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(Please see APPENDIX 1 for English summary)
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FREKRESEIZEXELIRERE, CREHELFLEE 1.25 GW 4 MunmuBaram 30 B 49 80%J&AL & 4 A Ktk 1k
Hexicon. 6) ESG: H KB ZFTMAMET 1k, BRELEEFWIA.

FHE: 1) RAA: RREX99 B AHERAAIIRES. 2) &h: MHaHERAERT 2024 FLEL L ETTAAE
3064 1CFR.AT. 3) 4Eg4Ed: RSP AR LT FoRES, T LERAFNAFEARZE R —ROahAE b T
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1V ERTHE ESG A EH
1.1 RARAT B ALEH
1.1.1 T 2548

ARHT E NG 2| RN AT B LA AT Lk, #ok 2024 53 A 4 B, FE NG
B RN A 827 £0/8 FEMH, AT —F Li#K3.70%, #IE 202443 A 18, FHEHLNG
TGN 4035.38 £0/ B FHEH, BAT—F Lk 2.85%. AHF E LNG 3| AN AT H
ey Bk 2B TR P A T E Ak, TE RMIE e 7R,

B 1 FE ING B (A EFEM) B2 FE NG THH (/2K
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FAt R Wind, HTI otk Wind, HTI

B A LNG MR LA S T4T. #tA3 ANE, RIKFTHHBRE RZHBIE, FNTH
G AR, iTEEmA), BEZR G EED ZLA, THRA P ZME T FRKMN
AR E.

& 1: 2024 %2 A 26 H—3 A 4 B RARAMNZAK

RIEH wxath #HH

(7L/7) ( 7L/ ) (7L )
KM 2N 3k 4750 4750 4864 0.00% -35.15%
. B REMsE 4500 4500 4500 -2.83% -36.17%
IR B ENsh 4500 4500 4500 -3.08% -34.31%
LN h 4750 4750 4750 -2.64% -36.67%
. & P 8) bkl sk 4900 4900 4900 -2.84% -24.62%
" E W o8] By s el 3k 4900 4900 4900 -2.84% -27.94%
- % i do R AR 4200 4900 4800 10.34% -25.81%
ALJ} IR AENSE 4200 4900 4800 11.99% -28.89%
s T TR AL SR E 4900 5100 4986 -3.86% -29.77%
e FR LA RN E 4430 4780 4694 -0.47% -30.46%
L& LB A 5 A ESE 4110 4120 4117 -6.28% -35.67%
. W R A Sh 5600 5600 5600 0.00% -15.15%
& B AL R E I E 5800 5800 5800 -2.86% -12.12%

FoH kR Wind, HTI
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BAMVAATAFERRATHNER T/, MAEFARBIF L, ThFIREIHEIL
T, RIARLERAAARMEF SR, ST ERAATHMRZ L.

1.1.2 47k BUR
k2. BEER
WE ik EEAK

o LiETRALLBERARNEENFN, LERKRERET
PERERA P RARAAE R EN#, —REERKAF 500
(RFRERTEER | F2hkvh £/120-500 F 575 K /120 F 57 kvh FiR%S %
RREASE RN | BNHh 3.96/4.44/4.61 )57 K, TRl E ML BT 4
TR EMAE A Frh, mEE VA ET 5%6095F Shha A
&, M 2024 53 A 1 B AT,

O RAAMBRAEE N, LERKRERTIKSPE LT
TARAAL W LR EM: 1. RAXPELR B & T a )
PEE A BT A 0.6041 L. RASME OE AFIMLL, &F4
dF) A VB 300 ANEFA R GG R R, £ R sl B
FREE 015 7T; 2. RAAAREE =L dAuE (4R F
JEXABIKEHLL ) R F RN A 2F L AR B 2500
(&) AR S ZaNEEAET R 06283 T, &F4%
AR NEF 2500 (R4) -5000 (4) ANEFCA R 8 i L4
AT LB 0.5479 7T, A& & A F ) 8 5000 B (R4)
VA L6 BN PATART RBEL SRS 3 RRASA X
K WAL GG S —%) LR AR B R 09737 L. A
2024 5 3 A 1 BHAHPIT.

(& TF AL B &R T R
REK B P AL
H X FFR 4Gl 40

TRk ABUFM L, BRKAH, HTI

1.2 0, 7) T 3L LR A

1.2.1 254

AT 2024 F 3 AREMENARHELE A, T H. A, EEHESAH
0.517/0.456/0.468 7T/ kWh, F IREb+1.8%/-2.1%/+2.0%., A EMSESN 2R G602 Rk
ZAAT, PATRIFHLE—H RERYN, EASM £ 1.3605 T/kWh. 16 A4
TRAES LM EART 07 AL, —RIFLEHFE, B A, 2. Tk, 1D
T Fl LA I, HE S RBERATRE SN

A 3: BATRERLHE (L/IE) B 4 2L ALEHKE (LFRH)
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BE 2024 2 A 28 B, ARshiksh HIEEomasssdh 730 T/rk, FRHEHTF, Rk
0.54%. BE3A 18, AZHEFHHE (Q5500) LR HM0H 748 L/rk, B
-0.13%, [ 18-7.54%; AFH R&ESD ABITHH 126.01 £/, FIK+3.04%, [
p6-31.74%; 3 E 1% RB 3h AL A 91.75 £ 0/ 78, JFIR-0.37%, [ H-34.46%.,
AE3 A 48, ;B REE (Q5500) ERMN A 1022 /e, Bl L+0.69%, Flib
-7.93%.

& 31 BRI LA

W R AN A *FRH E: RS
i\;‘i- N e 708 =%
RS 1% (Q5500) Arieda sk 730 0.00% 0.00% -0.41% -0.54% -0.14%
(7Tfed)
E G fksh A%
" iﬁ’gwj]jff" (e ez 748 -0.13% 0.54% -0.66% -7.54% -0.27%
S (Tfek)
é’_ﬂ = 3 h ~ .b‘i)‘[/ﬁ‘/\ E—
THA ”%Zj]g’;‘)“‘ (R 6o 3.04% 8.55% -2.87% -31.74% -4.53%
)(/-m‘}\]. S = J ﬁ'iﬂ 'ﬁ%‘ N 2 =
B A ’%gbil’)"}“" i (R 91.75 -0.37% -0.14% -19.52% -34.46% -19.52%
= ) S g Ne > 19 gAC
T P)E)é”‘f;/i?OO) JERA) 1022 0.69% 0.59% -1.64% -7.93% 0.89%

FH kR Wind, HTI

A, AR KR, MERAAETIHER, AL HEERERPECRE, b Hihe)
REEEEhmN B G, SR BAIZHEAIRS A, AL RAME R, Fieik

b DB IR ST R,
1.2.2 7 LR
a4 BEER
WK AR EX JoF-S

F ALK AUELR Ao e AR A3k h R G R L B R ALZRL G ALK
AL ) A BB EH 50%, MRAMLE (TR
(w9 )1 24 ) 4B R 4 38 92 464 FRRA) AR B ) A R B AT (RATASE

)l MY Fo (| LA FRMBATEIEE | AL) 4 100%, KEAE. £HF. EE6F A
#4m ) VA B AEAR 3 HA 19] 4 24 o, B 75 AULE 3 52 TR 6 ) R AR ZE
R, AR E R s, MRERIL. FEER

FLA L # gk,

A W, K 42 My, deify B AE 4 38 BT B 48
RAER TG EZAR, AFEE LR AL
K BB BTN A X ARIARAT LK 4

(B RRGEEIMBRER R E TS | BRIBG TH LA P RRKRTFLAA, ES KL
ED) B ER R A RIGKEF B b b
K, KAEDZAPARBBERE Xt Ry
%, R¥iEsT. BIR LD RERAR AL A
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1.3 fl k4T &, T 3738 S E A

1.3.1 T 254

1A 2 0EHMERARYNINL T 2.96%. 1) BE: HEiEaeL543%, 2A 2483 A4
1 B fi#4t & % EPC/RMABAFA B #ALAT 327.261IMW/1964.99MWh, 4737 B HLAEA
# 1600.1MW/3462.683MWh, #4475 &, fikbt &% EPC H9FAFIRM X AE 0.967 T
/Wh 2| 1.698 7L/Wh Z 18], ¥4 1.46 7T/Wh, 2) AE: E#EeS5E /T 543, 1
A A S MAL A 2.54GW/5.11GWh (12 A: 4.49GW/21.29GWh). 1 A, K3,k 4
FH MR BB AE LB ENRNNE, Bk 1 A ZRIARA 12 A6 24%. W7
@, 2 DEHEEEE R L8RS T RAAS S, MR A A 0.737-0.913 T/Wh, F3
FMH 0.819 5L/Wh, Rl T 49.75%, IR T & 2.96%.

Ea MG B, KEARBRENMSERFRIL. KB, RBBRBAZRN A 1015 7
/e, 3 _EJ B 1.00%; R AAAZNAEH 8.88 B /v, R _EJE LK 4.44%, L HIIR
R EAE S5k h50, TR RS B0 EAT. A sm, TR T B
FTIRE RGN, W EKIAD LA 2HE, o mEEdbd FTHETHES
IKIF THEKESEAT, BB AR EAAE, 4250 RS L IEHREFLT, 5
Sb, AT Bt F kAT FaEANE TS, 2 EREIN R THNELEE s
AR R 69 da ik, EFFEAIMAEE EAT. RATIAA, HEE BB S, (2o FRER4T
A7 W Ak R S R A R T

FR%, FONARRIN LT HNLEEmE, Mg XA, = A4&HE RIKRIR
MR E, REATUE 2 ALEHERRAE) AL F 45 T iH, BE 9%,
IRE 34%. HEF5%, 3 A W) Sk F 2T 40.78GWh, FRIELH 24.1% . MRRIILR
W) HEF IR KA, &) HE RS 2 AEF. BATRe R EA A Y
WA 3 ANAEAL, ARG FRNekH AL, Bt 3 A EARTLF T RIKT
30%, TRt 7 A @it b HE P SR K EBE,

B 5. if—F BB BRBAENE AR (FL/L) B 6: E—FARMENBAS (T/+)
600,000.00 600,000.00
500,000.00 500,000.00
400,000.00 400,000.00
300,000.00 300,000.00
200,000.00 200,000.00
100,000.00 100,000.00
0.00 0.00
© & o O B o o o o o o o o N INENEN I N N A N NN
0\"\ 0“"\ 0“"N c?'\/ b""\l cab'\l 6\'\/ Q%:\' 0@'\ \53” \)"\' «f‘\ @"\/ Q’V\' D NPT F QT F P VS
2 b > 2 > b b b 2 . - . b b L LY
R S A S R R Rt R RN S PP I R R P Tl R R R i
DA M I S S S i S S L e e
F#R IR Mysteel, SMM, Wind, HTI FHR K Mysteel, SMM, Wind, HTI
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A& 5: 2024 % 2 A 26 6-3 A 3 B4R AEAE AR

=FRH  FWES

4 Ay (T /R) 20.30 0.00% 0.00% -5.58% -24.25% -0.73%

Ak wfRAER (77 /8) 21.00 1.94% 2.94% 1.94% -28.08% -0.94%

A BRI (7 /L) 3.17 0.00% 0.00% -2.62% -19.87% 2.10%
45 W4 (7 /0h) 1.29 0.00% 0.00% 0.39% -18.15% 0.00%

4 WIRBRERERA (7 /74) 0.49 0.00% 0.00% -3.00% -25.95% 2.11%
B PRIH (F/R) 13.78 1.56% 8.88% 3.19% -30.22% 8.10%

42 WILBRE BT (77 /0h) 87.50 0.00% 0.00% -25.53% -67.77% -8.38%
42 TALBAEAE (7 /0h) 77.50 0.00% 0.00% -27.23% -70.92% -9.36%
42 W ERAE (7 k) 10.15 1.00% 0.50% -24.81% -74.63% 0.50%
42 T BERERAT (7 [ok) 9.65 9.66% 9.04% -13.06% -72.11% 3.76%
42 WMBAFAAE (7 ok ) 9.00 5.88% 5.88% -24.69% -78.31% 4.65%
42 TARAFAA4Z (77 /o) 8.20 3.80% 3.80% -21.90% -78.97% 2.50%
EM: 811 ZUEMAH (F/78) 14.00 1.82% 1.82% -24.32% -56.25% -9.68%
EAM: 622 ZLEMMAL (7 o) 12.75 2.00% 2.00% -22.73% -58.20% -8.93%
M 523 ZSUEMMA (F/44) 11.50 4.55% 4.55% -23.33% -59.65% -8.00%
SEAR: B A RIEERRARAZ (77 [ok) 4.20 0.00% 0.00% -16.00% -68.42% -4.55%
AR AEREABRERSKAE (77 /o) 3.75 0.00% -1.32% -18.48% -71.59% -6.25%
ATIRAR: 811 = LATIRAR (77 /vd) 8.50 0.00% 0.00% -3.41% -31.45% 0.00%
ATERAR: 622 = FUATERAR (77 [ok,) 7.90 0.64% 0.64% -3.07% -24.40% 0.64%
ATIRAR: 523 ZLATERAR (77 /vd) 7.00 0.72% 0.72% -2.78% -24.73% 0.72%
ATIRAR: BREERSK (77 [ok) 1.04 0.00% -2.82% -8.41% -33.23% -5.48%
TiM: AR ZBRR (F /L) 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%
MfE: oum R%/E = (L/F) 1.02 -1.92% -3.77% -13.56% -20.31% -8.11%
f@fE: 16um Fi&/8 = (L/F) 0.56 -3.45% -5.08% -13.85% -32.53% -8.20%
WA SN ABRBRAE (77 fed) 6.35 -4.51% -4.51% -20.13% -64.23% -11.81%
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%E: sum B L (/T 4) 15.50 0.00% 0.00% -16.22% -41.51% 0.00%
A% 6um B ST (L/TL) 16.00 0.00% 0.00% -27.27% -54.29% -5.88%

FArRIR: Asian Metal, Mysteel, SMM, WIND , HTI
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1.3.2 /7B R
%k 6: BEER

Pt B2 EEAK

XA R AR, M. Y. RBEAHNALHE
(X Thobeieshhl | (CCUS) FARMRA AR E T LLRK. REMBERR
A EMK S | M RRAL AP MEE A ZAEEE AT, FAI AR

FEEILY ZAHA, THEIE L) RZAHE OMEREA T RIERE, FI
2w 18] R Ak AR ALARAL B

Ik FefZ B0
FEF LI

5 2027 4, AT RERBILFHEEEEAT] 100 4, BEIM
B F| 150 TR ERATAERL T ks A 150 K, Fakig

. (o Re TR AL Ak A : - o 4
BIRFARI | 0 0l (003, | NEE! 1500 LN L, ) $ A AL UL FACALL 1
i 2027 %) ¥ Ko RBMLCAAL 3 R, F0IE KA DA L EF; 4

HFEAE 254, AEFMHLATLTRE. BF LN
F085 2-3 4,

PR AEAEESE 11 B RERN RO IAE” (BEX=r—, K
(EHBAART | AARE, HRARFEL) 2L, ARG RATET L
ZHARAR | H2028FF—K | RNGE. RO T HE SR RIREAT, AL ALENE

B d s A HREATT | 9:30 ARG T SF 6 VIR B AN . SmILE T H6
£ HEe, ENRTHRT 4, BE& AGC 4543 4497 &% A Al
T,

TR R R BHUTF L, HTI

1.4 XK 0 SLE

1.4.1 £ 2%

KRB ENFT, BRERHLA 112 AL B H T kst 4ds. #4452+,
2023 4 12 A4y, BAXRRIIGENMAA 51.87GW, [ HIZK 139.0%, IFpIEK
143.3%, 2023 4, B AR BHIHIGENIALA 216.88GW, R LIg ¥k 148.1%., & -F
2023 SF MK R AT, B IE AR P RXERGRA], ART GOt oH X E KGR
4], JRATFUN 2024 F RT3 AL A 240GW.,

B 8: 2023 ¥ B AEARIMEEMNE (GW) AR iR

250 1
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50 4

1-28
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20224 wmmm 20235

5H
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21683 o0 S187L 450y
L 160% 201 [ 400%
163.88 L 1400 w0 | b 350%
128.94 142.50 [ 120% I 300%
113.16 I 100% 30 I 250%
L 80% 20.37 18.74 21.32 b 200%
I 60% 01 ' 13.29 14.65 135 g9 e 1600 1578 363 I RE
L a0% 0 = L 100%

L 20% b s
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Spa — 02245  mmmm 20234 Rtk

ForRR: BREERAE, HTI

6 Mar 2024

T KR BRARAE, HT

BB R
8 ® nen



B o —FarNmELs (/kg)

ESG & Power Equipment & New Energy & Utilities

RARFE sk ATy, KARE LA A AR A 3

BARY . AR A @ i AL, TR AAARES).

BRI R RIMALEAL, P AR T M10, G12 R+ R AW ARELELE 205 5
2.8-3.0 TARK . NARMHHEIEIE M0, G12 R+ mIM&ELELER 2 5 3.08-3.1 TAK
fEE.

B 10: #—FAMEAE (L/H)

B 5 sy
— TR £ 2182mm/150um £ £210mm/150pm
300 - — 0 E NI 182mm/130um — 8 ENEI210mm/150pm
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] . “\E
5 k
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L L e e e e L e e e e e R e e 0
< o - - - - N L B S B S
b= s e - B i Rl B I R R i = I AR R - R e R N B - - R e B B -
B T 1 e -« B o e e e N A B B e B e BN o B B e M= SN o N o - 0 N o N s S oV B S o B o |
R N il i R A e s e R LS55 5 08558 s SsTd8 5 gy
g dasad s IILNLLOO A A2 0008308 dd g F N e I e Y Y B - N == s R L
S adamdaadddadd O daoadadodSso S S S S FFo P I e e -t RS- S 1y B S S S R R B L S
NSO AN SN NN Tl oy O F IS s N o SN S S N Y R B B A R S VI S 4
S8E~ENEEEE8888888SEREEEE888388~¢E BgEgEgRegesggsgeEggeggRese

FAHEIB: PV Infolink, HTI

FHH&B: PV Infolink, HTI

WK IRP: A RIMESEE LR, 2P A 182 R+ AR M#E LA, M10 R+ %
E&R 0.38-0.40 AR, T; G12 R+ m XM AL LFH4F R 0.37-0.39 TA K, T #9447k

. JE N @) ER4, TOPCon (M10) Wb B N HARIFAEE, BN p ity
E 0.46-0.47 TAR M AA, KA N B GHBEF GNALEELEHR 048 T
#9 R KAL, TOPCon 5 PERC Wb i 1 £ 4 3FH K 0.08-0.09 TAK T R%. M HIT
(G12) Wi} 5335 M A& R 0.6-0.7 TARK, T ARA I,

EHIRY . AV iLE, J RESER PERC = Sk R 2-4 AR T, KRB AT &3
ZE BRI E R, = A EARTRHNAE B AFAEA £, KN REB AR LA,
FEFERE R LT,

A 11 ii—F 8k NAS (/W) A 12; ii—Saftmieitd (T/w)

. _ e 5 ] B I PERCZH {4£182mm = ] B IFPERCZE 4210mm
— 3 E2182MM 5 2 210mm W ETopcon 182mm
16 - e Y E TOPCon A {4+182mm e H TN I 2B 4 - 210mm
3
14
1.2 1 2
,
1
2
08 —~, X
0.6 1 -\ 1 : -
0.4 A
1
0.2 1
o R e S A B LA s e o S et
I RS SeEa823558828833R8283%838
SETA TSN \\\‘c\\%\\ ") 4 8 dd 30 F 0 F NS L8 TS a5 I9d
\x\"b\”\W \“\‘1 \b\“\\‘b\@“\\\\”\”\%\\*\\w\ TS FFfsrdosfrdsEozdogss
@’"\4 Q’\/ Q [t NI o SR = T o B Y R o S Y o N Y o A AN N = 0 N M = S o B
f‘l' S [=1 o~ [=T =] o~ (=3 (=3 (=] o~ (=] (=T (=] [=1 o~ (=] o o o~ (=] (=1

Atk PV Infolink, HTI
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& 7: 2024 5 2 A 26 6-3 A 3 B RKZ &N ER

=ZA KRR FhES

A 68.00 0.00% 4.62% 4.62% 1.49% -70.43% 4.62%

¥ M 182mm A K 2.05 0.00% 2.50% 2.50% -10.87% -67.04% 2.50%

¥ 4 210mm A K 2.80 0.00% 0.00% -6.67% -15.15% -65.85% -6.67%

N A& % 5 182mm & K 2.00 0.00% 0.00% -9.09% -16.67% = -4.76%
N A% 5 210mm & R 3.10 0.00% 0.00% -4.62% -8.82% - -3.13%
¥ M 182mm PERC ®. 3 K 0.39 2.63% 2.63% 8.33% -13.33% -64.22% 8.33%
¥ M 210mm PERC #.3 K 0.38 0.00% 0.00% 2.70% -34.48% -65.14% 2.70%
A E 182mm Topcon W b 0.47 0.00% 0.00% 0.00% -6.00% -59.13% 0.00%
¥ 7 182mm PERC 2014 0.90 0.00% 0.00% -5.26% -12.62% -48.57% -3.23%
¥ & 210mm PERC 4844+ 0.93 0.00% 0.00% -5.10% -13.08% -46.86% -3.12%
X & 182mm TOPCon 2H 14 0.96 0.00% 0.00% -5.88% -12.73% -48.39% -4.00%
X #m 210mm HIT 284F 1.20 0.00% 0.00% -4.00% -11.11% = -2.44%
HARILFE 3.2mm 25.50 0.00% -1.92% -3.77% -5.56% 0.00% -3.77%
FARFEEE 2.0mm 16.50 0.00% -2.94% -5.71% -10.81% -10.81% -5.71%

FH R R: PVInfolink, HT
KR WP AS AR R, AN Y 68 AL/kg, T IRSLALHHE L % Ak i AT
DLk A T-FAS, dadhd S AR B RNFE. EARXT, AR RASZ AR
RHFE, EARD LA T REAB, Bk IR, g LA Mo 69 44 e
Pk RERERIRM, TGN B ARk E47, 43R, = A 4% EFF 50-53
GW £ & 41hE, AmEART % =Rk FARA VL.

1.4.2 47 BUR
%8 BEHER

A & #k ERAZ

PAEAREAE 2023 | 2023 £, KfEafewi (bREk) & 54 0FR, K

BR%1H | FERRZFAASLE | 54.0%; 2023 F, Kb, e, Kb, KERLSEEE6
TR K& wF 31906 10T LB, b ESF3EK 7.8%.

(R T4 LER | HESRBEAKEL Y, ZHERE. BRFFEaRA

FAREAFEL) 89 | ANBfREb e T HAR S, XIHE A KDL ATECER A

i 4n FH. B, BEZFBRTRHKREA.

~

FEM A Tk
Fal BALT

TR BBUFRE, HTI

1.5 X &, 7 38 0L £ #F

1.5.1 £ &2 335

ARE 6 AREAE 1289MW FAL B 3) KM, KRERBIFAAY 1289 MW, L+ 43
A% 1000MW, HEAFE% 4L 47, T EEEF 47 289MW, B PAFER L. R AR P
AF. il R AL A PR E) B HAEAR N, dAEBUE F 4R, 2024 F 2 AR
MIABHIFE 4.92GW, HF & ERMIBIFE 4.92GW, R H3gin 23%, & _ERAUEH 847,
KT,
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B 13: 2024 551 L R & 3BAFHE R B 14: 2024 & LR W ZARER

120 25 r 1 0%

100 1 -20%
&0 1 -40%
60 { -60%

4.0 4 -80%

1 -100%

-120%

1A 28 33 48 SA 68 7R B8R 98 108 1A 1A 18 28 38 48 sB 68 78 88 98 108 1uj 128

( ( )
— 2023 (GW) 2024 (GW) —a—YOY — 2023 (GW) 2024 (GW) —a—YOY

FFHRIR: HTI #32

KRB RMHMAAET A, REMEM 54 13300 7T/ 6, IRk BB 1@ LK 0.76%,
BREFRHTE 11.92%, FEHMAEAH 3972 T/#k, R L LK 0.51%, FHkE4F
T #£ 9.56%, SRLARNAEA 3756 7L/ "k, IR ER TFiF 0.62%, F)EF T #k 11.43%,
KB RA R AR RS A T,

. SN: ) .
A 15: FREAEMA B 16: 45 & [N/ BHRMNHE
MR
— Mkt FEmE
45,000 45,000 8,000
40,000 40,000
35,000 35,000 6000
30,000 30,000
4,000
25,000 25,000
20,000 20,000 21000
15,000 15,000
10,000 10,000 0 0
2020-11-10  2021-07-09 2022-03-09 2022-11-07  2023-07-06  2024-03-05 2020-12-01  2021-07-14 20220224  2022-10-07 2023-05-22  2024-01-02
BiEsE: FREFnD HEE: MREFD
AR ifind, HTI KARIR: ifind, HTI

AR ERMARSSE F AN S TH, HLAMTETARAE . KRR ELALT
BEHAE LI 64, MA TR NA 151 A/W. L EATR 23.00%. AR R
ERAFARIR A

#.9: 2024 %2 F 26 H-3 f 3 BH#HR
*#RH FmES

IREM 13300 0.76% -0.99% -4.55% -11.92% 0.50%

SR BRI 923 -2.48% -14.9% -5.84% -1.28% -11.90%

W+ FAR 3972 0.51% 0.76% 5.30% -9.56% 1.27%

$RLUAR 3756 -0.62% -5.59% -2.97% -11.43% -4.77%

& A 2924 -0.88% -1.19% 3.23% -4.75% -0.58%

EdEE Tiﬁﬁ )( ) 1933 - 15.6% -6.1% -17.9% 15.6%
L RAF A4S (R23%H ) 1151 -23.22% -25.28% -28.29% -31.79% -34.13%
wERM (SE) (1 AH) 3096.2 - -12.54% = -18.76% -15.86%

P RIR: Ifind, & B Kb, HTI
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1.5.2 47 BUR
£10; HAHR

X 30T
Yo " DA, BRAMXART R & RSHET. EIAH
% — LI % e . . s
st | OSTRPARTERR | e s, AR A AT BT
BN B ALY Pl B, RERARFE AL SHTIE R CRIFE A 4
o HITIE Y, BB B AN b A b 55T,
LT T SR, EESE T AEHH R, BRTALLE
Fofz B4l e X WA S, RRNAR LKL @ ZHAR (2024 FIT
7 :
oy | OPSELITACHTAC | ik e 0 E TR | AL
K RAnE | 7 WEMGE, 2HERBELLEN LA TYRSF%
b Bt .

KRR ABOFR L, HTI

1.6 % M T B I EH

1.6.1 £ & H38
2024 A F B WZFAL 5000 124, RFGTRE. HRIEEREREHIIE, 2023 F
KB W WL FAEL 5275 1270, RBle¥gin 5.4%, @RI KMk EFHD, RIE
ERXEH 2024 4 T2, 2024 49 WAL F 452 1E 5000 1270, &AIRH 2024-2025

ERACE Sy

B 17: 2008-2023 5 B &, ML R A%

okt ik

mm 55 T2 A=A RiHE(EH)

5%

7,000
6,000
5,000 h A
4000\ A TN
3,000 \ || (V"
2,000
1,000

0

BN IERE=RR R R (EE)

80
| 60
7\ / 40

\ \ 20
- a f ! ~ ‘\"\, \\”ﬂ /N 0

-20

-40
-60

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

FHRIR: ifind, HTI

1.6.2 47 LR
%11 FBHEXK

2A278

HRL#E. BRERRRAIRELA (X Thoika NSk a Aty s 10 B ok ) @ik 6948
FELY . HEEXARACRRAERETHARRE S, Ao AERLFNMATRE
BERG4EA, AT RAMRRLL, ATRTRAMOBEGHE, BUELZHRR
R, TLHERGOAKEF S sdTimii sl RN, #p3aRdbdn g, L@pmFF
Z AR FREHN AR,

318

BRE BT RRALAR (XTHEL FTRERNGRELLNEFEL) , SHELT
AL M 69 2R EA RS BRER: S AT TRG R, R B AR A
k., BRAAZE. RBRAERAEXTA T X HH 4 F oo W o) LR 9 Bk
K.

KRR, B EHBER, A 5FREIEALIAN, HTI

12 @ GBI
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1.7 ESG £ 3L & 3

1.7.1 £ 2438

(2024/2/28-2024/3/5 ) £ B R T HEAEMAATHEAH: 2B RIKRFERXE
959,184 vk, RS 81.64 7L/, RAKM 79.47 [k,

ESG & Power Equipment & New Energy & Utilities

B 18: F B & T HRHAER (CEA) A (A/fh) BARRXE (BHwh)

16 20
14 W 80
12 70
60
10
50
8
40
6
30
4 20
: | il 1°
0 L | IFRTI R | SRV PR .‘_||\.|”|l\ﬂ P TR T P | .m.l..l.u.mn” H“H“J bl e 0
< < < s < < < < <= < s < = < s < < < =t < <9 < < < = <
2 2 9 @ 9 9 9 0 g 8§ 9 2 @4 9 9 0 @ & g f Qo g 9o
- N ™M < 0w © I~ @ O QO - N = o M ¥ W 9 ™~ W @ O = o = o ™M
@ 2 Y I PP HT TT LRI YLRT T T
§ 8§98 8§88 8484888833838 833838g8g888g333
o o o o o o O O O O o o O o o o o O O o o o o o o o o
(3] o N o™ o~ ™~ (3] o™~ o N oSN N o~ ™S N oSN N (o I o o o™ o~ (3] (3] o™~ o ™
i E] B T 8 HEALRLER (CEA) : A K& (FHwL)
— 7 (] BT AR A ER AT (CEA) : AR (FT/mk)
FA kR EMHEIRBLEIR KBTI PR ), HTI

CBRBEAAR R 5 & FLHAT AN 098 A A R B 52 IUAK RS P e B ARRAEA /) 694 B

PRI,

1.8 7L
& 12: 2 2P

- 18] IRAE

RAAA

2A 288

AEREIWT FRILERIZEMN, MITREFHMEAZLTFL (£H)
HIRFAENE KT M, wigad RENHBEERAERERARER 3
BAEFRBEREEATR GBI LEA) REFNEMAR, BERKT AN
(UCG) Akt — R EKART . TREENGREZINT FRBE R
HAb, RIERA K E LA RATIR G X — KR E BT,

2 /288

b EHHERE AN B R RRAEA T EBAER. 2 A28 8, FEED
TA, ARG — AR B, EE— S SO E TSR
L EAIHTR, HELETEOTERENDEER BEERARALTALTE
BHIRA AR,

3A18

=H I RARAMKELE TR, LHE A RILRRAT R SR AT E
M, X =R RIREA PR E) R RS K. ARG KA P, BKA P
R RARAARA, K3 A 18BALE, LUIREARREMEE 5 LHELZF AT
Bhas ik, TRHAPES6 LELFKTIRAASIAFLITA; £
F CNG 5 Ethted 8.7 LA T A THA 85 LEHT L.

3A5H

B K ING ASERI 100127 . A 2021 5 4 ALK ING — B £ 0
BHIEXIEFIEAAUR, BEASHF3 A 1A 8, BK NG BitAEs S
R 100125 K%,

w7

2A 28

EATAEd, 2x66 T RABERE R E L, R B R ATI8 R KM IR E IR
B. ZRA ST 63100, #FHE 26 66 7 T KA F 452 A RIEALLE,

2288

BEHEIR T 2x100 7 T ERIEA & TRZ AW ELHNXFAT. B, %
A HEKY 8536 1070, FAHHRISFEFFF TiEL, 2026 FHERIKIE,

13
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B WA= Z R By REAE S0 B IREAL R 4 T B RAZBAT R TR
AT E B GABENFT R RNE, QL@ ERZ A ET EE—F.

1 fe 42 &,

2/ 278

2024 M A, 001 EX BT, HHTENRBE QAT EE, FEgLEH
R EM, 2 FZIF0 800V /A A%, 800V 3 A © AT 750 2 2 4E A%,
AR IR A 4R ik 3.3 A, —ARMLESAE & 8295 AR R A BME
Fik, £E 2697,

2A 298

PR, REMARAE TR, SRR AITARL,
i B BRI AR A B A AT A IR, R 5 R MR AR 00 4
. BLEARAEEE S A AR RAIRER SRR, LEHAIRAE K
HAE.

3A18

ARIBAZ AT L ALTE N A b 42 Efe T LA F, AEsEWRE T FRiT
940GWh, FlIIg¥ 25%, 47k % {48t 1.4 i, KA. AR, 4
fe 4R Bk T F 4 A 4 80GWh. 675GWh. 185GWh, 4Z @ bE & (4#F
BeRIAE . FTAEAL ) A8 435GWh,

328

BRI A E AT OANERE, EAFES 2023 SRR, RERS
10000 TLHG W ANE4ELE, REEH R W RS 1000 TAMEIES: . 435
BT, BEEHFFK, BIFESAMECR 7.7 FAAK,

Sk

2 A28

BT 427 R AT N4, o 8) i R AR I 5 s T K B e R AT A R S
B A By, TR BTN A RA RS 4= 14GW Y7 A +14GW @3k
+14GW 2AHF#7 AR F L EIR B . R B =K, HR BT A 963 1L
AR,

2A 298

KA R EA NEWETT 2024 $ 5 —FF % a5 % 6-6.2 Tok., #EHF
JE At Rvh, TR 2024 A4 5 ShAR ¥ 28-30 Tk,

2A278

W A AT 69 MySE292 i EAB K Alet i L d R 5 B ae s A T
#. MySE292 & EA X Alet kK 143 K, vH#0 AR 292 K, HAEKREOTL
S ABRRRGRE TR, et RERTS A, & Ed. rFr 2R
RN AR — K E R, RS54 17 AHRER SN,

2A298

EAER L R B AT 8 R F LA PR 8] BT b R B T B 3R KT L AT
W BT, BEXEIR A MR EAMAE 30 FFRA, BLHY 185 12
T, REBERETHE LR G T 9 LT R, S04 ERY 24 Tk,
By ZRACBKHEX Y 66 T vk,

3A1H8

TR A ANEAR, A8 AR T8 AT A A8 5 A6 F &
A Raa) (MARBIH EH") B5F (REAVEERDINY , WH AR L
AR/ R, ke, Bed . SRR R F AR T LAURTT R A @ A1,

5

2A 28

ZE AT AR B R (2024 5B TAEIRE Y #gili4n, Hbigd, &2
WA B A ML, b RATE . KT R FBGE,

2A298

k) 500 TREMBIRAGEREHAEETBF. TEERS, KEA
WA I 500 FREA LR ELREREEE.

ESG

20298

bR gsE 2 A 29 H THERIAARBARALS KB YR 24 U4T
Fr ok EARFED., JEFEA, RBRE. RRFXRFT, A&
HERBANER., 2EHLELALFRE, RESAHLREARAFESL
HEAKFOAEAMELE, ERTHRLEZERGF T AT AL, ik
BiAE. otttk R L EEGTH EHBRTBRGEE S, #
RRAXRCEZEET RIFAMS, RERAHRERLEERFp A
BEMHEZRG L.

2 A

LT Re P, TREEIHRHBITEHAT SN, EREBTE
HE, mkEL TR TETERE, TEEERKE L, FHAR
FEATH IS IR, ARSI (ESG) ) HERFTEAKR—A
HRIAM ., SWRMNEE (R AATHIDRRKE., Hafeis
(ESG) #8 W =5 4750 % % (2024—2026 5 ) ) 4, BHFHRF
Wb Ak ESG R, MRS N AR AAE IR H . BRI AT AT

#, ReAs 58080, BATEHEH ESGHNIKEA, XHFAX
b AT PR F kR R A K AT

TR FEARITEN, BRKAN, LEZ AR, BFRERN, LRZHER, LRET, HT

14
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2 XE R TIHE ESG A EHT

21 RRA T R EH

2.1.1 £ 244%

£ERRAMANH AT, RATRIFLEZAMBZH—ATHER, FHR
BER, ANEEBALRARA TR TE, STRAAMBRI - IEHEA. R

7 % E Freeport LNG i 0 4&5m 69406 AR A B, Mg T LB KL R RIS,
RAAMBHREIKE. #E3 A 48, PRI ING 2| FMH 827 £4/8 7 &k,
Bl b T4 40.74%, 3R LB Bk 3.70%; A& ZE 3 A 5 B, £EFABRARAALATMHE
A 1.93 £70/8 FFEM, FlWTR 24.96%, Kb b EFK 0315 £0/8 7 x#, ¥k
& %4 19.50%.

B 19:BFRARALHARNRE (/G HER)

35.00

30.00

25.00

20.00

15.00

10.00

5.00

0.00

] ]

o '» W &

o S o oS

Qv Qv v

‘el Yl Yl ¥l ,‘:’J ,f)

W &
O o> o
o A
S ,&Q?‘ S S S qf? S S S

— TR (Z25) B#EIKM (ZEH) —_XETFE (E)

F#R R Bloomberg, HTI

6 Mar 2024

EFEARRAELF LSS TR, AR3E EIA 38, BZE 2024 F2 A 23 8, £ERARA
e #h 2,374 Bef, #5FT— B4R 96Bcf, 32EFF 45 248Bcf, kb 5 HF-FHKF
1,876Bcf & £ 498Bcf.

;
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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

FHRIR: EIA, HTI

LR e EAT, BERF, BRE 3 A 4 B, XE WTI RGN A AR 78.74
£70, BREFR LK 1.47%, ©BEAEHER IR A EHE 82.08 £4, K LR
T K 1.21%.

% 13: 3 A 4 BRSIAGAE LN (LU/4E)

WTI

78.74 +1.47% Apr 2024

Brent

82.08 +1.21% Apr 2024

F#E IR Bloomberg, HTI

B21. £BR&AEAE (BFHE)

ARIEEAZIE, #E2 A 238, 2ERLERGES (FaIER% 6 hHEE) b EEW
hnY 420 HAR. EREREELA 447 UK, WEFR G LFHMEIRY 1%, F A
sh A S EA LR T 280 T AR, HAESER) B069 A HMEIKE 2%, Ah ARG A
¥hm, W ERRAEMEGRY . RBRAEL LRB YT 50 HAR, WAEFRF I
B FBEARYY) 8%, RIR/AMEA ERM YT 340 Z AR, WAEFR ML FHIEZ
%1%, LEFLEHEELFRY T 320 FAH.

W22 £EAHEL (BHM)

U.S. crude oil stocks =) U.S. gasoline stocks e’ia‘
million barrels el million barrels
280

540
500 250
460
420 220
380

5-yr Range ——Weekly S-yrRange ——Weekly
340 - T T T T T T T T 190 - T T T T T T T T

Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24
Data source: U.S. Energy Information Administration roy Information Administration

Data source: U.S. Energy Information Administratio

FH KB EIA, HTI

6 Mar 2024
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22 9 ) TiHL oL E R

221 T 2H54%

#E 3 A 48, ERCOT KA XE A A SFTIESLNAEH $34.85/MWh; PIM 3
KR R B 6B A SEE M A $34.16/MWh; AEP & Z KM K A K E 6 B BT 5k ik
WA A4 $32.97/MWh; NEPOOL 48 Ik A R )49 B 7] 54432 210 4% 4 $30.30/MWh.

%14: BRE3H 4B LB EEG ) FTHERHFLLHHAE

| 24 % 4 AEIHAS ($/MWh) 20 % 5 AEIHAS ($/MWh)

ERCOT 4t B 7§ ZE 44 34.85 39.80
PIM 3T B 1 it #1429 34.16 37.85
AEP & Z A& B AT & in 40449 32.97 36.56
NEPOOL 46 1 B #7 &4 it 41449 30.30 30.24

FHkR: Bloomberg, HTI

2.3 kAT UL L EFH

2.3.1 T 2H4E

£ 5 1 AHBEANAEREM 0.156W. £ EIA %it, 1 A £ B KA1 E A 0.15GW,
IREb-89%, [F)H+132%, 1&F LA FUMME 1.04GW, T EZAFRIZEEBZURSEMA
gk, 2023 £E KMEFNEH 6.22GW, Fltb+51%, H AN 1) 2 + LA
W b bR+ DAL+ SR T 5 IR, RANTRIT 2024 5 £ B 38 4% 4 R ALE A 3
29GWh, F]tb+41.5%.

B 23:2022-2024 4 £ B X 44738 BAMAL (GW)

m20224 m2023% MW2024%

1600 - 1506

1400 -
1230

1200 1061

1000 -
800 - 742 678

600 - 53 519 486 4g
40 430

i 268
400 St 28

148
200 - 706 73 86 8

1/ 2A 34 4f 5AH 6/ 7A 8A 9A 104 114 124

KRR EIA, HTI

2.4 XAR W B S E H

241 L 2H5E

2024 £ B3 AR ENFM A 53.56W, 1RIE SEIA 3548, 2023Q3 £ BRI E
MBEEH 6.5GW, FIHIEK 35%, 0| HLFEHG. FHWEIKRIS K G AAF LI
T, 202303 A F B HABIIE KK EN AGW, Rl HLIE K 58%, 1FH T4k
FAR LA A 4k 0 P E-. 2023Q3 P B AR A) T 1.8GW I EEF E, R 12%, R
29%, EFF AT EH R T FE ARG BIFR, ARIE EIA, 2024 FA&iE 1MW 49
F E AL AR K A 4830 B 4538F 45GW, Av_k Wood Mackenzie #= Renewables #94& 5 1
M, AL KPR E A 66W, FLRE A 26W, Tt 2024 FRIAGEEENET TS
53.5GW.
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B 24: 2020-2028 4 £ B AR E IS Z TR (MW)

50,000 -
45,000 -
40,000 -

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

20,000 -

15,000 A I

10,000 A

are s s i RN NA
2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
nfAKE  THLEE REAE mkBDB3E

FH R K SEIA, HTI

2.5 X%, T 3L L £ 3

2.5.1 £ &4%4E

2023-2030 4 £ B i ER 3738 ZEAME FHAZE] 111GW, 2030 5% LK B EAE 47k
30GW, HRIE SR M B HIE, (FBAREIKEE) APIIK S IE IR AT 2 i,
PR rE B R B F73E K ALE )] 2030 FHEF] 111GW, EFIAFERTH R TN A
Wt AR, B ER ST @, FAAEBUF 2021 24, %] %) 2030 2% 30GW iF
ERd, 3R 1000 F PR EARd,,

A 25: £E R R EME TR B 26: £E % AL ENEFA
oy tﬁ = NIl g 20000 ] 4C Offshore
%Eﬁim%ﬁ’gﬁmﬁﬁ aﬂﬂlﬁ;ﬂ]] g 50,000 |
1
HMISO M Texas M SPP M PJM M Northwest M Southwest = California M New York M Other 45,000 4 1
Buffer 40,000 :
25 gigawatts 30Gw by 2030
BloombergNEF = 35,000 1 U.S. Offshore Wind Target :
Expiry of PTC in Uncertainty about IRA-led growth E 30,000 \x

2012 triggered a
collapse

2012 14 16 8 ‘20

25,000

20,000
15,000
10,000 -

Cumulative Installed Capacity (

5,000 -
01 }

T T T T T T T T T

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

24 ‘26 28 2030

TR BT AIRMZ, HTI
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2.6 9 W W iHiL oL E A

2.6.1 T &HE

2023-2030 £ EHE¥H) G MBRAAY 440 10 ET. RBH X (EE L RIELE LS
B JaY , 2010-2030 69 20 4R, Al MERER P, R MR FT%iL 2 5815 12
F0U, I RBF RGPS, AR EA @ REFZK A 44010 E T,

;
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B 27: £ 2010-2030 4 W3 FH A&,

7000
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5000 r
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0

A EE, Y Fic e Y

n RAH (2=

FARR:  (EREORABEFTEASATRARTY 5 HTI

2.7 47 FiR
2.7.1 RAREATLFA

%.15: RARREEZRKA

RERA

il

348

EEAR
AR EERRORARAL A EQT 28 AT, H/E 3 AR =,
VA RSt £ B A OE R R AN EARAE L. A2 AT A% 3 A, EQT X
B 1012 FHRMEFE, Rt F—FEXEHRGEEZEA S
300 £ 400 L2 FHR. FaE KT, BARHT BT B AT bIRIE ML
F RAFMZ I KA T 38 I S B AR R RAMAE TR, FAbA
R, AR REIRET HRA,

w7

2A278

EE AR T AKAK 3.66 ICELA TRATHARRRE, RAKH R
220 NN AR 30 ANEREGD 17 AAB . R E SFEME . RS S A
BARE, HABT AR Rt RRAETE 2 6 f0RRRE,

2 /288

P T RGBT T MISO RAIRE AR, HEHy 15 Amegs H b ar
FTAAEW, FEELERBRATY, B RHEL QAR E TR L
FRAGINAESF Ao 35 AR K 28 5T S0 M SR Bl iX,.

fhaesE e

2A 228

EERIE A, LT IEL 7.1 LEAHTHR, ATFIFELHER
RAEA KA L, 3 E S SK Siltron CSS H4 3K 1F 34 5.44 L £ T
W, EBE QMR TENELHEFT 1.6591CE A M.

318

ABAFTT XA TR EFIA 800V R ALRM. BA, @ RTARELAA
#) Mach-E TT VA2 B SR &4k h 5 107 kW 89 HIR A Bk, f£38 547 A
b EM 10% FF| 80%. ARIE—RIG9G@4FEA], Z NG MTFEELL
T—REZhE 5N 800V e A A, UGS F T F g £5E,

3A48

EH, XEWMEERSRAE AT B A, KA T AE 0 RAT LA
FRAERAH T B HCR S ETE AW T 2 A BT 138
AesR kgt e, AR ZEFF 4R E R iR R E e B, FREY R
B 4R

FR

2A28

Lightsource bp 4 Az T2 L AT M 69 2 A& X KFOAE2R B 3R13 7 3.48
AT HE. W HFHHRE4) 163MW Starr KFEEETR B A=A
354 2 I E-#9 125 MW Second Division K FE4ER B .

318

First Solar £ 7 7 2023 5F4F B4R, 3L 2023 F445 & AL 3310 £ 7T,
Flb3g Kk 27%, FA4AIELE) 831 10T, H 2023 Fe44E 4
11.4GW. *t-F 2024 4, First Solar it 444 & %1 % 44-46 1L £, Af
B EHIRI E 15.6-16.3GW , I 33%-39% 495538 K F — s F k43
KAZ R TR E 2024 5 2 A J& 49 80.1GW 895 Rl 4 2.

19
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Avangrid FesF AvAAR IR ASVEMAE (CIP) 27, RFERFLME
BT L HAL S LR E 3% Vineyard Wind 1 898 3 5 6 RALE 24445,
FELFEEENGER S, BE, ZRE AR ENEE 806MW, EH
62 4 GE Haliade-X 13MW #LZH,

2A 298

GE T F A EXBEN 8 A MAE2R 1] GE Vernova 2 4F %, GE Vernova
HitF 2024 F 4 A 2 B EAAHIELRZFHFT (“NYSE”) LW, REXDS
“GEV”.

w5

2H 268

I £ B S AL R IR 2 09— & W A FEIFRIRS, ERCOT #= CAISO #47F
£ B IR R R wRZEH (RTO) , PIM #= ISO-NE & F R
BN ERRA PR R R AR £, P ARER A LD LM ERKE
RAERE,

2A278

HARBERTEN, HhHEHE (SPP) RINFATHRIMERE, X
e K IE AL Ao R A L RATRBAE S (ELCC) FAIEF ik, K bAfe
HAF AR AR T AT (PBA) 69IAIET i, vASk ZAFHIPAE
TR A F R T SR Ak 6 7T 2 A RASAETT K.

2A27R8

A BRI EAIRIK 3.66 CELATRATHAMBRE, KIHKHh
2520 NN AR 30 ANEREGD 17 AB . TR E SFEME . RKeXESF S A
BARIFE, FHBTAHRMNABZALR D S 00 RIRRE.

ESG

24278

PR TAT AL REFAIEEAN S (S&P DII) BEAMEd A A4 S AEdE
HEEHEMIGH: AL R 500 454k (S&P 500) Fed sk KA b A k45
# (Global Large-Mid Cap) , B EARFTHRBESAM S HH. KRS
B TH4 LB A (SDGs) FrAME BAFTHE LR B e LMk
%,

Pk kR BRMRARM, @A THAR, B4R, TaiyangNews, MW k%, & WHHR, USAToday,

HTI

3B LR W 395 ESG LI E AT

31 RARAR T L IALEIN
3.1.1 2B

Bl R R A I L4T. = A LB R SURF R I TE, $HREE K.
FlBT, W) s RAAGRNE KRB IR ARG AL RIEMm, #EZ3 A58, 72
RARATTF B M4 A 8.58 £4/8 % &, Rl T 35.83%, IRtk _EJEH LK 1.04
£70)8 FEM, HMEA 13.79%.

B 28: ERARAMUENH (RA/FFER)

35.00 4.50
30,00 h‘ 4.0
350
2500 / 3.00
2000 /V”AW "\v.(« 550
15.00 2.00
MM’M 1.50

1000 WAL i
1.00
500 0.50
0.00 0.00

2 ” o o o N ﬂ: e % ey » ” ™ ™ ™

\,‘9”” N \,L& @9’ \,L& (1.@' \,19"” \,"é‘f \15‘3" \,53" \,»6" ,\’CS'P ﬁ9"" - Q'&
Qv Qv v Y N Qv I Qv N Q¥ v Q¥ Q¥ I\
—EETTE (A3 HEIKM (ZH) —_— TR (HH)
F#k R Bloomberg, HTI
20
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B R AR A A IR 4 T, ARIE GIE 3038, & E 2024 -3 A 3 B, BRH 27 B4
RARAFEALE] 709TWh, # R KA#F4) 62.1%, IR TFH 1.7pct.

3.2 W T HIL L EH

3.2.1 244

AR XS 03 ARMEAL BN, KBEFERIAL TR, &E 2024 F3 A 1
H, HIEESEBINTMA 91.75 £4/78, FIRI-0.37%; FH ARA B3h 4 HEIL 4
#1135 24/, BIRIEE BRXALAFH RESD AR N S 126.01 24/,
J IR bb+3.04%, EH @, B E2024F3 A 1H, KEFERREL LA A BN
%A 11,760 /K, BRI TR 422 £0/K, W@ H 3.46%.,

B 29: ERZKBEOBREME (E4/04)
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A-RHTRNEWCE 1B 6E

FAEIR: Wind, HTI

A 30: A &K e DA - ARENE (AT/R)
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B & 3 E BT X ALK, AR$E Nordpool 38, BN EZ2E R AW A TR
S teEim bk, EE LA BHMA 72.29EUR/MWh ( +8.33% ) . 2 E B #H A
67.26EUR/MWh ( +18.00% ) . %~ £ 34 40.11EUR/MWh (+1.37%) . #f £33 A
67.37EUR/MWh (+17.14%) . = E 334 65.92EUR/MWh (+21.34%) .

#16: BMNEEZEAFR (2A268-3A38) &) NTHRIHMNEIRLT

LA ¥4 (EUR/MWh) BT
*E 72.29 +8.33%
B 67.26 +18.00%
2z 40.11 +1.37%
e 67.37 +17.14%
=E 65.92 +21.34%
%At JE: NORDPOOL, HTI
3.3 kAT UL L EF
3.3.1 244

ZBE 1A PRENFE RS, BEHREAFKRE. 1B ISEA £35, 2024 41 A, Z2EH
3L AR AL EALA 310MWh, H T Ak Kbk TR ks se 51 A 293/4.1/13.5MWh,
R P kR 0-10.6%, FREL+11.4%. 2023 S 1-12 A, (& E I bk LA
5.4GWh, [ +119%, fF P fikAh 4.9GWh, F)b+160%. BOM P 444 & 8 & A KA
CH TR E, 12337 2B k. KA TRt 2023/24 F A3k P 4k T 3 E ALk
13.3/20GWh, [ Fb+69%/+48%, £ B EALEL 9.6/12.5GWh, [ Hb+71%/+31%.

B 31: & E AT EALE (Mwh)
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aaninimin |
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i = = = = = N N NN o~ o~ o on on m o0 o <
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= b > = o > = b= > = o > = = > = o > c
© 3 © > © =]
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P e G TR AL e— T B 3G iR

FARIB: ISEA, RWTH Aachen University University, HTI
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3.4 XK T L oL E B
3.4.1 £ 244

BOM 2023 3738 k4K R A BEAIEAR T 58GW, FlHLIE K 30%. iE Rystad Energy 3&%,
20234 1-10 A, B ZHFE AR AGENCE L LS LI ENREHFF. £F,
BEEE BN KT IHHEE, 2023 FEEFE R ENLE 14, 3Gw, B34 98%.
OAdE, 12 AFE BT 4.9 GW BREMF EZRN T, Kb LK 7%, BT 13%.
2023 FROM Rit#t v 100.4GW KR, FlrIgTK 18%. LB AHMFH AR E 0iE
B A ERK, ABFEOM B) B A EIKYY 10%. BRM T HIiTRE R @E, M TFAE
KE, ROHANET R,

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

140 -
120 +
100 A

80 A
60 -
40 A
20 A
0 T T

2023 2024 2025 2026

R mtt mRY

FAHR IR SolarPower Europe, HTI

3.5 W&, W i oL & A

3.5.1 &4

it 3] 2027 RO B ERCB T3 E AL F] 23.3GW, & LR b3 Lk ik B)
12.1GW. #R3E GWEC 3, BN R ARE AN LTy, NefRMEL, HE&ELE
R, FRARRN G 2025 S 44, A AL R A R R E, A LRI EAE AR E,
it 2024 FROM LR RIS EAE AR 7GW, R HIE KA.

B 34: B LR R EAE TR
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FHHR B GWEC, HTI
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3.6 & W W iHiL oL E A

3.6.1 T &2H4E

B 2016-2022 44345 W MAZ F-iA 567 10T, AR IEA 38, BN 9 RAZFA 2016
4 520 107U FT 3] 2022 444 650 127, FIAAFK, 11 A 24 B, BREER %4
F—IR 5840 ALEKLAIAX TR, RETRMAK, LEstTHAS /E!ﬂ'ﬂ/iﬁ,
2020-2030 4R B B 4534 1, M2 KA 2 53k 584 1LER L.

A 35: B b MR KA

700 650
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550
| i | I |

2016 2017 2018 2019 2020 2021 2022
BN IR AR (125T)
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200 r
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FHRRIF: IEA, HTI

3.7 ESG /L E #7
3.7.1 . &2¥E

(2024/2/28-2024/3/5 ) Bk B 2% HEZX B 50 s #1 H0 5T - A 50.94 T /re — 84 5 &,
B EH 203.772 B Hrh AR L =,

B 36: BRI BRHA BB R NA (RA/L—ENKEE) BARXE (ATH—ANKLE)
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] AL GEAR) : B AR (BUA) (B Zrh— Rk b §)
— 46 LA () : BRELHEACAL AR (BUA) (BT wb —RAbB 4§ )

KAHRIE: Wind, HTI
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3.8 /T FiR
3.8.1 R AR &ATLFA

£ 17: RERAEZEFR

RERA

B 18]

3A28
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EBRE
BN EARE F T B4 R TR, HRBRRARAKE S 0L, AKL T
REANK, BN EB2E2RHT—N4E4AE, RERRAMELLEER, 2
FERPAE B R 6 A Ay, M F ALK, A, wRKFASTAL
BEUARMKMNAEIE, WATTAESRR T EAES0MBRRBERARR
. A TRERGRS, WAVFEBGR RGBS, i,
BB THEILT 23T HRARAIED Ebis ¥k
Fo. SAELT, BN K5 B LR A R F XA Ae R 2 0t ARk

3A2H

T BRI E BRI A B RAILA § AT, FRAERRAS U R
LA, AR T IR R A R AT E R I A IR A

M, R R AEEL TN 24 B ARE RIF M TEAPGE (bl
IR ) ARk AR T . B AR ERA G R EcsmELR L
BT, B, LIFRUERHHR, REBNTBEAT G X#AT

i,

w7

2A278

(BB REAEFR, EE 2027/28 IATF 5 EMEAEFET R 65 F4
R RFEHMARR. SR EFNBEARE L AT IHHRE S LK,
AL BHRET — A LR,

3A18

R E L WIE T H RTE #9403 27, & TR T BA LR L &,
X AAESAMEE B AR AER TR, %E 2 AMEe o R
FESAMAVEKERGE, & 7TTWh.

ik 42 d,

2/ 28

Stellantis %) & &k = SF ARMN4EE 50 7 4m:4% . Stellantis &+, &5
AL Fo A 22N 3] Ayvens K RIL TR THIAER X, HRIERKEZ
R AR E % ik 50 B AmAE . Stellantis R, ARIEZIL, Ayvens
8 T B 3] 5 A Ho AR O A3 by KARAL T £ AT SEIX S £ 4, B b3t
B4 T 2024 4 EF A48,

2 /288

o il 5 B & KRBT B RAEUR G S ik i AT,
KEE G %N E KRR AP, DB MR EE L 2E
AR ARLERRAER EEZ RGIEER: “ERABUTS L3177 898,
BFH T FE, " Rif Michael &7, WLBH _REBM L) ¥ERKRE
B TFNE) A B O, “IERNBAT T RATHI R,

2/ 298

EE1AAEFERIEK 21%. ERAEHRETRT HEHE
(SMMT) #3ER =, £FRBHELENAEMOEDT, KE1
AWk B Rgk 21%, % 82,997 4%, &4 F EANA FIEK.

FR

2A298

BIET A SR 5 AT IR (MITECO) T HARAE 7.5 LB HFEF
BeR A, B XFHANTHRARBRARR L XA F Rty A=, 0F
RPAELAE, SRS AR AABILT AL RBE AR ER T 493042, H
FLA B AT AR R AR SR P A RCA VMBI 4Bk, HILT X F)
2030 £ T HARA G HEA T BIIR S E] 81%, H P KFaseEMm
it XL 3] 76GW.

20298

HILT Iberdrola E.54&E 49 IB Vogt 545, & KA 1% —FE 245MW 49
KFaged sk, %48 A Fenix 4978 B i+ %] F44 3 A 44T, & IBVogt

RRHEIX, EREHRAZTRARKG KR, FARMETHEY L
60MW #9718, AR ZE H A, Iberdrola &/ & KA)iE T 30MW &9 KB ALK
WIR B, %8 4 B AR 2] 2025 4, 12T E 400MW.

2A278

o FRT RIEH iZ5F XM Eolink #9786 ALY 44 EL T B dkiA & B
Brest &, BPi§H4640%. BAEMKLEE T RGE, HARIER| MK Mt
kg, BA, Eolink BEAGAZ S R RA T ABEHQRM, HA—8
BRI E, AL XRAU Y 30%1, £ g A4RE,
BEFHREERSRA, FIE-FHEANH, VAR K7,

2A 278

BETHEA BRI AR BayWare &, A8 AEEKAERCKFLT
9GW AFIZFE Xk LB T B, ZAE) AT, A& LITET Hheis
EREHARN, FEEXAFTLRET E16ELRE F L, BRTE
AR 14 NEF K LB R E

25
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EEERE AT, K8 2027/28 TAF R FHEUGLETR 65 54
2Ry n | MURRBNEZ. A R R AN REL LT HAE

HEEK, mffl‘&?@i%ﬁk‘r&'f—‘kﬁﬁ‘iéﬂ%ﬁ FET RS TV,
A BRI E DR Ao

HE B WIE TR RTE #9463 27, & TR T HAMRBL ©EH I,
3A18 X BpESARMEE A AR A ER TR, HE2 AMEe o Rk
HE8AMALRESE, X 7TWh.

RRZFARE LR (Munich Re Group ) # T # /=% /.3 MEAG 4 &
A, £ MEAG TTH 44k b L Z 3 4 ( MEAG Sustainable Forestry Equity
Fund) 8 K FEELE R O3EED] 2,07 L EANFTAARE. #Z Article 9
HATF 2022 527, BKTFHAGBAN>EAFEZ N ESTHS HAK
B, FABRESETHESELREBAFGET BAFMCE Tk, ZALEH
AR T 2024 F L FHAT, BEERFTEE. HHZAELKRA
Lok, 7B SHIF T THEMR. MEAG AR, AL H5H AL
ML F R R 6 A A MK, BRI, BT AR ARG E X R K, &
ESG B RETHEERAFMAA ST, MR L LA KD NEE
KA. ZAAANB, EEAETAN MR T H A Ait 27 |
WANFLIZF, RART AR A Y S A Aaak3t g, F) i 4R Ak sk Ak Fe R IR
I,

2A 288

23R4 ABP 49 B 472 5] 2030 4 2L 300 LB LI I K, Xk
T AREER: M E5Farh, LEREAGEREAN S MR
3A48 FEEAR., ZAATREL P 100 TR "B AT BT
2, FERIEZFERN G, THERRGF., X B IO E ABP 6
TH LA R AR T BR T 7 8

FA kR BIRRAR, ®ATHAR, LREEEN, TaiyangNews, Rb k%, & AT HHE, HTI

4 ¥p B ALR T 39 5 ESG L E AT

4.1 T X%
BPE Q3 $73 RREAM 1.9GW, IRILIEHe 6%, BT 34%, 2023Q1-3, FPEHIER
REMEF A 5.66W, 8T 2022Q1-3 #9 10.56W, T Mk 47%; A7 =5 B P AL
AFAT 126W, £ KFAML S bikik 46%. ¥, Q3 #HEM 1.9GW, SN
B ELHAEKAR 1.4GW F= P F B4R 0.5GW. R E 2023 9 A, FPERKEITEMNE
Z#&iL 69GW.

B 37: 2017-2023 £ F & ¢p 4738 BREM(MW)

4,500
® Rooftop Solar ® Utility-Scale

\q 1c. ‘,9

*9 *D *D *D o *C‘ w"' {C" o '0 '0 1”

&

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

FH & k: Mercom India Research, HTI
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4.2 7k Fam
£ 18: T EBHR

g EX 308

P BB shAe R AR AR K Hardeep Singh Puri &7, P ETRITA S HAERLL

RARA 3A58H e R AL E M A B LS LA R R AR P 9 AT AR £ B AR 5010 AL
FRARAE E W%,
EP 5k 49 GDP 3§ K% 2023 “Fe4 K B34 m T #9 1.91¢0k, 35T w489

L) 2A 278 FRIGITRAFR, HMTKBLS, LPEEHAETHRGEHZ

PPELIR KA K M RE b fif it 2 4 L2k, PP JE K MR8/ 3] (SECI) E A 4L T i6
F e ;RHE Rajnandgaon 9 40MW/120MWh i 5 & 45 (BESS)HNIE

2R 278 AT, ZIRE PR KA RIAGRAEAE R B, dERARAT B, B RE
g AT, o AR 35 E AR F A 155.02MW(DC)/100MW(AC).
L]
b HFFTIA ] 2025 9 46 90 BLAR A7 SUV A 2L KRR T ATATIA b
SR s | PATANAT, Jih 2025 FF RGO A SOV EL, Ak

PP B3GR R e T HIALE K ) 4wt FRBAERIRAE K
T4,

Ep K FRAEAN 8] (SECI) B A7 45 T 14-# 7 Ao /R #F Rajnandgaon 9 40 MW/120
MWh 9,384 58 2 45 (BESS)HRNEAT, %R B A PP B IR K 69 K MR et fe R
B, O RETHB. REMBRENKMAGELERNNEES
2A278 155.02MW(DC)/100MW(AC), P /= 4 ¢4 %, /) &y E K fic ¥, 3] Chhattisgarh
State Power Distribution Company Limited (CSPDCL) J< ), vAidk R L ZidksE
BE K. KM Bl (PPA) A5 iZ M 464 BATH T B A 6L R M £
X4

JSW Energy Limited #)4 % F />3] JSW Neo Energy Limited 2 4<%] SIVN
Limited 474 49 700 MW K FB KR L B R F 694475 (LOA), 5 MR
B Ag (ISTS) FAM., ISWET, EAWMCHTa HREHEREADL
A ZE 11GW, H ¥ 638 1.46GW KFagl, HABEN S, KofoKd,
B B ARRFE T L LA BAE ATH) 7.2GW 25T £ 2024 SF49 9.8GW,
%] 2030 F, HEAAFK LA FIAZ| 20GW, fhREAZIAZ] 40GW B,

KR EP B K P AE 201 434 7 Navitas Solar /£ 3z 45 & 49 The smarter E India-
Intersolar India 2024 L3z 7 #—4X n & TOPCon £H1F. Xk @Atk
F 182 mm (M10) 16BB ¥ A w2, # 2,278 mm x 1,134 mm x 30 mm #=
3A1R8 2,466 mm x 1,134 mm x 30 mm AR T A5, #rid 2 F A& 560-630W L
B, 46330 F A8t 22%. Navitas Solar #9284 4F = 4834 2GW, Mk st
BPH BHAFHMRZ K. 2023 F 8 A, A3 EH L5 Colby Solar &
Y, EEE B3 10 GW KA 4014k Ak 5,

JSW Energy Limited #)4 ¥ -F />3] JSW Neo Energy Limited & 4X%] SIVN
Limited 47 % 49 700 MW K F8 80K £ B 8494247 5% (LOA), 5 MR
W As (ISTS) M. ISWAT, LAMECHL L AR HERENDT
$imE 11GW, HF &3 1.4GW KIgt, H4AEERNd, Kdfokd,
CH B AFANE TR WA AR ATHY 7.2GW $2FF E 2024 449 9.8GW.
#2030 F, HHAMFKLEFTLE 20GW, fiFFEAFLE| 40GW B,
FHRIR: PV-Tech, £ /&5 M/ 45, Economictimes, M# k%, IEA, TaiyangNews, HTI

3A18

W, 3A18

5 H#8R W95 ESG LML E A

5.1 T 253E

B#HRARAPRMBLEIT. AT F&E, §TFLEBRFTNALTFEREKE, T
FPEAPEERGEAMER, R, 9T A LfbRBEEIZT, TR E R
Z T, RH T RAAMA LITE, RE3 A 18, B3 IKM RAEITMHEA
830 £50/8 F £ #H, FW TR 43.03%, 3Rk LB L3k 2.15%.
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HK 2023 S#13 RARBMEF AL 7GW., B KK THE 2015 FLIA| 2
10.8GW #IEEMNE G, MAEMNAREL B LR M LHFQRY, — AL TFTHEA
#2022 -, BRI RFEEEAKENEETY 6.56GW, 5 2021 F K#HHFF. 2022 F
J& Bt AT L 84.9GW. AR4E B ASBLKAERA (JIPEA) &9 Fml, %) 2030 4, H
AAR R EME AL E] 154GW,

B 39: 2015-2027 4 B A3 AR FALE R FR(GW)
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FAEIR: JPEA, HTI

B R a3k R ;M. R4E GWEC 54048, $HEIMLR] 2030 414 LR & E AL 21GW,
PR AF] 12GW $9EALE 4R, B K 2022 i R E B EAULHA 0.14GW, 3
2030 Rt EMA 2L 3] 106W, & ER b Zit A 253 17.9GW, K Z1E
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A 40: B ARE R EHETR A a1 #E RN e EAETR
30 45 r
a0 |
25
35 |
20 + 30 |
s L 25 |
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5 10 }
5
0 17
2022 2030E o L =
s N . 2022 2030E
m AARE EXE R (GW) m A% EREBRITEY (GW) aBEREEEL (GW)
FoFHR IR GWEC, HTI FHRIF: GWEC, HTI

5.2 A7 FR
219 TEFR

B8] EEARE

AEFAELESR R EE0 XA E . REAF KL —FFT A4S
B X EMA A E, RAGRFRERARIEG T 769 B KAFEHE
B, BB ESRERLTZRILE RV £R, £ EBEEZEMNH
¥, FiHRFAFASZALELT, METEEIANDARTY.

FME TR EHEZF XA LRORE, $EEFABESH LS.
N 20268 BT, oM oREFEELEA 1.25GW 49 MunmuBaram R B 49 80%A%
AR i 4 25 H A F Ak 4F Hexicon,

#EARBAMAALTEE, AARENFEFRGRSBAAELXE
(UNEA) L, BABURRRT RE. L ¥AARm AL =

fifeAz d 2A 298

ESG 2A2718 KRB, BPEMETA LM SR LR, BHBERFERNYT
Fe, IR RIA B BRI RIRE L., Az ERFEE, A5
5 & B EF A
TR R R Rl k4, LR, AAREAEER, HTI

6 A LR AR T %5 ESG LI E

6.1 T 2535

AT R e #738 R A F4E, B 2025 744 15 R Ae i R AT BT 4 sGwW. 1R
B LRV B AR, 2024 4 A i TR Fe AR E AR B T A B 7.9GW,
R 2023 F49 2.7 45, B 2025 FHHE, A TR WAL FIE, FHF I RANFEA
2| 5GW.
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B 42: Ké TR ERPEFR
Al FETBERRIMEENSEHEMNTN

Southeast Asia annual renewable capacity additions and forecast

M Residential PV B Commercial PV Utility PV B Onshore wind B Offshore wind
15 gigawatts
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FHRR: B EBRMEZ, HTI

2030 M A LR LEMETHAZ 66W, FLELREENETHLT 21.88GW, 7
PBEAE (2021-2030 FMEAE 2050 FRTELE TR AHLEAXY , BPAHEAA
W AHK (PDP8) , %2030 4F, Ak LR L EMNAE T 6GW, EMAET LA 4%,
[ B R b A B I44 5] 21.88GW, R ERFT = H.
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6.2 AT FiR
&20: 2%

g EX 308

RBEXDD ik AHERARAMIRES. BE, BCAHRBREFE
& Stefano Raciti &7, & FLRFAA T KEN LA H LR 65 KK
RARA 3A2H AFRFYIK, T RAAE R 2040 FZ A8 2PEME, AT
JUTF, Stefano Raciti 5%, 44 A AR BRI T HHRA KR AA
&=,

MARL N ERNRTOEA 2024 4 HERSWROEZTHIT AL, &
w7 3A38 N B G K B ET AL S| 3064 10T BT (Pb 2023 340 260 10T R
B .

HE AR R E W T A ME AT, BRI RIRA SR T S A
2A 288 | RRRERAERE LT, REEFITEER, BER/RRE TS B4
WA BHE IR 2 5 £ PACK B8,

FLERALFEN)HRNSFELERR R RHAF ORI, EAE)
R, L AT A AR A

MNP By, IR MBEER, A, MINEZRFATTH
oo KA BATJE T UK, EXEX— K& LE R HBINT Rk T Fatk
2A 298 INFT Rk TS PIRRERL, AHER L, BRBEMINGES T H A
FrH—Fie Rk, LFRRAM, BINEZHASZ KR TY, FREE
TG R A EEE,

Ik 7 T E K F) F k2 3] Tenaga Nasional Berhad (TNB) & it X £ A
H BB KIMAKE, TR 2.5GW BAK 4 2% K Fagk (HHFS) 3 A ,
ZREBETLRGEEREREABERELZRSE 13y, §ERBEER
1% (RTC) #HiE s A4, %3] i % & % & Chenderoh 7K AR EALE
=4 30MW #97%F AR B35k, 54t X £ Temenggor #= Kenyir /KB #4T
FA.

B AT, AREBUFEAMETIMAERIZAG 7 ARG E T 415 TRE
o, 2 A 288 HEMHENFE. weRABEE Al 0 SRFVRANZEIT, it ZE 2025
A, A RAT S AR A R E3%1E 2 7 49 682 JL L ) 9 SRR SR,

M 2025 MFARAT, FmdkPTA Ad BTG AR E A EADRAT G, SR
PR E IR o7 # 4 & R N 2 F 2 (International Sustainability Standards
ESG 2A 288 Board, ARk ISSB) & T é947 A kiRE. X EHALGETARLE—
T B T 8. EFHFBEREY 10 04, EHXKFEY 5 LUK
A E TG, MZREAN 2027 WAL B S AEAN K4S 8.

bR Nk, BEFRMAM, ESGtoday, Vietnam.vn, TaiyangNews, HTI
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APPENDIX 1

China: 1) Natural Gas: This week, China LNG CIF and market prices fell from the previous period. 2) Electricity: The national
thermal power and nuclear power projects are steadily advancing, providing long-term stable guarantee for power supply. 3)
Lithium energy storage: Ningde Times announced the termination of the agreement of concerted actors, and lithium carbonate
prices will continue to be weak and volatile in the short term. 24 years of cell prices are expected to still have 10-15% decline
space, second-tier enterprises to accelerate the clearance, the head of the enterprise is expected to maintain the level of
profitability. 4) Photovoltaic: in terms of the price of the photovoltaic industry chain, the price of silicon rose slightly, and the
middle and downstream prices were temporarily stable. 5) Wind power: This week, the wind turbine bidding 1.1GW,
maintaining a high level, the average price of the wind turbine winning the bid has rebounded, and the power grid investment
in 2024 is expected to continue to exceed 500 billion, and the prosperity is sustained. 6) ESG: "Self-Regulatory Guidelines for
Listed Companies No. 14 - Sustainable Development Report (Trial) (Draft for Comment)" marks that the sustainable
development path of Chinese enterprises is gradually entering a new stage.

US: 1) Natural gas: US natural gas futures prices continue to decline. 2) Electric Power: The U.S. Energy Administration (EIA)
updated its 2024 electric power installation target, projecting 62.8GW of new utility generation. 3) Lithium energy storage: In
24 years, the new installed capacity of large storage in the United States is expected to maintain a high growth rate. According
to EIA statistics, the new installed capacity of large storage in the United States in December 1.23GW, +185% month-on-month,
+332% year-on-year, lower than the 2.35GW predicted last month, we expect that the growth rate of new energy storage
installed capacity in the United States in 24 years is maintained at more than 40%. 4) PV: According to the EIA, 45GW of utility-
scale solar projects exceeding 1MW will be deployed in 2024, with a total solar installed capacity of 53.5GW expected in 2024.
5) Wind power: The newly installed capacity of onshore wind power in the United States from 2023 to 2030 is expected to reach
111GW, and the installed capacity of offshore wind power in 2030 is expected to reach 30GW. 6) ESG: S&P forecasts that
sustainability-linked bond issuance will increase slightly from $0.98 trillion in 2023 to $0.95 trillion to $1.05 trillion.

Europe: 1) Natural Gas: European natural gas futures fell. Strong winds in Europe in late February reduced demand for gas and
electricity. 2) Power: The European power market has diverged in price movements during the day. 3) Lithium energy storage:
in 23 years, the growth rate of European household storage installed capacity maintained a high level, and the inventory water
level still needs to be improved. In January 2024, Germany's new battery energy storage capacity was 310MWh; The inventory
level of the European household storage distribution channel has improved, and we expect the European household storage
market to reach 12.5GWh in 2024, +31% year-on-year. 4) Photovoltaic: Europe will install more than 58GW of new photovoltaic
systems in 2023, an increase of 30%. 5) Wind power: By 2027, Europe is expected to add 23.3GW of onshore wind power and
12.1GW of offshore wind power. 6) ESG: The European carbon cap trading market is seasonally thin.

India: 1) Gas: Qatar Energy and India's Petronet LNG signed the largest ever liquefied natural gas (LNG) supply deal on Tuesday.
2) Power: India's National Thermal Power Corporation signed a non-binding Memorandum of Understanding with India's
National Aluminium Company Limited. 3) Lithium energy storage: Indian Steel Energy Group has invested Rs 4,000 crore in the
construction of electric vehicles-related projects. 4) Photovoltaic: in 2023, India's new PV installed capacity exceeded 10GW,
down about 28% year-on-year. 5) Wind power: According to GWEC data, by the end of 2022, the cumulative installed capacity
of wind power in India is 41.9GW, and by 2027, the cumulative installed capacity of wind power in India is expected to reach
63.6GW. 6) ESG: India's Finance Minister announced that 100 million tonnes of coal gasification and liquefaction projects are
expected to be completed by 2030.

Japan and South Korea: 1) Natural gas: A natural gas pipeline explosion occurred in Iran. 2) Electricity: Tokyo Electric Power
Company released the results of the investigation into the leakage of nuclear water at the Fukushima Daiichi nuclear power
plant. 3) Lithium energy storage: SK On has entered into a conditional supply agreement with Westwater Resources, a US battery
anode material supplier, for natural graphite. 4) PV: Japan's new PV installations in 2023 are expected to exceed 7GW. 5) Wind
power: South Korea plans to install 21GW of onshore wind power and 12GW of offshore wind power in 2030, and Japan's
cumulative installed capacity of offshore wind power in 2022 is only 0.14GW. 6) ESG: The Japanese government will issue its
first green bonds to fund the development of the country's clean energy resources, with demand expected to be high due to
the scarcity of yen-denominated green bonds.

Southeast Asia: 1) Natural Gas: Japan and South Korea natural gas futures prices fell. 2) Electricity: Lao Nangou 4 hydropower
Station project officially under the sluice water storage. 3) PV: Vietnam PV installed capacity in 2020 rapid growth, has now
stalled. 4) Wind power: The newly installed capacity of wind power and PV in Southeast Asia is expected to reach 7.9GW in
2024, 2.7 times that of 2023. 5) ESG: Singapore's Transport Minister has announced the launch of Singapore's Sustainable
Aviation Hub Blueprint.
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AR RE RGN, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL) M A AR T AT M sk aa i, B8 B A R B (HTISG) B AR 2 AL A LT 8 8) k5 B R AAFIEAR ).

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFA1E Analyst Certification:

Ao R, ERRE (1) AERRE T HEUEARR T RN ARE P RAGETIAA ARG A LTAGOMALE, F1 (i) RORMTZA TR EARLRE T RE
HARERIAE LERRNEAK, RARE TR BN LA, &N (QHEANOEE) AL THRBREAMFAE, APAORE (RLELRRN) RRRERHRR
REZHRH INTAE D AR AR RS 3148 B 478 4992 4. 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 (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.

A, Kvg, BWRE () ASTRE T HELEARRT KM AL+ RAMETRAA AR XLTAGHMAILE, FE (i) AHRET RAETHY 5 ARLRE T K
R ERERINS AERNEAK, RARE T Ak B ARG WiER, &N (AHEANARE) ELTARBAEAMFAE, APAARE (KL545L00) BRLEAHR
RIREXFEH 3NTHD ALY RAR RS FTiT36 B 4708 #9384, |, 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.

A& % RHEE Conflict of Interest Disclosures

HRERAL LR EBN ] TAER R LS Ao /3 KR E HBR RSN RARTAEA A5 ,T. AAHRRERT, UTAALATLZORESA (N TRERSER
ERR AR, 10F TRARLEE S, WAL ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BRIEARDA A Fo R AL T8 (4R ER") £idE DAARAST 600938.CH A TAATRA, HARATAE 06 1 BARELTHRIAM, REAZZABANER
MAARE; 2 BREAREA, IAHFIMSHAGRRRGSARAAL; 3. BAEHLELROHZRLT. AR ERFHAT.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600938.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600938.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

002202.CH, YEL A REREALME A ERE ZTRARA FERAEREAZALEK G F—TRA RN, PERREXEDHN A KLERARAL, ¥ ERAELEDZHD A
ERFIRARND APESREREANHK XA BTAEE RAMARRERNE P . BRARP REFATRTLSOEAME L SRS

002202.CH, YEI AR R EALMA N EEF ZTRARMA FERRELEAZATEK G F—TRARNE, PERREXEDHNAKLERARAL ¥ ERAELEDZ MDA
Bk EZIRARAY and T ERBZEER MK b ERA R are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
banking securities-related services.

BRALE 12 MR K 002202.CH RERERRATIRFAIN LT B RIS 43R EH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002202.CH.

AR (2020 % 7 A 1 BF#HAT) WAL Rating Distribution
RAER (ATRAHT) KA TRRGRARTARERMB A0

A RTFRT. PHRABTAF. REHRAFRAE HT 9P A2 L. FEHT
AAMINENZRG L, BEEAFENEALRERARR, AETE

AT, PG RAAMRAREAZT RN, BAANFEREOREN

ATEOHA (WA FAOAAHL) DALREE.
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FINRA/NYSE 893 A A AL, KAAH P HIFRINFA Z—£A], Most Recent Full Quarter Prior Full Quarter
BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L Underperform
T .
AW Z ARSI AAR-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; £ F B AL A - 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 Eysm
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

Underperform
1.1% Neutra
A 9.6%

Outperform
89.3%

B2 2023 %12 A 31 BERERKERERELH

RTXF L3 BTAG

(#7)
HAERREALEESE 89.4% 9.6% 1.0%
BRRITEP * 3.9% 5.1% 5.6%

FEEANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARYE FINRANYSE #95EEN AN, BN B PP RINBA R~ KA. FEEE LAY ROAERANRE,

RATHREEAEN (22020564 308) :

FN, Ak 1218 /M ARGAA B HKIBE 10%00 L, RER T

P, AR 128N AT RERETNARK, BB T, ARIE FINRANYSE #15RE AN, MAR T RS L —£5],
£, A& 128N AR BRSO E 10%00 L, RER BT

AWM ZAERE: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; 257 % E A B - MSCI China,

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

Outperform Neutral Underperform

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

*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
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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.

BREGERAAR: BARGRAANE. BAREARS, FERE PREGEA LR REETHSL, AARTTROGAGIGRE B, TAHL ZZMEF 4 A
THATRERR, Rk A AMEIRATARDHIE, ARBEAEEA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REE: AARGRTRARPAERRAANTE A REFEERFA, BEIER (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
R, BRRREASELEARROFAAL, MAEIEREBLEANTE A KPAT A HRA

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.

BB R 100A K (Q100) 48 BEE 7 Q00 552 —A 045 100 L BBEAR AR PE ARG 275, RERZRALATRENhais, FATELIER A
RANE TR EHRT, BERREE Q100 BHAN L LT,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BRXA) (FIN-ESG) B BSF A& AWM LIA] (FINESG) HBZH, HHLHalAARFRBREY:

Bk S (FINESG) S84 & BRTHEREARARFENT (AT HARAD") ATARREHATELREAK, ANHELHERLAL SR REETRIE, A3
BB RURAL, FRMAREAMSIAE TN, LRREAETIASIANE, BERBARELBE BHRE, AN RHETMASAE AL BIARSER
RO RE RN AR ERE A T

Ff BRFRBREIR R RIRAARAZ P, KA AR AR & 5 SRR S A R HI0. AR AR SRR R R ARAA AIE R 15 0 8931
B, RRARERR B BRMHAT LS, STEL A0S REBAENER—KIH RALAOSE. REATAN, A80E (M5 LGHES) RRATERN, TEHL
SRAMEH B ERREGTA.

F 25 KRBT RNG A, KN RERGAARA. RERANIBEREATER, EAIASIMM ARG REIE T R4 R THEMTANLE 0, RESRARIERAH
Ko 24 %k Lh. BRGE. R AR, 5. Pk 4. B8 BRI R KR T4 BERSEE. BEL BnBRAERE, FNEAARRIL NG Z 5
RARKY), AP RIEAEGEETE, BRAKETE,

S04 BALTENALE, RARREFERANLRBHAL (o CLRMER 2 EMHN) CERRA P RS (ARE) i) (ERABALR) F) AA%0, Nkl
WXHARIIT, ZALRP RS LMMAALALR RAF—HH, WAKLTFRAAZAE.

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

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

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

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

TELTAY:
FOEEANRRRE: AREDERRFREAZAARAZ (“HTISGL") HATHEADFREFRARARAD (HTRL) £47, B ARBEABEARMREN (F571%) &
AEAERNTED GLEARBENL) BMER, FARHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44 K
FAHRFRE,
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WEEAORRE: KAREINFIEAR ], BEBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited ( “HTSIPL”) 7%
17, Q45K A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRABBERELERA RS (HTISG") 8—F 4,

AR RELEREFRA LA SRS, 24T EREREARNA RN R/REREREAEAN LR AL REERLA

AXBH AL &FIE CHBHIR AT ERR, 12 HTIRL, HTISCL AT LB THEBIREAZAARAS (“HTISG") MARM BRI, T EMAEAERMIETHFRERH
FRIRIE, ALHYHARLEABEARE A, oA EK, BAF Tl AXBRBALRA., SHPRAGETAZLRZNHAFEEBRTLENAE, KAXHHE/
FERBEAREAFEHNFABETRENRER, AELIEEER, AXUPRANEATRAFLAER, PRETS RABTAKER Fosbe PHATHY, WLELL
TRAERFATAY A, TEORAFF—TREBRNAL R, ZRBLLY), QBTARITA LY, APATKRRNTRY, FiFREANANETE, HLRARE
KB PHEBSGFEALTI A, PHTFALRIE GG AMEER, pEAMSRARNRRE, BELR T2 FEERGERATEE G OURE, Ak, it badk
LhFaeELRE, AMERTZIEERENRTEATE, 2 TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1z,

A AL AR AT EG MRS, HTISG RANAARA . BUFBAR. AR, HTRMAALEARALHHEGETERARITL BRA ROREOURRARE,
HTISG 8945 7. X5 RAnte LALTE HIISG (AR E P A d RIEEALHA R ENARRL 0 X AR AT HREE LIRS Rb. HTISG THE 5 ALAFAENRELR
—HBRAR, 2 HTRUEA LA RARAL B RAAT BRI ZF L kR, BRREN,

9 7 48 B 7 3k www.equities htisec.com , ZAESA £ EERGARG B LA EA RRIOAEATLLHNNEE S,

FERMIPEERR: RAFLE R LI R EEE RN FRE FINRA SATEM R A RIFA L Th, FEAZEE FINRAK XS RAAR B ipad #iTAE, AFEafAT
EAZ NS 241 FAMNZRA.

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.

PEAR B e

REFTXAAAL, FNENFHLTERRERARRAARL PR ETIEARTET R HHRBAN LR A LA AR RABR ) EEE A EAR.

FRERANBLER: AR FEARNA RS (HTISCL) A A AR B LRE, HTISCL REABAREAS 1 £2ATED (WBEALS) BHIENG . AHEREHFFHA

GEARBRAH) (ABENE 571 &) (ATRARSFO") FIREHEAEE, EARAIMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETIEAR

BREFRRERANTE, BRALRB A LRE PHENE AMERTAR. AFRREQREARFRRE T P AREZAXNEMETHRE HTISCLAEAR.

LRERAENELER: KFTASY HTRL, HOIPL 3 HTIKK %5, HTIRL, HSIPL, HTUKK MARMEMTHE HTISG 2 BB A, HALLZBEM, BUALLE£THIRES4 A5
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ROMARBLEAZ AR, AFRRERERE 1930 £ LB RAL D E"F 1506 FALNB R M 1 A8 Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
B, FERBARRREREOEARTETEAIMRERIEE LM RS, RAELHTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) EA#14 4.7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 575
ARRRE, LRATET QAN EEAHAT, KAARZREGETEBATA, FRABEMTTARKE, LRREL HSIPL, HTIRL & HTIKK AT EEEASM
REBRILNR S, KFLRE T EI HIPL, HTIRL K HTUKK M7 EA 2 MR LA FINRA 1R R KA, BT8R FINRA % 2241 £ALE 09 5 B AN IR, AFER
Tt IRl P BA MR EAF RS, REARRRE PRt BT R EAIMALRLIL (04 AR) THAE—FAR, FEDRAOEATRIA IR, XALEE LAY
HR, ARFERBEAIAXERIENGE ETRARS. SEAMTRRZFHRLRANFEARE ZBRENARARHRET 2R, RRTRE T AELRING L5 Bt E4T
EABMA LR LEGRTARENMET LR R ND 0, THRATAFEARMALRLENMEAIMN S L EBR A BT 0. ZRKHEALNAA F#ERE:

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

New York, NY 10173

BAAGE: (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 HTIJKK. 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 HTIKK. The HSIPL, HTIRL or HTIKK 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
inany 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

PEAREFEGRLFA: APEAREFE (FAPE, #AREAOAE, FOEABRAMER. RNBAAKRFSE) AARBER G B EEEAKEEHA
RATHRAGMA. FARERREEEN, AT OE TR ETENSAE, 2557, AXHETEFAUABREAGA LR EIAN, RibtkiE ke A Lt
AR, ERFTEBRIAGRERATLN, EMEAR A RAN LG LER SR E AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXERAHELFR AETEATRFHN RN EEMNE RN EEER A B AN RATNNEANRARE, AT IR EAE NS KO ETEL A
EFAHRARED LA RS KIEARE AR AR $ 49748 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FiA %46, %78 & —F R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4473 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RFRFRTA, 2 XBARBLLE. EWEX, REMEETEATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
A EEHMART ERMETF RIEZ S, LT AANERIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KAKEAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 %4 Securities Act (Ontario)® 73.3(1)F ATALA 4 TRTHRKA 1 (“Accredited Investor”) , H& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 HTHEE 1 (“Permitted Investor” ) .

Fk R A 9B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 Amsk & 4E. HTISSPL R AFA (M4 F#) (%
110 %) (“FAN) RXHBAMSERE, T (a) REX TR, ERRTTNGRY, KHATERSAFPIMTERSANER (b) KAIMAXIER, LHITERSHF
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PIMTERAANRETIFRRE . ARLRERRBLFS GEARGRE) (5 289 F) 5 48 FATARGIAETA. FTFEARRRER LML AR EMR
M, KRRIRE QAR RLATIE &5 HTISSPL B A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARKANBHER: AFLREDEREFEARRANFRA, EEPRANERNE RO LRREFREF MR (1E B ALRIAR L Sk ("FE) ) % 61
(1) %, #1711 (1) A0 RAA ) .

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLEP AA, FHETREARS
HANBRAARGREELE P, RABT LRI AL TERNE P FERHARE. Haitong International Securities Company Limited #1 4" XAV 49 4K ARE A BR AT #
RERFLRE T RAN FRELATRALT 05% . HAREALELREATRANCABL T XRLCHEE TALA.

RXAZEFAHBSFR: Haitong International Securities (Smgapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4R # &
KATEFBRFER S (UTRANSICY) A8 (RRARER) XHF 2016396 SATERRATILARAAL, AFATLRTRE 2000 F (k) ARXATARLEP
k@“\mﬁl}]ﬁkﬂf EARRERA LKA DABRESHTHER. ASIC WAZE KTALTHAEER: www.legislation.govau. BEEFREGLBRETIEFEFNNLAETH, %
SHRELERARADFRERNEEEEER.

WERRENBHER: AREZONFEARSY. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, OFEHER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRfk4E.

BRFHH 4 45 Haitong Securities India Private Limited

SEBI A 7 447 /72 #-5: INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

75: 49122 43156800 % 41491 22 24216327

ANAd i AATHEZA: Prasanna Chandwaskar ; ®.3%5: +91 22 43156803; -F 4} 43 prasanna.chandwaskar @htisec.com
‘iz, SEBIRT A NISM 89IAESF RIRIE P MRS A R4 RBETRIR IR,

AAFROBEBARR, A2 EEEFOPORERAFTAL4FBLNA.
AT BB B R AR A AN 2009 55, 1R P ARAL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920
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Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research reportis 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. Al rights reserved.

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