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IR FRZ —: PP — R AR
RALZFHRERE RFEEK
RFEEE:

o FPESRRLEMFIER FREL: HR &R ERMAL (2020 F L% 44%),
WRTRELFNAKEL, RFEARETRALLRKRAETARTRZETRE. R,
Tib. A AP EBRER R, 2000 S0 RBE R AR A EAKGL R AT F)
B, BER &P E—RAERIEE AN 2000 549 33%4RF £ 2020 49 44%. EPE
YR TR ELF] ARG A, BAEE 1111 120k, 4f7 bbiA 147 .

o WRBL: ARBF_ABAATE (2K EY 10%), AXAEH LM (BLE
Wik 90% ), ERAH &L FHiL 96%, B AT 6h A A B4R, KRR FEBRARET
B G R T . TP EIER T E Ak 4.2%. FY23 FPEER T E 8.93
1erk, FHIEK 14.8%, B A FY24 =7 B 4% 10.12 12k, F3EK 13.3%. FY30
HAREE 15 1evk, FEBRAZSRAELBMAIRT . 1) o34 BREELZ
BEEY, AAMEAR LY, BiFE LT 90%, FY23 EA B A NS CIL/SCCL
F£& 7.030.67 127k, R +12.9%/+3.3%, &% & 78.7%/1.5%; FriE R AL
B FF 1.231C7%, Flb+35.6%. 2) 98 &M FY23 PR ER A/ LA
£ 8.580.35 12k, BEARMH FFRILE 5L 96%, F kI TH BETRE FF
WERF TR, 3) PHRY: BREFRZHRERSY (410 £T/40E),
B A B AN BB Ak AN, TR RPP BB R S R R T 6 — AN aR4F 4
WA 3R, 2020 RO 2 & R B RAZ D BT, B 69 A PRt ok, 4)
O FY18 WARFPE# T SHIA 2725 1Lebty K-, FY23 Bl/3h Altdto &
0.56/1.82 12wk, [ Fb-1.9%/+19.9%. KL+ /53t 1 es A FT &4k, Bt e &
Fo bl RRA. BANAARGPELEDAST GRBBERAEREE, #Huzhsh
W EA LS TR, 2o BHERBARAREEFHEZLH,

o WAMF: 2E_KEAMFE, 1) XKd: KuHFk Eks 70%, KaFE
¥4 53, £ 30154 80GW MXIFZK e, B AL amRLP AL A
G EAEER (R & Bk 75%), 23 4 11 A EiE 214GW K@ Auge, ¥
FY31 K ¥ AUH 47 & 55-60GW il £ 80GW. % T bF K RBiE K AaK b gk 4
Zvh, FY22P3P4H1 K ¥ & &, F ] tb+11.4%/8%/7.4%. 2) 4RekFa B XN % 2017
B RAMKEBRAR E FY2031 404k = 8 R A £ 312vb, 2R F TEAL A
WER>EEH., BRALFRFERYIRE, Futikst o BN R A E AR
SOEFEZ IR, ARIE (2017 FE RN, PRI E FY2031 H4R4k
FRRZ E 31k, HF F P-4 )7 (BF-BOF %K) HARILAIIR 5 £ 60%-65%,
ERRXRA/RRABEAEBEREL T, 2R ERBANAZEBRRREE R
1.21~1.7 fevk., #ik B4 E K 400075600 7 vb, (24 & 5| B 7] BB R Bkt =
B8 E RR, 2021 FFERIEATZ G4 AR F) 2325 Fek, FY2025 HLX| kit 7~ 48
HALRFT £ 6100 7 vk,

o BHED: FWEALPEFHRALFTHWEILALETK, RFAMEK

Miao Li
miao.li@htisec.com

Jie Wu
j-wu@htisec.com

AHRARAE B AR B R4, R
8 2 v i3 [E) FR AR A PR3]
M iBAE AP EAMAK (B8], il
E Frk X At Ao i [ FRiE 4 & H)
Fpl &R R A5 69 AFT R, B BAAT
A A ER S, R E IR EA
B &5 5 B R T 09 8] SR E 4E
RAMNEIERZEF. X THEAERF
QAT IRIERR, ERME S AL
WA, WwAAMFE, (Please see
appendix for English translation of
the disclaimer)

FRABPHFEEREK, THEARRE TSR, A E SR mXE AR
B FRARHAR, ALRANVAA 7oA T AT . MRS A sk 56 9 A A% H )
HEERR, RERMAEGPEBND AR ZZHK., o S g2 TH, {[2E5%
ZHTFEALBEASS. RTE, ARARERLEHIRFERY L, REMBE
T RRESHT BB IIEMGA T, EE: (1) BREEM& TIET LY
BHAREAS, HHERT L, FRES. LHAE; (2) A2 2E T
O 3T AR K 2 ] 69 AL B) FRHEAL. RObANE.

o NER®., THERRETE. RN AR T BURLH A E HFERIF.
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B26 EZHEHT TR T BHEIL (BT s 18
Bl 27 B R T B oot 18
B 28 EP MR T B H M et 18
B 29  2010-2018 LFEP EHEAR B IR E oovvveeeeeseeseese sttt 19
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1. PP ERRIR £ M A B R R R L

FPE A AR v K AL R R3K, 2030 554 PRIRAKARAF =45, FPE AR
KT PE. EE. BB FH KRN TR, RIEERECRE 2021 F57 L AREZ)
# TR, EBLE BRI (STEPS) TFEPEA 2 /£ 2030 SFKH MR A F = K ALK K 3K,
3t H /£ 2019-2040 S AL HKBZ KRB EEE, LARIIERE RSN 25%
B P /2 2R AR TR ATIR A TR RA PT46H. B R ATP AR M. R TR At
FRHLAATRIZ, st RRDIRTRAER T 537485 RS L.

B1 2019 PP E LR A GLEM

B2 2040 4 STEPS 15 FEPE LR R G M

Coal

Transformation 40 Industry
(fossil fuels)

Coal 92,

9 13 Transport

\atura ) Losses and
gas own use

oil y

ol 28 £ "W buildings

Electricity o
287
Traditional use Traditional use = =) Other
of biomass ditional use
Conversion

FALK IR IEA (India Energy Outlook 2021%, HTI FAHR IR IEA (India Energy Outlook 2021%, HTI

2019-2040 £ A 2 G T LEERNHF (LY 30%), 4REN A PHEEE
Wk, id k=P ETTARAIR T I AofE 4949 10%, HRIEEREERE 2021 F5P 48
REZEN BTN, EBRZHFHE® (STEPS) T 2019-2040 “F¥p A 2T k45K 20%49 T
R A F, N TG T KE RN B, TTHRAIRY 30%6) Tk eI H &=,
TR ARG GG 2R & LA Z AN 2019 49 R F) 10%42 5+ £ A2 40%.

B3 STEPS W T AT k3. RN K. ME*F B4 PR ALY T4 ATR (Mtoe)
60% e 600 mip W mXA% oHEk oA oEM ofiedeR
1990-2019
™ 2019-2040 500 -
40%
400 -
30%
300 A
20%
200 A
10% =g
100 A
Industrial value-added Energy consumption Steel production 0 A
2010 2019 2025E 2030E 2035E 2040E
FH#HR B IEA (India Energy Outlook 2021%, HTI FA kIR EIA, HTI
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1.1 FPEfEIREEA

BeR. B AVRAPENETEERRLR, 2000 F AR R H TR IALF
310, R bEPE—KEERILEM 2000 49 33%R I ZE 2020 49 44%. EEREER
E (2021 FEPEALREY, ME. Bih. AW APE B4R EIR, 1990 Frlk
SRR R R T R 64 80% VA L, 2000 FF VA L B AE A EP E 248 R 64 Mol 1T B 3R AL,
AR B R RVABANGE T T Ak o) B AR, 2000-2019 FEP R R ERIGK T L
A%, & KRR E RIGK—F. 2020 FHER AP E—KERE K9 & LA 2000 F
89 33%4RIT £ 44%, 2R B4R T Z A7 £ FRF ARHRZ 49 m.

MR EER T REA, TUHRMTAHPERBRTRERGEIZRE, ©HFEFTRE
Zh. 2000 oAk, TALIRITAPPEARE KGR ZERR, L H—FiRE Kbk
FomA; ZGBRLRERIEKT 3548, EHARERILKT 40%, RAFITHRERE R
g, MAERTAARAREGLERER, TE T FPERAEFRERT ILER
1%, RBTTHREERES. NEERELRE, BRVEGEEHFLYEEZRE,
2019 R R b LB A wFeg 70%A b, KK FRE b 58 ENE Y 18%,
fB% W% & b R A 10%.

A5 PPE—RERTREM

B 6 2000-2019 45 & A&t AL R E L T

2000

2010

2019

9,
Modern
- 800 renewables M Electricity

Other 150 Other

Mtoe
Mtoe

Bioenergy

M Traditional

HOil
600 biomass

Natural gas = Coal
400 m il
200 M Coal
# Total demand _
(right axis) —
2020 Industry Transport Buildings Agriculture

F#k B IEA (India Energy Outlook 2021%, HTI

F#Fk IR IEA (India Energy Outlook 2021), HTI

PEMAHRARBREREERLRTHREY 18, EHRIANERRA, E¥F
BN FRE ) Fo B i R RS, AS FTRFRATHE. TRTAMRAL
WAL £ 5, B EARGERIE FERKEF. FENAHRAREHITELEEZLZ L
RFHYKF G Z 02—, Ml RGN A TR D9 M8 69 23540 £ A4S, 12 EJE
ROFHEREHALRPFHYKFI—F, MBS RIFGERFHERERI2RTY
K 20%. FEAFPRANBAKE FAE G AN T & a8 RIE T TR, EAREANIEZ 0,
W, ) Aol b SR A BRI AR &, ELRUE AR IR T 693 A 3R At
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& 1 2018 5P B AL B AR FA847
WEFAD RitAR A3 GDP ABYsRiER  ARKEATR
(BHA) (BHA) (£7) H & (toe) (kwh)
BB 192.7 233.8 12159 0.6 1615
Delhi 16.4 0.4 19970 0.6 1548
Haryana 8.8 16.5 12900 0.8 2082
Telangana 13.6 21.4 11170 0.5 1896
Karnataka 23.6 37.5 11520 0.6 1396
Kerala 15.9 17.5 11150 0.5 757
Gujarat 25.7 34.7 10790 1.1 2378
Uttarakhand 3.0 7.0 10860 0.5 1467
Maharashtra 50.8 61.6 10480 0.5 1424
Tamil Nadu 34.9 37.2 10590 0.5 1866
LETION 84.0 220.6 6540 0.5 1129
Punjab 10.4 17.3 8470 0.6 2046
Andhra Pradesh 14.6 35.0 8260 0.5 1480
Rajasthan 17.0 51.5 6040 0.5 1282
West Bengal 29.1 62.2 5980 0.4 703
Chhattisgarh 5.9 19.6 5290 1.0 1961
Odisha 7.0 35.0 5200 1.0 1628
RN 88.7 352.1 3930 0.3 647
Madhya Pradesh 20.1 52.6 4970 0.4 1084
Assam 4.4 26.8 4490 0.3 341
Jharkhand 7.9 25.1 4150 0.6 938
Uttar Pradesh 44.5 155.3 3640 0.3 606
Bihar 11.8 92.3 2400 0.2 311

FAHk R IEA (India Energy Outlook 2021), HTI

1.2 B E LR R A R M

EE (BRERBEZ) BRHEZTHK (NDC) HAREHALBEBRFAMBERINEEZASY,
H 47 2030 AL B RA AL B EaH B b 40%, BAA LR B F AN E AR, FPEK
3] 2030 2 FHEAK AL E AR 2005 69 K-T42 3 33-35%, SILAEAL B IRALE L Bk A
YL E A S 40%, FPE S ILILAAA T AR ZFLANE SR, BIEEGRRAEFT.
F WAL LG R F 5 AR A M. Bk KT B A RRILAE. R BB FhA
% BEOFERAE N NI BER AR FOF, BAKE AR0FEF] 2030 I
450GW 9T B AR A WAL /1. RARAE—KASRLEM TN A 15%. LFHE & RA
B30 30% N AR VA B M IKEHAE A P 09 RA L) h 20%, B INEAAE T R EH &I
BERARE . AT ARBEZFER 5. BB, &Y Rihdt v B E 2030 £ A RE
vt R 69 B AR,

BT RBUT B AR, ABURLEER T B AR, HARERS. ©FHAEMRR
BEFE, Hlho, FEEHAT 2019 FERPFRBRLTH ORBEL & 7 . —LHL
EE B EETLE N HIZT ETKIE G AR 30 A% 49 B A7 BUR.

PP AR TR B RAARBUT S HEGFE, RBIPEARE, Lib. RAA.
AL AR BEA0 1) B T o T LR E, e AN BT P RARBET LEE. £
b RBUATF, EHRFAMAEEEHINE (PMO) 4 EARIARTE E 1K1k f kA0 X 49
B, B A XEH — F 7 F by B LA B 2R304k (public sector
undertakings, PSU). 28 MNFFEBUFLEZA R w A, @8, ERARBZEAALXLY
MMy, HFaEiunE@ANme. ke, FHha s teramB e hhER
4 (State Electricity Regulatory Commissions, SERC), VARAZHE W & AU 18] W8 49 15
& HM3% ( Forum of Regulators, FOR).

5o 1k I L2 6945 B FE Aa ik 42 B 7



3 568 B R
HAITONG

B7 PpERRBRITAREM

ks Ministry of New Ministry of
% Ministry of Power and Renewable Petroleum and Ministry of Coal
= Energy Natural Gas
Gemral Electricitv\ (h:ational Institute\ Grectorate \ Goal Controller \
Regulatory of Solar Energy General of Organisation
Commission (NISE), National Hydrocarbons (cco)
(CERC), Central Institute of Wind (DGH), Petroleum
g | Electricity Energy (NIWE), and Natural Gas
é Authority (CEA), Indian Renewable Regulatory Board
L Bufe_au of Energy Energy (PNGRB),
Efficiency (BEE) Development Petroleum
Agency (IREDA) Planning &
Analysis Cell
. J ) \era J \ J
Power System Southern Electric 0il and Natural Coal India Ltd
Operation Company Gas Corporation,
Corporation, Power Indian Oil
Finance Corporation, Oil
Corparation,, REC, India Ltd., Bharat
NTPC, Petroleum,
POWERGRID, Hindustan
Energy Efficiency Petroleum , GAIL
ServicesLtd India Limited,
Petronet LNG

minist

Ministry of Environment, Forests and Climate Change; Ministry of Statistics and Programme
Implementation; Ministry of Finance; Ministry of External Affairs; Ministry of Railways;
Ministry of Science and Technology; Ministry of Commerce and Industry; Ministry of Road
Transport and Highways; Ministry of Civil Aviation; Ministry of Housing and Urban Affairs;
Ministry of Heavy Industries and Public Enterprises; Ministry of Steel; Ministry of Chemicals

and Fertilizers.

PR : IEA (India Energy Outlook 2021), HTI

2014 5 9 A Ak, EibBUFRE P E R R, EERAPENHEL LR, F
HERFFREER, § 2014 FHPEARLE LS VR, MitiEin 25 id ik g Fp B4
#” (MakeinIndia) #%], AL TAE. T, LT, BHFL. &F&E&. #HF 25
X =k, FAF)] 2025 FE4454iE b & GDP 49tk EIRA E 25%, JRFEP R AL
g, 2020 FAk, Eid BT & — R FIRBEEP B AR MR Aotk B A 69T R, R

S F AR, FHZF AR R E K,

s 2015 4F 8 A, PR R oM Eh & 4t %17 ( Phased Manufacturing Programme, PMP ),
B AT ;BT SeiR A AR R AR AL, ARAE SN A b RAF R A R AR
PR Y, FFH FY2017 vAk PMP BF B BAnal, MAEHUA = W7 &) F A7~ b bk
G, PP F A O XAALE G 10%EH E 15%, BEF) 20%, Bk, Ld
. EERBFFAAE KB 0 RAALR AL B LR
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A 2 (P PMP BOR 0 ABLALE
F4r %3 HE

(i) Charger/ Adapter AT 20%3 K %A#L ( G Budget 2020-21 A 5K )

2016-17 (ii) Battery Pack, 4= 1c0 2 2y
(iii) Wired Headset PAT 15%EAKM
(iv) Mechanics,
(v) Die Cut Parts,

2017-18  (vi) Microphone and Receiver, AT 15% IR KA

(vii) Key Pad,
(viii) USB Cable

2018-19

(ix) Printed Circuit Board Assembly (PCBA)  #1fT 20%3 A %A% (B 20204 A 1 B A2)

) camera Mo, T 1o R

(xii) Display Assembly, PAT 10%HA£HL (8 2020 410 A 1 B A %)

2019-20  (xiii) Touch Panel/ Cover Glass Assembly

(xiv) Vibrator Motor / Ringer PAT 10%E R EHL (§ 2020454 A 1 B A%)

FARR: PR T A EHA, HTI

2015 F 8 A, FPERt 2012 F 7 A B it 695 E4F R R B £ X ( Modified Special
Incentive Package Scheme, MSIPS) #4757, FiZitX|EKZE 2015 F7 AZ &,
FAKERLAY KEHLE 15 A5 HER, BT b F 4 Gikitfad 47
¥ ( Electronics System Design and Manufacturing, ESDM ) #93% 4R A48 51 649 £ 51,
L A2 7 - BN S ATRAC A B8 A, 2017 45 1 A, 9P izt kbt
— BT, LA B A R B B B A SRSIT A A, wiR AR B Bh 2018
#12 4318,

% 3 EpE MSIPS £ Fhit X

REN5E
1 FAAME: ZF4FR(SEZ)E T H 20%, R FAHFRZLH 25%.
2 ALY A6 LA,
3 R 5, AvEEZ AATH,
4 4T3t ESDM B Madkeh 44 N KR /E A AR (3B, MR, CERBRMAE. SH . A RMH) 6
R,
. ?g?&%%@ﬁ%&%ﬁﬁﬁﬁﬂﬁ(Mm#ﬂ%%1%%%%@%@*%%%&%%¥&%mma
6 AT R/MBUFE S Tk K AL,

FoAtRR: PP AT A EHAI, HTI

2020 4F, PpAEYEd A FEAMUETR] (PLI), HX) A 19.7 FAC E L (#94 260 10 £
) XIF ARG A, Q¥R K. wTEE. $15. BT SR,
AESF, BAELPEAELA LB SRS TIEmE N £ F, SIEH A L
MERI S, JEiRA|E L ESE A FRGH O,

2021 SRk, EP AT —IMELY A 100 12 £ TH3mhit X), VAR G| A AR ¥ 5
PRFE R Fop FAR A A 7 M, JREPP EATE A BT A Gkt A bl eg ARk oo,

2023 9 A, FPETRIA SAF R IR TTARAE 1.8 T AT B 6B e, VAGRSE
FANEZ XA ARMEE L, e, BEH. AEHHA. L. 4745, K
%ﬁn‘%&:%o
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B8 epE T &R B9 F¥p PLItXRI
THE PLI UNIVERSE epilid

irgrecierts.
- Outtay: 25 B8 TEXTILES AND
devices "
Outtay: B0Cr Telocom and net- kit MM segment and
(o buk 3
The offer:ncanthe
EM0er Outlay: 'RBS o Outiay: WEBer
kit Duratiom FYFY28 | aevoe oo Status: 61 pplaarts
s o NS o
Status: 86,
ot T mmicwdgdel  Gobavsmotoffs The offer hcanve cnthe
Duration: FY2-Y28 S - SaereM SO, ofinvestments nd
The offer: hoentve d s Darareter beme i ssmmrs SN, wha
of3 Wk onthobmmol  MSEs mdRs 0 rocros R 300 rore
oo o et Loy
cqiomon ymelwd | bddrgooms e (= o e nd
mchnology agreements ves ranging 47% - Rs 00 crore. Themnistry wil
e based on Fcre-  $t8t03 1D 90t LD |
mortal sales of mans- parks inthe courtry. k wil of-
st WHITE 6000 or1000 sors fo sach park
ACLLED n0 s3ues e
Outlay: 6, 288er m-m
ncsntve of
A . . ottt Rommemots
B b —— Large-scaie slectronics. basts remantal
HE - i DS A o Pty ro00 Soosiar aparodol
e PROCESSING st tote
i/ AT e . ?‘;';';“um" Foodprodus Becoveer o tyenrol
g o i b os manudacturng) Outtay: N0 o
: Focd
I avnon
oror Drones anddrone
—emeorlri Duration: FY2-FY27 —
The offer: hosntives. Outlay: e
g nchutng 10 for after meoting miniLM.
0%
hoent, roduct.
olb-Donnarsosent | TN Outiay: 24 000 er T
‘salos (over base your) of Sawce: inest hde. 18
SRl B . 3 4L > T R B oom . A
A RIR: BRI KAAE (PP AR HATRTY, HTI A RR: A E PR, HTI

1.3 FPEMER FREN
131 HEERTR

FENARELRRERRE, L4855 1111100k, A7 h 147 5. 4R4E (2023
F ARG AN, PERAT RS ARE £, SAEF 1111 12vk, EAIKEAE
49 10.3%, A& RIEEARLEELEE 1060 1278, b5k 95%., 4B 147 £, & F
K E 4G 37 4.

k4 AHERBEHAL (BE20205%; BHE, %)

5 Bx R ABA=Em RIABAE I EME RSk E/FFE
1 £E 218938 30003 248941 23.2% -
2 T M 71719 90447 162166 15.1% 407
3 WA T 73719 76508 150227 14.0% 315
4 ¥ B 135069 8128 143197 13.3% 37
5 A 105979 5073 111052 10.3% 147
6 #%E - 35900 35900 3.3% 334
7 R 23141 11728 34869 3.2% 62
8 Lz 32039 2336 34375 3.2% -
9 i 22530 5865 28395 2.6% 282
10 oA e 25605 - 25605 2.4% 226

KRR, EEBBHAS (bp), HTI

BETXREZSAENEFHERIFFTHIE, AFARTAMELRS, REEMHTE
K RE) 10%. FPEMA T ZRGERFAR_EL (—BHRRNELNEE ) =2, R
Rk, RERRMBEHREHR., F22K. AEER-RHEATHRSF, HBHRBTH
R T 2AT\I I, BRFEIF. AR, REFER. BHEMMRIFEFRER, R
JEP IR ARG TR, B E 2022 1 A, P RIRIE S B RS 4 18713614
1ok, R ERES 24 351 10vk, BIER T RMEILER 9.7%.
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A5 BEBRRFREEHL (FHL)
7 HWAKRE EHTRE HYHRE P e s 2
Odisha 48572.58 34080.42 5451.6 88104.6
Jharkhand 53245.02 28259.67 5155.41 86660.1
Chhattisgarh 32053.42 40701.35 1436.99 74191.76
West Bengal 17233.88 12858.84 3778.53 33871.25
Madhya Pradesh 14051.66 12722.97 4142.1 30916.73
Telangana 11256.78 8344.35 3433.07 23034.2
Maharashtra 7983.64 3390.48 1846.59 13220.71
Bihar 309.53 4079.69 47.96 4437.18
Andhra Pradesh 920.96 2442.74 778.17 4141.87
Uttar Pradesh 884.04 177.76 0 1061.8
Meghalaya 89.04 16.51 470.93 576.48
Assam 464.78 57.21 3.02 525.01
Nagaland 8.76 21.83 447.72 478.31
Sikkim 0 58.25 42.98 101.23
Arunachal Pradesh 31.23 40.11 18.89 90.23
At 187105.32 147252.18 27053.96 361411.46

FH R FPEBERIR, HTI

B10 P ERR KR HA

WHICH STATE IN INDIA HAS THE
LARGEST COAL RESERVE?

Highest coal reserve
83,152 million tonnes

DAMAN & DIU
Bengal

Arabian
Sea

% 

Map s Sesle N
Copynght © 2020 www.mapsofindiacom | N D | A N OCEAN ‘Source: Geological Survey of Indla

Total coal reserves
{in million tonnes)

Assam
Nagaland

Sikkim
Arunachal Pradesh
Total

{ smi'§

el %
ALY 319,020
i i *as of | April 2018

AR IR Maps of India, HTI

RIR ZBIER RS, EEBEEEEY 15%, A BT ASE. REL. 24
REA, BRETRIZAFHMEAFHRAER S T, KR EEIEMHE 53.18 120k, LA
R ENY 15%. 5 Rk A, BRTRIZNAAELRETZFHMNEL (Jharia)
WX, ZEBRE. FHRRENFRZ R0, SPEAZERENREL. KAod, F
R 25%-45%, B SEpEAFEE 2K i O ARAOE B0 B ARG T b6y F R, dE
O BRI K A 10%-20%.
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A6 PEBKEFREERAL (BHL)

Ho X fIEFr West Bengal Jharkhand Bihar Madhya Pradesh Assam LitiE
EEB 0 0 5318 0 0 5318
BB 550 25342 0 2187 0 28080

F i ER 789 748 170 0 0.39 1708
A3t 1339 26090 5488 2187 0.39 35105

TR RIR: PR, HTI

2015 557 I3 Fak 403k R AR, 2020 4 A5 B LI RIF @1 5h Bl 4K I 2K 0h 8UBD
F L ART RART, 2B RTAMY—F. A 20 #% 90 FRAK, b TFEABENE
Foikith B3 R eGBE R F R, BUTH Z BB RFT "I, AR E50 O H KA
B, ABFNE S HAAIZT, 2015 Frh kBT FHHBAFE S AL KT AR, 2020 £ 3
A AR B LI R, FEstBAZ AT RziT L., A AFFLIFRAE, AT 200 4
R3pgiass, aey—F FAFEFE. 2023 5 12 A 20 B, (FPEF BB R R F
E N, X E 26 AR, EP IAATETFL. 19N HFFL.

PER AN BT RE, ARARERB)ZEAIRTT, FIRBRERFHRAKR. PE
AR I R AR $ ST B8 1 RRB K IE B AR B) X AL 3o B30y 0h P s,
BEAHFLT LT —F ) K FE B 0B ko438 7], d P BE 15 RS & B GBS s AR 9 1R K
—3g, B A AN RANE BB ERIEZ0

1.3.2  YrAsAuEl

WAEAE 7 &, PR KIR4R AP BB A A 8] AR WX (FSA) A 694
AR, HINY B ETFHEHRE, EMNMETRE. FSA MBI ETKFE B A4S
EA MRS G FHBAGES), MAELEAEFRARTHHEES. L0 FHRALF £
B 0L R NN ARRT SR, LIl IR AR 1 F A3 69 Ko AR Tt S AR AL

FPE R RA R T2 AE B R RIEH NG R EME RP AN K, 1) ER

YL A 454 (National Coal Index, NCI): 48&-FrA 45142 R RN, 2) REMH

( Representative Prices, RP). iXM/N4840 EP B 4t A7 B m iR & (Kolkata ) & Am,

B AHE M (Notified Prices ). 443= M4 (Auction Prices) F=it 2 44 (Import
Prices ),

PPEALE TS EERBERANENERE, VIESBERBRIEZMNE. M@,
CIL (EPEBEA BRG] ). WCL ( B3R AE] ) A2 SCCL ( FA&F RILH 23] ) A%
B R R o5 Bt B 2 B 26 it BB E AT b AdE BE AT GMARH £ 7. A
Wr @, PEEABERASG (CIL) 8BRS #4248 5 6 BN E M4, R T A%
WA 9, CIL F= SCCL 2 #| 42 MSTC #= Junction “F & L atATHE# & F 34, & A 47—
K, FEAFETRRBRGEALYME. H O MF &, 4 A DGCIS 2% it v ik & 494
EAEH, AE AR R s RABE R A ae b a3t o AR

5o 1k I L2 6945 B FE Aa ik 42 B 7
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AR - B RAT I
A 11 5P NCI sada 8 B 12 PP NCI 38 300 WAt
300 300
250 250
200 200
150
150 100
100 50
1]
50 o =R = R B =Tl S =Tl o
F O L 08006 L oo - D deacET s @Eo
0 S o808 &8o88saaosoa8 88
T T I o F o0 o °F M goaagaaageaaag o oo
@ om L O o o I o— — — Iood oo TG oG
- — &5 o O o 3 0o o o = oGl oo ool
SRS ARRESRIRSIIRRSI]AR X g—"y -3 1
&~ ™~ ™~ &~
FARIR: PR, HTI FARIR: P EBESER, HTI

BT @, PEBRIRA EAF top #= bottom AAMF R ABEE RIERIBHK
NCI, St Ep BB A B K 3] 69 BT 3] BCCL A= CCL 2 B A = RF 4 &) R4
oo FPEGYE KBERFEE NCI F EHES 2 top grade (STISTII VAR #t T ) F= bottom grade
(WI-WIV )PASSF 2K, sbd) BCCL A= CCL 24 B A = R F) 5 B89 B BE 45, BCCL T 2023
40 1B ST | BEBEMAEITA 75.79 £0/08, KoM 20-21%Z 18] HHEA %
(direct feed) 4 BIEMAEITE 75.14 £/ 70, FAKF R W-VI K EBEMN 4537412 30.36

LN

& 7 (P BCCL NS BN (202354 A 18)

EEEMA HVMC &8k .
HBH Z A A YR (Rs./rh
| (Rs./ob) j (Rs./o,) J R (Rs /)
STI 6231
ST-II 5992
Direct Feed 6178
W-I 5347 W-1 4492 W-1 4238
W-II 4472 W-II 4235 W-II 3558
W-III 3564 W-III 3354 W-III 2771
W-IV 3368 W-IV 3187 W-IV 3547
W-V 2712 W-V 2586 W-V 2274
W-VI 2496 W-VI 2400 W-VI 1989
PR ROR: PPEMERIR, HTI
B 13 ep A B RIE R85 NCI 4 BEMAS (B rbfed) B 14 69 B ANE M4 RP ( F /b))
350 45000
40000
300 35000
250 30000
200 25000
20000
150 15000
0
50 0
"CTETILECEEELSRECES SEE555555555538555588
oz sgsSssanTgggggagg 29955 aaaa=-=399955388g8¢g
SRgRERSRERSERESERE SEREEREEREERRRREERRRR
—t0p grade e bottom grade —C —7
FHHRIR: PRI, HTI KHAPRIR: FPEILRER, HTI

5o 1k I L2 6945 B FE Aa ik 42 B 7
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133  FIKkHAE

BEFE, BRFRGFEERT LR L, BRI R GST AF AT Lt k5
, A2 B AT E Bkt 400 FPE 5 bbb (29 5.5 £ 06 ) 69BN RAL (8 L T ERERAL ),
E 2010 4B KA B PRI N L EEAR 0 B R iE a8 R AR 3R 22 (NCEEF). 2017
S, PP EAE B S BUR SAE I AT R T R SATARRUE , BROE T R R R AL AR BRARAL.

1.4 5 EAAEEAR

WEEREAKAE6A 10 E 10 A 15 B4R, BKLHELHFH 75%, HHEAE
FlkAL. EERIBAIE, EEFRAGHTZERE, KAE6 A 18 I, it
M HR E A B R A R, B E SR EE L ER G S, DB
BRKME L=, FEBHIGFILITAINLENK, £10 A 15 B4R, X—HHEFPEL
E & HfEKEHH 850 K, BiX T AFHRKEH 75%.

A 152023 S50 E-FHBERAKE (mm) (KRE9 AK) A 16 2023 P E R i+ @K (%DEP) (RZE 9 AK)
DAILY MEAN RAINFALL (mm) OVER THE COUNTRY AS A WHOLE (2023) 20 CUMULATIVE RAINFALL ( % DEP) OVER THE COUNTRY AS A WHOLE (2023)

Gl = o .
= 1 e = ] LA T T Y o Lk bbb AL AL AL
g B -10+| — -
; 10 ’ 2 \ /
S s 3 01| -
H HH \ \ | | =g

Jk u‘ll”‘ M | m H ||\m \ll..u lln ol N =cmemmesomn. . amags cex
FALRIR: PPEMFE, HTI FTHHRIR: FPERR A, HTI

2. FpEBERAEAHE I
2.1 R A FHAL

FFERAHBRE KL R (2 LY 10%), E+FEEH MK 4.2%, 1%
1E €2023 FHFAERAITFLY, PEABITHER LS KERAEFEH, 2022 7%
9.11 17k, RFlH+12.1%, A3/ % &tk 10.3%; 02-22/12-22 467 B % 53 CAGR %
4.8%/4.2%.

FY23/FY24 B A7/ = 3K 14.8%/13.3%. ARBEPEIERIE N, AMFAHRIE (M4
A 1HZERF43 A 318) FY23 FPEBER * 5 8.93 12wk, FlkigK 14.8%. FY24 (23
F4H18-24%53HA318) FEAMFA 10121200, R EFEFEK 13.3%; 23 &
4 A-9 A2 EIFE 4281k, FlHEK 12.1%.
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B17PERRFERER (B EWAF (bp) 24)

B 18 PP B R - AR

7 E R T F (T, Adk)

1000
800
600

400
200 I II
0
o O 0D =f W O~ 00
o Lo o o o [ o o Q=)
o o o o o o o o
o™~ Lo B B B B B

—YOY (&)

— R FE Sk, i) —OY {38

14% 1200 20%

12%
1000

10% 15%

8% 800 10%

6% 600

0,

;;: 400 5%

0% 200 0%

-2% 0 5%

4% N
&L @l (P P o

KRR EE BB (bp), HTI

ForbkoR: FPEMERER, HTI

PPEBUT S ABAERT, BFLEARNT FY24 FE B AR 11.51C0, WOFB AR
[ETREE+30%22%, EFRERBELE. O TEARREEGHEEXRES, FEE
€2020-2024FY KER K EBFAR)) FRFTBAIRFRLRETFL. By ZHREFH. io
Bedr AL RE 7 X E FY24 4 7 3R £ 115120k (BA /A5 9.65/1.84 127k ), BT m
kA Ek P AR 5 B AT AAE (FY20-23 B AR/ R = B +30%/+22% ).

BV AEE KB R AR 2024FY F A F) 115 1eek, R 5 200 £ AN
FR R I TR S T K FIL, i RIALE IR TTBE A Z Z AN 19FY 49 5800
Tre R H £ 24FY 49 1.84 1¢rd.,

Ao R 3 AR 9N T BUR R Y BERIHR L ) - & KR IF R T A &
H. BT RF SAAR S,

o RMZHEA CIEARTAEST T EOREFT I, FIAE R R T IASLE
o BHARABAIRK: QIEHFET T RE e, R sis T

o R TE: BIIFIEHE K IRaR A AR Z RS DA SR S

B 19 PR 2 SR Z R B 47

et 42 PR A

[a]

H R BA A

4&&

B20 fp I R B 5 X BRARFAF
1920 2021 2122 2223 2324
B AT AR~ & Hh% 810 875 964 1050 1149
Ed e 3 AHE T3 716 778 ! /
BER X sy B E A 64 53 36 43 39
Rg@s FHAZ 125 400 800 800 400
#FmipEmi FHAZ 230 1200 1400 1400 700

WA TEAARAK +7% T4 2400 2900 3500 4000 4300
BA TR EMKE@A % 180000 220000 260000 300000 320000

TR FPEBERER, HTI

PR RIR: FPEMERIR, HTI
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RER A ZRSHEK, 11 A-3 A4 ZEKPFEREG. PEARER 2 A ERAKFHR
X, ARE11 A3 AF=H4E, 2023 F RS A KA 3 A4 F 1.08 120k, &AL
A9 A& F 6727 Z vk,
FY30 B 47 /= & 1512wk, = EBRA S RAELRY AT . 6P B 0 B B .
PR RS dhsk Aeik B A HER F 85K, B 475 2030FY BEE FFi4 %) 15 1ok, & E 2023
7 R, PR EARRKIEY TT%CAENEE, RAVIAK 4o R 6P E A AT @ 4L 9% BAF
TR#E, BN ZERAIER, 25 3 EBA LT A HRIKT . T FRBMR
W AR, RRPE T TIG R T ALK,
B21 PP B A B A (Fne) 22 ¥p B K = F T
12000 16 20%
10000 1: 15%
8000 10 10%
6000 g e
4000 421 0%
2000 0 59
0 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY30E
SRR IR I S PRI E E
r&r"n’p@r"n’p@"?@"’%"{’b S L FE ok, L) e YOY (£ )

FALRIR: PPEIERIR, HTI

FAL R IR PPEIERAR, HTI

2.2 BERA T EAK

WAL ZEEY, AAREAH Z2E, BA5F & 90%. RIEPEERIE R
FIE, FY23 FPE A TR R 893 1ewk, FHLIZK 14.8%, P EABEE NS CIL (FPE
E A BEHRE) ) Ao SCCL (FAEF RIEA 28] ) F2 5514 7.03 1¢rbAe 0.67 10vk, 55|
B lb+12.9%A7+3.3%, 53] & 78.7%4n 7.5%; A48 R EAMKES =& 1.23 10vd, F] 1b+35.6%.

15 SFARFERS F /b A PTRFA. 2014 FEp EHUTR & (7 LIEEE), A
BT ArdRek A L AL B TTRAIEAT . 15-22 6P AT A =& f 4009 7 ekig
Z 12272 vk, CAGRiAZ%] 17.3%, 42 FH & &bt f 6.3%7H £ 13.7%.

B23 fP BB R E4 2 (B 778) B 24 bp ERE A TAREH

800
700

uetttetedl =M

=

12-1313-1414-1515-1616-17 17-18 18-1919-20 20-21 21-2222-23 12-1313-1414-1515-16 16-1717-18 18-1919-2020-21 21-2222-23

mCIL mSCCL mREELiEs mCIL mSCCL mHREXR Libiis

TR FPEBERER, HTI

PR RIR: FPEMERIR, HTI

FRAUARBAL, BETAE SRS a4 13 L TR ERS. ARIE GEM 547, B ATHP

5o 1k I L2 6945 B FE Aa ik 42 B 7
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B A P 4 18 FRe(433 1k )/ TR BRS, P ep R &4 &) Jharkhand
#= Odisha I E = 46 H1 0 £ 53k 40%. HRIFEHRREFHEZAARL TS (CREA) %it, ¥
B AR OEE e F 8L 15 ford, (2 0EZ BA S E IR = A 8 RIRAK, A
E A BRG] CIL 4922 3) CCL (4849 1.8 12wk ) Fo ECL (4549 0.9 1zvdk ) B #7849 &
fe A B ALY —F, s (Talabira. Pachhwara %) = 4880 £ 1%,

B AT 70%49 2 BWA R T H55 40, RAVIAA BPA238 hndb T AT 6905 R, PR
FEREFTOI RN AR, & TF7aE > FRKT. Raikai &R R EFFEA, B
AP T0%EBEE 5 T 5 HRA, FaeA A R MR, B b Bp R BUR 8L TR
WEAAR. AR AT IR TTL, Jo RBEF 7 GEA) A R F AT B MR, 2T

17 SR Aa 3T A TR

B25ep B 22N FaAe =L (F 7o)

B26  2R5 F iA=L (B )

.j

8

250

200

8

g

RS
B zaE

150
' I I I N
" I . e

Mal i S Ci Nor n E t North

Coal o > g Eastern

Lir Coalfiaids

) ( d  Limited
ECL) (sceL (BCCL)  (NECL)

KA RIR: GEM, HTI

FA R GEM, HTI

2.3 WRAEZH FEMFT HHERL

FY23 (P B R E X7 /3 L5 =& 8.580.35 127k, EREF F R EFHL 96%, i
FRATHRABEFFLERF TR, PAERISBER TR R A AR, K
BERZ, EFERIFR., I H TFREARNAEEL S, FIETATRAZH. F
MIRK, EFROPEMRT I kMR A, Iy FEEARARFTR, £
+FF 2T 30%. 22-23 FEWERRERF/H TH FF 858035 1Lrk, Rl
+15.2%/+5%, HZ 55 H 96.1%/3.9%, L+ FERH FEEK 66%, IETERF EH,

12-1313-1414-1515-1616-1717-18 18-1919-2020-21 21-2222-23

B 27 P B R * E2H 3 E28 EP B RK = E 0 M
AT (Fhed, Sk 100%
LA R (T, Aik)
—EEFE gﬁi (7 ) 98%
0% 92%
500 90%
-10% 88%
20% 86%
84%
0 L L -30%
Y

mEXFFEEE mFIEFEEE

FAL R PEIERIE, HTI

FA KRR PRI, HTI

WEEZRRAERERZ S (£ 10 £4/0ANE), SEFMAMNEEEHLBBRAN, B
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AT EP JE 2 60% 8 15k 5 18 i Sk FKIE 8y, A PP LK I4N 8] 34 A0% 9N, B AT B £
BORAEFRIL B, ShIB I RAART K, (2E BIHERE REARME S T H
AR L, A AR EREEAT IE S R AN TS, BT ALl iR 3 R AL KR
B,

PR P E A KRR AME AR 6 — AN A A A 3R, 2020 IR X B R 0
FAEF b, B 6 A FEAREE D4R . & R MR A3 i Hr R A AR TEARAR P 2R, H
H e R BB B AL R A R A A A BHARIR S, BRI . 2020 9P A4S
BIBH T 5t S R RAL R TR, AFE BT 1ERAEZT Ry R, JTIRIET SR
R IBHEE BT RAFARBIT 500 AR AT, ATmAES A AUR B AR TR, BV
3¢5 ) B T EARH

A 292010-2018 SFEP ERE S B R E B 30 2019 - bp B & AR X 4847

100% -

80% -

60% -

40%

Medium quality

20%
High quality

2010 2012 2014

1000 © mCoal

Mtce

Air pollutants

400 » Other
Coal production (right axis) €0 emissions Share in

Industry energy demand 2010
Electricity generation

Energy investment

Energy production

2016 2018 20% 40% 60% 80% 100%

FALRIR: PPEIERIR, HTI

2.4 BH FAF X

WEZSpERAAREANE FATF X ERNEE, FY23 48 FY20 3 Kif 245, AFpEE
HHERAE) CIL BT AZ B RA, FY23 ERTR TR X 1862 12 51k, 4itxk|e)
1650 12 /% Fo T ARE A 113%, FY21-23 S IRFTAIT 3B 1577 12 51k, %2 FY18-20 F3
9 764 12 5 tb 2 I B &

LR TEREAMBRAES, FAFXFRGERFZERREIATR. L KIEHF
AXEATFRE LM, TR EFHRAZERLE . §. Bmskt i aiee) Eik,
HF FY23 B #HR6 /ARG &/ L1 3k 55 ) 630/244/515 12 Bk, o5 B BRI
8 21%/13%/25%. % | F4hI&HEahikat . BRI FAMIRER S, CLLAMFF &
¥ K CAGR 12 3%.

A 31 cL R FAF LB TR 32 CIL KFRFAF X B %

1800 120% 2000 120%

1600 100%

100%

Egg 50% 1500 80%

1000 60% 1000 Egi

800

600 40% 500 ggﬁ%

400

=1l i1l
0 0% 0 -40%

R R R I SR R N I S N S RN g

AR AR AR AR N AR AR AR AR AR AR AR AR AN A MR AR AR AR
R AT (2, Ak e—E AR (E) AT (A, AR e——YOY (&)

TR FPEBER IR, HTI

FAtRIR: AR, HTI
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2.5 FERFTHIR

2015 oAk oy F B A = 23 Aefe B L KRR, 51 3) 7 Bead it 0 4R HUR 36 KA FTak
%, EEEKEO MR T HE. PAMAERELRARERAHE, 2N F—4
RE#BRER, FHEARET TR LA, @ 2015 £k, 5 AR 0 RHUE D
FEA =R E R KAER T, SRt 0 Lok 4R AT st B e E
R, mE A GBS X R 4es) Ak, b, £ 18GW ek (Ee T Bk
8% ) AL TR, #teE Rt a R mAk S ME SR, BRAZaRERS .
MAIK, 3o T EE, ERA R R, RE BB, R A RS

BEA A F, %) 2025 Filpita,

FY18 VARFP E T BRI AE 272.5 0okt KT, FY23 B1E/3) Akt § 0.56/1.82
12vb, BH-1.9%/+19.9%. FY18 VAREPE 3t 0 44T A 2~2.5 /Lebt) KT, FY23 #tu &
2.38 1wk, [ Eb+13.9%; b EM/3h At 2 2 0.56/1.82 1274, [F) Hb-1.9%/+19.9%.

B 33 v A v F & Yoy

B34 ¥y E 3y it o F & Yoy

7000

20% 25000 40%

6000 15% 20000 30%
5000 20%
4000 10% 15000

10%

5%
2000 10000 0%
2000 0% 5000 0%
1000 % 0 -20%
0

-10%

o GO R U
FY13FY 14FY15FY 16FY17FY 18FY 19FY 20FY21FY22FY23 Q* <* <* &t AR AR

T F ok, ik

—_— IR TYOY (E3) DT E (Fod, L) e—sh HE#OYOY (EiED

FALRIR: Mccloskey, HTI

FH R IB: Mccloskey, HTI

ZHTERREZEfRRR AL, MEHTAREEAR o B, FY13-23 P&
BBt T & CAGR £ 4.7%, mEHE A EL 2 CAGR 4 1.7%. FY23 Fp L Eltito 5
5605 vk, [FJH-1.9%. %3 Mccloskey, FY24 BRZE 7 A (2023 F4 A-7 A) ¥PE AR
#HuF 2682 Heh, FHIEZK 18.6%.

BE A KRBT EMA TR, BT E5 b LA B8R FA. 4RI Mccloskey, 2017
SO E AR O 0%k AR KANL, Hik hE Rk /ER/EEILE, #HoF 5y
A 5.9%/5.2%/4.7%; 2022 “FAART Mt v BEF A IR, o BB ERA E 831 Hek,
B bb+128%, & FLAL A 17 549 3.5%38 9+ £ 22 5449 12.1%, Bk 6g & s AN 17 569 77.7%
TFZ 22 49 64.2%, ERBMEANT A E L 25 M, KRNAARFRPERNER "2
AR E, 22 FTEAZRBERSSMEEURRERLE A TE, Rkito B0
17 9K 4 B MARSK O b &% 3%,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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B35 Fp A 2017 F A 0 44 B 36 FP A 2022 £ A4 0 44
wEa AE 271, £4% 169
246 , 5% 11%
R T8, 1% 5 #,831,

Peg ok, 310,
6%

12%
K&k,
232 3%

¥R, 227,

3%
oK,
265 , 4%

PR Mccloskey, HTI

F# kIR Mccloskey, HTI

3. PP T
3.1 FREM

WEHLREKXBERETE, 22 FHREFEHEHILERRS, E+HFHFE
CAGR X 3.6%. FPEGYMER M X EMLEHRE =, KT TE, ETEdw HITkFMEk
AT IR, ARIE EIA $L3E, 2021 PP B H 7 8.96 1¢vk, RFlH3IEK 6.9%, 4 2018
FVREAREN K, 2002-2011. 2012-2021 FIA B & K % & CAGR %74 4.6%. 3.6%,
Bl 41 E M BE % = % CAGR A4 7.2%. 2.7%, L+ FEPEEA =Bk A&KTHES.
ARAE €2023 SFHERAE RS AN, 2022 SFEP MR R AL IR 20.09E), Rl FIEK 4.1%,
F SRR AR T E I AR 4%, AKEPE A RATA D Fo T Ak L& An bl b, 9 2247,
TR R H T a9

B37ep R EFE (EB))

B3 HPEMR S EMHEE (FHL)

25 1000
20 800
600
15
400
10 200
5 0
N S WD W0 @O — NSO 0@ O —
000 0000 0= - = &= T — — — — — [
[ R R R R e (o R R o o B B o B o R B M I o N R
0 [ S I S S I S I S I S S B S A S I SN I SN A S S I A S S I S i
D @ — M~ O MO @ N WD — o~ O Mo ® o
W W M~ M~ - 000D DD d O 0D = = = = O .
[ B T T o B > e S o o R I = O 5 Y o T o N o T o Y o O e T o O o —Fi_——‘#]ﬁ’i_
rrrrrrrrrrrr NG N NN NS
FA kR FEEBRASZ (bp), HTI FAHRIR: EIA, HTI

FPERENF THIEZAKRE, S 70% HPREWREZETGHBIRITH/L &
P Bk 84%. ARIEE [FEE R E 2023 SFHER TR AN, 2022 SFEP AR 2L 11.62
1tvk, Fl3gK 9%, H % 74%8 F K@%, Ty 2.31 1erb 220 FKR. 4R%
S ATk, ARIEEPE IR IRAIE, FY23 PR LB R G AR 1 0B E 7.34 100k, &
Wb 84.1%, BlH3gK 9.1%; E R AW A& B JARSk /KR AELE 4611/944/827 Fek, &
bt 5.3%/1.1%/0.9%, [F) tb+8.1%/+45.7%/+12.8%.
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HAITONG

AT - BERAT 22

B39 PP EAFRA T EATLSTRE (B FHL)

B40Fv23 fp BB R = E 4B UL

1000

800
600
400
200

0

FY 20 FY 21 FY 22 FY 23

mitiE mg& P (CPP) m4i: okif ot o

FH kB EELHAE (bp), HTI

TR PABLAI, HTI

FY222324H1 X ¥ & &8 F 1L +11.4%/8%/7.4%, FY24H1 X & A #t oA TE, <
Tk E R R K An K W R AR %0, FY22/2324H1 P K W 4 ¥, 8 1094/1182/637 TWh,
F) b +11.4%/8%/7.4%; XK @ A K& 7.01/7.87/4.09 1Zrt, [ H+17.9%/12.3%/5.2%. H P
FY24H1 A B A B 4 3.81 12vk, RlHb+7.5%; Adt ok 2772 ek, FH-19%.

E41 K &% & F R YOY B42 X e ARZ & YOY
1400 100% 900 100%
800
1200 9 9
o 80% 200 80%
60% 800 60%
800 500
0, 0,
600 40% 400 40%
400 20% 300 20%
200
0, 0,
200 0% 100 0%
0 -20% 0 -20%

FY18 FY18 FY20 FY21 FY22 FY23 FY24H1

P R F (TWh, i) —OY {53

FY18 FY19 FY20 FY21 FY22 FY23 FY24H1

P IR (e, Ak —OY (4R

FALRIR: Mccloskey, HTI

FH R IB: Mccloskey, HTI

Fita A FERFEHK, OAHBRRBEEFLEEKR, AR REAZTTAREK 145
R ($FLE 28 R). ARHEEKGAN TR, PEBIFEATE 2030 FZiREH
KBREE® ), FHBME S EAEIFE ) TEFR. mABR#E O FF XE AR TRE
KT, A2 B BT SRR R AR S AL R T E R, Y23 P AR R FEA TR
LHGFEILT, BRE2024F1 A 4 8, SRS T R EAET A RIS 145 R,
AT AR T P B IR IR BT KA 6948 4%, 24 K.
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HAITONG FFRBRE B EAT L 23
B43 ) B #F0 Ba4¢p B b ) BEAE L
PR B (Zek) FPHELR ) R AE (Fed)
300 4000
250 3500
v 3000
200 1 /-""'/\ 2500
150 2000
100 1500
1000
50
500
[d] 0
01 0z 03 04 05 06 o7 08 09 10 " 12 01 02 03 04 05 06 o7 08 08 10 " 12
——2021 ——2022 =———2023 2024 ——2021 —— 2022 =——2023 =—du=2024

TR PR A3, HTI

FH AR 6pE® A, HTI

B 46 Fp B b B L

B 45 ¥p B ) 7T A REH L
AR TARE (X)
20
18
16
14
12 V4
10
8
6
4
2
0 T T T T T T T T T T T
01 02 03 04 05 06 07 08 09 10 " 12
——2021 ——2022 ——2023 =4==2024

AR (k)
300 -

250
200 +
150 -
100

50

0 T T T T T T T T T T T
01 02 03 04 05 06 07 08 09 10 1 12
—2021 ——2022 ——2023 =—4==2024

Forb kR PR AR, HTI

Fort kR PR A, HTI

ANEEFKRIERE R EA PHE 53, FY304R4L B A7-xT A1 E K 1.21~1.7 120k,
FY22/2324H1 9P EAL4R = & 1.2/1.260.7 127k, R b +15%/6%/15%; i 454k A i<
2050/2272/1281 7 vk, [ +13.6%/10.9%/15.6%; /K& BE& 7166/77173510 vk, [k
+20.8%/+7.7%/-5.7%. A& E RAcRE (2022 FHRFTIHEZY, €345 Dalmia Bharat.
Ultratech. Adani /& 7 69 2K A 7 7B+ %45 K R = 46 M B 849 225Mtpa £ 30 327
E—4F; €2017 SFB RANSKECR) 1 RFHH4R = 4L 4R FH £ FY30 449 3 12vb (22 /5%
1.25 12vd ), £ KRR # BB AR (BRIH] 25%B5% ) 49T, P E A A

HE R 1.21~1.7 12ek,

B 47 KRR ERE YOY

B 48 #5454k & & YOY

90 25%

80 20%
70 15%
gg 10%
0,
40 o u’{’
20 0%
20 5%
10 10%
0

-15%
FY18 FY19 FY20 FY21 FY22 FY23 FY24H1

R T (EGod, Aih)  e— G R RYOY (R

25 20%

20 15%
5 10%
5%
10 I I 0%
5 5%
0 10%

FY18 FY19 FY20 FY21 FY22 FY23 FY24H1

T RE (T, L)
E A AREYOY (Fi

FA KB Mccloskey, HTI

FA kB Mccloskey, HTI
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HAITONG

AFLFRR - BERAT L 24

3.2 FE R ARG AR

WELRETESAPEARARE, PEREFABRLRAAEEESR., BARLE
B FRBATHH NG EEEFREEN, FPENBAEAAOELSRRAE TS, A K
PE RSB 29ARE B HIRET S, B2 G — ARG, BV EFEEEAKT.
B IR S if AT, B R NE] . AR HNE . HLERfBRAZEEERE
A, B IR R AR R IE & G A B R RE RSN, BP G 5 AN R d B & R fE 2013
SR hAE ARG, (2R M KA b P AR AR R A AR P AL, P49 L W 4R A
REA R RARI, T G H LA RS /) F iR o F Kk
B, Brh A WA E G, REIHIRR S ERWIE S, SFA% KRG TR
MR K % FeiR.

B ATEP G B 477GW, H P K e 2146W ( Bk 45% ), 2019 SRR
MERAEEA TR, PEARKTLEE. FEH. MANFORE HTIH, 2013
FRPEWE . ARE 2023 5F 11 A, FPEEENEE 477GW, SRR RA, K
RRREA) S B AR KR /T B A EHE 214.341.70.9/7.567.2/138.4 GW, i FRHEd
EAERIAR b A BT T, M 19 4 3 A 49 200.7 GW #24F £ 23 5 11 A 45 214.3 GW,
E A 56.4% F &% 45%, @7 B A AR ENU 19 3 A8 77.6 GW 32F £ 23 4 11
F #) 138.4 GW, &AM 21.8%R £ 29%. » E4kkA, BE 23 4 11 A b RBUF/F4
AT BT EAE 53] 4 102.2/218.6/105.5GW, & oA 4 24%/51.3%/24.7%, 54
KA ITEAME A PRIRH.

BA9 P HEMBHER (MW) B 50 6P E b b BALLE M ek B

500000

400000

FY19 FY20 FY21

100%

80%

300000 60%
200000 40%
100000 20%
0 0%

Fya2 FY23 FY24* FY19 FY20 FY21 Fy22 FY23 FY24*

mEE mESE nfd i okt oTHEE mEE mELE @ik o okt oTHEE

FTHHRIR: PSR, HTI
VE: FY24*ARE 23 4 11 A 3

FALRIR: FPEE AR, HTI
JE:r FY24*ABE 23 F 11 A 448

BAS1epERHENBEIKR (MW) B 52 P E W HEMLEM IR (MW)

450000
400000

350000
300000
250000
200000
150000
100000
50000
0

FY19 FY20 FY21

100%
80%
60%
40%
20%

0

Fya2 FY23 FYZ24~ FY19 FY20 FY21 Fy22 FY23 FY24*

=

¥R mfAST @A B EEA mRASETT A

TR PR AEE, HTI
VE: FY24* AR E 23 4 11 A #3E

FARIR: FPAEE AEE, HTI
E: FY24*ABE 23 F 11 A %48
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HAITONG ATARF, - PRRAT AL 25
Bh P ER R ENY 75%, BIADERMRRIPER ) ARG ETEIR. FY23 0%
WA WE 121 FALTRN, &EA WS 743%, RN RESFH KL 495 & A7 4
% (PLF) TBRFEAK, AN FY10 69 77.5%41%E FY22 49 58.9%, FY23 #H £ 64.2%, H+
of sk BUR /N BUR [A6 72 3R 1T K 8, )™ 89 PLF 48 FY10 4% FA&1K 10.8/9.1/27.3pct.
2010 F VAR X ¥ F CAGR X 5.5%, {23EA#% 2 A & & K. 2010-2023FY FP L &
B 0.81 FACT RETIE K ZE 1.62 ZALT KB, CAGRiA 5.5%, f2XEvAih 2 B #38 K69 H
W E R ARIE IR ALIE G| BP W, A ERAIE, FY17 VAR EP AR S A K RAE B A wE R,
FY23 X EMUR T FY17 R G bk, 8 A 21 40 1L 9.11GW (4 & 5% F
Ry 4%).
A53FY20-23 (P E X BF (TWh) BS4FY23 Fp L R ZLEM
2000 . £ 408 HEE oAk, Hik
60, 0:2% 0:8% 0.7% 0.2%
1500 e
4.4%  Bhytan Imp.
dan mp
500 H
0 2.8%
FY 20 FY 21 FY 22 FY 23
miEE mA% ik [-Es:) @Bhutan Imp.
om,® ¥k o4 4458 oHEiE
|- #kd e
TH KB PP B, HTI FAHRIR: PR AR, HTI
THARBRENERRTEAFBLE AFREK, 23 F 11 A RHFERBEL SENE
EMILETE) 55-60GW =F £ 80GW. 2023 4 11 A KA E H 5 48R K T AT X 3]
2031-32 SF 23X 80GW A ML B B E =, X A4 55-60GW A AT LR, H &2
FAGRAL N A A S Z AT K B EIN R iR g, B ATEP A £ 27GW K AL,
MBRA A B LCOE 2T L SR A, B #7138 bR RAD & TH K LRA, T
MR F Ak R R R, RE B BT#7 8 04K LCOE 4537 £k WK% 25%, SLAeé&fkfes i
L2 R & T K A,
B 55 fp B ENE AL bR HE TR 56 202082030 4-Ep & W ) AL LCOE 3t et it
, HEK b
2010-15 8 AH Kb
& R
2015-20 L S XN
2020-25
i HEKG
2025-30 2 A Kb
2030-35 s #EHK
2035.40 #R R
_;00 0 1.00 260 3;]0 2000 2010 2020 2030 2040 -10 o 10 20 s 40 0 S,"Mw:m
B okdh W g GW — Kl — R E ) MLCOE  Value/cost: MEnergy M Capacity = Flexibility e Value-adjusted levelised cost
##H& R IEA (India Energy Outlook 20219, HTI FH# KK IEA (India Energy Outlook 2021%, HTI

5o 1k I L2 6945 B FE Aa ik 42 B 7
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HAITONG S B - PR AT 26

3.3 4R4kA F A F

PP €2017 F B 4R ER)Y %3] FY2031 4848 = 4R A £ 3 1ok, AL4RFe A
FEN AL 2.55 1eebfe 2.3 1ok, BIE# ORGEBIKE 65%. 2017 - 5 F PP E 4R
SRR A (2017 B RARGEER), MAESAE Rl m It op B ANSRAT L R &, X))
3| FY2031 FHLAR = 4E4R 5 £ 3 1Cnb, HARFe A = E 57148 5 £ 2.55 1erbfe 2.3 120k,
S H R 3 An E) R 2R T AL, W B AG HE DR B RN BT 8 49 85% AR E 65%.

331 AREkEe

%) 2] FY2031 A4 = GedR A £ 3 1Tk, T F P HAN LI 50%R A £ 60%-65%.
ARE (2017 4 RANSKECEY, EPE %] £ FY2031 B4Rk~ 4R 5 £ 3 1evk, P H 7
4597 (BF-BOF 344, ) Mr4NILUIIR 5 £ 60%-65%, H) T 35%-40% A4 wiky (EAF) 344,
W TP FRANST £, BURBUMMER A0 Rek (AR R, BEEES4E
FAEBREA =, Am R Y st v B4R, TR £ FY2031 & 44k E R 2454R ST £ 8000
Trvk, AR FRA BRI E 114 1Lk, (2d T A T REAT RABIK. TR EAH
W, & AN AR ST, ARIB PRI R AT 2021 49404, FY2031 FPJE & 7 H4R
FEA B 1.81 100, i XIEEMRE R,

B 57 2017 47 2 B4NEK E e A AL

Capacity as on 1* January 2017

31%
38 MT 40%
50 MT

29%
36 MT

BF-BOF =EAF IF

Total Capacity — 125 MT

Iron ore mines %
Existing major BF-BOF steel

capa.cities ) Source: Ministry of Steel, JPC
Existing major EAF/IF steel
capacities ’t\
FAH KR P EARERES, HTI
% 8 PP ARG E AT E FY2031 4Rk * e f = & B 47
A FY2031 B 47
AL it 3 fest
AR F )T RE 2.55 {1z ek,
R EERE 2.3 1274,
BRI EIFERE 8000 7% vk,
AR/ ERE 1700 7w,
AR & 158 kg/A

TR R FPEARSKIR, HTI
E: ERSAR AT B /F R EARIE 60%-65%47 2 P ARG B KT 7.5%49 GDP 3 ik F

&9 P BARBKBURA B B R M

5o 1k I L2 6945 B FE Aa ik 42 B 7



HAITONG

AT - BERAT 27

/AR FY16 ERE FY31 FiitERE
A A bR 50.5 138
IARFadliE 18 50
RIS 8.2 28
HAZGE (ks AR T 5 ) 2.4 8
8,5 A 2.4 6

BRIERE 81.5 230

AR & 61 158

FHPRIR: B ILARGKER, HTI

e d & BBt R, FARRABR ALK Aokt ek, ARIBPEIER ST 2021 F
IR, BT A S B R AT E (18%-49% ), B phibiiZitshite (Ky <
18% ) Feit O MR B (K 5~9%) BiRAE . AR EE A AR 2RI, ERRABHE
BB AFRAHEFEEBERGEALT, BASERGBROAFEIHRAZE 25%F
35%. A SLEPEME RIS T AT %] (Mission Coking Coal ), vAFRFE A EME 44 F 240
ik R

332 AREBRTR

BHRARBRSEPERA = RERKETR 1.2171.7 ferb. BEBHET R
4000~5600 7k, X E NSRS 1.39 2ok, EAXRRA/AABHELEEERAELT,
2RI R e A E R BRR AR it ) 1800 ek fe A E Sk 0 3100 ek, ARIE EP EBE B 2
2021 SR E, EREFE, 1.81 106 RN =5t B EE 1.61 107 10-11% K51
B, BRaSERAZNE X ELITEABHEKRERR, tEARFL:

1) RRABBEBHELIEAR, 25 E A =B 25%6935 R0, 55 EZ AR 1.21
1Trb o kit 5 69 BEAEHE 4000 7ok (1% 76 H % 33% ).

2) RABHEKREIER, 5 E A T L 35%6GB RIS, 2 EZ LR 1712
wb,Fo ik 5 09 AR IE 5600 7 b (fB3% 7 & 33%),

Methsm oy &, FPEE A BIEAEL T 2R R EA BRG] (CIL). BE4RK (Tata ).
PP EANSKE T2 B (SAIL) Ao fbAaB4Mak 3] /4%, +HXAE FY2031 ¥ />8R T E 1.39
1Trk,, #FB 2030FY &~ A83R5T £ 1.39 12ebtd it R B2, 4R 2 & 4k43T ) 1800 7
rh et B S0 3100 7 v,

B 58 ¢p B AK = TR

B 59 P 1.4 e 2K B ARs My

200
150
100 65

50
58

2020-21

=#==Coking Coal Production  ==#=BF Steel Production

181

139

CIL, 106, 76%

2029-30

ECIL ®SAILand TATA m NON-CIL Block

P RIR: FPEBERER, HTI

ForH kIR FPEMERIE, HTI

sl Wik I X 2B 094 B R Ak A2 B R



HAITONG

AR, - PEFEAT I 28

ik EeF @, AT RIE FY2025 Hkit TR A E 6100 Feb, {RAETRKA/R
P35 B M BB AR T, 1.81 1Co0 69840 = AR A% R AT B A £ 6000/10900 7 vk 64 £
Rk Fabse e, ik FAL G @, EPALITRIAE FY2025 H bk T AE4R £ 6100 vk,
A ARFET T 1) FRABHEEEBAR, A2 FE 1.21 1CLa) 2k & 4, 2% 6100
Tr ety B ARk AR SN L AR 6000 Frkeg ik Ttk 0, 2) RABEBERER,
FE 17100k T, Rk 6100 7 ebtd B ARk T A SNE A 1.09 10k 6d ik

2k
fedh o,
B 60 FpELE M BRI LT R F AL B 61 fp R Bk - A Re o L
180 170 200
160 139 139 150
140 121
120 121 109
100 100
80 61 60 61
60
50
20 =
. 0
Scenario 1: Without usage of Stamp Scenario 2: With usage of Stamp Charging D1: Blending @ 25% i.e. no stamp charging D2: Blending @35% i.e. with stamp
Charging Technology Technology charging
(25% blending) (35% blending) M Requirement of coking coal washery capacity
M Requirement of raw domestic coking coal ® Supply of raw domestic coking coal W Projected installed coking coal washery capacity
Supply gap of domestic raw coking coal Gap in coking coal washery capacity
FoRRIR: FPEBERER, HTI FARIR: P EBESIR, HTI

EPE AL AR E R R, 2021 S FRIEATE GBI R F| 2325 Hek, & T A%
FEREGABREIAKT. AL 350 1Crb BILFR F 29 50%H 35-50%% 549 1%
JRBIET R, ARAEFAT AL, ARIEEP MR AR 2021 SF094RE, BATEPEE N 4 95%4
S BB A FEINGOIRTRE R, B B R AIKT, ZH4HEEHEL L
AR . BE 2021 HFEp E B MLk T A6 At 3573 vk, L FRIBAT F ARAUH R3] 2325
Trek, FHIREGE AL EES, Ak, CIL. SAIL Fe3d4msk it %] 2 5 31 69 skik = 48 FF =
A #eik ik &uAT B 47, %] 5] FY2025 2 5 415089 3800 7 rh kit & Ae, Bkt T B3R
Ft %45 6100 Feb, {278 B FARGKH F AR T, R A AHEKEERKE ABRLE
ik 3 35%A7 KA AR 1 1Lrbty kit Fhe sk 0,

sl Wik I X 2B 094 B R Ak A2 B R
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%10 2021 4FEP F RIS 2ok 7 BR ML

. AT
A4 ik BE appy | S| EOTE
1 CIL (BCCL) Bhojudih West Bengal 1962 1.70 0.28
2 CIL (BCCL) Moonidih Jharkhand 1983 1.60 0.70
3 CIL (BCCL) Mohuda Jharkhand 1989 0.63 0.10
4 CIL (BCCL) Dugda-II Jharkhand 1969 2.00 0.14
5 ClL (BCCL) Madhuban Jharkhand 1998 2.50 0.08
6 CIL (BCCL) Dahibari Jharkhand 2018 1.60 1.60
7 CIL (BCCL) Patherdih | Jharkhand 2020 5.00 5.00
8 ciL (ccL) Kathara Jharkhand 1969 3.00 0.80
9 ciL (ccL) Sawang Jharkhand 1970 0.75 0.20
10 ciL (ccL) Rajrappa Jharkhand 1987 3.00 1.70
11 ciL (ccL) Kedla Jharkhand 1997 2.60 1.30
N 24.38 11.90
12 SAIL Chasnala Jharkhand 1969 2.00 2.00
13 Tata Steel W Bokaro Il Jharkhand 1984 2.50 2.50
14 Tata Steel W Bokaro IlI Jharkhand 1994 3.85 3.85
15 Tata Steel Jamadoba Jharkhand 1957 2.00 2.00
16 Tata Steel Bhelatand Jharkhand 1995 1.00 1.00
it 11.35 11.35
At 35.73 23.25

FA KR PP IR, HTI

(11 2021 6P E MR AR RE T Au AL

S itk
=4 % % N
Gl il ax (GFw)  FRE
1 Madhuban (BCCL) Block-Il Area, Dhanbad, Jharia Coalfield 5.00 2021
2 Pa(tgzg'? t Patherdih, Jharia Coalfield, Dhanbad 2.50 2022
3 Bhojudih  ( BCCL) Purulia District, West Bengal 2.00 2022
4 Moonidih  ( BCCL) Moonidih Project, Jharia Coalfield, Dhanbad, 250 2023
Jharkhand
5 Nev(vcl(git;ara Kathara Area, East Bokaro Coalfield, Jharkhand 3.00 2022
Basantpur-Tapin Hazaribagh Area, West Bokaro Coalfield,
6 (ccL) Jharkhand 4.00 2022
N Raj
7 eV\E C?:J[a;ppa Rajrappa Area, Ramgarh Coalfield, Jharkhand 3.00 2024
8 Karo (CCL) B&K Area, East Bokaro Coalfield, Jharkhand 5.00 2024
9 Topa (CCL) Kuju Area, West Bokaro Coalfield, Jharkhand 3.00 2024
clL it 30.00
10 SAIL Tasra 4.00
11 Tata Steel Washery Ill, West Bokaro 0.65
12 Tata Steel Bhelatand Washery, Jharia 0.50
JSPL .
13 Total Angul, Odisha 2.00
it 37.15

TR RIR: PRSI, HTI

PP AR - ik K, 4 CAGR X 5.4%, 2017 FHARKHK 11evk, 23| T
HER T iR, AEFAT LR RIS, PR EaRIg K, 2012-2022 F
FL4R 5 CAGR iA 5.4%., ARIEHFTARNSKI24E, 2017 SFEP AR~ E B AR 112
v, LILRE) G 14%49 5% Zh38 K 22 44N =& 1.25 1008, [ b+5.5%, £+ H 2000
FHLAR 2 KF (1,29 120k).

BB PP EA MK R ERERF Ak BT 135 19, AEZEFAATE

5o 1k I L2 6945 B FE Aa ik 42 B 7
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HAITONG R, - B HEAT I 30
B XA R BFITRGHE R, AAMEH T2 RA, oPEMKH T LR Z 0
ARTH, 2021 FAEREKIE T ZIX 76kg, A ERTFH KI5 —; RHAFTEAY
M4k & 666.5kg, P4 8.84%. 2023 FEFEA TR T ERAERE —KATE,
W= RIRAT A BRFGERE K,
B 62 T B f=fp BN > & B 63 A¥ 4Bkl Bt
— RS ok, £ 4D 800
— AR (foeh, Adh)
— T SN 700 __________-,-—-—-______
15 PEFEEE Bk 60% 600
500
40% 400
10 N l | | | 300
20% 200
5 \ A'_lI‘LI I I H 0% 100
0
0 I.I.|.|.|.I.|.I. I. ll 0% 2017 2018 2019 2020 2021

FA KK wind, HTI

PR IR: wind, HTI

4. FPERREE T A

FPEALFZERRALFTHNE T AL EER, RBRRNKE KA ZELY
Rk, FTHEABERNEFE R, AHMEPEZ R G K E AR EBREAZ, 2810
NS FRIKT . A A abilse PIAA ARG R 49 = B8, REAMEFPEE N
AR, o ERAE TR, RERIAHTEAERERS>S. REEL, UARE
RN FERYRE, RRMHF IR ER O BRI FME A &~

HEKIE: (1) BRAEMNME AT R0 BRSNS, EHEs L. TR
LA, (2) AZZHETHEAGE O 37 K = A AL 8] FRBEAL, R IbAHL,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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%12 PR R AT AR
B i3 R
FY20 FY21 FY22 FY23 FY24E FY25E FY30E FY30E FY30E
EHLE 979 931 987 1131 1208 1289 1609 1702 1797
Yoy -5.0% 6.1% 14.5% 6.8% 6.7% 4.5% 7.1% 6.9%
FE 731 716 778 893 964 1032 1300 1400 1500
Yoy -2.1% 8.7% 14.8% 8.0% 7.0% 5% 6% 8%
v g 248 215 209 238 244 257 309 302 297
Yoy -13.5% -2.5% 13.6% 2.5% 5.4% 3.8% 4.3% 3.0%
# b 25.4% 23.1% 21.2% 21.0% 20.2% 19.9% 19.2% 17.7% 16.5%
ETRE 956 206 1029 1115 1208 1289 1609 1702 1797
Yoy -5.2% 13.5% 8.4% 8.3% 6.7% 4.5% 7.1% 6.9%
Hd: dwh 635 595 701 787 850 893 1086 1139 1195
Yoy -6.3% 17.9% 12.3% 8.0% 5.0% 4% 5% 6%
AMEk 116 112 128 136 143 155 223 242 263
YOy -3.3% 14.7% 5.9% 5.3% 7.9% 7.6% 9.4% 11.2%
Rk 20 18 20 23 25 27 33 33 33
YOy -7.7% 13.6% 10.9% 12.0% 6.0% 3.9% 3.9% 3.9%
KR 67 59 72 77 85 92 120 130 140
Yoy -10.8% 20.8% 7.7% 10.0% 8.0% 5.5% 8.9% 8.8%
e 138 140 128 115 130 150 180 190 200
YOy 1.3% -9.0% -9.9% 4.2% 4.9% 3.7% 4.8% 5.9%
FTA R IR PR EPJE @, )3k, Mccloskey, HTI M|
%13 PR BIRALE A

M, i3 R,
FY20 FY21 FY22 FY23 FY24E FY25E FY30E FY30E FY30E
i 3 52.9 44.8 51.7 60.8 66.8 72.2 140 140 140
Yoy -15.4% 15.4% 17.5% 10.0% 8.0% 14.2% 14.2% 14.2%
N 11.0 9.6 10.7 14.0 16.7 21.7 70.0 112.0 140.0
o & 48% 46% 44% 38% 40.0% 40.0% 40.0% 40.0% 40.0%
R 5.3 4.4 4.7 5.3 6.7 8.7 28.0 44.8 56.0
=8 2 61.0 61.2 68.7 69.1 76.0 82.1 98.0 112.7 133.0
Yoy 0.4% 12.2% 0.7% 10.0% 8.0% 3.6% 6.5% 10.1%
LT 66.2 65.6 73.4 74.4 82.7 90.8 126.0 157.5 189.0
# b 92.1% 93.3% 93.6% 92.9% 91.9% 90.5% 77.8% 71.6% 70.4%
EERE 67.3 65.7 75.6 79.3 88.9 94.2 126.0 157.5 189.0

AT K -1.1 0.1 2.2 -4.9 -6.2 -3.4
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APPENDIX 1
Summary
Investment Highlights:

India’s energy mix is dominated by coal (44% in 2020), ranking fifth globally in reserves, yet facing a severe shortage of premium
coking coal. Coal’s share in India’s primary energy rose from 33% in 2000 to 44% in 2020, with reserves at 111.1 billion tons,
lasting 147 years. As the world’s second-largest coal producer (10% global share), production is state-dominated (90%), with
open-pit mining at 96%. India’s coal output grew at a 4.2% CAGR over the past decade. In FY23, production reached 893 million
tons, up 14.8% YoY, with a FY24 target of 1.012 billion tons, a 13.3% increase. The FY30 target is 1.5 billion tons, with rail logistics
as a key factor. Coal imports have been stable at 200-250 million tons since FY18, with coking coal/power coal imports at 56/182
million tons in FY23, changing post-Russia-Ukraine conflict. Coal consumption is the world’s second-largest, with thermal power
accounting for 70% and a continuous high demand. By FY30, an additional 80GW of thermal power is planned. Steel and coking
coal consumption is crucial, with the 2017 National Steel Policy aiming to increase capacity to 300 million tons by FY31. However,
domestic coking coal quality and washing capacity are insufficient, implying continued reliance on imported coking coal.
Investment advice: India’s domestic policies could drive industrialization and infrastructure demand, boosting energy and steel
needs, hence coal consumption. Despite efforts to increase coal output, low labor productivity and logistical challenges may
hinder progress. The focus should be on the coking coal sector’s opportunities due to international price support, with
recommendations for Huaibei Mining Holdings, Pingdingshan Tianan Coal. Mining, and Shanxi Coking Coal, and coal machinery
companies like Zhengzhou Coal Mining Machinery and Tian Di Science & Technology benefiting from export growth.

Risk Warning: Significant declines in downstream demand and the impact of supply stabilization and production-limiting policies
should be closely monitored.
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IMPORTANT DISCLOSURES

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

HTIRL 447k Analyst Certification:

A, Fk, ERRIE () AFLREPHEUEARART ANAAF L RAGETIAA AR AR LT ATHMAL, FE (i) AORMPRAETHD EAFLRE P AL
WARERIAALBAAEAL, RARAEFITRAFAGNIER, &I (REANWOEE) ELPATREAEMM A S, |, Miao Li, 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.

A, RA, ERRKIE () AFRREPOTLEARLRT RN AF L RAMGETIHA AR A LTAGHMAIL, F L (i) RORAPRAEMAY 5 AALRE P RE
WARENIE AR AEA L RARREPAHRAHANGIER, &N (BEKNNEE) LT HTEAETH 545, |, lie Wy, 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.

#5& R E Conflict of Interest Disclosures

BABRRLEL RN TAERRRIT LS/ 3 KT L P O R EAN R TUTABRA AT KT, AAFIRERT, ATRAXRAFRENRESTA UTHERRK
EAMARE, o5 THRAMABE S, # A 8HZ 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).

#EE X (K202 7 f 18 FH347) ¢ BT Rating Distribution

BARR AT RANT) RAAMFREERART A HEANE N

é] . {}L—]— k_’ﬁ\ qnﬁg&‘jﬁ{— k‘rﬁc ﬁrﬁ%—&ﬁ’-gm];ﬂ@ HTI é’]ﬁ?&/{ic ff‘ﬂ- HTI Most Recent Full Quarter Prior Full Quarter
Underperform

KRR ANEEE A, BEZEAEAEALRERERL, BEMHE Underperform
T, MRRFRAF LA R RE RN, BEANEERENERE |
EFLAHAL (B FEHAARE) URLREE,

1-1% Neutra
. 9.6%

PR E A
BFRT, Ak 1218 M AT RRESRIRE 0% L, AREL Outperform outon
7

T, kR 1218 M ATSATEEEHTURK, BREALT, RE
FINRA/NYSE 893 Z R AN, KM AR F B RRIARA X~ R

BFXW, A% 218 M AFSAT RERHRRAE 1004, £E e
’F

AR ZARAH: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100, £
Bl - SP500; A ALAT A B #A IR ~ MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
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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.

KZE 203 % 12 31 HEERRREFLRELT

KT KTF . BTKRF

(##)
HARRRERLR AR 89.4% 9.6% 1.0%
BRERITEP* 3.9% 5.1% 5.6%

*EANMER A ERTRATEP BRI,

TRPFPWHEN, A B AR ANS AT KT, PlAEEXTRA.

PA AR FINRA/NYSE 893 AN, M B b A AB A R — 45, #ESA LA P ROAHRANIRLE,

RATHFLEERN (AE2020%6A300) :

EN, Ak 12-184NA AFBARA R RS SCKRE 1090 L, KRR T

P AR 1-18 A ARSI AR TRAK, BT T. R4 FINRANYSE B3 AR R AN, AMaFPHEEIABTE- £,
FH, Ak 218N AT EEREKRE 1090 L, KEZRT

BWMLZARAH: A A -TOPIX, $5E - KOSPI, 4 7% - TAIEX, 47 & - Nifty100; 2 H #7 El AL - 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
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.

HABGRERLFR: SARFAANE, FRAIERRE, FEARLEPREG AR ARBTA R ERITHSL, AFATTROGAGHRE ZONE, IHBE ALK HFEA
TEEREFA, REDFMEAETEAROHE, RRESAERA,

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.

HEER A RAE: SBARRTRALPBAREAANTE A REFRERRR, B8R (600837.CH) , BABRTLANEN G, LATEYRAATE A ROFLRE. 2
&, BAARERASBTERATRGIAER, HOGARREFLERGTEARFATRA FIRRA,

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.
SRR 100 A K (Q100) 44k: HAEFR Q00 HHRA-NEHE 100 LHBTEREROERTE ARSI TS IERERALATREGH LA, FRETHTIER A
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BEANATRENFL, SEEREE QL0 HHANMEL 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.

B A (FIN-ESG) HABRAFFSEK: AR LA (INESG) HABZAT, HAHLFalEALIFAEAEN:

F—g LA (FIN-ESG) A Z RRTHEHFABARGEN ] RTHALLN ") ATAERBONELRERR, ANHELRAERTERTEETRIE, 324
Wit R LS, FRMAEANASAIRTER, LRREAETIAIIANE, HEARARRER R0RE. AN THETMASAHRT A BEA R H#L
R EERERGETARARNBRK AT

o5 B RRACE R AR R ARAE P, KA R EARE A § SR AR, KEBHANERRGADRERMAA RSB RS BHH
o, BRARAERRE @R T L4, BTHAS LS KEBH AN ER-RAA AR AR5, REFTRA, KB (W FLGHES) RRALERAL, TEMGL
BRATEN B EBRATA,

P25 RRBHRRBANAA, ANRERTEARA ., AEAXIFABAHTER, EAMIAHTERAREPOFELERATEAZAL AL, TR KHBRTH
K. L8 Rk Lh BABRE. K%, BA, %5, Tk, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRLIAE, FURALARIANMEZTE
aAR&H, B PREREABETE, BRAKETE,

FO% wARLTENALR, RBRASFEENGLRDNAR G (RRFER P ZRHN) (LEARP MRS (BAE) i) (ERABAKR) $) A4H, WLk
BRMARRST: FALTFRELRDRAREEY RAR—BN, WAKLTERAZ 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. Ifanyterm s 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.

sE3A T LY

FHRIERNRRRE: AREEARREARAA RN ("HTISGL") WA TMAN JSARRFLARA (HTRL) A7, A ARBERBERRAT AN (F571%) #
BEAETAFED GUEAREEL) WHRER, 75 RIREE HTISGL 84 % 1 & 2 8 Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK R B A (R4 A%
ERHELIA

FREANFRRE: AREOAZIEAR). KERITRIEAPH AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") F7 &
17, QHHER LA % £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L&) (4dkh [ AR HH | ) WA R 4L, HTSIPL F 2016 5 12 /1 22 AN
FRABBEREREDARAZ (HTISC") H—3 5.
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FERBHEAMIAELOATARTRENIEN, AELDETER, KIBPRAMDIEATRAERTES, WELRFSURTE KRB o DAY, WILETL
THAMKR P ARAFh, BENRAFT— A RABRNLER, FRBR X, OB ERITATAY, AEAERARGTRE, BAAREARAOETH. BTENRE]
ALHPOENAEABE S 28 PRAAEEIEQ FOMSRA, wEATSRAEARGF. BRELROFIFRERNEAT A0 THEE, R A, £&b
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7 ) A B R 35 www.equities.htisec.com , &0 % % %58 BERA R Al 24 S04 BR IHAL AT HEHGNEE L.
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IMPORTANT DISCLAIMER

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

PR E
RETLHAAR, ENETH LR RARERELRAT TP H RN ETEARTETL GO ANERE LI EBRRRRHETERAEAR .
ARRRENTLER: BREREERDARAZ (HTISCL) A T2 KA LIRS, HTISCL AEABARERS 1 £XAFHED WFRALS) HBEAT, BFLREH MR
(EARBREN) (BBEWE 571 ) (ATHASIO") HRZHEALE, EALAIAREA, AFRREREL SFO FIRZHELEFE, AFRREAZTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E EMBRT R, AFLREWIAARFRRED LA EIMXOETETHRF HISCLAEAR,
%@&ﬁ%%ﬁk$m AHRAR% 1 HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK AARAEATIE HTISG £ BHE N8, AAEEBEM, BRALEBXTHLRERH F5
RAMARBZUARHAR. RFLRERBLRE 1934 S FEIEAR ) % 1506 RAZ OB LM [ FHZ2HMELTH | (“Major U.S. Institutional Investor”) A= [ #uth#%
F& 1 ("US. Institutional Investors”) » £1#1% BAE LA X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstREHAE AT, HTKIAAFEREHEE
B4, %mﬁﬁ$wmﬁi&ﬁﬁké#w&ﬁm#&ﬁ%ﬁwlﬂ+i%x%,R%ﬁkHﬂmmHﬂ%A&%MOW¢memeumHmrmemNmmn Bt (212)
351-6050, HTIUSA &£ % T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA R % %5
ARERE, LRATAPOANMT. AETELT, KIAAFLRENETEZBRTS, FBEAESPWIARKE, ATFEL HSIPL, HTIRL & HTUKK A##1TEFiEARM
REBIENE ho AFRAET HILE HSIPL, HTIRL & HTUKK 2MATIT XA M K £ 4 FINRA B95F R4 IR 4%, B TRAZ FINRA % 2241 AR M H BN AR, AFES
PP BANL D EASRA, ZEAFERE T A ROETELEREAIELBIEL (04 AR) THALE—Z AR, FEBLTWEATRIAEMN, ARt EEEAY
HR. AAFEBLAIMALRIANGEATRARS, NEATRAZFHRLANTEAR S FERNAHAFNAT 2K, RFTRE T UE LA LG Bt a4
REARBEXERIANATIMENNEL TR AW, TRHEFEAIMAERIENMEASKAZLLBAR R @F0, EERBANHARNRFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor
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New York, NY 10173
BAABE: (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"), whichis 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

PRARLEFBOELER: AP EARLRE (FROPE", AARLSANRT, TOEABBANEE, BHATEEREE) RAREE RGP EEELARKIGHAHA
RATHER G FARBRREEIA, AT HEAATHR ETERELS, 2859, ALBAETEHATHRMKILAGALRERNY, LEREEEAE R L0ME
R, ARETERRAAORERETLH, ETEARGRANTEFLER AR E AP OEMIEASETE ERE. BRALHGARAE T LERFRAR
WEXBEENTLFR: AETEATASHANRERBENEET e KOG EEEE NS EEAN LY RAMIEAN LA RE, AHHPHREAERE KHETEARE
BT AHREAEDLGA R e KIER KSR AL B 4375 T b Haitong International Securities (USA) Inc. (“HTIUSA”) F0h%:46, %4 8 & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#L% 2] [ B HH% % | (“International Dealer Exemption” ) 89X 5, T Xf%
B IR TE, #REEBLAE. AR, AEHHAETEATHRBRBEAEMIERGBIAN D, AFEER, JEINTFRIT. MERNEMIELER 2K
EMAEENMARTERNET T AREZEHA, LPAANELIMRIEAGRE, ETERBRNF AP BEE, AKEZEHAN, AP KORBAGEEANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATALZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 4 [ 4T HEH | (“Permitted Investor”) .

HmE B E AW ELEA: KRR ED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 32 M4 5 2013114006]) T4 Amsk 24k, HTISSPL RAFA (M4 #%) (%
110 %) (“FAA") ZAWBAMSHF, T (a) REXTIEA, ERETHNGEY, RHMTARADRDIMTERAHNEN (b) KFRAMFARIEA, XHITERL A
BIMTERSANF RO RRE . AFRRERRELES GEARBRE) (F 289 %) £ oA AATAROMMETH. HTRAFLAEREAHA LR GETH
A, AFLREQIBARBLATIE &L HTISSPLE A

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920

BARKANELFA: AFRREGRBEREAARAANAR, BAPALNFLT TN LRMSRENIEMEBNA (BB A ALBAARZSE (“FEL) ) % 61
(1) %, #1711 (1) FWRTARMALER) S

FEARARKENTLER: AREHAZLT AN Haitong International Securities Company Limited #i A%, ARERAMARTRELBRHFLEP LA, BHXF IS ARE
MANBETTAHRANREELER . RARTERIMERT LR E P REHRHARE, Haitong International Securities Company Limited #92 L Lt #) 4 R AL BN A TR
RAAFRRETRADFREKFRALRN 05%. HARBALELREATRANC ALY LALCETZAAT,
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BAAEHE AW EIFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 A4k 4%
KA TEABRTERE OATRAASICY) A8 (RBATEN) b4 2016/396 TATERKHIN KEARL, HFATLGTARIE 2000 5 (A a)E) ARKAZARKE P
RELBRAHEIRREAAERALLBMASHTHLL, ASIC AT ATEATRAERER: www.legislation.gov.au, %l BIRREGLBRF I EFEIANLHEH, %
SHEELRRRATHENGEEALE R,

HEEXANELER: AREONFIEAR ). BERITRILAP AL Securities and Exchange Board of India (“SEBI") % % #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, BFERMER KA % Z BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE) (44RA [ H AR S5 | ) #Fidis.

% MH 4 4k Haitong Securities India Private Limited

SEBI A % 247 i 4% 7: INH000002590

J3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

#.75:49122 43156800 5 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com
“RER, SEBIK A IE M A NISM BIES RARIE P A R AR A R H RBAETRREIE S

KRAFRIERBEAER, A2ETBROPEREREFALHRELD Ko
WA R EREAZRA RN 2019 5. &G FH A

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

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

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

6 iBimEIPR
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: +9122 43156800 Fax:+91 22 24216327

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

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

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

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