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s LN ¥ & 4700 4900 4800 4.35% -21.95%
- 478 FISE 4700 4900 4833 4.32% -18.77%
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FAHRB: PV Infolink, HTI FAFR B PVInfolink, HTI

%7 202453 H 11 H-3 A 17 BRKFLENBHR

¥ EA 68.00 0.00% 0.00% 4.62% 4.62% -69.09% 4.62%

¥ 5 182mm AR 2.00 -2.44% -2.44% 0.00% -9.09% -68.65% 0.00%
¥.5 210mm AR 2.70 -3.57% -3.57% -3.57% -18.18% -67.07% -10.00%

N 2 0 182mm A2 K 1.90 -2.56% -5.00% -7.32% -19.15% - -9.52%
N A% & 210mm A2 K 3.00 -1.64% -3.23% -6.25% -11.76% - -6.25%
¥ 5 182mm PERC #.3t 0.39 0.00% 2.63% 5.41% -2.50% -63.89% 8.33%
¥ &% 210mm PERC .38 0.38 0.00% 0.00% 0.00% -15.56% -65.45% 2.70%
& 182mm Topcon #ib k 0.47 0.00% 0.00% 0.00% -4.08% -61.16% 0.00%
¥ @ 182mm PERC 404 0.90 0.00% 0.00% 0.00% -10.00% -47.98% -3.23%
¥ & 210mm PERC 04+ 0.93 0.00% 0.00% 0.00% -10.58% -46.55% -3.12%
A # 182mm TOPCon 4814 0.96 0.00% 0.00% -2.04% -11.11% -48.11% -4.00%
S E 210mm HIT 2844 1.20 0.00% 0.00% -1.64% -9.77% - -2.44%
FHAKHEFE 3.2mm 25.50 0.00% -1.92% -3.77% -5.56% 0.00% -3.77%
FAKIKFE 2.0mm 16.50 0.00% -2.94% -5.71% -10.81% -10.81% -5.71%

FH#FRIR: PV Infolink, HTI

RN TR, A A% 68 /kg. AR KT, KEAERMATIBIZ, kR K
PEWMOEREELALTD 33-3540H R, AL ERAMBARI, BEHARTAOH AR
E5F 8RR ELGTERERGEERSD, 5| FHER MR FF., RAERIRY, 54
W T RERE GRS IR, E S ATAER MR T AT, IRk L
ﬁﬁé’mb EH R Y. IR T AT BALR AT RAB A2 KA AR IR, AT A e AR

#&miﬂmﬂ't&%o&méﬁ K, AP RE RS, AL IFEARMN G LA A
/;*‘i, E gt B ATaf T = A BRI R M A H A HAE A £,

1.4.2 A7 L B R
R 8 HMEWKAL

‘ LM & #& ‘ EEAS

[a— (X TFEP R 20244 | A7 A XHBKRB B RBERF4: 09 %L H L A EXR A 56
ﬂ?ﬂifi’f‘ A XKLL | &RAHRE, P, EXFABH 1174, AL 1.10726wW; H
= HR FEGELY | £ E 1244, A 1.24GW,
- CR TR | kP HaF54 2022 F4 A 1 82223512 A 31 88019, £
kA RANBIBEEFA T | FHTELE (REEXHER) AFMA Rt HZXLRTE, ¢
#) 38 4o ) RA B LA TRHL, NEMMFERETR AR £,

FHA R R SBUAFWE, HTI
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B 13: 2024 % & LR & BARE AL

ESG & Power Equipment & New Energy & Utilities

1.5 R &, 7 33 SLE

1.5.1 £ Z4%3E

AFEAANARELAE 385 MW AL B SR, KEARBRMAES 385 MW, HF K EHF
A7 200MW, B A KA T AR, P E R AR 185MW, T F R T P AR 85MW, A
Ay AR 100MW.

B 14: 2024 % i LR & BARE AL

120 40% 25 r 0%
23%
100 20% 2 b -20%
8.0 0% 4 -40%
6.0 -20% 4 -60%
40 -40% 4 -80%
P
20 / -60% 4 -100%
00 -80% 120%
B 28 38 48 SB 6 7R 88 98 108 Ul LA 18 28 38 48 SA 68 78 88 98 108 uF 1A
— 2023 (GW) 2024 (GW) —=—YOY —— 2023 (GW) 2024 (GW) —a—YOY

Fobb kR HTI 3 FHRIR: HTI 2

A B RPN TR, REMISNMAS H 13200 T/ek, FRIL LB N@HFF, &4

B 15: FREMBH A

Bl AT % 11.41%, ¥ BMM4EAH 3742 T/4, 3Rk E BT 2% 361%, RElHEF T
15.80%, ¥ELARNMNH%A 3460 T/ eh, EREb LB T 8 5.00%, F) L& T3 19.17% A
J&) B A A Ak 42 T Rk,

B 16: &KF & [ER/ T BEHBRNH

MEHHEHIE
— R IRENEE —RENHETE —2FENER —2MHER
45,000 45,000 8,000 8,000
40,000 40,000
000 6,0

35,000 35,000 6,000 6,000
30,000 30,000

4,000 4,000
25,000 25,000 W
20,000 20,000 2000 21000
15,000 15,000 MM’MM’_‘\
10,000 10,000 0

2020-11-10  2021-07-13  2022-03-15  2022-11-15  2023-07-18  2024-03-19

iR ME@FinD

0
2020-12-01  2021-07-29  2022-03-28  2022-11-23  2023-07-21  2024-03-19

#HERR: ARIGFinD

#AR IR ifind, HTI

21 Mar 2024

KA ifind, HTI

A BB L RALASEE F AR A BT T, 8 ERAE RFAFRB . KR LR e A3
BB T 2 A, AALE 185MW, H P P B A A fr R ALK 4% 100MW R R B
FAREMN A 2065 /KW, R EBFMHA T TR, AR R LR R R A it 2
A, AL 200MW, EFXAERET&ILL 200MW X 2R B b2 WAL T A7,
B A 1252 /W, KEH Lk L RALE 475 B

10

@ BB
HAITONG



ESG & Power Equipment & New Energy & Utilities

%9 20243 A 11 83 A 17 HHHERL

S AR >4 # FmESLH
REM RS 13200 0.00% -0.25% -1.74% -11.41% -0.25%
SRE B 817 -9.58% -20.4% -18.17% -12.48% -22.07%
& B 3742 -3.61% -4.59% -3.61% -15.80% -4.59%
SRLAR 3460 -5.00% -10.62% -13.72% -19.17% -12.29%
JEAR 2799 -3.38% -5.52% -2.33% -8.80% -4.83%
[k £ RALF F7i045 (2358 )
(EEA) 2065 -0.1% 4.1% 11.1% 1.0% 23.5%
L RAE AR N4 ( R23H ) 1252 -12.75% -18.72% -22.00% -25.80% -28.35%
HERA (S3EF) (1 AH) 3096.2 - -12.54% - -18.76% -15.86%

FHRIR: Ifind, & B A&, HTI

1.5.2 B R B
& 10: XEHER
X 17 £ TEAR
. son s parg, | FAEHL IREERCRRK, ME FISAET RS
B 4% :: ﬁ?ﬁﬁi;}gj’? EEFH A S ARl bR, 2 AR ik A
%);\ o ' BARFF G ITERABL, A AR Sk & B 3

R FA .

WAn ey, BAEZHET 30GW 4937 AL TR IR B 4547
(X FLARPIR 2024 £ | A2, b, 28 D HRRE MR R BHAE 1597 % 1
AABLEHE | B MREAVFEFLE | K, THKFFREANAE 1403 7 TR, @4nif45E,
& £ H 4918 4n) A BANPAELSIFRIAE FEMEE, TFERHAE
KRl ARE IR B A Ak, ERERE,

FH R SBFR3E, HTI

1.6 W W 7 it 5LE A

1.6.1 £ Z43E

2024 F & 50 MIF AT 5000 1070, REGTRAE. HRIEB K RAIIE, 2023 F
£ E W W% RMARIA 5275 1270, B An 5.4%, @ RIEKmigAAPEFHE, RIE
B KK 2024 FIA4E20, 2024 SFd WAEFHFAIL 5000 124, KA1 2024-2025
SFl, P AR Ak 4 Amag

B 17: 2008-2023 4 ¥ B & RE K A&

= R TEREAENREHE(ER — SRIEEASRR B R )
Z5 6
7,000 80
6,000 | 60
I\

5000 ", A A\ /| ‘ 40

\ | \ [ ™\ \ f

‘ | \ -
3'000 \., ’ \\/\. I \A ; / \/ ‘ ‘ oh X V Ve 0
2,000 : Al / -20

” \r’

1,000 f / -40

0 -60
2008-12 2011-04 2013-02 2014-11 2016-09 2018-07 2020-05 2022-03 2023-12

KARIR: ifind, HTI

21 Mar 2024 11 & na



ESG & Power Equipment & New Energy & Utilities

1.6.2 B R B
£ 11: £ B2HEERLTR

A 1) ETRAR

LHE KR RERE A AT (GE—F ok o R AMHA AR AR E SR TRE AR i@ 4e) |, 4w
34118 R, B3 RBAFREMIE, A4 41 A Caey e R IRE g R RS R
J£ 202447 A 15 BATEARH M, A AT HITY 400 7 FR.

= HANREIGR R 2024 3t — P ) 2 A RRH A H6, L Pl e s
TIHHE, RACRF A RIB I & TR 7 X, 7RI A A im%;!ﬁ?
%Mﬁ@%@ﬂiﬁ’ﬁiﬁﬁﬂ%, PN ATH . Smd kAR R 1 5H XK IR Z it
W 4 e,
IHEELRMEANAFRRERE T ——E IR R ERE T OARS TEXIKE, B
2, BHECEHARY 100 $FK, TIEE 621 ST, HMAE AT AR HEE L
3A 128 R, Zd o A& W4 . AR M A5y 3B AT B Z KBk, AR IR0 PT
A RAAF) R4 T KHAT T, BATHE—B TR, EFREHSEFFHEL, AR
Mg B AT,
%Aﬁﬁﬁﬁnﬁ@/\#ﬂr&lfrl G /N E EIERE, £ @i EME 33,
G T4 21 J, l#z%tzﬁw%%”‘%/uifii’méﬁa{mu Bar, LERFiae T
3 A 148 )’Lf%z,ﬁ'fi/l: 3k 220 FREBTALE 9 Iﬁlﬁz‘@&ﬁﬁ%&lg—‘é‘l’ﬁ bt 4 A E s
A, 5ERFMA 110 TR T L T4, 5ERFMRIE 110 TRE By Z 145
R E TGS L.
FA R AMEHBDR, £EFFREOEARTAN, HTI

3/ 128

1.7 ESG i JU ##7

1.7.1 £ 2435

(2024/3/12-2024/3/18) A2 B T % 2o MEITHH: 2B RKHAERRALRTE
566,645 vk, & 80.5 T/, wAKH 80 m/mt

B 18: W BT P HAAER (CEA) N (Tfrh) BRARXE (BHv)

16

YRS

FH R BRI I‘E’e HTI
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ESG & Power Equipment & New Energy & Utilities

1.8 47k Fif
& 12: ZEFR
B H] EX 3,54

= H AR E I R RLEER O IR ), B =R FRAZRELE, &
ARG WS, AR EURME T OO RR B TREZFLEMAL
3A 148 | 44, ZIREHERAKMEAZAALENA G ER, AAMEAT AR HE
RAE BN EPED AR BT, A BIIGMAGE S 3600 F ik, AHEKRE
X RA A R AR

BE3A 1B, ETFTALGENKDENREAT——FE G HREZAHS %

34 148 -
A RAEEFHFERT: BitAFRARARHK 800 1CLH K.

20243 A 18 B, BSRETEXLEZ Y KA. hRANEFRT, WX

3AIBR | BRI K s S LR, AnbR AR A R R

E WA A8 R =15 BAA 2024 455 =T B4 LR A B ANER B AL, sRAN
3A11H | B &504, BEKERST 06N LE, EF: EFXLLAE 484, HAk
JBE 5536926 KE, »HAXLERE 24, HAE/EEET 02 LK.,

Rk gF e £ nd) 266 7 TEARIE AL ELE 1 THLLEF)
3 A 158 | FM—KR, HEEIZIACEEEITLEE KN +800kV 4% F/E B s B &

W, 7 B&-16] S ER 4L 69 B

A7 A KR A EHH 6 F R 50 MR ERRAIM, A ZEFEEF RaoH X
H8 R ShiB AT 720247 NI IBATE AL, EXEANTE, HEALESFASORELE

3AIE R ik s s g RE 0 A, B — SR B EMAA SN, L.
Wb & e B T RS e,
b E AWHEA L G, 2024 F12 A, etk eh 3 5, Flikk
3 A 118 I 6.17%. HEPAEAWIEEFA 156 F &, Bl LS 5.72%, MEBEMLAL

WAL B A 416 TS, Rl bA 7.09%. RE 2024 42 A, ABEAGEXE
Rit#&4H 9023 7% 4, FiEin 63.7%.

2024 BUF TARRAE EXFP R, REH A, 2023 5, ESHINTABIAL. HeEH,
. 3A 128 | @A E. b, BRFSHD AL O KE 30%, Atk R A 4L RAR
" Ae % .

@

RIS TRAGRMASTE, BARRENH A QR 15 F, FIFREL
37148 &%ﬁ}i%lt’fé)%giz:’f&% 85%. ﬂibﬂ‘, %Mlﬁ ?i‘%ﬁ4&i}@%?ﬁlﬁﬁﬁ%@@&
B R IR B F BT

FIERARELA 2023 EMHR, 8 2023 SEEZIE LN 4009 1270, Rk
3 A 158 | 22%, 13855184 441 1050, RIIEK 44%. R BTB0ASFE I a0 Aedf 4
R - Ak K IA 220.6 /27T,

FIOREAR AN, NG AT ) T &0 K FREAHEA FRE] SR K4 27.15 1L
3 A 13 8 | ¥ L HHIA 25GW PERC Wik Z A F- A7k 2 TOPCon Wit 48, PG4 3R B
WX F 2024 454 A B3, 2024 T FAHESHEE,

AR WA KA AL, S HARK, TR WA R 2k TATARSE
s f s | EHEEYA, 2AFNAEREMA A RAA HES R AL

BRI AL, Fi B A HEORR KA A A & Sk s -,
48 F AT £ 2024 4 4 f] 15 B, B4 A S E IS AR E.

B PR REshA A6 RETs T B E X&) T EiE A& A LIBEA R HATHATT $R
RR. ZRPERFATHXA—FLEXAANTIRIAT YR EH LR RETS =
3A 128 | &, FAKE 2024 FEANMIAFHENEARE RETs Fdb. ARBLATH RETs
R B »AAFEFNEE SR G A3k RETs #ALRAE, SHENEEY
4 15 FTH.

PAEAEEA LR EWARA BAT 18MW i LR AR S ARG R KT S,
AR 30 138 HEFBRELRAL L IRBERARL T CREF S EXBZNEZEE, ZTFEH

BT R k). ik, BE. REEANNKTAMMERRNEL, TEIA
18MW X B! R B ALLA AL A% 3 & S 6933 20 ot FmlaX. B HREE . REDMKEF.

ARABALA T AT (B NZAARK) EXBM. ZATRE £
FIRALE R RIEIES, ERANHEARE, B FRBAT LR
FHhg. BT, ERHABLCEHAAIBRBREFERALSTHRET S50
4 ak AL

3/ 148
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3/ 148

ESG & Power Equipment & New Energy & Utilities

HREE 25MW BN E $hdh AR B & 4 AR R AR 4P S TR TRANE) & 5 4,
ARATF &, R T ARNEARRKREIE LR AR TFLE 25MW AR %
I 5hEhRBE AR FR R T A TR TR B Z A\ EE Xt A B
R OE BB ERFRMMEFEAR, R T RO AL,

3/ 158

Zox el RA G EER T LR AR ERATT . M. AL RET b E A
RER R AR R T . RF G ERT I R R AT oA R ILE X 1 09 KR AL IR
BEEL, WAGIERE X * o s bR BRI AT AR REE &, AIRAT LR b4k AT
BEETLER, R4 L ASGR S LRTA TR ESERETE, KT
g F ke F ey R E S, AR AT ), TR T LKA,

3 A 158

h Ry EIFERFEAHLEIE (ESG) RAITM A DL THEL RN AEZ .
RIRTHERELARNEEZNR, LR TEARKEZLRMMAITTHE
ARET (LT FRARFEALEE (SG) REAFREL AR TR FE (£
RERLFR)Y , 202453 A 150 F4 A 13 AL ATFHERENL.
CF %Y BEZBILESGIZEILE., Mm% ESG A AKZ EK. L ¥ ESG T
BAREFRPFENRLE. FEFEN EBSG FH&K. RETEAMERF
HHUEESAFTE, i 20 FEAEE. (FE) Rd, 2ELTF
ESG 12 & WM EAEIRA . BB IFAS L 4T ESGE &AL E . Im K T2 A4TK
1 EWENE . BREE 345 LWELEHE.

ESG 3/ 158

EERB AL (ETMREZARCES TR LMK A0 X &
WY, BbikksH, RE kLA SRS KNG SR, 4
WM F R, EhwA BN A EIK T, F) 2035 £, EAREZRIK A
AWBBEAKE., (FLY B#, REFAITA>EAAIFME. Kk
M. YBEREFERRATHEREZRAFRR, ARATRAEREL

PUNREES S R &<

3 A 158

FREDPNATERATFTHEBAREERFER. ALHWR G XA (it
B RART e TAEF ) $i 4. (FE) 2R, 3 2025 %, #
FARRT AP R R ol b, REFTEE AL DPIATEEZ AT
B, HEBKAER. BRAEZADRIL 2023 FK 0.2 12FF K
L, TREAERT & @A 2023 K 2 FF KA L, EHRA
e Al bR IE 55%, AN TARARBRSENRELRD 8%, HER
AR P REE R IRAF AR R . B 2027 4, ABIKAEALAE A Z AR K
B, RAZATRBGESR — T, ZARNGEHM I oKL, ERA—H
2B IRAR SR R, EAATURT AR IRITE F R K.

TR FEERIHTERA,
BRE, +EBEAFRN, Wind,

B, LRERAM, RBES, DRMHMEN, LREMHEN, LRET, &
HTI

2£ERRTYE ESGEAEH
2.1 X RAT o EH7

211 £ 244

FERRAHEMEBTIT. 2ERBEFHHEL R, Ik Freeport ING 5 7 X 5645 4
&, MmgmT £ B RGBS, stRARAMBRE] —2drH1ER. #E£23A 158,
T EB T INGE| FMNAH 914 £50/F B, R TR 33.59%, Kb LA E#0.17%;
2B ¥ AB AR A 1.655 £0/F FEM, Bl TR 3512%, R EEHT
¥k 015 £L/8 7 FE A, BiaH 831%.

21 Mar 2024 14 @ BB
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ESG & Power Equipment & New Energy & Utilities

B 19:F I R RAS A (RA/EFEH)

45.00 8.00
40.00 7.00
35.00 6.00
30.00 500
o
15.00 P L N 3.00
10.00 - “‘.‘va*t - 2.00
5.00 v 1.00
0.00 0.00
KL, R K S, - SR . N R - S S, - S, S | S S s
» P 0 & P > P & P & R > 0 >
W ¢ o ¢ o ¢ 6 T S
'\q) '\“]> ’\q) ’\“]> '\r1> '\q) '\q> '\q) '\“]> '\q) '\q> '\q’ "\q> '\q’ '\q> '\“]>

—TTETTF (%)

BERKM (Z%h) —RETHE (A

FAtk B Bloomberg, HTI

LFEXRRAALRGSE TR, RIFBEAZIE, RE2024F3 A8H, 2EARAAE
A H 2,325Bcf, AT — R HER Y 9Bcf, REFF H 5 336Bcf, b 5 E-F K
1,696Bcf & £ 629Bcf.

A 20: £ B X A X A4 (Bcf)

billion cubicfeet
4.400

4,000
3,600
3.200
2,800
2,400
2,000
1.600
1.200

800

400

[V
Feb-22

May-23 Aug-23 Mow-23 Feb-24

S-year maximum - minimum range
—] ower 48
m— Dy BAT AVErage

May-22 Aug-22 Mov-22 Feb-23

N

KARIB: EIA, HTI

TR A AT, HEETF, AE3A 18 A, £EH WTI RibGEIE AT 8272

AU, B ERIR LK 5.87%, 16 ARG N A4 A E AR 86.89 2T, LS
Rk £ 5.35%.
4 13: 3 A 18 A RABFEHNAE (AA/4)
0w )Y ]
wWTI 82.72 +5.87% Apr2024
Brent 86.89 +5.35% May 2024

21 Mar 2024

FAtkIB: Bloomberg, HTI

AR EIAZE, BRZE 3 A 138, £2EALERGES (ROEREEHHE) BV T
150 Z AR, 28 BhEGH SATICH, tbEET KPR 3%, AL EG L L AR
BT 570 T AR, WAFPKPIKLY 3%, £ RS A A 5 A R PR
RABIKHE A A0 T 90 TR, WAEEFHKTPIRY 7%, FAK/ ARG LR T
70 T AR, WAEFFH KPS 8%. LA, Bz mibEALBRY T 470 F 4,

3 \% M
15 SF



ESG & Power Equipment & New Energy & Utilities

B2 £ERGEHR (BFM) B 22 £RAMESR (BFM)

U.S. crude oil stocks <) U S gasoline stocks <A

milion barrels eia il e eia

580 280

540

500 250

460

420 220

380

5-yrRange ——Weekly 5yrRange ——Weekly
340 - T T T T T T T T 190
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.5. Energy Information Administration Data source:U.S. Eneray Information Administration

FARIR: EIA, HTI

2.2 W, J) W L SLE R

2.2.1 £ 244

A Z 3 A 208, ERCOT KA X 4B A L AL M 4$32.13/MWh;  PIM &3¢
KA RZ 0GB N S m B MAE A $32.60/MWh; AEP & Z 4k M ok A R Z) 44 B BT 5kt
2 M- % H $31.88/MWh ; NEPOOL #& B I :k A & & 45 B 77 &5 % & M4 4
$28.28/MWh.

& 14: 3 A 20 B £B R LA T HERREHNAE

24 % 4 JZBAE ($/MWh) 24 % 5 fZHAE ($/MWh)
ERCOT 4t B A &5k 629 32.13 37.46
PIM B3 B A @i a4y 32.60 35.92
AEP & Z RN B 7T S5t 4044 31.88 34.96
NEPOOL #& [ 1| B 7] &gt 2429 28.28 28.86

FHkR: Bloomberg, HTI

2.3 4k Bb T UL ILE A

2.3.1 £ &2 44

£E 1 A#HWEARHEEMN015GW. 37 EIAL T, 1 A £ B K43 ¥ AL 0.156W,
IREL-89%, ) Eb+132%, 1&F_E A FUMAME 1.04GW, FEZE RBERLILGUAREMA
%R E, 2023 £EKMEHMEAH 6.22GW, FlEb+51%. £ & ANE m ) # 2 8L E
Wb RAENOHE+EE TGS, RNFH 2024 F £ BHEHEENTLT
29GWh, [l Eb+41.5%, FEE 24H2 £ B H RECL M E ot .

21 Mar 2024 16 @ el



ESG & Power Equipment & New Energy & Utilities

B 23:2022-2024 4 £ B K433 A (GW)

W2022F mW2023% MW20244%

1600 1506
1400
1200
1000
800
600
400
200

1A 2A 34 4 5A 6H 78 8A 9 100 114 124

FHRR: EIA, HTI

2.4 AR HILILEH

241 £ B253E

2024 % £ B HKRENFA A 535GW. AR4E SEIA 38, 2023Q3 £ B bk E
MEFH 656GW, FIIEK 35%, Q1A LEEAG. FIEMKIT> R AN F LA
Ao %, 2023Q3 ~H FLHAEHIE RKREN 4GW, FlHIEK 58%, 134 F4IK
AR LA PF AR R AR 6 £, 2023Q3 F A BRA T 1.8GW 8 FE # 5, R 12% IR
29%, EFFZ At ZEOR R FRR B AR, RIEEIA, 2024 F AL 1MW 69
Ji F AL HLAE K FE 48 IR B %53 EF 45GW, Jr Lk Wood Mackenzie #= Renewables 4%k 5F #
M, /EEAFERE A 6GW, B LIRE A 26W, TRt 2024 F KFARLEENEE A
53.5GW.,

B 24:2020-2028 % £ B X AKF 3 EAEZ TR (MW)

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

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

15,000 A I

10,000 A

5,000 - . . . . l I I
2020 2021 2022 2023 2024E 2025F 2026E 2027F 2028E
KK TELEK ARRKEK wbD R

FoFRIR: SEIA, HTI

21 Mar 2024 17 @ isimans



ESG & Power Equipment & New Energy & Utilities

2.5 R &, W UL 23

2.5.1 £ 2445

2023-2030 4 £ H (& LR B3 BN EF KX 3 111GW, 2030 £ £ Kb BALE 474
30GW. HRIEZHHERMEHIE, (BREKEE) AFMIKLERNRLET H T
M, B R ERGE #7 3 R AR E F) 2030 A5 AF] 1116GW, A FIAFTE T H ¢ R ik
AR KA H R, B ERE G @, FEIA 202158 R/, itk 5] 2030 4% % 30GW
#E R E, %2 1000 7 PR EARE,

B 25: £ B R 833 ENE TR B 26: £ E#& LR 3 EETR
% -I: 3 mﬁ tﬁ = & I -~ 55,000 ] 4C Offshore
Epﬁ m%ﬁ’gﬁ QE aEﬂlﬁi;ﬁU g 50,000 - |
< 1
B MISO M Texas MSPP M PJM M Northwest M Southwest  California M New York ® Other > 45,000 1
Buffer s 40,000 |
25 gigawatts o 30 GW by 2030 !
BloombergNEF = 3 380007 U.S. Offshore Wind Target :
Expiry of PTC in Uncertainty about IRA-led growth 29 8 30,000 7 =X
2012 triggered a PTC extension —_— =
collapse p— 15 8 25,000
- L - = i £ 20000
» £ 15,000 1
B 10000
3
£ 5000
O pa—
2012 L 5 18 = . = - S 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
FoH R B AR M2, HTI %8k iR: DOE, HTI
2.6 % W T L SLEH
2.6.1 £ ZH4E

21 Mar 2024

2023-2030 $ £ B FH L MELXHY 440 L E 4, RBHL (EE L RERE LS
B Y , 2010-2030 &9 20 418, AW MERZLF, fiw WL iL2) 5815 12
£, BEHEERBTH G ML, IR LA S WFGYIRTHR A 44010 E .

A 27: £ & 2010-2030 <& b, F# KM K,
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S RERE
18 @ rﬁa’ﬁc’nﬂz



ESG & Power Equipment & New Energy & Utilities

2.7 47 LR
& 15: £ EFR

2B BAEPFRLETREMEAARD.. AR IAT LT 515 &R
X KA, 3 A 158 FR B AR, ERBNA SRR SRS AT EE B WA T AL
1AM, X—HBKT £ BB Z R RA, it E F4st
F W A Bk R ZATE Z A

% B fRFEE (BA) ALEHRES (STO) A7, 2R HE
30 128 R A& 2024 HF02025 S E 5 S HE . EIATRIT 2024 S HE RIpYE

Z 4099012F FLBY, 2025 f-4453% £ 4128010 BB, AHZ T, 2023 4
W A W, /) % K% 40000 12 ELAT .

£ 8% 1%iHE AR E 4K, dF 1240 ZEWH Lk 36%, Rit
3 A 138 3.2% 84 FARGEAKE , ARYE DA G T AT TN, 2025 SF B KA w1k F)
i = R R KT, FHA 5] 16.23 £ 4 /KWh.

AR AR 693, 2 A £B L3 AFEMER LT L
3A 128 | 13%, FRITFHE 4.6% o /RE L4 Model 3 F= Model Y - 44-44F
%,

LR A S F 7 4t 5% B Wik H] 27 AmericanBattery Factory 23] (ABF) XA
3 H1gn | FERKBESMENI RRIBAL, AFAIA D ABF ASIRAEH
AT A 20GWh 6948 @,y B R 5, X R P B kit A £ BRAFIR
K AL 8, ik &9T #,

ARIE A FERIBRNA (ACP) ZAH) € 2023 FFF 4R THIREY ,
2023 £, EEAAFELAAZK . KA A bk A 3 A
33.8GW, 322022 438K 7.9GW, Ritik3|2626W. H¥F, HKIFEE
M 19.6GW, EHE| ¥4 58%. ILFWEE, A 109GW 893738 BKE
T. SWERAE, BEEMNNFdeFliER T M F] VA 5.9GW F= 23GW &
HR 1| Mo, R HEATAT PIAL.

Meta Platforms €4 & [E %8 7 2 )1 — J& 349MW A K AL L ] A&7
Ay K A ER3F 8 P ) S H9X (EAPA). Arevon Energy %9 Kelso KA 4537 B
3 A 118 | #54E 8 100% 7T 4 4808 H B) L4 Meta 49 L 33iZ 8, 2R B 44 &1 Arevon
PA AR E, H—NER T 2025 FHWEEEATWEE, FH_HEK
¥ T 2026 F 5 —FFE BN T LB E,

£ B F R A (ACRP) A AH) 2023 FitstRFETHIRE) B
3 A 13 H T, 20234 mg MR ENEEA RA 64GW, £if+ 4k £ B3R d
EAMR Y h—4, EE LAk RaAT ks @ lsphik.

R &, £ B A FLE) Eversource 5 ARG LB KGR (Orsted) /£
@ 24 5k,E (Montauk Point) VA% 56 A E AL T—AN8 4 “H LR
3/ 148 ( South Fork Wind ) #) 12 & it AUNE 3. @2 MM kg F £
( KathyHochul) 14 B #T#£K 5 (longlsland) EA, XL iH4ALE 6]
B ACE s oE s

£E K. RREEARE FH AR RESRFATT AA
, 3 A 128 4 HEEE QW A A TIES, A EE £ E R ALeY
T 4 W, 77 @l 49 H4 B Pl bk

Google & A1 T —RAT /R, FAERRK 124 A N%&3T £ 3500 7 &4
30 148 | BEREAHLR, XL EE MR (DO) —ARHE g —3 s, SAE
it R B AT 6 BRI AT R A B KAZ AT et HLAR,

£ T = 09 b1k A 3R 34 Oracle 2 A 4 Oracle Cloud EPM for
ESG Sustainability, X2 —##eyfEk £, GERNULEE. TH BRI
TG AR, FEFIH O THELEANXREIE, FIRETEN
ek § AN BB LA RE BT R O S ATE 3 E AL 53011 BAE
B Ak SO EHAB T R, 5 DL TR Fo6
X AT, FEOWNEE. RS h4E.

FAbRR: BRBRAN, RIES, LR EAEER, TaiyangNews, Kd k4%, &3 E M, committee on oversight
and accountability, Wind, HTI

3/ 148
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3B LR T35 ESG L JLE AT

3.1 R RA W 8L E 3

3.1.1 £ &3

B RRAB MBI EST, = A TaOBHLRBRERA R, mERAREL, R
BEE KRR GG . AmPrek Nyhamna & 32 EGEHL B N, T4 7 A —Z 6%k, #,
Z23HA 1508, MERARLTIFIRMAEA 924 £570/8 FHEM, B IWTHE 3287% IF
b bR A LK 0.14 £50/8 B RS, HKE A 1.64%.

A 28: BRARKRALHARNE (2T/GFHER)

4500 8.00

40.00 7.00

3500 6.00

2200 5.0
: 4.00

20.00

oo SPGB A LA 7 Yoo

10.00 = e - .‘.1.:‘ 2.00
5.00 - 1.00
0.00 0.00
g rtg{’) B q,gq? ik qgi‘:b <P ({Q“J <P @'fj <P r&m"‘ o P

O ¢ @ ¢ ¢ ¢ P T T P TS

'\"13 '\q> ,\'}> ’\“]> '\r1> '\“]> ’\Fb '\q> ’\"]> '\“]> ,\"}> '\q> ’\rb \q} '\q> '\Pl>

— T ETTF (ZHH) HEKM () —_—ETHE (A

FAHRBE: Bloomberg, HTI
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BN RREAEARILESE TR, RIEGEHKIE, HE2024F3 A 170, KRE27EH
R KA JEAAE) 681TWh, AR KAEE 49 59.7%, JFIRL T4 0.9pct.

3.2 9 AW HL AL

3.2.1 £ 253

FR= KB ABRAFMEES L, KREGEEFRLER, HE 2024 53 A 15
B, BRA LT RESH AN A 131,53 £/, B F-3.07% HIEESE
BN A 97.38 £0/rk, FIRL+6.14%; BM ARA & 3h A BB MNA 1135 £4/
v, BIIRIHETE., BHF @, RE2024 53 A 188, ABHERREL LA f-F3540
AEMHs 4 19,385 £50 /K, FIREL LK 6710 £5U/K, WA 52.94%.
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A 29: BRZKXBETBREME (EL/d)
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FAEB: Wind, HTI

A 30: K B ¥R £ LA - yaemss (£0/K)
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FAHRIB: Wind, HTI

B R WA MR SN AL L. RIE Nordpool 43, MM EZE XKL HTHAE
R G M AEE oA, EE LM A 73.55EUR/MWh ( +0.79% ) .« & E 35 14h A
66.53EUR/MWh ( +3.13% ) . 3 Z ¥ A 49.53EUR/MWh ( -41.27%) . #T Z¥HMhH
64.50EUR/MWh (+2.99%) . % E ¥ M %4 58.00EUR/MWh (-14.44%) .

%16: BMNETEZEREX (3A118-3A 17 8) & /B THRIHYMN AR LT

A ¥4 (EUR/MWh) B R4

* 73.55 +0.79%
& 66.53 +3.13%
2 49.53 -41.27%
w2 64.50 +2.99%
* 58.00 -14.44%

A& E: NORDPOOL, HTI
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3.3 fiff B 3L LR

3.3.1 £ 2448

BE 2 AP BENELEEE, 1B ISEA 238, 2024 £ 2 A, REIH QLB ENA
309MWh, & P ff/ K AE/ T 7 Abgik 4505 4 254/46.2/83MWh, P fER) HL-25.1%, R
W-23.7%, B P AEHT T AR B Ak, RAVIRH 2024 4K P 45 3% FALA 20GWh,
) b +48%, H F BN FEALIL 12.5GWh, R H+31%.

B 31: t& B 4% 463738 EAE (MWh)
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@’b\ @'5\ \0 %QQ $S\ \'bo @'b( ‘x\’b\\ N cjer éo“ \’b(\

P4 e RAE mmm TR —— P AR i
FAFR B ISEA, RWTH Aachen University University, HT!

3.4 XK T HILALEH

3.4.1 = 44

B 2023 3738 KK A GEAAR 1T 58GW, [tk 30%. 3% Rystad Energy 8%,

20234 1-10 A, BRI BiF#3 R K AL ENC 25 X FEIGEIEEHT. £,

EEE OB ARTIHEE, 2023 FEEHE R ENL S 1436W, R 98%. £
Od, 12 A0 FPEE T 49G6GW RKAHERMNTIG, Rk LIk 7%, FTE 13%.

2023 SRR Rit# T 1004GW RARLEHE, B K 18%., LiEANFE LK E BiE
oA B K, ABEON B BEM A& LIKRY 10%. BN T B IiTE S RKEE, 2aLTFAS
KE, mOHAETS,

A 32:2023-2026 F Bk ¥ 27 B #7 ¥ XK EAFR (GW)
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FH# kIR SolarPowerEurope, HTI
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3.5 R &, W UL S 3

3.5.1 £ 448

Bt B 2027 FRM R R R w3 EAIKE L] 2336W, #H BRI R A & 2
12.1GW. #R4E GWEC %48, BN Z4ARE K NdB T3, NaFRMEL, #H&E24
ERCdE, TR B 2025 ST 4L, REE B R AR ORI R £, /&LH%%ﬁi@”#&hig,
Tt 2024 S FBOM B B R a3 B L F] 7GW, bk EniE.

B 34: B & LR b8 S AU TR
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FH kR GWEC, HTI
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FH kB GWEC, HTI

3.6 ¥, W W iHUL LE I

3.6.1 & Z44E

BX N 2016-2022 543w M RIA 567 1270, 1RIE IEAZLIE, BN B FIZ KK 2016 5
49 52012 LI2 %) 2022 44 650 124, TIAEFE K, 11 A 24 8B, BRAER2K4
T —IR 5840 ILERLHI IR, BETFELMALK, AT HRARRTIWE S,
2020-2030 F Bk B -39 & WAL A 2 5 4 584 /LT,

B 35: B & 3 FAAE
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3.7 ESG i S & #7

3.7.1 £ 2%
(2024/3/12-2024/3/18 ) Bk I A HEAK B R #1415 4 59.56 BRL b — RALEE S &,
ERREH 25218 F b —FALRE &

B 36: XM AR HFA B AR (RA/A—ENKEE) ARRE (FF—RKLE)

120 200
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40 k

40
H‘ ‘ 0
o WS Q@@ © Q%& JENCC @"’ o F & \q@ & @“’ Q,L@ &@v
Wsﬂ @W“ W@” RO AR L AR A & sv & m@ & & W@ & & W@"ﬂ %& & & m& ,5» & &
— A (GE4R)  EREAHAAE BUA) (B F = R4 — S A GESR) : R ALHA AR (BUA)  (ob/=RACK L F)
FARIR: Wind, HTI
4= s
3.8 4T A FA
A 17: EBFIR
| At EEAE

EBEET L RIF, BN RRAEEZMAT SH1KF, X7
3A 138 | B RS RAAME £ L L 28BN Rk 805 TR KT
N, RAE GRS,

ARA

FEE 5 R AT T —IRA ) 15 F 0 RAR AR i, ER, FEBEE R
3 A 158 F AN 2028 T4 iR B B IR R R A, LA ARt — H o B B =t
AT AL, AR HAE T B ARh £ 2405 B 4G4 %),

lﬁiﬁ?;ﬁn", B ARk G4 i L AUE B AR T RS e AL RAR AL,

FEPLHRARALD TRERES Rizh, A8BEREALR

ﬂ AL FFAR, HAIRRE Aﬁ&/%é%%ﬁﬁ%%w7@ﬁ% AL
W, T — A AR TR, BATR A U

3128

W 7

e B BUR AT CHER G A BT AN AR B B AN TR M
RB R —AH BB A . RAZ. FABRE, B ERT] IR
TR oA BN, BOFET U G046 52365 K M AUH109 T fig
T

3128

EE 2 ARSAFHEERITRY 15%. &5 2 AR ET WA
LSRG 215%% £ 193%, HF, “wshiAs TS SR
3 A 10H 15.7%M% % 126%, 45 BRI TRET 4 15%, 445 &S B BUT R AIROH
e WA, SAEGHENT I Y0, THREREIUNA G
HigEe B ] A AR 3169 F 7.

B AR T AT RIBR 7 HEARRE, 3T sTAE R E 8 REAML
3/ 138 Wy Fa—BAHK G T R PR, Bt EfeFEZ R T £ AR
B, SN E R IHAE AT £ A if‘ié’l%ﬁhﬁ%/ﬁk %2 TR,

ARIE KRR RIS R T S (RC) LA 49 (M 3B ahi%s64E A K [
SR 3A 118 #E R MK AL BT (Europeantransport infrastructure asa solar photovoltalc

energy hub ) » R4, BRHEL (EU) 49 38 MR AR EH w2 % &

3 \%iﬁ
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403GW(DC) BRE B 2 &80 75 7, 4834 TR 69 2030F AR FALE
B AR 55%. 4ok A E@ R, Xk ARG EFET A
391TWh # ik iE e /), MK A% RAE, HFRUKRABLE BT
K B Sk 34 P25 5 ATSE ) ) 250%.

3 A

15 H

% B TR AR E) Qair B AEE B Bk 2 i RIF & —A- Kbk
A, % F 2025 FIF4456 T, 2026 F L&, FUtEEHE A EEER
A 68 GWh 894 Ed 7,

3A

14 H

BOH A E XL T 6T B8 (AR LIGL) (EPBD), A3 Ko
WG E RIS A kAR, 248 4FK B 2030 T4, BREFTA#TIE
EZEANRA ERAFfeqtd, N Ao HMETERIGE2ARE
EHAR BAT T A . B it it G, BYE Kfa4k. EPBD § AR
Y RAT Wb A8 ROH A AR T AURHEAK, A5 N BK B3] 2050 4 S LA ME
¥+ Fo ) B 7.

R

3 A

118

PR B FE K3 KAn4) /23] World Wide Wind (WWW) 35437 sk AR,
BT, A TR K AR K - 4k ML) =5 2R . 48
&, NE)OZEET—46 30kW G RAM, B FTE S EEATIER;
NG ZE A 1.2MW, T2 46 THIR I4E, Tt 2026 “FJ&
T FF 46 5.

3/

13 H

o PR B T E 3k Odfjell 2 3k 49:% XX R B 132 T PR B 20 100 5
Bl (A5 ARK T 13.724250) 89 EBFB). %*RE % 4 GoliatIND, 4f%-F
PR, Hammerfest # &5k 95 B 4, 7KIEEE 30000 %, #LX|EAUA
2 75MW,

3/

14 H

W Vattenfall 7F & ¢9 Vesterhav Nord i _E R 3% i 21 4 L RALE A
BB —dbge, FasE Rt R, AN EGERIEIAE P,
— G AL R AR BRI AR R AT S, Z R BT A
# Jutland # R BT, EAHEZ 180 LK.

3A

12 H

P2 B WEEE Tennet EA, BT 4 Z—Megd MHEARRA], M 18 B
4k, shdgiit v ) HAT A B 18 RAGIRER, T ZMIFE G930 2
PRI 233 LR, AFH A 0 R B ARAE 210 KK

3 A

15 H

FEE KRN AT, ERFBAFLFTE, —RER 4 10FEH
F A& LRI WA LA TASAFREA BT, XA T 2028
XL, BIEH £ 26T B A RAIKRAL R AR, HBRE &
A AR BAT.

ESG

F 29 BIAAEAMEES (COP9) PS4+ 11 A 1M BZE2H, £
FLEREEFREGHCERT. ELRBEATL® EHIE, AR
BRL B AR POy AL, COP9 /5. DEARAKL § KK
3K E B X (Mukhtar Babayev) &7, 1E1T#_E & B @3t FIAE R,
VIR E AARHEE K, ARATIRA4E RANR R BT gk 4 AR K B AR A9 3L
%, COP29 #4 (4P R T AMERK 1, BARY RFERBERR
A, FREKFFRR. E BTG B

B KR Fe R EBIZTH KR EAR, FEAMNEETHAERET S
Encavis 890 &2, Z R ey A8 BRARAE(EA 28 IC L (3010 £
L), ARG TR KA LR Encavis B RN AL KE LA TERA
R A5 ARy TR T XA R AR, Encavis B3z T/ E L N 4%, £
B MtEE (L) e fXfafER, 2TREH 22 ER,
QAN A 104 E K45 190 % KRR EIEF 40 2 A LR
. BRAE) KT, AR TFE Encavis ;A 12 B GEIR 45 AATUIR 4940 58
4k, f£ KKRA= Viessmann 69 W 4 X, 28] 645 AR Z AT ke 38
KA, ik LRE FLRE, REG5Mw, HHERIHITTH.

TR BRRAN, RIKS, WALEMEEM, TaiyangNews, £ AT HHE, Neksd, &0N38EFMN, Wind,

HTI
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4P B AR T L ESG L LA

4.1 = B8
BPE Q3 AR EM 1.9GW, Kb 6%, BT M 34%. 2023Q1-3, EPEH K
KEME A 5.66GW, Ak -TF 2022Q1-3 #) 10.5GW, TFHiF 47%; 1= FE P EHIE L
R FAIT 126W, L P RAMRL R bbit 46%. E ¥, Q3 F3EFEM 1.9GW, @IEN
I F L AAL R 1.4GW Fo P A KK 0.56GW. B E 2023 9 R, FPEAKEITEIA
F#iL 69GW.

B 37:2017-2023 4 F & ¥p & 3 AR FAMW)

4,500

® Rooftop Solar ® Utility-Scale

IIIIIIIIIIIII-IIIIIIllIIIII
\’\

\*’ \“’ \“’ \" \“ —\“’ P D D P A 1* w‘ 1" a ~*C' *C‘ w” o ﬁ
¢ & & F & I & &

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

FH# & IJR: MercomIndiaResearch, HTI

4.2 47 KR
% 18: T E2FR

BIFERIRE B, LR M RARE R ARG B aKF. M
RARA 3 A 18 8 | #HP EMHRARAEREL ZHABLEHEATe9 KT, 3 20242025 Fi2 454 £ %

8 # L)%,

P B 5ok BT . G B m i 1) Jte e B AT L B R BIRILK]D B A
e, BE3A 3B AMBEFE, BASRET 8.211Cmba)ER.
BIBAFE T 1L ACE AL LR dd ), o EBRAEA S TR F R
900 LA (% 11 ALET ) fEEP B 3R e ok R 442 4% (Tamil Nadu) 2
fhtesed | 3 A 148 | . 3 A 13 B, BBAEE DR ILIEEAR DTG Y AT, HEX
TR —RARELLY KAy —305, ¥ L5847, RS T4 5000 T

W, 7 3 A 138

AR A,
P B 5T 2 R 23] Adani Green Energy Limited (AGEL)/E%—T + 3545 Khavda
8 — B 1GW K Fa bW 3EEAGEST, XIRIFH ?w’r L # X% 947GW, [

AR 3A B b ek i a8 e — b TR AU 3OGW 64T Bk R ) X 8

BB . EHENEEA LGW 6 KR B sbiL & T £ 240 7 S d 2840F,

EP JE AR4K B Sk ISW £ BT JSW Energy -4 3] JSW Renewable Technologies
Limited ( &#R“JSWNEO”) 5 =—Ff#%EF 3XMW REHLAF AT
R, 3A 118 | W, BAKFISWEREALA F=Z—F4 XMW ALAL, JISW 5 =—Z 1949
REEAKAE K R LB T = —F 4 21 I E 64 R HOR SR 3 3h 6P a4 R
IR B AR R,

ARG I T REZ Ax T RAG ZAF =1, FELELIEILF
b, hTFAAERGEMET, FREEFHERY, KK, HA2E
XA B, FBKNFPEAE L IRIRIR Y. P REPEAZHATIT A
AAF P SR AF K TV Ramachandra &=, 5 —A4-Adeied =8
R, RT UL 90% 8 @ AR A AAE AT B 2, FETAKIIEBAMT 4k
HERT,

F#kB: Business Standard, FHRA, M EAEFEM, AP News , V-Tech, Economic times, M #3k4, IEA,
TaiyangNews , HTI
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5 H #HERTIHE ESG L ILEA

5.1 £ 24838

HH$RARLBRENETAF. A7 dE, RBEFIHLER, RBEFRAMRIG. BE
3 A 158, H3HIKMRALITMAEA 832 £50/8 HEM, Flb TR 40.33%, 3Fib
ERHT 2 291%.

A 38:E I K RASSENH (XA/FFER)
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e "WNV:{W 7 Yoo
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N -1 -1 el -1 ] -1 s s N1 s Nl > B >
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O QY @ @ @ @ @ QY @ @ @ o Y @ @
’\r‘b '\r1> "\I“|> '\q> '\r‘b '\“]> ’\r‘b '\“]> ’\“ﬁ '\q) ’\rb M p ’\q> M ) '\“]> '\l‘1>

— T2 TTF (o)

AEKM (ZH) —RET R (GH)

R E: Bloomberg, HTI
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B A& 2023 F# AKRENEF LT 76W. B ARKTHE 2015 F LI 25k
10.8GW #FEEMRE TG, MAEST RKRE B EMaN L HFRYy, —HAATFFEA4
#2022 F, B A KM REENAEET Y 6.56W, 5 2021 F KB P, 2022 F
J& B EANETIA 849GW. HRIE B ALK 48R4 (JPEA) #9Fm|, 3| 2030 5, H
A KK B EAE FH4L ) 154GW,

A 39:2015-2027 4 B A3 ARENFETAR(GW)
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KAHEIB: JPEA, HTI

B &AM ke E ) B, RIEGWECF 43E, #HEMX 2030 4 i L K& E AL 216W,
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APPENDIX 1
Summary

China: 1) Natural Gas: Current China’s LNG landed priceand market pricehave increased compared to the previous week. As
of March 15, 2024, the LNG landed pricein China is $9.14 per million British thermal units (MMBtu), representing an 8.60%
increase from the previous week. 2) Electric Power: During first two months of 2024, China electricity production remained
stable, the growth rate of large-scaleindustryinthermal power accelerated, the growth rate of hydropower, wind power, and
solar power generation slowed down, and the growth rate of nuclear power declined. 3) Energy storagelithium battery: CATL
releases its 2023 annual report, with overseas revenue increasing by 70% and profits exceeding expectations. 4) Photovoltaic:
Interms of photovoltaicindustry chain prices, the photovoltaic wafer price went down this week. 5) Wind power & power grid:
Prices of raw materials such as medium and heavy plates and steel continue to fall, with focus on wind power towers and
components. Investment in power grids is expected to continue to exceed 500 billionin 2024, and the boom continues. 6) ESG:
The Implementation Plan for Promoting the High-Quality Development of the Environmental Social Governance (ESG) System
in Beijing (Draft) focuses on six aspects.

US: 1) Natural gas: U.S. natural gas futures prices fell slightly. 2) Electric Power: EIA predicts that U.S. electricity demand will
increaseto 4,099 billion kilowatt hours in 2024.3) Energy storagelithium battery: According to EIA statistics, the newly installed
capacity of large-scalestoragein the United States was 0.15GW inJanuary, which was -89% month-on-month and +132% year-
on-year.4) Photovoltaic: According to the EIA, the total installed solarcapacityin 2024 is expected to be 53.5GW. 5) Wind power
& grid: A report shows thatin 2023, the installed capacity of wind power inthe United States will reach the lowestlevel in the
pastdecade, only 6.4GW. 6) ESG: Google has announced a new commitment in carbonremoval credits.

Europe: 1) Natural gas: European natural gas futures prices rose slightly. 2) Electricity: The spot prices of thermal coal at the
three majorinternational ports havediverged, Atlantic freightrates haveincreased month-on-month, and the European power
market has diverged in recent trading price trends. 3) Energy storage lithium battery: In February, household energy storage
installations in Germany continued to decline. According to ISEA data, Germany’s new battery energy storage installations in
February 2024 amounted to 309 MWh. Among these, residential energy storageinstallations decreased by 25.1% year -on-year
and 23.7% month-on-month. 4)Photovoltaic: Europe’s newly installed photovoltaicsystem capacity will exceed 58GW in 2023,
ayear-on-yearincreaseof30%.5) Wind power & grid: The floating wind power project GoliatVIND has received a huge funding
of NOK 2 billion fromthe Norwegian government; 6) ESG: COP29's key issuewill be'climate finance.

India: 1) Natural gas:India’s natural gas demand is expected to rise by 6% in 2024. 2) Power: India's Parliamentary Affairs
Minister Joshi said the power ministry had a requirement of 821 million tonnes in the fiscal year ended March 31. 3) Energy
storagelithium battery: Tata Motors will invest$1.1 billion to build a factoryin southern India.4)Photovoltaics:India’s newly
installed photovoltaic capacity will exceed 10GW in 2023, a year-on-year decrease of approximately 28%. 5) Wind power &
power grid: A subsidiary of India's JSW Group signed a 3.X MW wind turbine technology license agreement with Sany Heavy
Energy. 6) ESG: India's Bengaluruisfastrunningoutof water, and a long, scorching summer still looms.

Japan and South Korea: 1) Natural gas:Natural gas futures prices inJapan and South Korea are rising. 2) Electricity: Japanese
authority has expressed his agreement to restart the Kashiwazaki Kariwa Nuclear Power Plant. 3) Energy storage lithium
batteries: South Korean battery manufacturer SK On releases cold-proof batteries; LG New Energy resigns a 3-year lithium
battery agreement with Australia's Envirostream. 4) Photovoltaic: Japan’s new photovoltaic installed capacity in 2023 is
expected to exceed 7GW. 5) Wind power & power grid: The Japanese government finalized the amendment to the "Renewable
Energy Sea Area Utilization Law" at a cabinet meeting. 6) ESG: Japan and the United Nations develop the project "Enhancing
Human Security through Local Climate Action" in Nalgad.

Southeast Asia: 1) Natural gas:Energy giants haveaccelerated natural gas exploration activities in SoutheastAsia.2) El ectricity:
The Van BOT Thermal Power Plant, of Vietnam Van Phong Electric Co., Ltd. was completed. 3) Energy storagelithiumbattery:
Tesla executive calls expansion into Southeast Asia a priority. 4) Photovoltaic: Vietnam’s photovoltaic installed capacity grew
rapidly in 2020 and has now stagnated. 5) Wind power & power grid: Electrical Wind Power signed a wind power project
contract with a member company of Qingshan Industrial to provide two 2.5MW wind turbine units. 6) ESG: Climate change-
fuelled heat stress could cut productivity and fertility, costing billionsin Singapore

Investment advice: The solarandenergy storagesectors are growing sustainablyin 2023 worldwide and demand continue to
explode. Whilethe supply chainin China, as the main participantinthe structural updates of energy consumingin developed
countries, has benefit from such growth. We prefer tier 1 battery manufacturers that has expanded its capacity overseas and
owned competitive advantages in new technologies, top bulk energy storage producers overseas withampleorders athand, as
well as tier 1&2 submarine cable manufacturers with high value and power equipment companies with large market share of
global market.

Risks: less-than-expected growth in demand and policy, slower-than-expected reforms inthe European electricity market, and
geopolitical risks leading to pricefluctuations intraditional energy products.
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ARTREH BADR A4, BADR A QA AERA LA R (HTIRY, Haitong Sewrities India Private Limited (HSIPL), Haitong International lapan KK. (HTUKK) % & B FriE 4 7 f A
ATSCBEAALBINAFAR G ARE K, BRBREAREDHTSC)EA AL LHTH AT ERANFERHE D,

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 KK. ("HTIKK"), 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 4* 4% J 3k 4E Analyst Certification:

K Wi, ERRGE () ARERETHELEARKRT ANAARL YRR EAAAA A HAJALFTAINMARL, FA (i) ANRBP RAEAEPSAFARE T A £
BHERERAALERANERL, RARRETHAARAHAANER, AN (LEANNTE) LT ATAAEAM FHE. APANTA (ALBLLRN) #RLEARE
REAFENINIHARN R ARALRE TR E A 884, |, Bin Yang, certify that () the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed

in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. |and my household, whom | have
already notified of this, wi|| not deal in or trade any securities in respect of the issuer that | review within 3business days after the research report is published.

Koo Kog, ERRE () ARAREYHELEARR TANAAR LY RADEAAAA AN A LT AHAMALL, F1 (i) KORH Y XA £HHS 5MM RET R
Laﬁﬂmmwmmwm RARREY A A4 iR, AN (QHEANNEE) AL THARBALAREAE. APKHTE (KB40 0N) AR 2ERR
RREEAENINTHER ARG AL RS Matd B4R 3 H424, |, Alion Zhang, certify that () the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, isor will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (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 &4 RKE Conflict of Interest Disclosures
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ERRARR, #ETHARAGEL, #4 %4 £ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket 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).
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AWRZAREH: B A -TOPX $%E -KOSP, 47 - TAEX, JE -Niftyloo, £ Most Recent Full Quarter Prior Full Quarter
B - SPS00; ZfLATA P E HAK -MSCl China. Underperform
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 Outperform
in Haitong International Research. In addition, since Haitong Internationa | 89.4%
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

Underperform: The stock's total return over the next 12-18 months is
expected to be below the retum 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

Outperform
89.3%

A% nf nAsAERREFERENF

®REXF ;3 BTV

(#%)
BAEGR2HEE 24 89.4% 9.6% 1.0%
AF4HE P 3.9% 5.1% 5.6%

REMNEREN LARAAEP A EHT AR,

LEMHEHEN, PhBE LS EEANSART AT, PHAEEXTHA.

RARSE FINRAINYSE 2 QA AN, AN A BT HRAHAEAE—£5]. FEEALATRAA FRAHKE.

LR FREGEX (RE200%60 308):

EN AR I-ISAMARRAAAAREHRGEE 10w L, REXXRT

P, AR I8 AAATERE A AR RERAK, AEZ LT, REFINRA/NYSE 63 A0 AAN, ANA AP ABUNBAL- 47,
fh, AR 18NN RER A AERRKBE 1000 L, AERALT

AWREAREK: B A -TOPX $HE -KOSP, 47 - TAEX W& -Niftyl00; LmprA T ERA K - MSC China,

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

Outperform Neutral Underperform

(hold)
HTIEquity 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 ahold 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, asindicated 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, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks - MSCI China.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BAERAREE: BARRTHAAPAEARBANTE A RAAREAPA. AEiE & (600837.CH) , AEERTLANRAT, LATIARAYE A RAKLRE. £
% BEERRALEZRATANFALE, ANAEARSBLEANYE ARFATRAN AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate AShares that are subject to the Hong Kong Stock Comnect 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 aresult there may be adifference in the HTI and HS ratings for the same Ashare stocks.

HABRAR 00AK (Qu00) B&: AEAF QOO KER-1Mas 00 L hAEEARANRRY BARAHEF S, RLRERALATASO G ALA, A4 AEES A
RAWE TR LOAL . AADRAES S QUORK AN L LT,

Haitong International Quality 100 A-sshare (Q100) Index: HTI's Q00 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with areview of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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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. FINESG 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 isfor reference only. Itis 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 aresult of using SusallWave FIN-ESG Data.

2. SusallWave donot 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, 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 liahility. SusalWave shall not be responsible for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.
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Tr, GEMEREAH Z BSE Limited ("BSE”) 4 National Stock Exchange of India Limited (“NSE”) LF A G (A AATHELHM L) HHARE, HISPLF 2006 % 12 A 22 A4 KM
FAARRE FiER R AR KA ("HTIS6") 8 — %2
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HARRRE AR ERA L ALK EH, ﬂﬁw&fﬁn%m%&%ﬁ&aﬂ&/x BOREARANARAREL BEERLA.
AAHHAE ERNACHAFAROTERR, 2 HTRL HTISCL AEMERETABEREAZA ARAD ("HTISC") A AN EEAY, CELPEARAHUEART ABFH
LHFE)
%ﬂﬁ%%%ﬁﬁ%%i%%%&wfﬁﬁﬁiﬂ CEELGREER, AXHYRANEATRARRAZE, PRATPEAATL AR DM AR At lh, LR 0
TRANAR FARAY0, 248 RAF R - k&ﬁ%%%%% LERARH, QHRABIMELEN, APLAERARYTHNE, BRFFEAHANESL, BE AR Y
ISCLEFSTEDFE ) %kﬁ MR FAZEANEGANBMAER, AR SFRAFARGE. BAELA AP HFEEANEATE MR EE, #Hi A, 2&4
ERFabE LRE, WAERFLEFEARENETEATE, 2aTHAAXAFANMARELEHARRNENRE, HTISC RLEE, RRAKBARANAK REM £
1,

BHALAAKRET EHA ARG, HTIS6 RANMBEBN T, ZRTBAR. $5RER, HTANEDISARALBAEN BMEARTLBBE KARBOVAR FE .
Hmeﬁ%pﬂ\xwﬂ%”&%&A&wW@Hme%ﬁ%%ﬁ%&ﬂﬁﬁ%$i#%ﬁ%%ﬁ&ﬁu%i%@ﬁ%ﬁ TLALHRA. HTISG TRESALBHEENAEL F
~HORTAER, RHTRLAA L SAA RALHARBA TR ZEL) AL, SRAEN,

FHREAE FRE wwequitieshtiseccom , BHESAXARER ARG ABRA AR ER N AR AL S HNNEESL .

FLBNREREEL: MARERLINHAARRANAF REFINRA AT E RAARBHE %4, FERZZE INRAAXSARAL AR ARANE, AMEGHRYF
EARNNE DAL EAN LA,

IMPORTANT DISCLAIMER

For research reports on nondndian securities: The research report isissued by Haitong International Research Limited (‘HTIRL") awholly 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 (lapan) KK. ("HTUKK"), 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 isissued 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

Al 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, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, asto 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 ina 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 involing 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 asyour financial situation and risk appetite. You must, therefore, anmalyze 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P EPRER fo:

RETXAAAR, FUEAFEARARE AARK AR P AR EHEARFET XN RBAY RREZL LD FARB AR OREE AR,

%%M‘Mxﬁ#?lﬁ @@IMM PERAD(HTSCU)R TARAAERE, HISCL R EARARERE 1 R2ATHES (NERALY ) BRA. AFARE £ FHA
GEARDR &40 (A%%EHF 510 F) (AT HASFO") ﬁfyhéﬁ%%z%i%, EEEAIMNEYN, ABERENELL SFO FRAB FUBLTA". KAFRRLAL S AR

BRESEE L }ﬂ’\ﬁﬁ”* EAERRBERARLRLETHANGAMBET AR, ARAREORBARFARS TP AL 5L MANENET AR HISCLAE AR,

%EJM‘MMM ABEREH HTRL, HSIPL & HTIKK 5.  HTRL HSIPL, HTUKK WA M % HTSG £BBZ AN, HALZBER, BRALEDLFHLAL 44HAH
AAMARBZRAZ AR, AR RERBLRE 1930 £ 2 HEAR "D Ba6 FARHBLTHA T ZHZ2AMET AL ("Major US. Institutional Investor” ) 4= 1 L4 %

FEL("US. Institutional Investors”) . AW EBRMATES AALRLH, Haitong International Securities (USA) Inc. (“HTI USK") #AHREMAAAT. EAKAARIR L0 LR

ﬁﬁ%,ﬁﬁﬁ%$ﬂ%ﬁ%ﬁ#%umkﬁ&ﬂﬁﬁiﬁﬁémli*iﬁxn7Rﬁ@ﬁHn mAHnuuufmoMMManu,umeanmevmm,%ﬁ (212)

3516050, HTI USAR &£ T U.S. Securities and Exchange Commission (“SEC”) & &1 % 4%, 4 % Finandial Industry Regulatory Authority, Inc. ("FINRA") 8RR . HTUSAR % %% 5
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AFERE, CARTEP AL, EEMEAT, RAXRERENEN 2BATA, REEBEPHREERE, &X @i HSIPL, HTIRL & HTIKK ER#AEZEAK A
FRRILN RS, AMERET LI HOIPL, HTIRL X HTIKK 2H R R A ZHA LA FINA AR MR K46, BRTHERZFANRA S DM AAZHERRAINRAE, AMEE
PMIKP BANR JiEA SRA. BRARRARL PR EAEABEAARRABIL (05 AR) THAL- kﬂ% FERAANEATRAAER, ARZEBEAH
%inﬁ%#%@ﬁ#iﬁ%é@iﬂ%ﬁ&ﬁ%ﬁ&ﬂnk@zﬂTmmiﬁﬁﬁiﬁ%‘ﬁu&%%l%ﬂi&ﬁ AEEER, AFAREFOAAA M G NN
ERAHAL RILANARARANNERLERANYon, TRAAFEAAMXLARIENOMAARANFLAL AN BYn. FERBANMARNFRE:

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

New York, NY 10173

KAARE: (212) 351 6050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction inany security discussed inHTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (*HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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 US. with the US. 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 US. 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 aresearch 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-US. 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 US. 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 US. 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 US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al 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

PEARKABHROFA: APEARAFD (TA TR RARE ANAE, ROBABRANLRE. ANRAGKERSE) RARBERA T B HAR AN H 48 A
RATRAAMHA, FARERX EEEA, AHATHELFFAREYBASLS . 2589 ALRETAFFHAR RERA ML RERNH, AAREREAR AL R 4
AR, ERBYELRARARERFTLH, EAEALARAN TREZANBRBEAMHI O EMEA LA FARE . BRAIFHARAL T LR RARAR .
PERBEAGERFR: AEARATAS AR ARRBAA LMD SXN AR EER AL ERANZAAANEA NN, AHHT AREAEL ERAENEZHA 4
ERAHRRABAOA I S REALSMMBRBRAAS A7 T Haitong International Securities (USA) Inc. (“HTI USA") T ol 46, A4 2 —F A% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31103") #3LZB3 r BFX &S 4 1 (“International Dealer Exemption” ) X4 #H, £ '}Wﬁ *f\
BRI RRLE, $XbERRLLA. EREX, AEHAEEAGATHRIARBANEAEANERANS . AHERR. T HAMFAS. PEXAEREASZT 2
FAROEERM ARG EANE AT ARE AT HA AT HENELAFLEAHE A fﬁﬁkﬁ&%F%Wﬁﬁ%nﬁiﬂﬁ?ﬁ%ﬁv&Aﬁ%kﬁiﬁAﬁTﬁ%ﬁEf
National Instrument 45-106 Prospectus Exemptions % 1.1 7 & 4 Securities Act (Ontario)% 733(1)F A R# T ATHEA 1 (“Accredited Investor”) , &4 EE R AT National
Instrument 31103 % L1 F A ALE# (ATA KA ( “Permitted Investor”) .

ﬁ#ﬁ&ﬁ#ﬁﬁ#$%:$ﬂﬂ%ﬂHmmgMMMMM%MMSmmmm)mudMmWU [ aE % 5 2013124006) THrdRRHE, HTISSPLRAA (HAHA %) (%
10 %) ('FAN) RXHBEMSEE, T ( ﬁ@%fﬁ% "%ﬁﬁﬁﬁﬁﬁ VAR ERA ARG M ERAANEN (b) KAAAFA XEA. LML HA4H
WML R AN RL Y FAF A RE . $ﬁmﬁiﬁ&ﬁ% (EARERE) (5289 %) % A AATAROAART A, A TRAREREASANASLHA MR
AR REOUM AL LATE LS HTISSPLE L

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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17: (65) 6536 1920

BAZRANERER: AFAREGBEEREARRAALA, SEPRANFRAC AN LRRARBA R AL BNA (REGRLBAAAL AR (FEL) ) 7 61
(1) 4, F1741 (1) 480 RBEE 5

KEARBATAN AL E4: Nﬁim}\?& TR FL#) Haitong International Securities Company Limited FTA &, ARLSREAAXKHAL RN ELEP AN, EAATREARS
RANRR A ARG WA LEP, RARTARAAAAT RN EP LB RAARS. Haitong International Securities Company Limited 41 A A M AR B AL HLRRATH
BAARLRETRANGACAARAZT A 050, BARBALELREATEAT CLALPXALCHET TRAR .

BRHEEEAKBLZ A Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited # Haitong International Securities (UK) Limited 7~ %l #& % 1%
RAZEARERER 2 (R THEAASIC) A3 (RRALEE) XHF 2016/396 SATERRALPARARL, AFATARTRE 2000 % (M3 %) EARATH RKE P
RECBRAMETOREHARKALL BRRAFTHER, MIC HATEKTERTRERR: wwwlegidationgovau, HEBHFRAKHLBR ST BEERAALH T4, #
SHESEAXALAEAN RRAE AR,

WERRANBLER, AREONZEAR) . ATAFRIEA PR 2 Securities and Exchange Board of India (“SEBI”) X % #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, Q44 ERLA B E BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE") (44 r GEXHH 1 ) HEARL.

HEAM A AR Haitong Securities India Private Limited

SEBI AFZ 4247 JF 2 4% INH000002590

Wik 12034 Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

@51 491 20 43156800 FA91 22 24216327

AABERMATHEAA: Prasanna Chandwaskar ; B75: 491 22 43156803; @FHR4: prasanna.chandwaskar @htisec.com
SEEE, SEB KPHEAAE NSM HAEF AR R AAAA KT A REET DR,

AARERBEREARR, A 2280 RN S ARELBFNLARERNK.
WAAE: EREREAZAARAY 2019%, REFARA .

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 inaccordance 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, inthe PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any heneficial 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 isthis 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 inany 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 isan “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
Evempt 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, #1901 - #1905 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. 17-1(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 actiity 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
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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 inEnglish 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 Compa ny 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 Llimited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report isdistributed by Haitong Securities India Private Limited (‘HSIPL"), an Indian company and a Securities and Exchange Board of India (‘SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (‘BSE") and the National Stock Exchange of
India Limited ("NSE") (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax+91 22 24216327

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

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

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

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