4E
At 3 MW/ 6 MWh, #1447 d7, 4i#4% EPC 4938 ARIRM R 81 £ 1.50 ;T/Wh %] 1.529 7T
/Wh Z 8], KEAAMEERGETAF. 2) AR: Bt Sa HT 45, 1 AR EN
A 2.54GW/5.11GWh (12 A: 4.49GW/21.29GWh ), 1 A, K34k 4 FH MR H
WREAF LG LEIRIN L, Bk 1 A R RAAEA 12 A 6 24%., A& &, 2 itk
B A G RN IEL: Tk, MR A 0.737-0.913 7T/Wh, -F3H3RMA 0.819
FU/Wh, Bl T 49.75%, IR T4 2.96%.
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ERRMIEF @, KEAKBEMSERIKIL. KB, WRBRBAZRN A 10.05 7
ek, B ERE ST 0.5%; A AAAZMNAEH 8.51 B A ok, K LR ET I 0.2%.
MERL 3%, ULEAE R HART B LW A RENE, AT WA S AR5 = @ R T %
KRAEZAT. FRE, FOMBRINZATHNLEEIE, M nExEG, = A&
FEREEEARF T I ARL. KANVAA, BHARBAEANKIEFEFZEES.

A 5 f—F b BEBAENEEY (L) B 6 f—FRAMNEMNBAEYL (/)
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200,000.00 200,000.00
100,000.00 100,000.00
0.00 0.00
9\;\7”‘ W»"“&,w"'&»”&,wﬂ”p,cﬂ ) ’09%’\:\’9%9,@’0;}’0,:60&0Q’Q @”1«;0@9@’0 &0@:@ @,»"V&'Of@:»"’»Q»'\Vp;w";,v@&»"”&b"’
(ﬁgi" (9'\?’ ,\5;'»" q5;\3’ m(;\3’ hégf’ é;\?’ (9'9’ (ﬁgi" %@3’ ,@?’ ,LQ'C’ qS;\i‘ '\9’\? ,p"g",»d‘:" AS;C" w@?i m@?’ qS;C" {pq?"m@? qS;C" {é\?"m@’ @'i” ,P'»“' ,S:»"
kR IR Mysteel, SMM, Wind, HTI FH# IR Mysteel, SMM, Wind, HTI
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&7 20244 2 A 19 B-2 A 25 BAZ SRR

=FRH  FWES

4 Ay (T /R) 20.30 0.00% 0.00% -9.17% -24.25% -0.73%

Ak wfRAER (77 /8) 20.60 0.98% -0.96% -5.50% -28.22% -2.83%

A BRI (7 /L) 3.17 0.00% 0.00% -9.57% -19.87% 2.10%
45 WfE4E (7 /7L) 1.29 0.00% -0.77% 1.58% -18.41% 0.00%

4 WIRBRERERA (7 /74) 0.49 0.00% 3.19% -3.00% -25.95% 2.11%
e PREIN (FL) 13.57 7.79% 3.63% 5.42% -31.29% 6.43%

42 Wb BREEAE (77 /7) 87.50 0.00% 0.00% -27.08% -69.19% -8.38%
2. TABEBIE (T7/4) 77.50 0.00% 0.00% -29.22% -71.72% -9.36%
42 W ERAE (7 k) 10.05 -0.50% 0.00% -28.72% -74.88% -0.50%
42 T BARERAZ (77 /b ) 8.80 -0.56% -0.56% -33.83% -76.31% -5.38%
42 WMBAFAAE (7 ok ) 8.50 0.00% 0.00% -39.93% -80.23% -1.16%
42 TARAFAA4Z (77 /o) 7.90 0.00% 0.00% -35.51% -80.49% -1.25%
EAL: 811 ZSLEMAH (7 /o) 13.75 0.00% 0.00% -27.63% -63.09% -11.29%
EAL: 622 ZSUIEMRAH (7 /o) 12.50 0.00% 0.00% -26.47% -65.52% -10.71%
M 523 ZSUEMMA (F/44) 11.00 0.00% 0.00% -29.03% -67.16% -12.00%
EAR: B BB BRAkAR (77 fek) 4.20 0.00% 0.00% -19.23% -69.78% -4.55%
AR AEREABRERSKAE (77 /o) 3.75 -1.32% -1.32% -20.21% -71.70% -6.25%
ATIRAR: 811 = LATIRAR (77 /vd) 8.50 0.00% 0.00% -13.71% -31.45% 0.00%
ATERAR: 622 = FUATERAR (77 [ok,) 7.85 0.00% 0.00% -10.80% -24.88% 0.00%
ATIRAR: 523 ZLATERAR (77 /vd) 6.95 0.00% 0.00% -10.90% -25.27% 0.00%
ATIRAR: BREERSK (77 [ok) 1.04 -2.82% -2.82% -12.29% -33.23% -5.48%
R ANgaEBRH (7 /4) 5.70 0.00% 0.00% -5.00% -23.49% -5.00%
R RRBZRH (7 4) 4.10 0.00% 0.00% 0.00% -8.89% 0.00%
f&fE: oum Ei%/B = (T/F) 1.04 -1.89% -4.59% -11.86% -18.75% -6.31%
fahZ: 1leum Ti&/B = (T/F) 0.58 -1.69% -3.33% -10.77% -30.12% -4.92%
R N ABEERAL (7 fek) 6.65 0.00% 0.00% -24.00% -62.54% -7.64%
Wik F ) ) =4 523 (AL/wh) 0.48 0.00% 0.00% -8.65% -46.02% -7.77%
Wb 5 ) A B ER4RAZ (T/wh) 0.38 0.00% 0.00% -11.63% -53.09% -11.63%
4A%%h: 8um B FmTE (/T %) 15.50 0.00% 0.00% -16.22% -41.51% 0.00%
A% eum B FAe LR (L/F %) 16.00 0.00% 0.00% -27.27% -54.29% -5.88%

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

Ktk 3 ARFME, KM ERE 2 ARKT. RRATOT 2 ARRAEER
% 38 HihaA, F-43%. 3 A W) k5 F 40.78GWh, IR KLy 241%.
SKREUR W HEF RIS RIS, R dh ) HE RS 2 AR, BATwikk
EGRIINA 3R At HhHEEFmGHBEFRIE, Tt 3 A EARIT LA TR
1&F 30%, Fiit 7 A= KA B ATE, B ABBRENSRRIFEFZRES.
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1.3.2 BUR A TR
X8 BEWER
Aty &4k IERE
CEBTTEAL | THF M LR S ARK G 6T B bk LR E A &
LiETEHE | RARBEFREE | A, @i AR, WERMBEEREER N T R, A5
2 k) KRG & R 4k 22 A B AL,
Q;ﬁ??ﬁfﬁ G- F T4 AT R AL B LRI s, ATIEAR B B AR RRATIR, L
. ARl M 7= Ak RS AT By, ARAT A i e ik R RAL KR A At
RAFITHR | ARREMIT | b Aok Ak B8, RKEARRRECME. ©
FFT ATk EBATHIT R e ~ i ;

Fals GALST

SRR MR FR A,

(Frigh ) e

FIR A RIR S0 A P L RAC A B, R G TR B A

¥ 38 4 2 S| (JEs )

THARE | REBIAN CER | 0 R £ AR P AR, AN,
ﬁi?ééiif SRS B, FRFRRE RN, RE R B

smhgag | o] IRy s . B AR A RE RRY Y, FReS
B AL 8 i 4

FALRRZEES), EWTUMRA,

WAL B

CRTFH—FHD

AT A AR AH AR 100 T TR L, EFh4

s ZFEFEREN | TIRALAF#EACHTY, HEFL2EFTATHLRS LT
EFHEY 450 12T KA A b, G AABTRAERILTRE 150 k.
A ELL SR b Sk ik AN, B
. (e A A %ymT%,iﬁ&Ej?ﬂ?%ﬁﬁg%ﬂlm ;Miﬂﬂ
A Bl AR % R ALK (2023- KiXLE| 150 7T R; SRR T bstd b 150 K, 2k
JF 2027 %) Y Ak E| 1500 127Uvh b, HEFIGME TR AT ULL 1

K. RFAALL IR, F0|EREHE e~ LR

KRR BBUFRSE, HTI

(9. TEFR

| EX 308

TREREBTEANRTER, TRIRDITRACEE G L FAE G T KA suv £
2A208 | BERLA ET. HTRAR T ARG HARKAL 4C BARN, EFREFTTAZILL
W 10 54PN, FAHLAL 400 A2

FRIEL, 2 ARARAERETHAA 115 FmAA, FL-435%, EFMEH A

2RA228 | e m B Tt 38 T AL, Fb-43%, ik 2 33%,

4% SNE Research #4, 2023 F43kz) A b EAH E4H 705.56Wh, FleigK 38.6%.
2A 248 | £F, TREAS A LEEN FE 259.7GWh, 482k 2022 FEK 40.8%, THEAFL
36.8%, #4LFRAB ) WA ) TOPL.

FARR: EFRERMN, EHEF, LAREZMHEERN, Wind, HTI
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1.4 AR 35 L EH

1.4.1 £ 2%3%

RKRIEENFT T, BRBBEHLAF 1-12 AL EE H Tt #dE, #EST,
2023 F 12 Ay, BAARIFTIEEIIALS 51.87GW, FIHLIEK 139.0%, LK
143.3%, 2023 4, B AR B3 ENIALA 216.88GW, [F)igk 148.1%. & -F
2023 SFFEHH R AT, BRI AR P XE RG], ART G et oA XE Regrk
H, RAVFUN 2024 FRARFTIEE A 240GW,

B 7: 2023 F AARRITHEENE (GW) KRGk A 8: 2023 4 EAEARITEENE (GW) AR ik
250 - - 200% 60 - r 500%
68 o SLETL 4505
200 I 160% 501 L 200%
163.88 L a0 I 350%
142.56 40 1
150 - 128.94 I 120% I 300%
113.16 I 100% 30 F 250%
97.16
100 - 78.42 I 80% 20.37 171 1874 21.32 I 200%
48.31 61.21 | s0% 20 A ' 13.20 1465350 . 15.(_)0 15.78 1367 n L 150%
50 A 33.66 L a0% 10 - b 100%
20.37 1
L 20% b s0%
0 4 L oo% 0 4 b 0%
128 38 48 sB 68 78 88 9B 108 11E 128 128 38 48 SB 68 78 88 98 108 118 128
—0224F 20234 BlEig K — 0227 20234 Elbigk
FAtRR: BRAERE, HT FAtRoR: BREERE, HT
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EERIRY . AR A Ae L oy B A B RSP AL, BT RA AR LS.

BRI A RIMAELER, PRAER T M10,G12 R R XM #EAEFEH 2-205 5
2.8-2.9 TAEK M., NAMEERE M10,G12 R+ R EMBELESR 25 3.08-3.1 TAR

AL,
B9 i—FaBmiEH (L/kg) B 10: E—SFERMEESE (FLIK)
— SR B £182mm/150um 8 2210mm/150um
300 - — 2N 182mm/130um — N2 10mm/150um
250 4 12
.
200 A 7
150 o 5
o]
100 4 4 4 k
3 k
50 4 2
1
AR A A A A A A A A A
F#ER IR PVInfolink, HTI FH# &R PV Infolink, HTI
BARH TR S RN AELGER, M10 R+ % A& R 0.38-0.40 TARK F; GI12
RT RN AL F B R 0.37-0.38 TARK, TN #KF. FlBF, k3pd b ibd bR
B2 A0, ESREREHONAALLSEE) AR 0.39-0.4 TARFEKE. £ N A
R4, KB TOPCon (M10) Wi i MARMRBFFAEE, MM EH %A R 0.46-
0.47 TLAK, T A4, TOPCon 5 PERC #.3& A 1 £ 44 K. 0.08-0.09 TARK T 1%, @™
HIT (G12) B i &3 A& K 0.6-0.7 TA K T AFAH S 3.
MR REEAKREMAKRZITERAT, FARMAEH T -F48, KJE M PERC 0.88-
0.9 TAK T, M&MN4%T I 0.78-0.84 TAK T #M4%. TOPCon i #% 0.95-0.98 7T A 4 ,
PR T RIRM 0.9-0.92 TAK T RIEABAEKE %, KM 0.85-0.9 75T JLIE . HIT 44 B A7
NN HR 1.04-1.25 TAR T XN, | REITEESN, o) KibhA 2R34T
B, BT RN RS H AA R 0.140-0.170 TET.
28 Feb 2024
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A 12: sp—SfafmistE (T/wW)

— 2 182MM e 2 210mm

M ETopcon 182mm

e £ ] B8 S PERCAE £ 182mm
eI} EITOPCON#E {2 182mm

= A B IFPERCA £210mm
e HITRU LR {5 - 210mm

16 7

1.4 A

1.2 A

i
1
0.8 4
.

06 A -\

0.4 4

02 4

0o +—r———rrr+r—r—rrr—r—rrr+r—rrr—r—rr—r—r—r+r—r—rr = OFTTTrTorT T T T T T T T T
~ @ o O A m NN~ ma D o o o o oot o T Eys eI rgszeraezszysed
= N 9 4 = A 4 494 > A 4 > 60 &8 4 S A d S aAa N g 8 d sd dd g ddeg dd o d g d
gy s g gl g dg S dg@ dgdagsg ol Ny S N s TR YIS s ot oS o
S 93 d 38 FTH F e FEgagdgaagdgFadgd d dd a0y genr a8 g g dd9 % dd
~ o = = = = = = = e S R T 5 = L I ' N o BN s N s N s Y o S s N s MY o B o T o N N S B S
L IS < 2 N <2 T o <o S o s MO < s B o SN 4 B o MO o N o N o B o s B o B A AN A AN O AN SN N AN 9 & & O & Mo oSN s
fgdgggggggaggaggggagye g S @ g g dvggsgyggYgg dyg g g gy
& o N« & NN & oA N N e A 9 o NN N g NN NN oo NN g N g8 oo

a 8 S
PR . R b o .
FAt&K: PV Infolink, HTI FAt &K PV Infolink, HTI

%.10: 2024 42 A 19 B-2 A 25 B k4K = LN Bk

B 55 R
¥ 5 182mm A 4
¥ 210mm A4
N A% 5 182mm A K
N # #5 210mm A R
# 5 182mm PERC i K
¥ % 210mm PERC & R
A # 182mm Topcon %,
R
¥ @ 182mm PERC A4
¥ @ 210mm PERC 814
X & 182mm TOPCon 2A4F
A 210mm HIT 284
HAKILFE 3.2mm
HARIKIE 2.0mm

68.00
2.05
2.80
2.00
3.10
0.38
0.38

0.47

0.90
0.93
0.96
1.20
25.50
16.50

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

0.00%

0.00%
0.00%
0.00%
0.00%
-1.92%
-2.94%

4.62%
2.50%
0.00%
-2.44%
-1.59%
0.00%
0.00%

0.00%

0.00%
0.00%
0.00%
-1.64%
-1.92%
-2.94%

4.62% 0.00% -70.43% 4.62%
2.50% -14.58% -67.04% 2.50%
-6.67% -17.65% -65.85% -6.67%
-11.11% -16.67% = -4.76%
-6.06% -10.14% - -3.13%
0.00% -15.56% -65.45% 5.56%
-5.00% -32.14% -65.45% 2.70%
0.00% -6.00% -60.17% 0.00%
-6.25% -13.46% -49.15% -3.23%
-7.00% -13.08% -47.46% -3.12%
-6.80% -15.04% -48.11% -4.00%
-6.25% -11.11% = -2.44%
-3.77% -5.56% -3.77% -3.77%
-5.71% -10.81% -15.38% -5.71%

KRR PVInfolink, HTI

28 Feb 2024

AP BRYETFTHAETFX, MARTTER. AN LER 68 Tikg, =AM ZEM
it 73-74 GW/ A, R TFEY 2-3%, T 2REL5 _AHMAEFITRR4EHR X, A£H K
F, ZANRBER FEIHAF 436W, HEA 3% Y NASEFE, LR IRY, AH~
XtaTFRE, vAPRAHEHEEE MARFLE BRI, L4, EARTHERME
T, REEKR LR KRS ITEIAT, BAR 5 o -F424.

13

@ BB
HAITONG



28 Feb 2024

ESG & Power Equipment & New Energy & Utilities

1.4.2 R A FR
k11: BEER

M &A% ERAK

(ARET A XKL | AATFLREZHRGARTE, BEFTR. A, &REAN
B EFRT T hE | FEMEFTTEHIM, REERAANRBE S X AR
(AERZIA) » ZHEPOTRGRE, FMEFIER A TREFRTH,
sti& AR AN IS B R KA ST E AN e B AT
JU ; o (R), WAMKTRFLT48, #h8hH0% 2023 F £ 2026
e I S Y e
= TORRAT T ORILR. RPE. ADREERE 0%, e
B (R) 3B 15%HAT4M80
By sh BB oA K ARIAI L, RIS 1EM FT.
L A HEIR €2024 S B RREE | WEITITK. B ERF IR EERATFLEX, RIASHF
£ A THEEE) KARF LR E. A8 ARE B AEZEFEMNLE] 6400 7 T A
%
€2023 FERZFF | S AKEERA KL R, BBMIT T 492 7T A
ALE A RBATERL | RARR B EIXRSTAE, BIRF L KRR —IRILTR
B 2024 iR EE)Y B, H4% 2024 KKK & EHIEFIA 100 7 K.

J B AL
B

ZHAE R A
U

TR R R BHUTF L, HTI

& 12: E2%FR

Pe Skt SRR A AN AR, AT E) FERAT AR BB A3 Ty M XA A &
2A 208 A A T A, AREKAI AT HE €)@ Fa LAt AR A4138 3 34700 7 LA
K.f, o 2738.7530 7 ALK THIE A, 31961.2470 77 AL AT AR,

Ry EAT et B2, 2023 SFRE A FIT LN 20.26 1250, F

2A 258 P K 31.86%; VAEEAF)E 524050, FT R 2.37%.
FIOBEMEFADFPGRIT (ETFRRELFH—IET 106W 530544 A a4
2 A 25 8 ELAARIR B 69LE) . ZR B B RR 99.78 10T, TR B kML A 15AA, it

XTF 2024 F—F T, FHT 2025 F LFFHRF. ARE DA, K
AIRAR 69 10GW N & ABC 2 K FA AL B & 10GW B4 /= 6.

BR S AL A ANEWEE, L8, AR FERMSAHEA A R3] 5 & e At £ 8] 4
2A25H F T RAMF G B A KM, A A KR G E AR, TE R
A G 3510 E .

TR RRETF, HTI

1.5 X &, W 3L 7L 37

1.5.1 £ &2 538

AEBAFAAES 1060 MW, KB AR CILEBIFF @i 7 AR B 347845, AL
i+ 1060MW, FFE AR ALE, KAE. T4, 2024 5 1 AW RIIBIRY 3GW,
H Pk ERAIBARY 2.6GW, Rl THE 73%, & ERMIBHF 0.4GW, Rl TR 78%,
BAKT T G IRAA.
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A 13: 2024 15 R @ B4R L B 14: 2024 3% E R R2ARER
25 0%
120 1 0%
-10%
{ -10%
100 2 r -20%
1 -20%
80 30%
{ -30% F
-40%
6.0 1790% 50%
-50%
-60%
40 T M 73%
{ -60% e B -70%
20
] -70% -80%
0.0 -80% Z e = 2 A -90%
18 28 38 48 SB 68 78 88 98 108 18 18 1A 2R 3B 4F 5 68 7f 88 98 108 13 1A
— 2023 (GW) 2024 (GW) —a—YOY
— 2023 (GW) 2024 (GW) —8—YOY

FFHRIR: HTI #32

KB ZERAHNAENE TR, FRAREMEA 13200 4 /rh, IR EE @ Bk
0.3%, #EFFIHTH 13.9%, FEHMMNEH 3952 /b, R ERE TH 1.5%, Bk
£ F T 7.8%, BN A 3780 L/, IR EE T 2.94%, R HEF TR
10.67%, A JBJRAHHFHAAS 4k 520 g T 8k,

A 15: FRAME M4 B 16: & & /BT BHRMIE

MENFEME

— RN —eEOIEE —SsnEN —RENHEE
45,000 45,000 8,000 8,000
40,000 40,000

00 o
35,000 35,000 5000 6,000
30000 30,000 . -

25,000 25,000 W

20,000 20,000 2,000 2,000
15,000 15,000 M/"W
10,000 10,000 0 0
2020-11-10  2021-07-08  2022-03-07 2022-11-02 2023-06-30  2024-02-27 2020-12-08  2021-07-30  2022-03-23 2022-11-14 2023-07-06  2024-02-27
BiEFR: ERIGFinD HEERR: EREFinD
FKARIR: ifind, HTI KRR ifind, HTI

ARG LRI REEE PARMM SR SE TH, BLEXNHFALFIFRA . ABAK LR
APH B £t 34, AAEL T 900MW, T E FARHM A 1499 /KW, R LA TFE
7.75%. KB REEARE. BLERIFARRE .

#%.13: 2024 %2 A 19 H-2 A 25 B BER

=FRH  FES

IREM 13200 0.25% 0.75%  -5.26%  -13.91% -0.25%

R BN 947 -8.39% -9.7% -0.91% 1.69% -9.67%

g F 3952 -1.50% 0.25% 8.51% -7.79% 0.76%

SR LA 3780 -2.94% -4.60%  1.70% -10.67% -4.18%

JEAR 2950 -0.19% 091%  4.29% -3.73% 0.30%

fE ERALE ARts (2355 ) (LA) 1933 - 15.6% -6.1% -17.9% 15.6%
L RALF AR A ( RE835H ) 1449 -7.75% -14.22%  -3.26% -19.31% -14.22%

AR Ifind, 4 B Kb, HTI
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1.5.2 R A FR
k. 14: BEER

REH

I B K AR TS A R SR XA R BT L TR
I E K (X THRESHAN BT A B EBRABFF R T/, TR B ARAHAE
e H F A il 4o ) XX T 2024, 2025 &I K RIS 2
EIAES L 0 AR IR B,

BHatsth, RAADRERTHELETRARRRD £50E
TR B (EBTTHEARBREE | HAR BB IR, FREM RS RS R @555
% S E A ) B %400 E A T AR RAARE. T 3405 s B R d
Fak R B35 A REAEERE.,

Baeds ik, AnbRiFGHdE. G ST &
CETFHRAHBFIAERER | X, FIRE. LMAFHRTa G, BT EA

AR | ot 2020 A EATHFIE | RAGLE, ik 1000 A RAR—RIGRIEAA ,
A5 64 18 4m ) E—HRER T L, HF 2025 FHTALREMIAZ)
8000 %7 T E..

FH R FFE R, HTI
%15 FE2FR

Bt ITERE

FARI LR M R KA 2023 S50 B R B ENF L BIIEH AR EHL. REATLER, &£
FIAT = 09 R AL 2 ) B E AT AL 106W. £ F, £RAHL 15.67GW 125 5

2A 198 —, ZFHRLA 14.84GW 1L EAT =, BEAMPMVA 10.38GW 2 EH =, HARAMEE RS
Z—Ft, SRR FOEAS AL,
PE—FRAN] RN, EFRAM—ATAGEREALLEIEE, KEAN)MT
2 A 218 MEXAR, Mk, AR ARKAR A B, ERAERLAIR, FLhei%F S 5@

KON E, REFRFARHRE, BRIFHAIILS, HRTEEA & L SEHAT
¥,

FHARIR: BB RE, HTI

1.6 @ W W L 5 E A7

1.6.1 £ ZH48

2024 FAF 0 MZ AR 5000 1070, REFGFARE. RIEE KR EHHIE, 2023 F
& B &, R IZ K HALIA 5275 1270, R EL3gHhn 5.4%, @ MIEKIng e ER R, ARIE
B R M 2024 5 TAE4L, 2024 @ WA F- 44548 1E 5000 1270, FEAIHRIT 2024-2025
o, AR A G S ik,
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B 17: 2008-2023 <+ ¥ B & WA K A%

mm SR TERE=MMARTEER) — SNIERE=ASRITE(EHE)

5
7,000 80
6,000 r 60
5,000 '.1 \ A \ 40
AN
4,000 A \ \ 20
\ Fed Y N A
3,000 \ | \/ .| N 0
5 v / A |/
2,000 AT -n -20
|
1,000 \ -40
0 -60

2008-12 2011-04 2013-02 2014-11 2016-09 2018-07 2020-05 2022-03 2023-12

FFFR K ifind, HTI

1.6.2 R A FHR

FEEEE S:& 98§ o

EREZASARENGTEBREE) 500 FREE TR TETERDAF, ZIE4E
2A 198 RNEHF 2024 FANRBHHHERELN TR, FNLEANRFRBEREETELT
2.

JHREOPL (T RERTLRARGEMSE T LERTFHITR , L PIRE), B
2A 208 . R RAFAEFGRARA T, WEESRA M HMEL LT EARENH R
AN

MEE B8 REARITLA (heiedf ek And M LA X5 T e @s) . LF
2A208 R3], BE 220 FRE FHEN AR 5HFEERA D F F 3 m0& B £ HEFo TS
iE, 5AELRIA B B F BRI B — - AILR .

T AR A FATI T8 B AN E] 2024 b REEAT RAELIREDY . SuA R
# ) Wik AT G RE, RERMAE HRE RRF ST S.

TR, MEHFELR, L EFERGHEATAR, HTI

2A 218

1.7 ESG L U&7

1.7.1 £ 2438
(2024/2/19-2014/2/27 ) £ B R T 3 E 6 MA&ATH A 2B RHEREFE R E
490,809 vk, IS 79.33 Afrk, RAKM: 74.67 L[k,
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B 18: W EAKT HHRHEAAH (CEA) B ARXM (/L) BRRXE (Fwk)

16.00 90.00
14.00 80.00
12.00 70.00
60.00
10.
0.00 200
: 40.00
6.00 30.00
4.00 20.00
2.00 10.00
0.00 0.00
2 2 3 3 3 2 23 3 3 ! 2 23 3
0\;0 g Q%Q 6\Q NN 0"9 6\0 o '\,Q 0\'0
VA L LR R N L Rt RS B A
DX S S S SO S S NS U N S
b [E: B s HEREL AR (CEA) R = (B Zvk)
b BT 3 AR HEAER SR (CEA) % (AL/wd)
FA kR EHBIRBLAIR B TR PR 8], HTI
1.7.2 BR A FH
£ 17: BEHR
R 3 TERE

Sl A E T 2024 5 2 A 26 B AATE S IR K A BT
RAL, BEBEERLEEZNESRS (BIARTSHE
(AR HA Y | BMEBTLB)Y (ATEAK (LB ) ¥ T40%E5 A 1844
2 E 7541 AT, QEBY RBE BT SAETAARIRNG F—3 F 11005k
H, B RATBOEILA T XAH T AT 9 2L,
A RARAEE L,

TR ABUFRSE, HTI

%18: TEFIK
| EX Y'Y 3

BT ERAA RS R ERFEEETRGZHE LB IRNEEHRL,
REBEARTRE" DT ENERBEIEF S, LR HFBFORA S HHEE
BARECERE A, AERLRHHFH, RAZERHIES, T BT
Fa”, BB A ERBHAR, ERERBEFPSRFEARERDHTHRARRE LS
B SRLNGEESANIER", 7000 KRB AR AREL HIEL",
Bh SRR KA EEEH AR A, A0S TR A= ALK 60,000 k.

ForkoR: F EAEEE, HTI
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2 £E R T ZL ESG LML E AT

21 RARA T HHILEH

2.1.1 £ 254%

AERREAHRME LT, RATFRETLEEB=ZAWBELZ2H—HHIHYER, TR
BER, ANEEBALRARA TR TE, STRAAMBRI - IEHEA. R

7 £ E Freeport LNG i P 4San R T A, Mg T £E KAL) RARAMS, R
REAMMIERILTE. BE2HA 268, FEID NG 3| £ h 7.98 £4/8 7 E#K, F
PO T4 45.77%, 3Rk BB T4 6.09%; £E FABRRAMRN#A 1.659 £/ EH
B, FIHT% 39.25%, ek EEHI B 0.083 £U/8 7 E#, #KMEHA 5.27%.

A 19: AFRAA MR HH (XA/FHEHR)

3500 450
3000 4.00
3.50
2500
3.00
2000 2.50
15.00 2.00
10.00 150
1.00
5.00 0.50
0.00 0.00
%) % el N el el el ] % ‘e B -
v (N NS v N N ¥ g v & d N g v
ol ol oS o o o o U o o U o o U
IS AR A AR A I R AR R 2
QY Qv v I\ ¥ Q¥ Qv ¥ Q¥ ¥ ¥ v ¥ Q¥
—ETTF (Z%) HERIKM (ZHh) —_—ETFE (A

F#t%E: Bloomberg, HTI

LAEARRAELR LSS TR, AR4E EIA 338, B ZE 20242 A 16 B, £ERARA
JEAH 2,470 Bof, 3AT— B4R 60Bcf, k4R 45 265Bcf, b 5 F-FHKF
2,019Bcf & 4 451 Bcf.
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A 20: £ B RREEH (Bcf)

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

Il ‘e ¥l » ¥ %l ‘el Pl ¥l g %l ] ' ™
’BS\:L é?ﬂ’ F ,33(% "\:L \}ﬂ/ %’L (/_‘.Qf\, & GX% L‘q’ (& v
& &N ¥ & F LN F K
¥ o F g 0 O F I FE I

KARIB: EIA, HTI

2.1.2 47k FiR
4.19: 2 A 26 B REHRASLMNH (£7U/4E)

EEARZFARRENTHT, AHRBEANAT, CREERHALEREST. M
% £ B AR AR Sk A R SRR R A, (ING) T E T drd, BTG H
2H 268 KR HATHRE, XEAEZESMA L ELFI. BB, —Atstatif bibA464E
PR 635 T A3k 2B Gt B AT B BURICE 075 5 Eh AT 4
T HMEF R TIARIFD, HRURFTEMFLE R A,
FHARIR: BFBRAM, HTI

F R TAT, ERT, BRE2 A 26 H, 28 WTI BB AEH 77.58
(70, REFRILTIK 2.16%, 1C 3 AR 0B NH A4 A48 82.56 £1, LA
IR T 3 1.04%.

%.20: 2 A 26 A R RSHH# (EAM)

WTI

77.58 -2.16% Apr 2024

Brent

82.56 -1.04% Apr 2024

F#k R Bloomberg, HTI

28 Feb 2024

ARIE EIASKIE, BE2A 16 0, L2EHLEHES (ROIEKRE G HiES) b EJEKE
AnY 350 HAR. EEREESA 4.43 1A, HEFR B LFMEIRY 2%, Ao
Btk LRSS T 30 BAR, HAESFRIEAG) B FIMEAIKY 2%, mRenih EAR Y, M
B A LR . AR EA LRV T 400 AR, PRAEFRE H6) A
1K 10%. R/ FRMEAW EERY T 230 746, WESRMOLERMLEY 4%.
LR E Gk & EAR YT 80 7 A,
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W22 AEABES (GFHF)

U.S. crude oil stocks
million barrels
580

540

500

)

< | U.S. gasoline stocks

eia million barrels L
280
250

460
420 220

380

5yrRange
340

2 PR
——\Veekly 5-yrRange Weekly

Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23
Data source: U S. Energy Information Administration

T 190
Mar-24 Jun-24 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24
source:1.S. Energy Information Administration

Data

FA KB EIA, HTI

2.2 9, ) W L EF

2.2.1 £ 254

AZE2 A 27 8, ERCOT KA XE|6 B A ZMEE 4064994 4 $28.30/MWh; PIM #2R
KR T B 6B A S A A $29.75/MWh; AEP & Z RNk A X E) 64 B BT gk
27 ¥ A $28.20/MWh ; NEPOOL 45 B Mk A R % 49 B 37 &% & M 4% 4
$24.65/MWh.

#21: RE2 A 27 B AR T RGH)TIHEHEHNK

24 5 3 R4 ($/MWh) 24 55 4 A& BANA ($/MWh)
ERCOT At% A A & 4144 28.30 31.28
PIM B30 B ) %2 1449 29.75 33.83
AEP & Z AR B BT i 4944 28.20 32.68
NEPOOL 4 B /1 A 7] it 144 24.65 29.23
F#E IR Bloomberg, HTI
2.2.2 A7k FR
& 22: AFLFR
B 18] EBAL
£EMRE (EIA) REAR, 2024 FELE R BENE T HRZREHRE. £ETRE
2A208 2024 FiB4% 5.2GW #9 K B F, FlbEFiBIZ49 13.5GW iRV T 62%, & 2008 1A
RENEFRIEZ V09—,
ISO-NE 42X #ATE BT HHFE, HAWKRARNZFHAMEET I RARET AR
2A 178 BT M/ R, A BAFHUR B R T AL R AT B KR, AT 2N 2028-29 R
43kt — iR 5] 2028 4, VAMEAE 2028 FMARATE R BRI AT IR,

FARR: EIA, BATIHAR, HTI

28 Feb 2024
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2.3 fit i 33 ML A7

2.3.1 E244E

£ B X 4% 12 AHEEARTRH, 24 FHHEENA ZRIFVREGHE. # BA LT,
12 A £ B KAE#H38 EH 1.23GW, ZREHL+185%, [ EL+332%, 1&F £ A Faa
2.35GW, I %2 ZHBAZEMVARSTMIES R h. 2023 £ B K#FM 24 6.22GW,
Bl bb+51%. % AN 20 W) 5 & + KoL L d bR A H2 DA+ &L TS, KRN
it 2024 4 £ B IR EAF X F)] 29GWh, [ Hh+41.5%.

A 23:2022-2023 4+ £ B XAk #1738 EABAL(GW)

W 20224 m2023%

1600
1400 -
1200 A
1000 -
800 -
600 -
400 A

200 -

FHRIR: EIA, HTI

2.3.2 47 L FR
£23; fFLEFR
| EX Y73
FABI AR AE RIS, SMLHERENE, £ DI AAE S B TR
BB S E, W RRERMAERET e L AR b 2R 4B, AT R

AT EN, X—AETRE, £ERHAE O BHERIFRAAE 2030 £ AT HIL
2B L.

2A19R8

B F £ B Ao 6 b3 g 4R e BT, 424 78 £ BIERE XA bk R A4
2A 198 9 2030 5 KT FTAT 10%, HAR42A 584K Eric Norris &7, TFTRERTANZE A
AFEREFIEREDF TR LA AEEAR.

T4 Powerwall B A3k 2 K B 0.435 %) 60 T &, FiY, TF—4X Powerwall 3 BRI £
2A 238 EXET. 2HF11A, FMETAHEABMNFE T AT 1 F K49 Powerwall L2
&, EANE) A TEEAHRLY 41 FTAFRE 12 A RE R,

EIA 4RE TR, 2024 55 % B bbb e85 R 3T F 38 A eh ek, #2024 SF&, FE R
2A 268 R R BRI i —12, EREIIEKBEF 23%, FRHIE KIEL VLTS
B, ALK T RFEgE.

ForRoR: ALMEAEEER, Wind, HTI
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2.4 XK B AL E A
241 L 244E

2024 £ B #3 AR EMTM A 53.5GW. 1RIE SEIA k3%, 2023Q3 £ B RRFITIE R
MEEH 6.5GW, FIHIGK 35%, 01mLFEH S, IWEIKRIS R GAAF LA
B3, 2023Q3 AF FAMAEI G RKEN 4GW, R K 58%, 1FH T4k
FARLAPFAL B 45 69 2 &, 2023Q3 P FRIKAI T 1.8GW 9 FE# 5, F3% 12%, 3R
29%, T % Z AR A T EAR S B, ARIE EIA, 2024 AT 1MW 890
J E L HLAE K A 4870 B 430 F 45GW, Av_k Wood Mackenzie #2 Renewables #94& 5 11
M, EZKFEEERE A 66GW, FLIRE A 26W, it 2024 FRIAREENE T A
53.5GW.

B 24: 2020-2028 4 £ E KR8 EAEZ TR (MW)

50,000 1
45,000 -
40,000 -+

35,000 -
30,000 -
25,000 -
20,000 -

15,000 A I

10,000 A

5,000 A . l l . l I I
2020 2021 2022 2023 2024E 2025F 2026E 2027E 2028E
KK ZELEK AEKEK abBD e

FHF R SEIA, HTI
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2.4.2 A7 FiR
A 24: AL

il EEAS

£ B 48 JR3% (DOE) JE 721 it K PAAEFL AR IANE 69 MW Bk sk Rk KR AT R, (FARMS) 3t X1

2A 238 EHRMAE+RGEXGAE, ZAEEEREREARE BGET, A EIFHT R
Koo RFAEET LT Fod A7 8] R AL AR R E R 18 7 0 8 e 69 Pk,
£ B K FafesRIZ £ 224114 % GameChange Solar (GCS) & A4 £ £ B A L 7= fE A H 7T 49

2H 268 24GW ¥ K & 35GW. %38 F 2023 411 A ACHILF T — & 2.5GW #9skSE X R 1),

A E 2023 FJ&, L35 24GW Y EE I FRA R, HLAIRE T LA 42GW.

FAtR IR TaiyangNews, HTI

2.5 X%, T 3L L £ 3

2.5.1 £ &%4E

2023-2030 4F £ B k5 LR a3 RAMA FWHAF] 111GW, 2030 54 LR 8 EAUE 4731
30GW, HREFIEHAERMZHIE, (EAREIKER) AHFOMIK G E IR T # 7
M,

Ttk bR b 3738 E A ) 2030 I3 111GW, AFIAFE R E R Iz A
WAk S AR, B ERN S G E., FEREM 2021 £ 4, %)% 2030 %% 306W H
ERd, %2 1000 PR EAE,

A 25: £ HfE ER R EAETRAR A 26: £ E#H LR EAETRR

55,000
ﬁmﬁ = = *u :m] ~ ] 4C Offshore
EEME ENBFERIZEEEMNTL 2 somo- ;
< |
M MISO M Texas M SPP M PJM M Northwest M Southwest = California B New York ® Other > 45,000 1 1
Buffer ) 'g 40,000 :
BloombergNEF Rd g 30GWby2030 |
(¢ = 3 350007 U.S. Offshore Wind Target |
Expiry of PTC in Uncertainty about IRA-led growth 29 S 30,000 i
2012 triggered a PTC extension =
collapse 15 E 25,000
il n
£ 20,000 - :
0 $ 15,000 - 1
o |
5 2 10000 I
£ 0 - |
" S 500 i
0
2012 14 6 18 20 22 24 26 28 2030 ¢ ! : : : i . ! : v
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
FARR: B AR, HTI FAHRIR: DOE, HTI
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2.5.2 4T Fan
%.25: 7P

HH, £EFERREIEE CHIE Equinor ASA K X A2 N i3k 2.1GWH) Empire
2A 228 Wind *f B . Empire Wind R Bl %] F 2026 SF &AL h, A, #ZRA Z4%HE LR ER
B BAR AR Z—.
TR Aw k4, HTI

2.6 W W T B JLE A

2.6.1 2B

2023-2030 £ B FH LML KHA 440 474, REHL (EB @ RIZELE LM
B BaY , 2010-2030 49 20 18, EWRARALL T, R MAFHAE 5815 12
FU, B O TH AL, R LA B FGE TR A 44010 E T,

B 27: £5 2010-2030 4 R 4% KM%,

7000

6000 r

5000 r

4000 |

3000 r

2000 r

1000 [

A EE, Hic e Y
mHM ({2%x)
TR RR: (EE DRI EAASMAR Y , HII

0

2.6.2 4T L Fin
% 26: 47EA

BRATEIRE RN A (FERC) PO THAbE 8 AT A (NERC) 423 49 % F sk A
2A 148 RATEBEATFREEQART EWATE, ARARLRESHLEELELT R 24X
REAK S,

TR wATHHR, HTI

28 Feb 2024 25 & na



ESG & Power Equipment & New Energy & Utilities

2.7 ESG ¥ 5L E 3
2.7.1 A7 FR

£27: AR

i F IRAF 2 8) lululemon athletica F= 8 X A I IRAR 3 K #9422 ) Samsara Eco & #1¢ JF B
EENCE) R, 6,6 2 7 lululemon Swiftly Tech Kb £ R, X2 & K AE A AL B AT#E
2 A& B R A F 55, T HE, RAR lululemon R K &9 KM, & 2021 4
L7 S BT R ARG 37%. VA T H S A B AR —31 %, lululemon 23X B 4%, %
2025 S E AR R AN R T, F) 2030 44 5 7F 5b R 100% 97T B A& 3T @R A,

2024 -t (EETHESRRELFMY —— B B4R M (BloombergNEF) 4 T4
4 48R 7 42 F 4 (Business Council for Sustainable Energy ) 4 %% & F KB LA, #
R 2023 5, AEFERRERNETEE, REmEHRfopb st e) B, mRide
2 A& BB F AR N T K., — AP RIFBR G T HRET W5, THAA LK
HERAREKPRE TR, £F, FENOTELARRISTEWHSE, RiE. K
fAge A K AL B iH AT B RAWHZ—NBAFER, R LhAFe4ZELMAR T
AR R EGKT. HFE, BEAURHKERE M LARE.

KRB A K5 W3k, USAToday, HTI

3BRMEER T %5 ESG L JLEH

3.1 RRA T 38 7L 2 #f
1.1.1 2438
Bl RARRB MR TAT. BRNBR AR MBS TRMN AT, REFLKAR, An

W T # R E 8 % %% Aasta Hansteen S, & Karsto &L 38 ) EE AR50 8500, S8R
P T, #2228 268, FFEZRAATIF WML A 7.56 £0/8 7 &#, FITH
48.36%, IREL ERI BT 023 £0/8 M, BREH 2.95%.

B 28: B AR AMRENH (XA/FHEH)

35.00 450
30,00 14‘ 4.00
3.50

25.00 /
3.00
2000 ”MNfMJJ\/\\\'JG 2.50
A

15.00 WJ ”\N\.\t 2.00
| ¥ 1.50
10,00
M Lo
5.00 050
0.00 0.00
%] e ‘e % ‘] ‘] <] ‘] . <] ‘] [ ™
S - ) oS ) g S ) S S ,\VQ"’ ,»@f w@' ,\9'1’
& q,\@’\ ,‘f&\ ,»&\ W\é?\ ,‘V\é’\ wé\\ q@\ m\@\ w\»&\ q}\o\ FABS S
I\ [\ < Q D Q ] Q S S Q Q
—TETTE (ZE%) HERIKM (Z-%h) —XETHE ()

F#Fk R Bloomberg, HTI
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B R AR A A IR 4 T, ARIE GIE 4038, AR E 202442 A 25 8, B 27 B¢
RARBSEAILE] 728TWh, AR KAEZ 4 63.9%, B IR T & 1.4pct.

1.2.2 47 L R
%28 A7LFR
B i EX X 1

B AL IR 2 FFa R T AT TP (IEEFA) R A 69384, ARG+ R0k, BUMBRAAER

2A 2T G 0w, B FT B AR ARG, ALE A AL(LNG) T KA T U 2k B

BT RARAMAEN RARAMERZE 65%00 T, ZRGR AR L EAF| 1 A KA
2A278 RAREME, H312%. BE2A218 (2228 EF4R), BONBRAECHA
64.7%, WRIEALFBEZOFHEE 167 MFH 5, EESE 11T L,

FELEF SR, FFEBFLEA L RARET EARIEFHGEE., 2L F5RAF, £
AR BB NEFAE R A AP, KT M E LI EABIRMF R R 7, FFELE
2A278 st R R AR AE BRI FH RS CETFFE, RRATCHBBEITFERFFTOER
K. RATHKRIRE, BTG L RERFEARBEA XAENEE, (224, EHH
NAELLERIFEBEZ L.

Forb kR BRBAAM, HTI

3.2 %, 7) T i 7 EH

3.2.1 24

B KB FH AN AESLERLL, KEEERIRL TR, HE 2024 52 A 23
B, $IEESZEITMA 92.09 £4/4, FIR-1.30%; B ARA B 3h A I F M
A 113.5 E4/ 0k, R IEFF; BKF| T A RESH ALK N S 12229 £/
o, JEIRG+1.12%. EHR @, BZE 2024 52 A 23 B, KHERRELLA LT
FASNAE A 12,182 £/ R, FIRL T ¥k 2456 £0/K, A 16.78%.

B 29: B KB v RN (E£50/4)
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KAHRIE: Wind, HTI
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A 30: A &R L DR - LN (ET/R)
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< ¢ % ¥ ¥ ¥+ F ¥ T+ + F ¥ T T LT T LT T ¥ T ¥ T F TS
LYY IYIYILIIPIIIFIITIIYIIYYYIYFRIIFIFTIRIET
- A T DO ® DO - N NGO Y WO ® DO - N
P RIPPIFILYLIL T L QR QIPIILOL L QI
oA NN M MMM MMM MM MmO T T
NI R SV < - S AR N B SV N R SV AN B~ O~ < D~ A R~ RV S < IR SV AV AR
S OO0 b o066 0o oo booo bbb oo b oo o o
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PR R Wind, HTI

B & 5 3 B BT X WK, 4RIE Nordpool 438, BN £ 2E Ko H T35 8 ]
S Eim T, XELEEABHMA 66.73EUR/MWh ( -8.24% ) . 12 E H M A
57.00EUR/MWh (-14.47% ) . 2234 % 39.57EUR/MWh (-12.81% ) . 7T L34 H
57.51EUR/MWh (-15.11%) . B ¥ %4 54.33EUR/MWh (-12.88% ) .

%29: BANITERR (21982425 8) 4 H B THRIHMNEIRLEL

LR34 (EUR/MWh) FER B
¥ E 66.73 -8.24%
prqed 57.00 -14.47%
P 39.57 -12.81%
EE— 57.51 -15.11%
% E 54.33 -12.88%

%4k B: NORDPOOL, HTI

28 Feb 2024

1.2.2 47k KR
£ 30: AFLFR

Gl EX 3558
1 B BR #% & W 4 22 5 Bundesnetzagentur X A AT E 463, H 2023 4F1& B #7038 LR FEAM
2A 228 B MSLAT AT GG 14.266GW LA E 14.6GW; £ 2023 Fk, 2B R EENEEE
83.44GW.
FE fe R I E HUM) Ofgem B A KMEMIK 2024 -5 —F E Y8 BRI LI, BREFH —F
2A 238 BRI TR 12.3%, BEEL M+ RARRKAKF. Ofgem FitiZi64EMA P 2575

d2, A B TR B IR,

ForkR: ARERHR, @AHTHART, HT
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3.3 kAT UL L E A
3.3.1 244

2023 M P ARG R R GKF, BAKEERE, 47 ISEA $3E, 2024 F
1 A, ZEHIEEEMEEINA 310MWh, HF P A/ K/ T @ Lt at 5 5 A
293/4.1/13.5MWh, HF P 4R 1b-10.6%, 3Rib+11.4%. 2023 4 1-12 A, ZEHE G
Ak G FEALA 5.4GWh, Fl+119%, HF F4A%5AH 4.9GWh, FH+160%. B P A4k 4
A BB B A KA OA TS, A2303T AR g Ak, RAVT 2023/24 43k P AT R
MLk 13.3/20GWh , FB) b +69%/+48% , H B ¥ LA 9.6/12.5GWh , F] bt
+71%/+31%.

& 31: K E AT RAE (MWh)
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300%
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SnIninn |
0] I -50%
o e e =1 H H NN N NN NN N N N
AN B LN BN B B LA Y L B BT R B N
c = > 5 o > e = - 5 o > c = > = o > j o
=28~ 88=228782=23%8°82-=
G e KGR mm TR —— P B LG R
PR ISEA, RWTH Aachen University University, HTI
3.3.2 47 L FHR
%31 ATLFHR
B 1] TEAN

28 21 MR, PR A A A Ak Vianode Ak ) B BN £ B A A E-2 97 B 7 (IPCEI) EUBatin
R AERIEZ —, B AEIEFHRON KB &t T b4k 64 T b e AR,

2023 4, MREM-FRELTIZK 2.1%Z 1532.18 LT, {24 F1ER T 1.9% %
2A 238 14531 28T, & FRAECHAEE RICTRYALHE, 28 BRI ATHLR 093] 2030 4
EIAEEHLITR], 2] 2030 5F, LwHEAFREHHERLEE LLE A 50%.

2 A 26 H BERR R HET, BFRTY 23CEALBTBNELE—RI], A754F)
AEEREM, 2B BT A b Rk,

ForRoR: AL EAEEER, Wind, HTI
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3.4 XKW I I EH

3.4.1 £ 2%4%

BN 2023 3738 Rk R GBS T 58GW, B HLIEK 30%. #E Rystad Energy 24,
20234 1-10 A, B ZHFE AR AGENCE L LS LI ENREHFF. £F,
R TN KR TIHEE, 2023 FR2EIEHREENAS] 1436W, F¥ 98%. #H
OdE, 12 AFEE T 4.9GW RKRAHERNTH, IRk LIk 7%, B TR 13%.
2023 FROM Rtk e 100.4GW HRAHF, FleIZK 18%. LiFEFHARE Bz
B LK, AR E) BN iKY 10%, BN T HITEELRRE, AL TFAE
KE, {2 R AMEIE R

B 32: 2023-2026 Bk 8. 27 B 3% AR EMF R (GW)

140 1
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100 A
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0 . ; ;

2023 2024 2025 2026

R mtt mRY

FAHR IR SolarPower Europe, HTI

3.4.2 47k FiR
% 32: ATLFA
B 1] EFBHE

2023 £ & KA AREM 5.23GW, Rl K 110%. 457 KF| KA Italia Solare &
G RATEAE, 2023 & KAFIG R FEA 5.23GW, Bl HIE KA 110%. 1E AL
FAR AT, & 2023 3G FEH 43%, A F]2.26GW, FlbIgK 83%; I Ltk
3 1.82GW, FlIgK 168%; ~ A F LMAZI A #13E 1.16GW, 32 1é 103%.

2A 228

15 B B M & 22 5) Bundesnetzagentur & A R #T A5 E 4438, HF 2023 12 E #1738 R E
2A 28 BB AILFT AT 4 14.26GW LI £ 14.6GW; £ 2023 /&, ZERHEEANETHE
83.44GW.

R E L BAE s B% SR Ferroglobe €5 ¥ B 44 14 3 By 45 F — i K A4 57 -
W, HRIBEWIL, Ferroglobe # A ALY B F 09 R BB Ffesk, A TFHHENAT
B R EEAKB T, ZWHiXT 2024 F 1A 1848, BAHANREIHKE. H
LENE S e

2A 228

KA &R TaiyangNews, HTI

BB EN R
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3.5 W&, B L E A

3.5.1 &4

Fiit 2] 2027 M B LR BT EAIEKX ] 23.36W, H R EAE L D)
12.1GW. 4% GWEC 4, BN A4 E AN e T, e T RisE L, 625
R, FRARGN G 2025 4R 44, A AL R AR R R A, B LR IE EACEAR S,
it 2024 FROM A _E R FT I KA AR 7GW, R HLIg K&,

A 33: B i B R #7 3% R AL A B 34: BN LR A3 EALE TR
25 ¢ 233 14
21 ” 121
20 | . 18.9 10
16.7 10 +
14.5
15 8 | 7
10 6
4
T s I 3
5 |
N ]
0 . : ; ; ; 0 " ’ . ’ :
2022 2023E 2024E 2025E 2026E 2027E 2022 2023E 2024E 2025E 2026E 2027E
m BB B REB FIEEAL (GW) u WS EREBIHERA (GW)
FALR IR GWEC, HTI FA KRB GWEC, HTI
3.5.2 A7k FiR
%.33: A7
B i) TERAR

L+ F A Progresiva AL RAL AN 8] HoA g b A B IR TAZA FRFAEN 8 5 F T —3 EPC(T
A2 RKMFese T)WX, BN, R HFELFLLRLE K R A R R ER
— R BREA AR EGRERE, BE, ZREEENTLEL, REFEBAGANS
BB (GWh) &R 6 iE4IR B .

2A218

FEE T B A LRI AR BayWar.e R w, A8 f£F KAHIR O IRIFARIT OGW B & 49 i2iF
2A 218 Kifg EREIRE, 78 AT, A8 4T T Fkeyig EREEN, FEEXRF T LR
ST HIMHEERAFL A, BFEEFR 14 NEF X ERBAE .

Y E LKL FE TEAET —MARBREF, #¥AH#2E BalWinl. BalWin2 i E# AT 6 % H
TAZVAR DC34 W F w45 TAAEG, &R EMiAT) 5010, %, BalWinl #= BalWin2
2A 228 RIEE BRGNS FE AL, BRI ANILE R A 2GW 9 ER
WIRE, FRFIEEEE; @ DC34 TR LA ENGERHM B, FoHMN
FEE LB T IE A AME AR H-BRIH RN, MEEFER 26GW.

AR R KB k4, HTI

3.6 WM W HULILE F

3.6.1 &4

B 2016-2022 4534 b MAZ K1k 567 1070, ARIE IEA 3038, BOM & AL T 2016 4F
9 520 12732 A5 2022 544 650 127, EIAEFREK, 11 A 24 8, RBEFRL2¥%4
F—I 5840 LB FT X, RETERARK, AT HAGRRFNES,
2020-2030 “F Bk 3 4734 b, M2 F A 2 514 584 /LT,
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A 35 B & MR KA
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Bl 520 Bao 250 =
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100 |

5 A . . . ; ;

2016 2017 2018 2019 2020 2021 2022
m RN ER PR F AR (123%5T)

AR IEA, HTI
3.6.2 47 L FR
& 34; AFLFR
B 3] EETTS

B XA WIEE R Terna /£ 3 AW 6E RNk s d H AR BIAFFALE S T 27%494 7,
2A 198 25 8IMW, Mt RFEMBEALEZNTHRRERTREAL HQEETYH, LK
JA P 2T o WA ) 64 4R A U FLAR T Al A G X sk 44 32

BBEXEERELM 20 AAFARETHMEWEILER, 202425 ATFQRITLARE
2A208 T LA A BF 35.79 HE/KW, BRETHWINELN T 7.66W, BREFHEITEH
7.7GW #9X ) B 472V 0.1GW.

BEEA S MEER Tennet B EE T AT, LEEEITXER 106W ) AR AK L
2A 238 T AR B RIR T EKERGE LT, 9FZHINY 11GW #) K 0 5 & R ikAst
o,

TAT R wATHARL, HTI

3.7 ESG L /L E 3

3.7.1 £ 2¥3E
(2024/2/19-2014/2/27 ) Bk BB HEA B4R 3 3T B 54 50.52 B /ve — BALBK 5 &,
B R Z A 191,917,000 r& — A ALK L &,
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A 36: BRMBRMABRBAH RN (KA L—FNELEE) BARXE (B ALK Y
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HEALBLER (BUA) (A e — R 5 3)

e AeER (EUA) KABT 45 B (BUL/sh — B fbei 4+ )

Fed kR Wind, HTI

3.7.2 A7 FR
% 35: AT

MR R AHAE A (UFE) %) T s &g 12 A9 B3R B 454848 2.33 128Kk
T, VARFFERREA "BONEZERH" ( European Green Deal ) F#)3R3EF AR,
R OE IR B T AR A R R (e R, 4M. MR A A ) AL E R
FEFeAL BRI R T T A EREHIN A

2/ 238

FH kIR ESG News, HTI

4 5P LR T 39 5 ESG L E AT

4.1.1 = 2 ¥3E

2023 PP B AR ATIE EAA L 10GW, R T4 28%. #%4E IMK Research, 2023
SEP B K PR AL SOAR T3 E AR 1T 10GW, RILL T4y 28%, + 21 F ¥4 2020 4
£ 2022 A7) KA @ 3EIR B BEAFRAK, FEK 2023 SFiE sEEAT R, FIEM
294 6.5GW, R T % 42.5% (2022 %: 11.3GW) .

28 Feb 2024 33 @ ;ﬁ]%”%
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B 37: 2017-2023 5% 60 B A3 AR EA(MW)

4,500
¥ Rooftop Solar m Utility-Scale

\'*’ \“’ \“’ x“’ 1“ 1° m° n“ w‘ A *D *P x' ,;f' ~‘\:’ 1" 1” 1’ 1’
o

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

KRB : Mercom India Research, HTI

4.2.1 47 FR
& 36: AFLFR
B EX 3 P

ARG Juniper £k G AR ASITIRIEAEWL, EFASRIG @ AT H (P & F 3245
2A 218 (Gujarat) A 6930 B 344 300 JL FLAGRCBALLE, ARIEWH, RHAEREARBIRMEOL &
EN156-3.3MW R AL, FIBF, 4% it A e puda e . BRAn 7 T4E.
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APPENDIX 1

China. China's LNG import prices and spot prices continued to decline this week compared with previous periods. China's
thermal power projects are steadily promoted to provide long-term stable power supply guarantee. Production of top
battery companies increased slightly in March, while production of second- and third-tier companies remained flat
compared with February. Average prices of power battery products continued to decline, overall industry startup rate in
March is expected to be below 30%, production in July may increase significantly. Carbonate lithium prices are expected
to continue weak fluctuations in the short term. After the Spring Festival holiday, market sentiment in the photovoltaic
industry supply chain became calm, and prices remained stable for the time being. This week saw 1,060MW of new wind
power bids, with declining average wind turbine bid prices. Grid investment is expected to continue exceeding RMB500
billion in 2024 with sustained momentum. The Interim Regulations on Carbon Emissions Trading Management
promulgated is China's first specialized regulation on carbon emission rights market in response to climate change,
clarifying carbon emission rights trading system for the first time in the form of administrative regulations, marking a
milestone.

US. US natural gas futures prices rose. The pace of retired power generation capacity in the US will slow down by 2024.
Biden administration may ease vehicle emission standards, which could slow down the transition to electric vehicles.
According to EIA, US utility-scale energy storage added 1.23GW in December, up 332%/185% year-on-year (below last
month's forecast of 2.35GW). We expect annual growth of US energy storage installations to remain above 40% in 2024.
According to EIA, more than 45GW of utility-scale solar projects over 1MW will be deployed in 2024 in the US, with total
solar installation capacity expected to be 53.5GW. The 2.1GW Empire Wind project offshore New York received approval
for development, planned to come online in 2026. US annual grid investment is projected to average $44 billion between
2023-2030. The 2024 U.S. Fact Book for Renewable Energy and Sustainability released shows growth in mature and
emerging decarbonization industries despite interest rate and supply challenges.

Europe. European natural gas futures prices declined. Thermal coal prices at major ports showed differentiation trend,
with Atlantic freight rates down month-on-month. EV and energy storage installation growth in Europe is expected to
remain at a high level in 2023, with inventory levels still needing improvement. In January 2024, Germany added 310MWh
of new residential battery storage, we forecast the European residential storage market to reach 12.5GWh in 2024, up
31% year-on-year. Additional PV system installations in Europe will exceed 58GW in 2023, up 30% year-on-year. Prysmian
secured engineering, procurement and construction contracts in Germany worth €5 billion for projects including high-
voltage direct-current cables and offshore converter platforms. The European Commission will invest more than €233
million under the 'LIFE' program to support the implementation of 12 new strategic projects across Europe to implement
the EU's climate ambition under 'Fit for 55'.

India. India's natural gas consumption is expected to more than double by 2050. The Indian government is actively
expanding renewable energy generation capacities, including plans to increase nuclear power capacity. India's new PV
installations are expected to exceed 10GW in 2023, down about 28% year-on-year. Infigen will provide 91 units of EN156-
3.3MW wind turbines for projects in Gujarat, India. Wind power penetration accelerates in emerging markets. A survey
shows about 48% of Indian companies surveyed are transitioning toward a low-carbon economy.

Japan & South Korea. Japanese and South Korean natural gas futures prices declined. Tokyo Electric Power Company
announced it will start the fourth discharge of radioactive water from the Fukushima Daiichi Nuclear Power Plant on
February 28th. South Korea significantly cuts subsidies for electric vehicles assembled with Chinese batteries; POSCO's
fifth battery material plant for ternary batteries started construction, dedicated to supply Samsung SDI. New PV
installations in Japan are expected to exceed 7GW in 2023. South Korea's floating offshore wind demo projects Haewori
2 and 3 preliminary design underway, advancing floating wind projects. 6) ESG: Japan successfully issued the world's first
sovereign climate transition bonds.
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Southeast Asia. Qatar's North Field will continue expanding production. Lao government signed an agreement with
SVARE to develop a 1,200MW wind power project. Indonesia extends tax exemption for electric vehicles to end-2024,
cancel import duties before end-2025. Vietham saw rapid PV installation growth in 2020 but has now stalled. Vestas
signed a wind turbine equipment sales contract for a 40MW project with owners HAI ANH Company and EPC. Malaysia
launched consultation on adopting the International Sustainability Standards Board under International Financial
Reporting Standards Foundation as the basis for mandatory sustainability reporting requirements for listed and large
companies.

Investment advice: The solar and energy storage sectors are growing sustainably in 2023 worldwide and demand
continue to explode. While the supply chain in China, as the main participant in the structural updates of energy
consuming in developed countries, has benefit from such growth. We prefer tier 1 battery manufacturers that has
expanded its capacity overseas and owned competitive advantages in new technologies, top bulk energy storage
producers overseas with ample orders at hand, as well as tier 1&2 submarine cable manufacturers with high value and
power equipment companies with large market share of global market.

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.
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of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.
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Haitong International uses a relative rating system using Outperform, Most Recent Full Quarter Prior Full Quarter
Neutral, or Underperform for recommending the stocks we cover to Underperform Underperform
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 Outperform
entirety, and not infer the contents from the rating alone. In any case, 89.4%
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.
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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 Outperform, Neutral, and Underperform.

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
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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.
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B, BRARERLEREGATEH, BT LB LS KRB AN AR RIA RALRORE. BEATHR, KdE (W5 L5aaES ) RRALERN, LaML
SEARMEA R BERRG TN,

25 KRR I RN TR, RARERE EAMA, AZAN]BRBEHTRR, MMM AEEARE T L RA TEATAMRA 4, TR RSB
Ko B4 %E. LA, BRGE. K% MK, B5. PR R B R KRR AR T BERSEE. B EBRALRE, FUERLERRLNE T
ARKY, AP ARERENBETE, DRAKETE,

SmA AR ERALE, RERAEFERRNLOIUNE (o (RRREA P EMIN) (ERRAA P RS (AkiE) H0) (RRRBAKR) F) A9%4, Nkl
WRAARIT, ZALT P RS LIRYREET FRA—KE), WARLT R AR,

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.

;23 A 1L

FHREFNAERE: KRS HEEEREAZRARAZ (“HTISGL") HATH A HRBRALA RS (HTRL) £47, AR RRESBEARBREN (F51%F) #
AEARZNTED GLHEARBEL) WHMER, ZARRE L HTISGL 4947 B3] Haitong International (Japan) KK. (“HTUKK”) #93h8h F &4, HTUKK &1 B KX AWM 45 L
EARRIE.

BEEFOFRRE: AREONFEAR ). BIRITRIEAPITAZ Securities and Exchange Board of India (“SEBI”) &% #) Haitong Securities India Private Limited ( “HTSIPL") T &
7, @4EHHER L A% 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) E# /&) (44kA THER A1 ) HAFRRE, HISIPL T 2016 % 12 A 22 A40KM
FRA G FEREAARANE ("HTISG") #—3 4,

R R ARE YRR E A 4 ALIRGME, 2T dig R B IREARDA 8 R 3R E FEA LA L UAR L BT ERRA,
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AXHFELE EFILE LAREEIR ATERR, 12 HTRL. HTISCL AT L4 B T i@ BIREAZAA A (“HTISG") AT AT LML, T EH M RMAETA TR T4
/

AERBBEAFEAF ZORTABTRENIAN, ELLARFER, KIS PRANEATEARRTE L, BREFFBULTA KB T BB, WLET

TRAMER FERAYN, TEHRNFR—ARAERGER, FRBTRS, QETERITA TR, APATRRARGTRE, BhFREAHANRTA. BELARE

AXH P OEBHFEAGTIRH. MR FAEBIE G OMEER, LEAMEFRAFRRES, BRELA A FEERGELTEH G TaRE, K. 2. Aik

ERFENELERF, DREARLARERRAEDNRFEASTE, ZHTRAAHFAEN AR FAETEERABORK, HISGC ALEF. BRARZBAN I RARRET T

f£,

A AL BRI TEAPTIIRIL, HTISE RAMGXIAE] . ZRATEAR. TSRER, HTRMED LFARALHFRGEMERSATEBRA REIELURBATE £,

HTISG MAE R . XA R AL LALHTE HIISC X E P Arnd) RS KL R E AR 0 XRBRTHFEENRZL S K%, HIISG Thh 5 ALHARENRELL

—HHRRRR, 2 HTRLEA XS RARAL R AT BEZF LS AT. BAREN,

i A B IR 3k www.equities.htisec.com , BHE5A X EARGFAREABELAZF RRIOAEPFRLANNEE L.

FEBMPRER & RARLE R LI R E RO AL FINRA ATE M RARFR R A T4, FEALEE FINRAK X5 RAMR B ipnd 73, A EaFAT

AR A F 2201 EANZIRA.

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.

ME AR B4

RETLAAAL, FNEARDHRARERLFARRE B ETEARTET R ORBAYERZ LA AR FROR R EREEAR,

AREREORLER, BARFERRDA RS (HTISCL) A T2 K AR RE, HTISCL RAFRBARERS 1| £2AFED (NBEARSY) RIS, ZMRREFFR
GEARIRAH) (ABEA%E 571 F) (ATRARSF) FARENHEAHRE, EARAIMEA, FITREWRES SFO FIRZHELBTA", AFERERZTIEAR
PRELURERANFE. ERLIRBRFLRE PAENGE EMERT AR, AFRREOREARFTRE T FARS ZANETETHRE HTSCLAEAR.
LEBRAANELER: KATRE HTIRL HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK PARAEATEE HTISG BB NS, HAAEEEM, BALEEXTFARRESHAHM
ROMARBLIEAZNAR, ARTREREARE 1934 £ £ BEALHE"F 1506 LATHBLEM 1 £B T 2AMETE 1 (“Major U.S. Institutional Investor” ) #= T AL#k
41 ("US. Institutional Investors” ) . /e ZEAVE T 2 AAZIREH, Haitong International Securities (USA) Inc. ( “HTIUSA”) st AMM AR F. HTKAARRREWEE
BA, HIRBARLRERENE SHAEMERAIAR LRI LEEHRS), AR HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (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
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ARERE, LRATET OANMT. BEMEAT, KAARTRENETEBAYE, FRABEVMTAERE, LRFET HIPL, HTIRL 3 HTUKK A##/7R FiEASM
AABIANNS. KATRE T RIN HOIPL, HTIRL K HTIKK 247 IR A 2 M 324 FINRA 9B 7 AT IR 46, BT RZ FINRA % 2241 AT M B BARAGHRA, ATFER
FM R P BA MR HIEATRE, BERFLRE TR EMELBEARARLBIL (84 ADR) THAE-ZAR. FERRANEATREA LM, AFRTEBEAY
AR, AAFEBERAIAX LRI ENGEETRARA, AN TRAL FHRLRNFEARS ZERNAMAFORTER, RAATRE PRI LA Bt 1E 17
EARRELRLENRTIRENMEZ LR RO D0, TENRFEAALRILOMAIMN S A LBR A BT R, 2EKHANAA F@iFHEE:

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, 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, 12™ Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFANELER: EPRARERE (TAPE", RARSANAE, RORERAARE, ANAAAREREE) RARBER 4P B EEELRKEAHA
RATRAGM, FARERLEER, AP 0GR R ETENELS, 2853, RAXUHEYBFAUARAKERALRLERNG, BB AR XL fE
AR, ERFTEIRAR QRAERFTZA, EMEAR D RANTE LB R FE A GETEARETFARA, BRAFGARAETF LR RARAE,
PEXBRANRLFR: ML TSR RRRRA BT SR D 5 BEN L EEANEAKINMERNERRA, AHADFRIEA LIS KO ETL 9L
ETANREAB LA XL KIEART MR BRI B 497742 T | Haitong International Securities (USA) Inc. (“HTIUSA”) FiA E4k, A& & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reglstrant Obligations (“NI31-103") &9#L% /73] r BFRZ 5 A% % 1 (“International Dealer Exemption” ) ®X 57, AT X%
A RIBTRWEY, £XGEFBLLE, EREX, AFMHECHELTARFRBEAETEANBIRAA D, LAEER, JEIMTFLAT. MEXAEMEAZT 22
AN REAMY AT BRI F XWETF M. L PHANELRITRIEANKE, EMERAMRNE AR BEE, ERIZFHHN, B MR Wf/&i’ﬂﬂﬁKWJEﬁ
National Instrument 45-106 Prospectus Exemptions % 1.1 i 3# Securities Act (Ontario)% 73.3(1)F ATALZ 49 TATT# K4 | (“Accredited Investor”) , A £ZE AT National
Instrument 31-103 % 1.1 FATALE 4 1 TH KA 1 (“Permitted Investor”) .

B TADBLER: K7 RE Y Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [A3] 245 2013114006] T3 sk 424, HTISSPL RAFA (M ABE%) (%
110 ) (“PAN) RAMBEMFRE, T (a) REX fﬁfn‘\, ERETRGHD, RHFITERSATPIMIALSHNER (b) KAFEAA KIEA, RAFITAR LS H
PIMTE B A AN LT R RRE i\ﬁﬁm%&imﬂﬁm BA GEARBRE) (5 289 %) 5 0A RRATARONMETA, S TEARLRERZ LGRS ZA R G
A, ARRREQIAALELTIE RS HTISSPL R £

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

7% (65) 6536 1920

BARRA N ELER: AFLRE AR FRIEAA A AR, BENKANERTERNLRRSRET AL RN (RE B ALRIAF L)% (“FE) ) % 61
(1) %, %1711 (1) F#trAm %43

REARBELA N BLEAR: ARE HAELTHF 4 Haitong International Securities Company Limited Fi &, ARERBOARTMAZBNELEP LA, FAATRS ARS

HEANBRTARAAREELE P RALFZRIMAZTERNEP FHRAARS, Haitong International Securities Company Limited #)2° £AUH 8 4K 4542 S8 B A T 4

AR IRE T RAN FRCKATRAERL 05% . HAREALELREA THRANLEZBLTXALCES TAKA.

BAATHFAWELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 2 AI4R48 i
KALEARZRERS (MTFRAASIC) 28 (KRALEY) XHF 2016396 TATEBKATIIAARRR, AFATLRTRIE 2000 £ (A8%) ERXATARLE P

RELBRAMEAERERAARALARBREFTHEL, ASIC HNTEATEATRERR: www.legislation.govau, HEEHFRENLERETIEEEEANLNGTSH, 7
FHELERRALHERGEREELR.

GEERANELER: AREGAZIEARL]. KRPITRIEANAT AL Securities and Exchange Board of India ( “SEBI”) 157 49 Haitong Securities India Private Limited ( “HTSIPL” ) #f
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 A% %247 22 A5 INH000002590

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

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

CIN U74140MH2011FTC224070

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

ANABIRANEBEAA: Prasanna Chandwaskar; %% +91 22 43156803; % ¥} 43 prasanna.chandwaskar@htisec.com
0t

HEE, SEBIALTAEMA NISM A9 IAIEF RREF M RIS AR A R ET R RRIE",

ATHRSHRIARR, K2 EAEFRGPORZRRTRLAFERIA,
WA SR EREAREA R 20195, REFARAL

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).
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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: +91 22 43156800 Fax:+91 22 24216327

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

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

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

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