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Global Energy and ESG Updates: Ultra-fast-flush solid-state batteries get on board for first mass production,
international natural gas futures prices move up
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TEH: 1) RAK: AAHTE ING 2| AR LA L47, THMREANTHE. 2) &h: 12 A, &h4 5 REF
A8, A ET LK dIgikhede, Kb, Kb, KFEGEL BIERNE, Hmudlbissd, 3) ffgedEd: e itk
EAEFLEMRBRABLSR R, 4 AFHFHEIRY 5-10% ENE IO FesfEsERRAENL. 4) &
R SRR LN TE, KEZEANMETIR. 5) RNR&E M: 2024 4 1-2 A X @# 38 AL 9.89GW, F] b3 e
69%, WM LAZTRIZF 327 12T, Rl 23%, *AEH L. 6) ESG: K FMe42: RARET A AE T, T4
& B FL Ak 35 SRR Rk

£H: 1) RARA: 2ERAALHRNA L7, RRAEAFARLNWEM, 2) & HREEZERRERE, SMhe)
bk E G TAARIEAK. 3) fgk4Eh: 4B BIALT, 1 A Z B REATIEEM 0.156W, IR PL-89%, F)Hb+132%,

1&F £ A FNME 1.04GW, T2 ZFERILERABEARFMALLGE T, KN 24 FELEHRITEEIIE R L H
JEA0%VA £, 4) RAR: ARIE EIA, 2024 SFARIE 1MW 8908 Tk MLAE K FE 4530 B J43RE 45GW, Fit 2024 - Kfa 48 E
MEEH 53.5GW. 5) RMe.&¥% W: £EGEINLAHF LIRS NRELRGETF LA TRS ED AEFELRERES,

RHE WA M, ZEE RXEMWASE (National Grid) ¥ F 40 1CE TR AL MG LN, 6) ESG: R EIHH
FAGH A T, BT AIREREER 5] .

B 1) RRA: BRMR RN L7, RAALEATF LSS T, 2) &h: BFEZXKED 3) BRI
AR, BME AT AN HME ALK, 3) ffedEd: 2E 2 A FHENFS @K, B ISEA 23, 2024
F 2 A, ZEIG B EERNA 309MWh, HLd P AR HL-25.1%, IRE6-23.7%, KAV 24 FROM P AT R
£ 125GWh, FHb+31%, . 4) R4K: B 2023 FH#3E KR A GEAAERIT 58GW, FlIE K 30% 5) K &%
M 2024 FRM R AEF 42 (Wind Europe Annual Event 2024) /£ 3 A 20 B X 22 A E®HIL T I ERESFRT
( BILBAO ) #4T; 3 EE R M 32 E — M 580 12 £ 4E 69 &Pt X A1T 3 2030 £ 569 MaE X, 6) ESG: BRI A AE4F
1% X B A5 4.

BE: 1) RRA: WE AWM RRATHT2E] 2024 5453483 381212 2 5 K, Fvh 5.20% 49 A FHKFHK,

3| 2029 FH4 X 3| 4912102 F K. 2) oA PEAFHEIKRLIAER DM, FPEMKAETH ISW 5 EAER KR
S WA EASTNE ., 3) s d: BIA ERR T 1ICETENE GHEH . 4) R4K: 2023 S50 F RT3
FE AT 106W, B TH 4 28%. 5) MEe &% W: ¥ AT H A 4 KRMW EH L (RPO, Renewable Purchase
Obliuation ) #9153TH 7T AEAR KIbAR JREP 49 R, EHLE . 6) ESG: 2024 5F P /L /3] £ ESG 7 & & &6 3T Pk 5 # L
%,

H#: 1) RAR: BHRRABTMBAR L. 2) &uh: BASE T RNy ZR A& ke HiEE. 3)
a4 d: HFELHNT R REESENIN. 4) K BASE KK EREHTEE A 9.5-16 B 7T/kWh, FARIRE
TZA4HAE. 5) N B&EMW: (5T T EAAKT M LLAK G B AR LN ERE & Iberdrola A 4G L R F 47, HX
FEAF 375MW; [ SK £ H4E T /28] &5 Bamboo Capital £ H 42 T BCG 4% R 3] 5F T 28 4 700MW # K P fgFa
R A &0 d9ateEhiX. 6) ESG: $hIE T A4k &, 4-fkAfe & I IR 57 E47 .

AdE: 1) RAK: FRRSARRAYT FitXk], it 2030 FaRIEK RAF F T4 1421004, 2) & Fd
HERGERA, AhREMGZ L, 3) Efesed:; bl T) % F 2026 FAEPRIE T, 4) AE&ER: FEEG
HAREZNZIIA 600MW LB INE 2 55X WA225 RALERR 5 A TR, Z5 B KL s 250 & i1k 100
4. 5) ESG: L kB LA FEMEAS AT R LA 4L EGRRZE 9 £.

AR AR w8 B PR o4, 88 B 72 b iad B [RAF A TRoNE), B E A Ep AN PR E), il E Rk X it feifid
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disclaimer)
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1% E R THE ESG A ILEH
1.1 R REAT 823
1.1.1 £ Z43E

ABAHFTE LNG B &R LA L7, THMR LA FTHE. A&k 2024 F3 A 22
B, +E LNG 3| A4 9.18 £4/F & £#, KAT—F LK 041%; FE NG T 354
# 4,116.03 £0/8 HER K, BAT—F TE 006%. AL FE ING T W% F &b H AL
B ) R A E AN LR e, AR H TR THT L RGRA, sTHmes

- &
— X AEEA.
a = - 7 3
B 1: ¥ E LNG Bl EM (£74/8 FHEM) B 2: ¥HELNG THH (A/2H5K)
30.00 8,000.00
7,000.00
25.00
6,000.00
20.00
5,000.00
15.00 4,000.00
3,000.00
10.00
2,000.00
5.00
1,000.00
0.00 0.00
! O O ! O & ! O & & & ] & (8} (M O Q S (] S (8] ()
Q\D {Q’Q Q")'B ¥ 6’39 QQ‘Q@ 6\9 Qq‘@ ong *\Q‘Q \'\D *\"':Q Q'\'Q Qb anQ ¥ 3 Q;\ o Q"f\ 0@\ N F Qq\ IS AT RN NS R )
R S S I S S A A S i Rl s R L S A L Ll L
v Vv Vv Vv Vv Vv v Vv @ YV G“v Vv av Vv Vv V v ¥ v % v Vv Vv Vv % Vv
ORISRV Wind, HTI PORIKYE: Wind, HTI

B A LNGHMER LA SH Lk, VT, 2RHARKLEAZ A, I 5B MNHEF
GEuk, KM THERAM, B A NG HRIKEEE.

& 1: 202453 A 11 5 -3 A 17 B RAKM AR

B A %fﬁ B LA
(7fet) (/)
wb, )
KM B0 5k 5000 5100 5071 0.76% -18.21%
. LN Y& 4900 4900 4900 2.08% -13.27%
IR 47 Bk b 4900 4900 4900 1.39% -14.78%
HF B AsE 5100 5100 5100 1.33% -17.07%
& PR 8] Ao I 3k 5250 5250 5250 0.81% -9.48%
J L3 W/A\';]z%“’%&& 5250 5250 5250 0.81% -9.48%
T ¥ 4 e R sk 4070 4220 4134 -1.64% -26.83%
2RI MG 4300 4300 4300 0.77% -23.21%
e ol s ;
P pan Pk T;?t/a&& 5150 5150 5150 0.33% -12.71%
FHol 7 3 sk 4680 4680 4680 0.54% -11.70%
& LB A 5 A EMGE 4310 4420 4357 -0.11% -17.79%
% W R # A E 4500 4700 4529 -3.64% -29.78%
¥ o R EEIGE 4800 4800 4800 0.00% -27.27%

FARIR: Wind, HTI
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RAVAA TAFERRAT HNREES. 2EXH ST RRFIRFLER, REE
RmFs. R, BAAZ NG LR FE LNG 7 5 M —2 69 LAE4ER .

1.1.2 47 L B E
2. HEARR

3 X % #k EB2RE
RARREMRELR S, EHNBAE., RAFLHHIRF L,
s s . BREHRAIREE . BT AN RRABENE, TEIRR
w1l % Egziggzig’;; o 35 A By, R R AG BLE X B s, JRA
PRAR T S 43 4 ® R AR . B 2025 S, AT R KA AL AL F)] 150
= 1059 K, HARFRETH 20 L3 K/, BRztf
FrI_FE 2260 TF VAL,
Zil 4B AR, Aot il AR AR, RS TR,
/&&4{:7&#\ SAEWGHRHE TA2, iR A E BRI, AN 1%
B AR €2024 SFE R TAEFE 5 Be iR, AR R A FEFAT) 498 bR A
-3/ Xa‘ WAL =, }%/éﬂ}i"‘ﬁf’k& 2 ferbvh b, RREASR
Frbhik E AR, RBENEE 317 T RALE, Rb2ik
2] 9.96 ZALT R AA, “@HRFRE LA N FERH;.

FTARR: BHAFRE, BFRRAM, HTI

1.2 W, /) T HL LRI

1.2.1 £ Z3E

12 A4y, &H%E FEEBRE, M ET L K83 fepe, Kb, Nd, KfERL HE
AR, BawlEi, 20245 12 Ay, LT X &3 14870 10T RAF, F)rig
XK 8.3%, ik EF 12}%497\%@&03/\3/\5 0¥k 2478 1T RLE., EF, #
Ex b Krafek wigK 154%, ¥GikE 1.8 MNEF o%; A ET LR EIEK 58% I
HAE 16 NE A, A LT KdEK 9.7%, i@ﬁubj—_# 12 Aphetk 04 NG
B ML E T AbRdEK 0.8%, KikKE 17T AE L, LT bAzdigk 35% L
12 At A T 4.2%.

B 3: &4 TREmBMHE (LK) Ba METRREE (LFRH)

0.7
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L Ll IR #dL

TR R ZW AR i &»?-" “ &
SHFLA AP AT w22 AR E R W 243 S R s :
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AR 2E B W, HTI

FA R BR%T A, HTI

B E 2024 5F 3 A 20 B, H#hikshh G mEIsEh 724 vk, BIRL-055%, [
P6-1.09%. B E23 A 228, A2 5EHABE (Q5500) L4 5HMH 735 Lh, B
1b-1.08%, F)r-8.24%; A R#&3h A BENKMA 12505 £ /o4, IR L-4.93%,

Bl 1 -29.07%; 2 &% RB zh MBI M A 102.18 E4/wk, JFIR+4.93%, Rk
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-19.86%. #&E 3 A 25 H, JOEEPRKE (Q5500) ERMN A 962 T/, IR
-2.43%, [ b-14.72%.

& 3: BRAaRANRERATWL

He & AN L5RH  EwEH
Hdﬁ;&ij]jﬁ%)%?fé)?()) tribiask 724 -0.55% -0.55% -0.96% -1.09% -0.96%
%E%%ﬁ]j}ﬁi%?fz?o) el 735 -1.08% -1.21% -2.39% -8.24% -2.00%
i Tg}?ﬁgﬁiﬂﬁ{ﬁ 125.05 -4.93% 4.16% -20.36% -29.07% -5.26%
12&%?;?/}:;%2@@%%\ 102.18 4.93% 10.31% -10.37% -19.86% -10.37%
/"J‘I‘I%EPE‘)(%%(/‘%??OO) FRAT 962 -2.43% -5.50% -5.41% -14.72% -5.03%

FoFkR: Wind, HTI

wa, AEKERARS L, AR RERPTRE. (DHREIHT
FARBROLZEE ) 9B R T RUCLAKRFRFEZR, REFTHLT XNER
FREACE BEAai th, AR THAERRSH M TR RLT B K ek,

1.2.2 47 L B &R

£ a: HAHA
Sl & A PEAE

A AR AT A 0) LR wF QRN
Foli G X e, REHINE FRIEBEBERT B
A (& FAREEEMNT B AR L E | AGRHARENS. WEBAFFAANE, Bhd
BE hED AT AKX AT ARIE LS00 E, THXHEF
RIGEIT T NG KT RN 0 2, B8 wibf
WA R P AR ) AR KR T R R AR ST

W B A STBLTEA (W)I1E 2 AR EHEREAT
TR FERTE (EREAR) ) . FERSE, KA
KR HRA T F AR, 2] 2025 -, FLBRRE
v g | SENAZUREHGEBEATHE | HEAUL TR 833%, BRI T EA 415%
X %R (ERELA) ) LA, BhE LSRRI ILEIA 30%E L. HEH
A RARARAE FBE, BYREBERAL (W2
) LT R R R . AR AAMA
R RAEE K.

FRIIR: BB M3, HTI

1.3 4% 4842 %, T G L AT

1.3.1 £ 2438

28 2 /IR A B MR T 0.6%. 1) FBE: EAiksek5448, 3 A 16 83 A
22 HEfe & 4% EPC/R M B4R B MAZA T 636.475MW/1238.47MWh, F 4731 B #LAE
4=t 290MW/589.548MWh. h#5 &, fkte A% EPC 4 FARM A% /£ 0.78 7T/ Wh 3|
1.71 7T/Wh Z 08, #3404 1121 7T/Wh, 2) A E: B4 S5 Ti5848, 2 Ak
B HLAE A 3.77GW/10GWh (1 A : 2.54GW/5.11GWh ), ##&7 &, 2 /NBHfgfe £ Lm0
Y TAT, MR A A 0744-1.08 T/Wh, F¥ B A 0814 L/Wh, Bl TE
44.7%, LT 0.6%.

2B NS B, RAKBRENMRFLEIEEH. KA, BB AARN A 117
77 ufb, R LB LK 5.12%; SAAAEM A 9.94 K A ok, A LA LR 1.33% 1)
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# FHE: 3 Ak B HF IR 50%+, Tt 4 A HE RS 5-10% 2) £ F
BN E AT T RS ERST 3000 Avk, FAMIER E 4 A4y, 1224 A ERARAR
T H Y 6-7%, Tt AF4EMAE 9-11 F AR A E. B X2 HTHEFE

5 ERRAEAL.
B 5; i —F LB KBEENKARL (T /) B 6: L—FERIEMBAERE (T 4)
500,000.00 500,000.00
450,000.00 450,000.00
400,000.00 400,000.00
350,000.00 350,000.00
300,000.00 300,000.00
250,000.00 250,000.00
200,000.00 200,000.00
150,000.00 150,000.00
100,000.00 100,000.00
50,000.00 50,000.00
0.00 0.00
&9‘0&9‘0 0"9(06?9% Q“’gh 6\60 c%gb quh x“’gb '09(0 C"ph c\'gb e”gh(f’& Q’VQQ]Q”"D% o"&é”g{a u“"&é\ thq‘gbo";dc »Q'D(C '\:"9% \?"& 0\9(0 @"QQ’Q""D(O
i S S i S S I S O S S S S S S S S S S Sl S
FH B Mysteel, SMM, Wind, HTI FoH kR Mysteel, SMM, Wind, HTI

& 5: 2024 % 3 A 18 H -3 A 24 BAEWHHNH AR

=5RAH  FwESH

Ak bRy (77 /o8) 20.75 1.72% 2.22% 1.47% -26.16% 1.47%

A wiRsER (75 /) 21.30 0.95% 3.40% -0.47% -21.98% 0.47%

A WLBHERAE (T [k 3.22 0.00% 1.58% 5.41% -24.88% 3.71%
4. W4 (/) 1.25 -0.40% -2.72% -2.34% -19.09% -2.72%

£ LB (F/vh) 0.52 0.98% 6.19% 6.19% -21.37% 8.42%
B PRI (/) 13.52 -4.28% -0.38% 2.86% -25.43% 6.02%

42 WAL ABAR (5 /k) 90.00 1.12% 2.86% -15.89% -61.78% -5.76%
42 TUBEEE (F/4) 82.00 3.14% 5.81% -14.58% -63.80% -4.09%
42 WLBAKERAL (77 ek ) 11.70 5.12% 16.42% 0.00% -66.09% 15.84%
42 T ARERBRAE (7 [vk) 10.75 1.42% 22.16% 14.97% -54.26% 15.59%
42 WK ABAAE (77 /o) 10.10 2.02% 18.82% 10.99% -72.70% 17.44%
42 TUBARAL (7 /8) 9.15 1.67% 15.82% 8.28% -73.09% 14.38%
GEAR: 811 =L EMAMA (T /ek) 14.00 0.00% 1.82% -15.15% -54.10% -9.68%
EM: 622 ZUEMMA (7 /rk) 12.75 0.00% 2.00% -15.00% -56.03% -8.93%
AL 523 ZSLEMMAT (/) 11.50 0.00% 4.55% -14.81% -56.60% -8.00%
EM: B ARIBEBRERAE (77 [ok) 430 0.00% 2.38% -8.51% -60.00% -2.27%
GEAR: HEAS R BRERARAE (5 /ok) 3.90 0.00% 4.00% -11.36% -61.58% -2.50%
ATERAR: 811 = LATIRAR (75 /o) 8.85 2.31% 4.12% 4.12% -28.63% 4.12%
AARAR: 622 Z SLATARAR (77 fvod) 7.95 0.00% 1.27% 1.27% -24.64% 1.27%
ATERAR: 523 = LATIRAR (7 /vd) 7.15 1.42% 2.88% 2.88% -24.34% 2.88%
AIRAR: BRER4K (7 /vk) 1.06 1.93% 1.93% -4.09% -31.94% -3.65%
FM: Aks B R (T [wk) 6.00 0.00% 5.26% 0.00% -14.29% 0.00%
R RARBEGR (F/4) 4.10 0.00% 0.00% 0.00% 0.00% 0.00%
F@fE: oum Bik/E = (T/F) 0.86 -3.37% -17.31% -27.12% -32.81% -22.52%
Fal: 16um Ti5/B = (4/F) 0.45 -6.25% -22.41% -28.57% -45.78% -26.23%
W N RBRBRAE (77 /o) 7.10 1.43% 6.77% -5.33% -54.19% -1.39%
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W HF ) /) =4 523 (7L/wh) 0.47 0.00% -2.11% -9.71% -44.64% -9.71%
Wb 3 S kAR (L/wh) 0.38 0.00% -1.32% -12.79% -51.30% -12.79%
%G sum B AL (L/T5) 15.50 0.00% 0.00% 0.00% -31.11% 0.00%
4A%: eum B FAe Tk (/T K5) 16.00 0.00% 0.00% -5.88% -48.39% -5.88%
FAHkR: Asian Metal, Mysteel, SMM, WIND, HTI
1.3.2 B R B
k6 HEHA
A % A EX X T
(R OB | HRT, §—HRFERBABEATERBFEL, KN 47
0 R A ATRABFE AR B. LFas, 100Mwh T HEEEFETRD.
(% —3)» 4ER | 350MW/1750MWh /E % = Ak fET58 R B . 300MW R/ELEE
& 0A S A A3k IRE 4,
R . ‘
A | e e re | AR B AT, 50 A 35 A
i ok s | SR CRAH i RRAEG A R RS R ), R
o o E%» M AR FZ R 0.2 /T A L.
wol kg g | RIS LB TR RABAEATIR, R WHEES EAMATAE AT T, E5
Am&ﬁ}‘ p | FARTER (A | SRM LR FERMEA AL, s RRAEAEFEA, oiedpit
e SR | B TEEE) AL | 100 JER/A00 JLRA S SURAMAE BIERA , A AT HER
’ R GRES O S22 Y P2 =
(b 3% 2004 % FH A A E R AR BT A ERCR ALY H P e
Lwaak | Bl LRksn g | AR ARG, FYI RS, AAE T RLE | 5
= ;ﬁtﬁﬂﬁ‘%;}‘ s N pak, BEMEE 580 TR, & 6 MR, BRI
-~ F 20%. 2h, FRitAAEEHAL 1.16GW/2.32GWh.
o A 3 ST HAMRA B Rtk al, AR E g P Xk
WTARMT | e (e | ERAIETEMEE 100 e E Ak, S2AE) @ M Mk, 40
T E & SITE R ET Sm e R, R R, i, SR AT
= 0LA) ) 3 KT

28 Mar 2024

FARR: BHAFFE, HTI

1.4 X AR T 30 S #7

1.4.1 £ Z 33

RRFHEENS TG, BREBHEA 1-12 A4 EE A Tkt &35, #EIF,

2023 F 12 Ahr, BAKRKITIEENMAES 51.87GW, FIHIEK 139.0% FLIEK
143.3%, 2023 4, B HAK Zit3 38 E AL A 216.88GW, Rl K 148.1%. & F
2023 SFRAMH R AT, B IHAS EF X FRGA], ART Homt oA XE KGR
H L KATFAM 2024 FHARFFIE EAA 240GW.,

8 @ BB
HAITONG



ESG & Power Equipment & New Energy & Utilities

B 7: 2023 £ F BARRBITHHEENE (GW) AR IR B 8: 2023 %+ HABARIHEENE (GW) AR IR
250 - r 200% 60 r 500%
21683 | SLB7L 4505
200 I 160% 50 1 I 200%
163.88 | 140% 0 F 350%
142.56 ]
150 1 128.94 b 120% I 300%
113.16 I 100% 30 4 b 250%
97.16
100 - 78.42 L 80% 20.37 1721 1874 21.32 F 200%
sz M2 L co% 20 ' 1320 14651500 - 1600 1578 |, o | | A
50 4 33.66 I a0% - I 100%
20.37 10 1
I 20% F 50%
0 A Fo% 0 F 0%
128 38 45 58 6H 7H 8H 98 108 118 12H 1-28 38 48 5H 68 78 8H 98 108 118 128
W 2022%F M 20234 Bl — 20224F  m— 20234 Sl éin S

ForbRR: BREERE, HTI

B9 #—FHMHELE (L/keg)

Forb kR B REERA, HTI

KR LN T &, AR TR:
FERLIRN . AA ISR R Oy @R 4R AR, R AR NI LI,

BRERY: AR RHOMAERER RN LI T, PREAR F M10,612 R~ R M
HRFNFR 1905 26/2.7 TAK T . NAE#H# Mi10, G12 RoT Mk BN 18-
185 5 28/295 L AR T A4, &EMAHMWEAZ 2-5% FF . 42 NA GI2R
(182%210mm) #93%4, EH) REF LT RM, SN BEEEHR 23 TARK
R,

B 10: sE—FAHRMRAH (L/R)

— R - 8 Z.182mm/150um & £2210mm/150um
300 1 — 55 NEI182mm/130um a— 55 NFEI210mm/150um
10 1
250 9
8
200 A ; _" -
150 4 ; : vwvwf’*‘\\
) 8 T
50 2
1
s +-r—1r—1—""—""—rr-r-r---—T—TTTrrrrrr-r-rr—m s +—r-—r———T""TTT—TT7
KHERB: PV Infolink, HTI FKHRIR: PV Infolink, HTI
Bk HIRT . KA WM BN, RIAMAENE TR, PE MI0 RTEEER
0.38-039 TLARK T; G12 R T AR A& 4 HH KL 0.36-0.38 LA K, T 4994 K-F, %
FALESNE P EAR TR ER 04 TARK TARFE, £NE &KL IHS, MIO
TOPCon it ’ffl‘#‘ﬁ‘\%ﬁﬁ&, WA B AEBR 046047 AR T AL, TR
A F N B AR FH AR S B MR AR 1A BB L 0.48 ST AY A XK 4%, TOPCon (M10) 5
PERC Wit i - £ 4t #54 R, 0.08-0.09 TA K, 7 &,
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AR IR AR LA RN AS AL, PERC Ik 2044+ 4 R, 0.85-0.9 LA K, T ; TOPCon
20 AT H54F B 0.88-0.96 LA K T 5 HITZE M #4474 K. 1.04-1.25 TARK, T 494

T
R F
A 11 E—FRRAMRAL (T/W) B 12: E—FAFNEEE (T/W)
s — T HFPERCA {£182mm =0 T HIHFPERCE fF210mm
—EE182MM e E2210mm FWETopcon 182mm . e
16 = = o e JX E TOPCoN A 4 182mm — HITIRIE LA - 210mm
3
14 A
12 2
1
2
0.8 4 P
N ‘.‘A'.,
056 A 1 ?
o, et [ —
04
1
02 4
0+—r—TT—T T T T T T T T T T T T T T T T T S e e L L S S L S B B B S S B S B
o0 -] ~ = — ~N M o
N EESERANLEAL8SESNESRRE SEescRazssageegssioazag
S S d ST s e SesgeocINSSaag S A gJdF I FTS RS FESgTEINT I
4 N g d 50 L2 S dg e g 9 LA <X s == B N | =S8
L S I = S e N S (R B N o By N NS L B . . 3 [ I A = S A B N S N N = B S o B . A 4
gaggdaggggggasggagsgagangdgs ga8gscgsgggrRggrRIggIsI RS S
S g8 YTRIRITREITEREgREESETRAIR S EE=T I NN &N N NS N9 9 ] A &
~ ~ NN ~ ~ ~N N
FH IR PV Infolink, HTI KAER: PV Infolink, HTI

%7 2024 %3 F 18 H-3 A 24 A RK = LENEFH R

3B EH 68.00 0.00% 0.00% 4.62% 4.62% -68.52% 4.62%

¥ &% 182mm A4 1.90 -5.00% -7.32% -5.00% -9.52% -70.54% -5.00%
#.8 210mm AR 2.60 -3.70% -7.14% -7.14% -21.21% -68.29% -13.33%
N &% 8 182mm A A 1.85 -2.63% -7.50% -9.76% -19.57% - -11.90%
N A # 8 210mm A R 2.95 -1.67% -4.84% -6.35% -11.94% - -7.81%
# 5 182mm PERC &3 K 0.38 -2.56% 0.00% 0.00% 0.00% -64.81% 5.56%
¥ 4% 210mm PERC #.3& / 0.37 -2.63% -2.63% -2.63% -13.95% -66.36% 0.00%
& 182mm Topcon w7 K 0.47 0.00% 0.00% 0.00% -2.08% -61.48% 0.00%
¥#.& 182mm PERC £A1F 0.90 0.00% 0.00% 0.00% -10.00% -47.98% -3.23%
& 210mm PERC A1 0.93 0.00% 0.00% 0.00% -10.58% -46.55% -3.12%
X # 182mm TOPCon £+ 0.96 0.00% 0.00% 0.00% -11.11% -47.54% -4.00%
@& 210mm HIT 284 1.20 0.00% 0.00% -1.64% -9.77% - -2.44%
RARIEIH 3.2mm 25.50 0.00% 0.00% -1.92% -3.77% 0.00% -3.77%
FARIKFH 2.0mm 16.50 0.00% 0.00% -2.94% -5.71% -10.81% -5.71%

FH#&IBR: PV Infolink, HTI

BRRY: AARY ALK EAMAERF, AR CZERBIL401CH ALY
BRESL, TRIFOESET, I3 THMARERR BINAE. RRAFAT, ST
WH G AETT A, T REGKTFEREE—FAUN, Stk R RERT
Yoo SHARIRE, R HMAME T RABAE B RN, E T ALK RE RN
{2 T 0.88 LA K T 6937 £V L5, FERXFME ALK LIEE0IAART.
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EEAS

B AR A, AR 350MW AEBCEIEFR. 55 4.
10.08GW #95. B3R B 4T TR, H %) 436MW KRR B 4%
AHMEE-ERA, 2 856MW &9 R R IR B 4 A& LR E, EAR
B W —#AT T 28 AW,

1.4.2 47 L BUR
& 8 HEHKR
A % K
£ FonA 2023 5
AL H R | RSB BAE . Rk
% KRB AE & LAY
il Fn )
e s QAL T BRIA 3K,
A B A N ‘
e EFE ERERL
A ML W)y

2025 4. 2030 4F, BKEALFA|AF] 480 TR, 650 7 F K.
FEHHRARBITE, F)| 2025 £, HRENES) 10 FTR,
% 20 7 FR. 59T BAMRTA B REMEE, 0385 Mg R i
& o XARIERB AT FAEF 10%85 %48,

FeA R BBATW 3L, HTI

1.5 X & L SLEH

1.5.1 £ Z 538

ARENNARNELRE 13188 MW K AL & K, AR BAFMALS 13188 MW, L+
18 I A7 668.8MW, A RAHL T AF 400MW, ¥ & #hiM BT & 47 268.8MW; [ b I
A7 250MW, 4 KA F 47 200MW,  BF B 47 4% & 47 S50MW; 48 & FF 47 200MW, & F %
AR BT R AR FRALATALIR JTAT 200MW, & =— EFAHE T AF.

B 14: 2024 4% LR 9 BAFER

25 1 0%
120 40%
23%
o
100 20% 2 20%
8.0 0% 40"
15
6.0 -20% -60%
1 B 7e%
4.0 e -40% |
/
20 / 60% 05 -100%
1 -100%
0.0 -80%
18 28 3@ 48 sA 68 78 88 98 108 15 128 0 -120%
18 27 3H 45 SH 68 7R 8H 9K 108 18 128
— 2023 {GW) 2024 (GW) =—voy m— 023 (GW) 2024 (GW) —=—YOv

FoRHR IR HTI 32

B 15: REMRBMNRH

FoRHR IR HTI 32

AR L Z2RMAMBAENBR . KAMIEMAE A 12900 /o, R R4 4 T
2.27%, 3REF R T % 1244%, F FHMEH 3812 4 /o8, Ik L L#k 1.87% F
Pl T3k 12.93%, HBUARMAEA 3557 SUfeh, IR EJE Bk 2.81%, BHLEFTRE
14.32%, KB R MANH D r@R 3.

B 16: %5 & /BAA/F BHEM

MEH-HERE
— REMAERER

45,000 45,000 8,000
40,000 40,000

35,000 35,000 6000
30,000 30,000 o

4,0

25,000 25,000

20,000 20,000 > 000
15,000 15,000

10,000

2020-11-10  2021-07-14

BERER: FEEFinD

2022-03-17  2022-11-18  2023-07-24

10,000 0
2024-03-26 2020-12-01  2021-07-30  2022-03-30  2022-11-28  2023-07-27  2024-03-26

HEERR: BRIEFnD

FAHRIR: ifind, HTI
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FAR R ifind, HTI
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AR ERAAEE T AN A AT A, B LR R FAFRA . KB RS E3%
HA B £t 10 4, MAEL T 1118.8MW, FARIM 2095 /KW, R _EEMHNHPII=
ft. AR ERERAEEGRE £t 1 A, AFE LB IHELE N BiEITiE
200MW R AL R B, @e&RAET AR, RAFFHRME. KBAY Lk LRIF A7
mAE.

#9: 202443 F 18 H3 A 24 HHKHEL

= LTI

IREM R 12900 2.27% -1.78% -2.76% -12.44% -2.52%
Sa B IR 840 2.83% -19.0% -16.67% -5.14% -19.86%
& B 3812 1.87% -3.79% -1.80% -12.93% -2.80%
Y2 54N 3557 2.81% -8.43% -10.95% -14.32% -9.83%
4R 2715 -3.01% -7.75% -5.43% -10.57% -7.69%
&‘tmmzii{; )( ) 2095 1.5% 5.6% 12.7% -11.1% 25.3%
M E R R4 ( RA35E ) 1252 -12.75% -18.72% -22.00% -25.80% -28.35%
BHLERM (SBEH) (1 AH) 3096.2 - -12.54% - -18.76% -15.86%
ForkR: Ifind, 4B R &, HTI
1.5.2 LR IFL
A& 10: BRI

28 Mar 2024

3 X0

| e, gk R R S, A I

R R A ﬁ;ou@“b“’é”’”a%@ B ARG . B LR B AR, Mk kR
WAL, A5 R o L R AR AL

B b 5 A S0 B AL . A KGR A B4

e bR 2004 F 4 Al 1A AT, EATANLE.
BRksE | 2SI | Cmg e ARG, SR, AR
ek e ‘ KT BA IR L.

ol A8 2P KOs SRR SAFFRE, AAEPTIERA @isil LB EAHAAE . &

ey KU E FHHRE I | EARARTAE . AR RGRARIAE &, F 44

- E Ak GRAT) (ER | ETARRAFRBFEF X7, EFZfoansHi#
FIAE) Y HR Y, BHREASLRL F 4T T4,

o - A, RAEFREAA Ah 6 MR, SRS
CLIBT 2024 FBLI | 5 o0 7 FR.. A4 AR LTIREH LA E

j" ol * ol = b
L TRAS | LAAEFRE LM (1848) . AV HERG— BT . %A —
%) i

TR R ABURM L, HTI

1.6 @ M ¥ i JLE I

1.6.1 = 53

2024 4 1-2 A & MK TR R 3 Am 23%, RFEFHFTUE. RIEE TR A,
2024 F 12 Aty, &R IERZFTARAA 327 124, Fighn 23%, RFEERTELN
2024 4 T AL, 2024 4 & R 45 A2 5000 1270, EAFT 2024-2025 4, F 2%
PN Uk 4 Ao ik,

B
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B 17: 2008-2023 4 ¥ B & NE K A&

mm SR TERE=MMBTEER — SNIERE=ASRRITEE:E)

{75
LTT

7,000 80
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5000 . A A\ \ 40
\ ” \ ™\ | H
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3,000 \\\ \\a \ Al ‘ ‘ r X (VA ||V g
_J . J | |
2,000 1 e -20
|
1,000 ! \ -40

0 .
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RKAFRIR: ifind, HTI

1.6.2 B R B AR
£ 11: EEZ2HERE LR

RERESF 145K, e BELPN) e.2204 42 A 5 A 5§ 9 KELHLWE
3 A 18 H Wi, NP A, B 2024 F6 A 1 BART. LMHRE, BRALERE S BEER
R A PR WA R A RMF AR T B FARE AT

v )| &l TARE R ik U, A2 61 R 220 TRAVEIAREALSNAA, HF
Q3 SR SHE A, A H 1000 FREAS S ELR, 4 L —#k800 THRA

SRR | g k00 FREAE. B AANAR S EEIEOKE, EABRATY
SR,
B R B BT 2004 FAB LA AGEris AR A B AN G W% A% IR
34 198 A, 2mEsE 2023 o M NFaE Bt Wb i W a8 BIAE, SAaH

2024 FAEW D) RGIBATH I B4 E DR G AR, FRAE S iTfd e—A e R
A N E s e & 5 TAE,

B KR BEPR (Bt N2t ReE T s IEFEY , (FEYRA, THhEL
38218 FBOAELE WM 22 2EM) . R F R TN RS R AT, BATHY . HAHAR
TAR P ey Wb, BLEA E S m IR,

FRRR: M EHE LN, ZEFREIEARIARN, HTI

1.7 ESG i JU ##7
1.7.1 £ 2435

(12024/3/19-2024/3/25) 2B & T oM AH H: 2B RHERRALERTE
1,887,520 v&, & S 85.42 7L/, AR 81 T/,
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A 18: ¥ BT % A HEBEH (CEA) 4 (Lfrh) BRERE (BFH)

16

14

u VA
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2

, IL. ‘ bt il “‘\ ol .‘|,.‘\‘\|.hm.n | “ ‘
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AP A A Al R

o B 3 A HAHEAELAR (CEA): 20 E (A k) —p AT B AL AR (CEA) : AT (L ed)

FA R B EIBIRFEAIR K 5 BT IR AT PR3], HTI

B 19: + B & ESGETF i—A k& &N
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— A (L) B — R kg R I
TR AR EAIRI AR 2By PR A ] . T
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& 12: ZEFR
EaEl|

RAKA

3 A

22 H

ESG & Power Equipment & New Energy & Utilities

TENE
BR%IT A MARHER T, 12 ANITRb. RARA. @hL 5B
K. RARA F3aghnik, #offRFREEK. 12 Ah, AETERREA>
¥ 417 102 H K, RRIEK 5.9%, kb B 12 At 30 M@ ak; B3
& 6.9t H Kk, HORKRA 2210 Frh, FIHIEK 236%, iRtk EF 12 A
WA E 01N B A

3 A

23 H

I EAEFHRTA. FOED IR ERAFTERARAMEL. BEBA, T HELRER
HE ARG Bk 7 P TRITE] 2025 FRAT, @A R LE R A G
Sttt LR & RABGE MR E Gk AT 8 EERELIEINEERA
S AR

3 A

25 H

o+ E k3 A 25 BAAIEE, RIE LS 5000 KegH BEAHEAIN— 0 F b
ASF, MRKEB FHA L FE 1400 25K, 41iE T KEE R EGAEFR FR
Bax.

w7

3 A

22 8

b EAZRIE B A A 2024 5 —RIE IR KSR BUIOH, ARIEA 8] K RAILX Fo
2024 £ it R), b B & 2024 F TR G A 12,155279 B L, 2R T
W, S AR, ek, LRAELFTFEERE AT ALEAN. KK
REF. 2023 F, FEZBEKTITRETALS 8002 1L, XE%RE, 2024 F
W E AL R S LK 51.9%.

3A

26 H

I B R R R T SRR EH LIRS R IRF (B AR SFTIEY , A
JEERERATANEYFLLRESNBIEETER ELLAM, T—F, %
B a8 IR A B B ASTAR — R A AL, Jesk R B B AT RN R T
B, eI, REIer, @ RmEAR, FIGAKEL Fa LR
) 351k,

3 A

26 A

BARRAA, FE QAR RR KRR fe ot AR R TR A
% 2023 Kk, TETHEARBRLGLENE AT 52%, GRABITKE, Bk
M) E A& TARRMEAEE . TRt 3] 2060 5, F B wARH LT AR 70%, AELE AR
TN e BT 80%, ATEALIRA B E L AT 90%. X —ESEFRE, {2
E 4 i, XA A IRAR ARG AT L AR RE KA BEAIE

ik fe 42
W,

R

3 A

18 H

B4RERXECET KAV FIRE: @ R d, KL w Kk Ah 3
R, EFXE0FXMRLE, Afh. A IIERT . TS ART] AR
WA IR R AR A BT BT AR A F R AT B K. S A
&, FAEERAR B SO TEE B T RS Z T,

3 A

21 8

TAELGL LA T 2024 F 7 BALR]. ARIBILR], 2024 5, AR 3
BAFH R By ARSI 3 AT AR SR, —E R BRI
BP RS EATL 07 EM-P; M A 3 B AFHT AR5 5.

3 A

21 8

ELEETRESLAFRER “—BAE HABALL, BEAHARETELS
FHA st KiE I AT, EARRER F LT @, 4T R THEA 2 RIRE
7=, ik AR 40GWh,

3 A

19 H

IR K AN EA, NE) 5 S TR T A MEBEARBUR A (7= 256W
B 2OR IR B FEEHIY (7 256W FH BCUR B3R B AR
I R FIER B — A 156W F 2 AR R gL Bk = 66 B . R B AT A
Tt B FEH A 60 1L,

3 A

21 H

HILF AR A A NE, B ERRE SEARKICGERE ZF 2P S K. i
BRI R I E EE s Z kT ERARICEE P ARA R M I A FL, £
— 1R B K = E 1000t/d KRB P AFL LR mI A FL, BR—%. =5
B REAR M LA F AR CIEFIEE,

AN

3/

18 H

b A Ed 30 7 F RS —AILIRE —20 7 T ERAETE 4 & AL R
Fr R R KR, %R B R B gE T E DAL ALK B g0 3 Ede
B, i A 40 6 & A F AR | Z A4 DEW-G5000-183 % AR R dLAUL .,

3A

19 H

F 0L TARBUFLA AT FiA 2024 FFTR.0F F—3bE 5 EZFA B 69l 40,
TN 2024 - E EEE 3 ARETA L, AL 00Mw. T E A EFEHE
F A FRE) FRE 200 Jk ERGRR B . K w4k 5 B4R H7 48 A TR 5] #7 &
100MW R &30 B . B ZoeiZetE 100 KE-FHERRNERE,
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3 A

19 H

LAk E LR Bin. BRBELE ATEFRELALANGLTERIL, FF
KT, BAEAE KT, RIEEHBRGHRETR, NEHkE b3 a2 E 8
R AT LEFBL R, BIFHIR S E R Kk,

3 A

20 H

£ 4t @M@ 30 7 FEREIFE BBI3 M AKX wHLE RN, N@MRE 64 & A4
A NILE, FRE BENEE 30 7 TR, AEEERLSSRERLESHY
AT S AR, 45 TR R KR ) — B R A

3 A

23 H

A RE G g i AR R — M TAZA I L. AR 70V 400 77 T AT AL IR
RE, ARRGPE, B, RERREE XA NG ARERTAE, L&
F 2113124, L PREHAE 120 5 TR, KRIAL280 7 F R, 24T K
R KA. + kR Y. ARMZ AR, BKY,

ESG

3 A

19 H

B REAXEE AR TOAELANTER (GFEMRELEZLR TR B 72
(% —3b) ) FRGASE, ERFINAERTEA 2024 F 3 A 25 8, »
2N GERBAEBBARATEREELE (H—H) £H 47 ATEANE, &
KR KB, FAEEE., REEHEZAKFTE, §AEMEEEMEILR
WL AAe s, BRI B RLR AR,

3A

20 H

(A TEASHKER S LZ R ERLREATHHE (2024—2027 5F) ) 35
FREFFER., RRERELL . GEMRBIANE. 25T RRAR
5. RERAERELLME. Febmt. EAREREXFEE. £ 45
R R ARG FH ot %,

3 A

25 H

EXEANTEREBRLBLIE Bo b Rk, TE & LiTHh
L ear §EMERTLER:, 2F T RFEBRTHAZEL R
HE ) TAEKE . Rk TR, BNRAA . R

*, R Z RGO E FRR A Ak B AT, RAFAT
A2 KA R Kk, KiEHE 2030 FFRBKE, 2050 FEA
B A RARFRBENRD BB R L LT R T KR
B, BB ABREE— K, R, BF@EKLEANLRE b
% 5 KR, 2023 F RIS 18 Fek; AF, BAITHT 30 &
R CI RIS L L e LES L SV L RO
Wy F R, RAMESKRARE KN TR, AL S REK
AR RBEIE G, AR R R sk & BRI

FTARR: FERRFAM, BRRAN, REGAMN, REK2, BREERN, LEEMREN, LRET, &
AR, FEBARN, LM Wind, HTI

2 £ B R THE ESG L SLEHT
2.1 R RA T 0 E R

2.1.1 £ Z 43
L2ERAABARMA L47. FERAAE 2% Freeport = &ANE M T, AT
£ B AM L, KA, BPERRRAT EHE TH, st RARAMEAT —x 4%

R, BREZ3HA 228, FEH*T INGE EMAH 018 £4/8 H kM, FlHTFHE 31.62%
Rk E B Lk 0.41%; £EB FABER AR TMAEA 1659 £0/8 F 3k, FTH
23.58%, IRk b JE HA LK 0.004 £0/8 F M, KA 0.24%.

B
16 @ nsve




ESG & Power Equipment & New Energy & Utilities

A 20:8 ir R RAS AN (RA/EFEH)

45,00 8.00
40.00 2.00
35.00 6.00
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25.00
4.00
20.00
3.00
10 “-’%b\vjﬁw "/\"\\u'\-‘
A 2.00
10.00 - ’Uw
A =
5.00 1.00
0.00 0.00
o P DY e 97 i P <P o Vi q9? o o o g
U s o & o & o R s P & G o e
N S @ ¢ & & & ® S & @ @
RO O S A RO S S S R, S SR S
—TETTF () BEIKM (£4) —_—E T (R

FH#kE: Bloomberg, HTI

FERRAAEAR D LS, RIE EIASKIE, KRE2024F3 A 158, £ERARA
B A 2,332Bcf, AT — &g m 7Bcf, B EFR M S 411Bcf, b 5 FFHKE
1,654Bcf & £ 678Bcf.

B 21: X B X KR EH (Bcf) _
Woarking gas in underground storage compared with the S5-year maximum and minimum

billion cubicfeet
4,400
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UI T T T T T T T T
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B-year maximum - minimum range
— | ower 48

e 5y 2AT @VETage ﬁ
eia

Data source: U.5. Energy Information Administration

KA IR EIA, HTI

FAKN IR T, REEF, BRE3IA 258, £E WTI BEBARNE S 8199
£, R EFIRL T 0.88%, WRAIECHFRG WM AFI 8668 £70, R LA
NPT BE 0.24%.

% 13: 3 A 25 B RS HMNKE (E4/4E)

& AR o
WTI 81.99 -0.88% May 2024
Brent 86.68 -0.24% May 2024

FH#E R Bloomberg, HTI
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I EIASIE, BE3A 208, £EFLEGHAS ( ROFEREL BMHE) LK
VT 200 FAR. EEREES A 445 ALK, WEFTFHKPIKY 3% AbEEAK
ERABY T 330548, WAEFTFHKPIKLY 2%, £ Roid b Faif AL A4 4 P
BV AR EA LR T 60 H AR, WAEPHKPIKY 5%, R/ R EA
T 40 T AR, WAFFHKFZH % LARLEHEELRY T 610 748,

B 23 E£EAYES (BHH)

U.S. crude oil stocks
million barrels
580

380

340

= U.S. gasoline stocks <P |
eia million barrels ela

280

Weekly 5-yrRange Weekly

5-yr Range

190
Jun-22 Sep-22 Dec-22 Sep-23 Dec-23 Mar-24 Jun-24 un-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24
Data source: U.S. Eneroy Information Administratiol Data source:U.S. Energy Information Administration
FARF: EIA, HTI
22 9, AW HL LRI
.
2.2.1 £ 2438

A E 3 A 258, ERCOT KA X2 4 8 A S5 64N #$31.67/MWh; PIM &3¢
KA R E B A SERINAA A $32.52/MWh; AEP 4k Z K M K Al R F164 B B ik
-4 4 $31.52/MWh; NEPOOL #& B /N sk A & 69 B 7T & 4% i 2 M4 4 $26.92/MWh.

4.14: 3 A 25 B £B £ 2% ) TR HELHNK

24 55 4 AZEpH#E ($/MWh) 24 % 5 A Z&4 ($/Mwh)

ERCOT b3 B A Zifiz 41649 31.67 37.18
PIM B3 B A i 52 32.52 34.71
AEP K Z AR B AT 242 064 31.52 33.76
NEPOOL %@ [ /1| B A7 &5k 2649 26.92 28.26

FH kB Bloomberg, HTI

28 Mar 2024

#EA%LT, RE3A 258, 28 ZZWEE N -FHILTHE 4319224/ MWh.,

A& 14: 3 A 25 B XE 2R &) LA ($/MWh)

i 31.54
mey T 31.71
RN 3231
73 15.21
34 5y 7 2 AR M 23.25
I 29.5
% 2 -8
Hn A48 o T 3R -9.71
i F)4@ Je I I AbE 16.93
7 3L 3R 29.5

FH KB EIA, HTI
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2.3 i b L LR

23.1 £ B2 53E

£8 1 AFHENEEEMN 0.156W. 3 EA%H, 1 A £ B KA LA 0.156W,
IRE-89%, F)Eb+132%, 1&TF_E A FAMAME 1.04GW, FEAFRBERLRILSUREMA
Mgk E, 2023 FEKRMBHNEH 6.226W, FlH+51%. & AME ) # % A
W b RN DA+ E R EHE S, RANFT 2024 FEBH AL RAE AT
29GWh, FlH+41.5%. ZBKIE 24H2 £ B 5F MR i F

B 24:2022-2024 4 £ B X433 LA (GW)

20224 m20234 mW20245F

1600 - 1506
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1A 2A 34 4/ 54 6/ 7A 8/l 9/ 104 114 12A

FAHRIB: EIA, HTI

2.4 AR HILILE I

241 £ 233

2024 4 £ B A KRENFAR A 5356W. 4R4E SEIA 3, 202303 £ ERKRILE
ME-FH 656GW, FIHEK 35%, 010 XFEHG. HIGENKI> R AN F LA
o, 2023Q3 A F FAL AR AR B AL AGW, R 3K 58%, 1FH TFAIR
AR LA Ak T 4k 0 7B, 2023Q3 P A RARA) T 1.8GW $EE S, R 12%, IR
29%, E & F At EHOR A TAL FER G HAFR. ARIE EIA, 2024 SF AT 1MW 69
Ji F AL HLAE K FE4E IR B 35 38F 45GW, Jr_tk Wood Mackenzie #= Renewables 4k 5F
M, /AL KPEEERE A 66GW, B LR A A 26W, Fiit 2024 F KFEEEENEE S
53.5GW.

A 25:2020-2028 4 £ B X K73 EMNE AR (MW)

50,000 -

45,000
40,000 4
35,000 A
30,000 A
25,000 A
20,000 A
15,000 A I
10,000 4
5,000 A . . . . . l l

2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
mp AAER  THLAKER cBEAR w0 b

AR SEIA, HTI
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2.5 X, %, 7 3L AR

2.5.1 £ %4

2023-2030 5 £ B & E R w37 ¥ ZA L F 4434 2] 111GW, 2030 5F & £ K& FALE 47k
30GW. #HRABHBHHERMBHIE, (BREBKREE)Y APBMKLLEHRLET A
M, TR R _ERE B3R AL E F) 2030 FH5 A F] 111GW, EFIAFTZ T H 9 BBtk
FHAAE AR, BER S S @, FARBF 2021 45T A4, iH%] %) 2030 42 % 306W
# R E, %2 1000 7 PR EAR Y,

B 26: £ EiHER &473 KB B 27: % B LR &8RN
EEME ENBEFERIEZEEEMNTE s ) e
E m 2 ﬁi aEﬂﬁ'ﬁ;ﬂ] § 50,000 - |
Z 1
B MISO M Texas MSPP M PJM M Northwest M Southwest W California M New York M Other > 45,000 1 1
Buffer f_) 40,000 |
25 gigawatts g™ 30 GW by 2030 !
BloombergNEF = 3 38000 U.S. Offshore Wind Target :
Expiry of PTC i " ! 20 T 30,000 Sy
2015 riggered a o o™ s I s
collapse — 15 8 25,000
- L - = . i £ 20000
» £ 15,000
— — 5 ‘_; 10,000 A
=2 2 |
“ a&m
0 |
A2 L i i 20 - 24 e S 202 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
TR RIR: BRIV, HTI FH B DOE, HTI
2.6 & W W UL LB AT
2.6.1 £ ¥

2023-2030 4 £ H H¥d MBE KA 440 10 £ 570, BB (EE G RIL KL
B JBY , 2010-2030 449 20 10, f£ @ MAEEIEFRP, fodw WK iLF) 5815 12
£5U, BEHERATHRGHE, BIR EAE WFIHFHR A 44010 £ 7T,

B 28: £ [ 2010-2030 & W, W& FH A&,
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FAbRR: (REQREFHRAITEBTY , HTI
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T EHE
£ B % NBEABF BB ERICRA S 0 $ifegd 4 gifn, £
13 % AN BAR KK b AR (Ken Paxton) #) VANE R R BRI K
T, OIEIRE AN AR M 8G 16 AN €5 3hER I U 2 b RAb R R AL
th O B SRR, BRE R IE S,

AR £ B AR RIRF 49 4035, g BRI b T B IR ——X
B EARETH KA HER, ERBIFENGRBARES., G4, 0
FRAE@IG I, ZFREFHEKLY 2%, F+H 2026 FZ KT i SAo
&, HEPSHPEBATOANERT R TE—FR, LERA
TR AR M B B2

% B 812 & F (BIA) ¢4 B4R R 2 (STEO) P, 428 J4F (M A2
JKEE) TR A T IHEIR (MmN ) KA L BE. 2024 FhuFlig
Jo M EERT M . BidE e AL IR 69K A K BB 2023 kY
12%.

1 A4, ABEASIHAFEMES 89042 45, FIHLIEK 15%, ¥ RIET
2023 FAF 5% KikE, THWRA 7.8% mEFRHH 71%.

MARERT, ZRHERAEMERGES), £B 3 ANFHEL4LE
(IR EfodE RE4E) TRHI4A2] 1525700 46, REFRIBEK
12.1%.

£ B KFAfE3RIR X R4)i% B Nextracker 58 KA I &4 2 ) 69 L 308 A4
%)% 7 Orrcon Steel & A ik A4, FEMBAATA L % Nextracker 9 %5 45
K P8 RRIRIR Z R Al Ao o K HE30 I

EDP Renewables North America (EDPR NA) & 5 ¥ &2 48R FF X & Volt
Energy Utility 2 ZA1EIKAEX £, FF& 110MW AC Hickory X FE &6 E X,
ZR B L TR EFAEFNERERK L, HKCRERAZAE 15
£ b FaT B A AL RAZ A (REC) 49K . EDPR NA &=, %R HHaX
18 B T 3k A= Volt FF & 93835 1E L PPA A£ X, ( Environmental Justice
PPA) , WMEATZ IR T E o LA T H RAT Aok T 4L R AT
HEIRAR . T E 8] FARIE L B A P A W HEXE A BRI T
An 1B B RS vR Hb ) W K Fe iRAX AR AME, AT 22 RA EDPR NAAE F) 1847
M 140MW AC Wolf Run K '8 #% B X F= & 5%, 5% 47 /1 150MW AC Cattlemen K
AL B R 149K,

7 W 0 8] & AT f R %5 2 AE SouthCoast Wind Energy 50% &4 B AR E
2 2 LA FAKAE Ocean Winds db £ 28] (VAT F4R“OW L £") . &t
R, ERHERCAE TR, FLBPARK,

X BRI EA I RIREAR, B ERGETF Z ARG EE K& Fa W
A, RSEMAETH. RAEE, 2030 F5, @il LA Mg
F AR B i —R, A B TIEIRE A A = RA, RV EEa
AR B, ZARR A 458 5 BUT B AT—3K, Br ) 2030 FiE ERUAE A
£ %) 30 F R, 2050 42110 T K.

EEMEIT GRIREBEERY 5 LR AT L e AR E AN . & B
HE—EPFET, BLRER A RAE “GURMAR” it A H
Fo g 3 R GRAR A R TARHI SRR A6 ), NI -T wagAtiiit.

ISO-NE #R#f 3452 W, 2] 2050 4577 46F B4 45514 10 12 £ TH 4y w4k
W, AR HFSRAE, [RBpMEA A UERF, ISONE R FA4F
&S A 0 TR A RARR £ BRI SR A g b Ak SR R
W H R, kR EIRL AR R

H %y M Fedy i HE N SR S-49 % B E K &M /23] (National Grid) &
T, EEF 40 AL ETA B ML B, XA T 70 AR
B, HRESENER BERERNE AT, XEALA L KR HEHL
W R, RSB TEMR,

BRG] BB R B IR & B KRG AR 5% (LCTL) 783K, iX
R—FZFFI64, BEARTERBEAMRER &7 7 BT
JHAT GG N E) AL TAE, BRERT, FABHMIBLE LIBHHTR
B 35 BB BSC A, AFRASIEIAE R E Sustainalytics A3
d, FFEEAH T Sustainalytics MKAREFER PR, X Rz E) X

2.7 47 L FR
% 15: EEFR
B 18]

RAA 3A 218
3 A 268

W, 7
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ik fEAE W,

3 A 228
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He)—A TR, ARBEATILERRAAT I ABANE TN, TENE S
BRI M, FBOARERIET, ATFHELSHEX. Hh
& B LA ATVABAIR TR T, R E) & s 6K ER 4 AL R e Fa AL
i,

FerbkiR: BRMRAN, RS, R EFMEM, TaiyangNews, M ok%, &85 'FM, committee onoversight

and accountability, EIA, Wind, HTI

3B AR T 5 ESG ML E AT

3.1 R RA T B oL EH

3.1.1 £ & 438

Bl R REAB RN LEST. = A TA BRI A8f, REERNE. KA
A P RREE, e Y RAALER, RE3IA258, HERAKLTIFHARMN

#%h 880 EU/H HEM, FlHb T 31.96%, IRtk LA # Lk 024 24/8 5 EH#,
wtE A 2.78%.

A 29: BERXARRLHNE (RA/FFER)

45,00 8.00
40.00 200
35.00 .00
30.00 s o
25.00
4.00
20.00
3.00
. “-’Wf‘\\djﬁw “/\’.‘\ 2.00
10.00 - »UW i
= A
5.00 1.00
0.00 0.00
Ve Get = -3 g3 -3 ¢ ] ] g3 ) Uy | [
5 o o o pt o s K s r \(ﬁgv o oV ) \@w o S o \(9% K o R {19% y e . \r@w § & P \@w
N S S ) a° o R R RO AR S S S
— T TTF (Z55) HERIKM (Z%h) —_—ETFE (G

KAtk K. Bloomberg, HTI

28 Mar 2024

R RARAEFIRLSE TR, RIEGIEHIE, RE2024F3 A 248, RE27EH
RAREEAAZF 675TWh, AR KEZH 59.7%, IR T & 0.5pct.

3.2 % ) T B LR

3.21 £ 2%

BER=ZKBCSH ARAENEAT ML, KB FEE IR, HE 2024 F 3 A 15
B, BXA|BAFHREDHEIATMH A 125.05 &0/ /4, FIRL-49% HIEELSE
BILFEH A 102.18 £ 5T/ 78, B IR+4.9%; B ARA B ) A BRI A 1135 £/
wh, BIRILEFF. %5 @, RE2024 53 A28, KEERRELLALFHHA
AE 5 H 18,545 £ U /K, IR Lk 295 £ U/K, #Kt@H 1.6%.
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A 30: ER=ZXHEOERME (XA/4)

500
450

400 A
350 A / \
300 . \

250

(| |

100 | g

N
7
Qv

of
¥
> S

W o
vV v
) S A

v

32 5 fERBH) A BRI e [ ARASES 3 A7 HEIL S
48 #7 /RNEWCEh A JEIL R4

FAHEIR: Wind, HTI

A 3 X & H¥ R e LA H-FHaENHE (XT/R)

35000
30000
25000
20000
15000
10000

5000

— X H R CE LR AT HAAENE

FAHER: Wind, HTI

5 iR EN R
23 & na



ESG & Power Equipment & New Energy & Utilities

B B i B R G A S, 4RI Nordpool k4%, BN B E Kb HF3%A
WRGMAEE oA SE, FE LEMNA 63.70EUR/MWh (-13.39%) . & E A
66.79EUR/MWh ( +0.39% ) . 3 Z ¥ M 4 55.97EUR/MWh ( 13.00% ) . #T ZHM A
63.74EUR/MWh (-1.18%) . i B ¥t 4 44.37EUR/MWh (-23.50%) .

%16 MMNEIZER (3A11E8-3A 17 8) &4 B THRIGNBIRLEL

A ¥4 (EUR/MWh) B IR A4

E£E 63.70 -13.39%
#E 66.79 0.39%
P 55.97 13.00%
s 63.74 -1.18%
EE 44.37 -23.50%
KAHEE: NORDPOOL, HTI
3.3 5% Ab T UL ILEH
3.3.1 £ 243

2E 2 AP BENKE DR, 48 ISEA 248, 2024 H 2 A, 2EF W ENA
309MWh, & P i/ K fik/ T @ etk 465 h 254/46.2/83MWh, P kR HL-25.1%, 3
P6-23.7%, B PGSR T AR BaRAK . AT T 2024 43K P AT 3% EALL 20GWh,
B b +48%, A % B FEALA 12.5GWh, F]H+31%.

A 32: #& B % AT R ALE (MWh)

600 300%
0,
400 | / 200%
150%
200
100%
200
50%
0 -50%

9% 9% v 9% v ' v g > ] ]
DA A A A A A A A A A o VA
PR e kA T —— P E LA
FH#E IR ISEA, RWTH Aachen University University, HTI

3.4 AR HILILE
3.4.1 £ Z33E

B 2023 373 KR AEAEA T 58GW, F) K 30%. 3% Rystad Energy 384,
20234 1-10 A, BRM RT3 A RAA RO R E L FEHBENTEHFT. L+,
EEE RN RTHEE, 2023 FEEHE KRR ENL S 1436W, R 98%. &
O, 12 A FEE T 49G6W RKEFZRMTIH, Kb LK 7%, Fl T & 13%.
2023 FRM Rit#t v 1004GW KR4, R HIEK 18%., LHAMFEARE 0
B A Bk, BAFROM B EM S LK Y 10%. BN T TR S REE, 2L TFAE
KE, fo o HANEE S,
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A 33:2023-2026 5Kk M 27 B ¥ 38 AR EANTR (GW)
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FH#kIR: SolarPower Europe, HTI

3.5 M &, W UL L E 3

3.5.1 £ 448

it 2 2027 SRR R B R R B AL X 2] 2336w, E B b A7 38 K ALK L 2
12.1GW. #R4E GWEC #c4%, BRI R4 F KN a T3y, NaFRHEL, F&24
ER L, FHROM B 2025 T 46, ME AR R4S R R B, i E RGBS E IS E,
it 2024 F WM E LR B FIE FAKE L] 7GW, Rk KE1E.

B 34: B R _ER A7 3 RKALE TR B 35: B B 373 RAUE TR
25 - 14 &
12 |
20 |
16.7 10 |
- 14.5 5 1l
10 6
4
4 |
. 25 I
L i |
0 0 L 1
2022 2023E 2024E 2025E 2026E 2027E 2022 2023E 2024 2025 2026E 2027E
w B B R B g A ( m BN E R B HTERL (

F# kR GWEC, HTI

28 Mar 2024

TR IR GWEC, HTI

3.6 ¥, W W iHUL SLE I

3.6.1 £ & 33E

BN 2016-2022 5 M KA 567 1070, ARIE IEA 3B, BOM & FAZ A 2016 4
% 520 12 7L FTE) 2022 569 6501270, FIAEF K, 11 A 24 B, BRBEER 244
& — R 5840 LB TLAIHE AR, BRETERNAR, UESTHARBFIMNES,
2020-2030 F Bk B -39 & WAL A 2 5 4 584 1L L.
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A 36: B R MIE KR
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KA HRIR: 1EA, HTI

3.7 ESG £ L #. 47

3.7.1 £ 44

(2024/3/18-2024/3/22 ) Rk 3 BRHEA Be 50 #7205 4 59.94 BL A /ve — R ALEK 3 &,
B X EH 139.947 5 Heb —E4ba L.

B 37: M B BB BN (KA A—ENEKEE) ARRE (AH KL F)
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3

bl bl B

40 *

[

_»b,l( Q"‘ ,Q“’ts"’ 0‘5 &Q“’ D"’Q“‘ ,D Q D 6565‘ 6”6"@,@9&(}9 _\6",»9%_»65&9%%0’5

& & & N &
B o o

&’ﬂ'gﬂ'r@’ﬂ'gﬂ'éﬂ'gﬂ'@'ﬂ'Q@'m@&@fﬂ’um@@&Q’» &é\'}@@@@@}@@ PP‘LAE;LI‘P"I—AE;L

e 1 SLHERTEC I (BUA) AT (F oA EF) gl S AR (U0 £ b/ B EE)

FAHRIB: Wind, HTI
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3.8 47 L FiR
£ 17: ZEFR
| At EL LeES
BT RARAT W8] ki b f 2 BNt R AR, 4
30 218 Wit A 3 A 20 B A9HIEE A 4240 7 K. AT, BMARARRT LAY

NEA KRG RE, RSB L LEE BN R R, A RS
RARA EAME T HEEE, BB AYONEE R KA.

THLEMN A A 1 ARG FFWEL RAA. HRIFEMEZEHGHN, K
3 A 258 KA LA 275 LT R RARRESR, ST A ¥mA LFLRARA
th o ey H ANEARE,

BB AE R W5 AVEMULH) (ACER) R, A% ¥ A4 feRA eyt ¥ ik &
BT —FAER, 22023545 A IR E T AP0 T Bk,
AR 2024 £ U RIRE, 50 NEARR A 27 ANBILT 2017 Ak
RN RBHAGEL., K HURFEFR MR AER S, ABit 38042,

3 A 268

5% 2R AT, RT AT KA AR — AT A KRS
7 WRAFG, A= (3 A 26 B) {4240 4 H#H0 FAISER K
F. AP RPEN—AEFLAEERL, LB EEERT ER
3A260H | HE, pfsibah ko, ZRE—mEFRTERFT, TitEA=—wh
# v 4L F) 18,649 Jk KLAT (MWh), T/ B 49 14,900 L FLBF. = BA
F, BEZATLREL, kL. hE HAFHFERZRIERE
R

B b F EHAIT'E Gernot Doellner &=, & ASFH @ik % THek, R
3A 198 | SR wahA s K. LR ) T 2026 4 s iR a9 R B
— R RAER, Rad Bk am R 8 REUE.

4 4T, B AERE T A LT, 2 A, BRBAHEL TR EK 101%, £3)
883608 #B. AMERBARAR T ERRKILME, HAAZREHDNE
3 A 228 A, BhkA, b AETHNHRILE 12% REHHAENTY
W BRI 29%, Ak EAe s E ) E TR A 484%, KEFRIHG
H PF T,

B K TE A o 3 A 28 4 ) i 7 A AR 1548 AHE (Meyer Burger Technology)
, 2023 F BAEEFA 135103k (15240 40) , RILb T
8%, BT HA-2921FLRER (331CET) . EAEFTHRE L
F MM T H A0y o R AT e TGSt R LU A 146w, {2k
A A AR A FT 650MW 284F, BB, 2B4F & K 18380 £ 365MW
E A, Fro 13084258 kER, T 2023 4 T TR TR,
FK S AL R RAL, 1£4F EBITDA A R -1.636 1237k BF (1.8510%
L) .

3/ 188

F KA B A F RARA AL Edison Energia 5 %3 3354 * & Verallia
Italia 2= F 7 — 24580 A E WL (PPA), A E49&E KAL) 74t
3 A 198 | A2if 350GWh ¢ T HA MRS, % PPAMIMER IS R g S AT A4
B, E 45T Viterbo 89— E# MR G SEF RS RN 20 Hk

# b T B A 48R (ORE) 2 3] Catapult £ F1 4% 2 B8 T % T B R XA &
)3 S (FLOWIC), 4EHLIXZHR EF—AF 1T FHRE Xk LG
3 A 1881 & )3 8, Catapult 2 &) R, ZF S d A& LB AR B A E

(Innovate UK ) &%, BAEN shfEshk BT XiF RS KL
K.

BEFEZRATRETHRARBRELRSIE L, LT RIZFfTHE
PAA 3 A KA SRBER - REFTEAT, FaFRIEM L (PPA) 4K

Ao s, LTI AE 2024 FZIN G +H RIS R T
1200MW.

Fe 5 PE T B R BERAAT 8 BN RAEA (WindEurope ) 4FE 4L, &
B & B 6L B EE E R RWE 5 AUE Nordex £ T — & KW,
BB EH 800MW, ARIEL, & TRAFHEFaE A, RWE Rt
#) 120 4 Nordex AU, JFHAEKM I L 49K IR E .

3/ 208

A FEINARE A7, FEEEREREE IR 580 103429 F T %], e
, 3A 198 | # 20305540 MR, LT A E R KAT B AR BRARR
B #4938 Ho,
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1818 89 A6 R BUR - BUNES B M 45 2R IALY K, @ty KA ke E B
38 208 B BB 20 B AT RS S —ANBUREAIR? , AR
BT B AT R A, AR AT L MEB| ERA S L, #
A3 AR L AT HE T

K ORI E S DR A EET 1.5 100G, ZRRGE EINER
3A 198 | &, BiE270AMKE AL TIARS, ITEEHRE 70 0BT, EK
FAARYE 2023 4 A Ak BT R RR FARR LAT.

BB 7R 3 BRI B A w45 R ATIE 3T %) T A BRAAT 4R T, 2 LFT
1 B AEAFE. ZE. BE. AEATZEREES AN HRAUEIR
3A 258 TAMRXREZT 4 A 8 BHiFF, ZARARARBAE S BEIRE
5 o [ $h SAE AL S REBATHE AR BT — K RIS . BT EA
1% P\ A LR, BBE AP KSR % KiF & Begitit.
TR BIRBRAM, REEA, ALEMEEW, Balkan GreenEnergy News, @) WA R, Rdk%, &NF)
"B M, responsible investor, Politico, Wind, HTI

ESG

4% E LR T L ESG L L EH

4.1  ZHE
PP E Q3 I KK EM 1.9GW, IR A 6%, F) LT M 34%. 2023Q1-3, FPEHIEHE
REMEH 5.6GW, A8kt T 2022Q1-3 49 10.5GW, TFMHiL 47%; A1 =FFEPEHIE L
R FAE 126W, P KA L bbit 46%. HF, Q3 A3 EA 196w, L
A F AP BK 1.4GW F= 2 B 0.5GW. A E 2023 4 9 A, FPEEKRHENA
= & it 69GW.

A 38:2017-2023 ﬁfz}s)gﬁp&%%jtﬁiwmm

4,500

® Rooftop Solar m Utility-Scale

\“’ \°° \‘b \“ '3 \q °1° 'P 91‘ o 1\ 1"f “f' ~~C' x‘ f’ 'F '?
N4

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

’p’*"#‘l’ﬂ'ﬁﬁ Mercom IndiaResearch, HTI

4.2 47k F
£ 18: ZEFIR

P}‘“)E/tbﬁﬂ/f’\f’*m’rﬁi%?ﬁ? 5| 2024 452 5) 3812105 5K, 1wk 520%
LFFEK IR, 52029 444 5] 4912 1L 2 K.

EPF“ BFaEN 4 (AEC) I Ajit Kumar Mohanty R £ A& & REATH

W, 7 3A 268 | ARMEEESLEEHR, FPEABARRE 2030 F45 L ALE K BAL A ANE AT 49

% 7.5 GW 3 e #fE,

RARA 3208

EMERT AE RS TA SRR a A E oM, EXEAREHET

34 15 8 SLIRARBEEZ NIRRT EY SACETH T4 Lk =, B, Fo2Ren
3] AR ATVA 15%H BARALE A 2 B 34 8000 #BME 35 7 £ KA L

fik 6 42 w0 B .

PR R KA A T ISW 5 EARR R ET —ROME 15 10 ETeIe T

3A 208 | Lk, EEPEAFR4EE MG SR6RFHAE, WAt RIA 2030 FZATH A

50 10 £, FHlig e AWK RHVBRA, JW B A E RS LFE

28 Mar 2024 28 @ el




ESG & Power Equipment & New Energy & Utilities

FEE—FRL] ATk, ST F, ISWAILRE EAERERFA 51%
B Ry, BAEEFR A%y, RF T RIAASSF 10 A FF4s, ERRE
FHEBEZI SR B —FFFE,

P R B A A TR TR ERE T B AR, 2RI 2030 F EIATIGW
THAGBREE. PRI RG] QG LR ARG (CIL. NLC FP A
A PR3] (NLCIL) F= SCCL, Bl AT ERAUA 29 1.7GW 89 K FB #bf= SIMW KA
AE. KFELZIZ 9GW X 8 TR RIS, RN OEER NN LA T
Jmik KR K FRAEMF R 7 R 69454, QIEEPTA BT EA LK BTRK A4k
P, ABREMMER ALt m g KR A . 28K T, L&
B Z AR, AR RS R ARSI EIE 6 RIR A FFE K FREE A E,

P & EPC A& 5 # Gensol Engineering Limited & £ & & 4245 #8 4 Continuum
Green Energy & #.321X 160MW by 2% KFA 4L E . %45 T Bhavnagar %9
OB AR 12.81C 6P S bk (1,540 7 £ 7T ) . ik, Gensol if &%
250MW/500MWh % 2 d,4i% 48 % 4% (BESS) R B % 70MW/140MWh 49 L1 F
AFH R BRARBMNHEATH . R 245 d & E45F Urja Vikas Nigam Limited
(GUVNL) & #2. Gensol 4 iZ* A X T HKR 2 K ARG FL ke, R
B 4% e AR R TTak 4542 FP B B (5400 7 £ L) B9,

17 % AR M Z (BNEF) IR%E, PP B4 fe B XA (RPO,
RenewablePurchase Obliuation ) #1537, # T Ael AR KM 4R IREP B 64 R o,
MEE. FHFEAEREENE Y FEAEBA 26W 69 sk K125
4-5GW, # % 810GW.

A& & Outlook ESG Bharat i1 &, 47% 69 FF 3] EJE b 34 3B I S An iR 04
B R, XIRIAT AT S kA K iAk. PP ESG 73 A @l 10 B ALY
EX#v, R Ti8yFEERLG%EE WA RIS THE NG L. 5
AR X — 2 EAERLFZEP AN ) 43R AT SART . AR PITE SIS ESGAE A
Kok E Lk, T LERAR| L SR EAF @, 1 A4 ESG v4 AR
B ORAAMS IR FIE B ARA B 5 F 69 4RE AR R R I B AR
) K4k,

F#k B Business Standard, FIRA, LALEALEEEM, AP News ,
TaiyangNews , HTI

3/ 208

Sk

3208

X 3 A 228

ESG 3/ 268

V-Tech, Economic times, R #3k4, IEA,

5 B $hER T %5 ESG L AEAH

5.1 £ 24838
HHERAHRNEAE LT, R TH5dm, 8AH TR REHhE K81, ot
% B Freeport /= &A% 15, BBV, ST RAANMBAI—F LIEHER. RE3A
22 8B, B#HIJKMEXARLWNHEA 9.30 £0/8 FEM, F TR 31.11%, 3R LR
21 F K 12.05%.,

A 39:E B R RAB BN (XA/FFER)
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APPENDIX 1
Summary

China: 1) Natural Gas: This period saw China's LNG import prices increase compared to last week, while market prices slightly
declined.2) Electricity: In January and February, electricity production remained stable. The growth rate of thermal power in
major industries accelerated, while the growth rates of hydropower, wind power, and solar power generation slowed down,
and nuclear power turned from decline to increase. 3) Energy Storage Lithium Battery: Zhiji L6 will launch the first mass-
produced vehicle-mounted ultra-fast charging solid-state battery; production in April is expected to continue increasing by 5-
10%, suggesting attention should be paid to the sustainability of production recovery and the recovery of peak season demand.
4) Photovoltaics: In terms of the photovoltaic industry chain prices, the price of silicon wafers decreased this week. 5)Wind
Power & Grid: From Januaryto February 2024, new wind power installations reached 9.89GW, a 69% increaseyear -over-year,
with completed investments inthe power grid projects reaching32.7 billion yuan, up 2.3% year -over-year, indicating sustained
industry prosperity. 6) ESG: Mengniu's Li Pengcheng is actively addressing climate change, leading China's dairy industry
towards a low-carbon future.

US: 1) Natural Gas: U.S. natural gas futures prices increased, and natural gas inventories slightly rose.2) Electricity: According to
the U.S. Energy Information Administration, the rate of electricity priceincreases is expected to outpace inflation. 3) Energy
Storage Lithium Battery: Accordingto EIA statistics,inJanuary, the U.S. sawnew energy storageinstallations of 0.15GW, a 89%
decrease month-over-month and a 132% increase year-over-year, below last month's forecast of 1.04GW, mainly due to high
installation bases atthe end of the year and the beginning of the year being the traditional off-season. Itis expected that the
growth rate of new energy storage installations in the U.S. will remain above 40% in 2024. 4) Photovoltaics: According to the
EIA, in 2024, utility-scale solar projects exceeding 1MW will deploy 45GW, with a total solarinstallation capacity expected to
reach 53.5GW. 5) Wind Power & Grid: The U.S. Department of Energy released a research report stating that offshore wind
development could improve the transmission capacity ofthe U.S. East Coast's power grid and enhance grid stability; National
Grid is investing $4 billion to upgrade the power grid in northern New York. 6) ESG: Morningstar launched a new index series
targeting companies leading the low-carbon transition.

Europe: 1) Natural Gas:European natural gas futures pricesincreased, with gas inventories continuing to decline. 2) Electricity:
The spotprices of power coal atthe three major international ports showed divergingtrends, as did recenttradingprices in the
European electricity market. 3) Energy Storage Lithium Battery: In Germany, residential storage installations continued to
declinein February. According to ISEA data, in February 2024, new battery energy storage installations in Germany reached
309MWh, with residential storage down 25.1% year-over-year and 23.7% month-over-month. It is expected that the European
residential storage market installations will reach 12.5GWh in 2024, up 31% year-over-year. 4) Photovoltaics: In 2023, new
photovoltaic systeminstallations in Europeare expected to exceed 58GW, a 30%increaseyear-over-year.5) Wind Power & Grid:
The Wind Europe Annual Event 2024 was held from March 20th to 22nd in Bilbao, northern Spain; Natio nal Grid proposed an
investment plan of 58 billion pounds to promote power grid construction after 2030. 6) ESG: The EU climate envoy plans to visit
Chinajointly.

India: 1) Natural Gas: The Indian oil and gas market is expected to reach 381.2 billion cubic meters by 2024, growing at a
compound annual growth rate of 5.20%, and reaching 491.2 billion cubic meters by 2029. 2) Electricity: India conditionally
reduces import taxes on electric vehicles; JSW, an Indian steel manufacturer, has established an electric vehicle joint venture
with SAIC Group.3) Energy Storage Lithium Battery: Tata Motors will invest$1.1 billion to build a new factoryin southern India.
4) Photovoltaics:In 2023, India's new photovoltaic installations exceeded 10GW, a decline of about 28% year-over-year.5) Wind
Power & Grid: The revision of India's Renewable Purchase Obligation (RPO) could significantly boost India's wind power
installation capacity. 6) ESG: Indian companies face new challenges and opportunities in ESG in 2024.

Japan and South Korea: 1) Natural Gas: The futures prices for natural gas inJapanand Korea have significantlyincreased. 2)
Electricity: Japan sets out grid expansion plan to co-ordinate power supply and demand across the region. 3) Energy Storage
Lithium Batteries: Subaruand Panasonichavereached a battery cooperation agreement. 4) Photovoltaic:This year, the feed-in
tariffrangefor photovoltaicinJapan is between 9.5-16 JPY/kWh, depending on the systemsize.5) Wind Power & Grid: A wind
power project near Noshiro City in Akita Prefecture, Japan, involving Iberdrola, has been awarded to the developer, planning
aninstalled capacity of 375MW. In Korea, a subsidiary of SK Group has signed a cooperation agreement with BCG Energy, a
subsidiary of Bamboo Capital Group, for a solar and wind power plant with a capacity of 700MW. 6) ESG: Korea announces
updates to green financeand governance responsibilities.

Southeast Asia: 1) Natural Gas:Qatarannounces a planto increasenatural gas production, expectingto reach anannual LNG
output of 142 million tons by 2030. 2) Electricity: Balancing electricity demand and carbon reduction, Southeast Asia is
embracing nuclear power. 3) Energy Storage Lithium Batteries: BYD plans to start production in Indonesia in 2026. 4) Wind
Power & Grid: The construction of the foundation for the WA225 wind turbinein the second project area of the 600MW Mont
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Song wind project in Laos, undertaken by PowerChina, has been successfully completed, reachinga total of 100 turbine
foundations.5) ESG: Sarawak, Malaysia, isstriving to createa new image as an emerging green energy powerhouse in Southeast
Asia.

Investment advice: Chinese companies, as major suppliers, are expected to benefit fully from the energy structure
transformation in Europe and America. It is recommended to focus on leading battery manufacturers with a first-mover
advantage in overseas layout and sufficient new technology reserves; leading overseas large storage companies with high
profitability and sufficient orders; and companies with high-valuesea cables, tower barrels, and leading primary and secondary
power equipment.

Risks: The progress of new energy policies in Europe and America is not as expected; the reform of the European electricity
market is not as expected; geopoliticalrisks, leadingto fluctuations in traditional energy product prices.
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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
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock's listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of December 31, 2023
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*Percentage of investment banking clients in each rating category.
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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 bein 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 retun 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 - Nifty100; for all other China-concept stocks - MSCI China.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock 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 AShares 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.
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Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 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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Foh RRFAR KA L IHREREK *A%ﬁgf KEARARKBHEREA ASREAA L AARIAG, ARBFANZARNRIRERDMAAAREA S S04 4|
i, BRARERR G B BRTEH, ﬂ%iﬁﬁ&%$ﬁ%%ﬁm@% RAAFRLROME, REAFEN, KAE (LML LERES) RRALAERD, SEH L
ERAREA BERR AR .

Fihk KHERRPAMAMA, ANARERELARA . ABAN FLIAHTER, BAMAIMARRERRETHFUERATEAZSARAH, RESAKBLAH
AR BRL LB BREE. A, Wﬁ\aﬁ T Af BARE RE AR T GAREES A4 ERBEAANT, FUARLIRAARFZAE
RAXY, ARPREREHBELE, DR AART

Aok BAATFRAHR, A &ﬂ%%‘ﬂ%%i%buﬁe BRMERP EABA) (ERMAPRS (ARiE) #i) (ERRBAKR) 5) A48, NEL
BAHARRA, ERATFRELRBRARALS R &%7%M$%k RATAE.

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, SusalWave)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 investme nt 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.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
(an use these data for any profitable purpose. Besides, nome of individual or institution can take actions such asamendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term 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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TE2LTAN:

FOREANARRE: AREHAEDREAZAARAD (HTSGL") HARMEAIARDRALARMD (“HTIRL') A f7, AA9 RARBABEARAREN (5571%) &
FRAAZAZED (REARBEL) 9B BER. AL REE HISGLHA T BB 7 Haitong International (lapan) KK (“HTUKK”) #1330 TAA, HIKKR B A AXA M4 A K
FARFRN

WEEANERRE: AREUMNZ AL ). R TRAREAN AL Securities and Exchange Board of India (“SEBI”) “% # Ha|t0ng Securities India Private Limited (“HTSIPL” ) Ff &
fr, QH#HE R LA £ BSE Limited (“BSE”) 4> National Stock Exchange of India Limited (“NSE") EF A (KA TR EXAHM L) HALRE ., HISIPLT 2016512 A 22 A KW
FRAEAE REAZAARAZ (“HTISC") 8 —F 4

FARRREAN AR AR A AL KSR, 2ATORAE REARNARMIR/ASADREALA N ARA RELD B ERLA.

AAEHEE ERAA LREFRRATERR, 2 HTRL HTSCL AEMARETABEREAZAARAD (HTSC") R AMLEAYE, SERDEARRUENN T 4B F ¢
PRARE. AXGPHAAAAAEARED S, IR, BAAAEh. AXGBRESZRA. XATRANEAN XL REHNANFEEBRFIROAR, AXHF 4/
mﬁﬁ%%ﬁﬁm%?i%waﬁﬁﬁﬂﬁmﬁ& ﬁﬁka%%gﬁ»$i#¢ﬁ&%ﬁ%qﬁi%ﬁﬁ%ieﬁ%ﬁﬁf%uﬁf%$@%$ﬂﬁﬁ@ﬁkﬁﬁﬂ.Wi?x%
THAGER FARAY . 250 A0S R - i&%%%%%% FRBRRD, QERAARNAILY, AFAEXARATEY, DA REAMANRLE, KL LARE
ISULEFOCE S E S %kﬁ Aﬁﬁﬁ*%ﬁﬁ”ﬁ%%%* R, pEHHFRAPRRGESE, BAELA AN AFELERNEATERNALH AR Ak, 2, 2B F
ERFENELAE, ABEARL ARG ARENRTEATE, FOTRAALHAANHA AP AEMAEANEHNRL, W6 ALES . ERAKBARRNRAREN T
f£,

BHAL R RBE NI RRS, HTISG RAMBREAD, ZRFBAR. 2EhER, HTAREAIBARRL AN EAEAAM A SR KAREANARE HEE .
HTISG 8944 7. X AAALRELALATA HNS6 MAEE P AR ARES AL REENHAN D XA BT IRRENR LR S, HISG THESALHAEENREL A
~HORTAER, RHTRLAA L SAA RALHOREA TR AEL ) AL, SRAEN,

FHEEAE FRE wwequitieshtiseccom , FHESAXARER ARG ABRAAFER LN AR AL S HNNEESL .

4#%@%%ﬁ&§ﬁ9 AMBLERLARNAZEFEAHRF AR FINRA R R RAARBHE OFA, FARZZBFANRAA XS ATRL AN d2AHE AMEGHRA Z
ARAHE D01 LT ZRA

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 asan 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") andfor 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, as to their accuracy, completeness or correctness. All opinionss
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 involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such asyour 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. 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 EPRREE
RETXAAAR, FUEAALHRAREAARKARL T ARG ETERLHEALAHRBAN ERALAAE RARR B AREEAR.
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FRELANBLER: SAEREARDA RN (HISCL) R TAAAMERE, HTISCL R AFBARERE L £2A5ED (NBEARS) ) HBERAY. AHTRE FRH A
GEARBRAH) (FBENF 571 %) (AT RASFO") AREHE2AEE, BAZAAMREA. ARERERREL SFO ARRAFLAF A", ARLREAZEEAR
BRSAREATANGE, BAARREARARE PAANEERBATAR. AALREORBARKRR S P F AL 5L AN EASTHRE HISCLAE AR,
FEARAANBHER: KFLRED HTIRL, HSIPL & HTUKK 5.  HTRL, HSIPL, HTUKK A% HTSG 2B BE AN, HALZBEM, RRASL0ATHERE a4 B
IOMARB ZRARHAR, KA RERBARE 1934 2 2 BEA XSRS Ba-6 AAXHBLEAN 1 AL ZRAKTA 1 (“Major US. Institutional Investor” ) £ 1 #L 4 %
TA1("US. Institutional Investors” ) . E®EBAMA XA ALK LH, Haitong International Securities (USA) Inc. (“HTI USA") #MREMAEAT. EAKAARZR L4 £
ERE, FARBARERE RENE AR EMEARMALBRILE RN, RE AR HT USA HTI USAK T 340 Madison Avenue, 12th Floor, New York NY 10173, %3 (212)
3516050, HTI USAR & £ B F U.S. Securities and Exchange Commission ( “SEC") i ##14 &7, & & Financial Industry Regulatory Authority, Inc. (‘FINRA”) #1& R . HTWSAR fi 77 % 5
AFERE, AR EPOLN0H. EEMEAT, RAAREZRENEN RRALA, REEBEPHREERE, LAB AL HSIPL, HTRL X HTIKK AB#AZELEAL A
FEBIAN ). ARARETEAH HOIPL, HTIRL K HTIKK A4 AR A MA LA FINRA 9 BF R A 5, BRTERZFINRA S QU AAZN BN NE, AT A
POMRKE BANR HEASRA, AARAARARL AN MEAEABRARRALBIL (08 MR) THAL-ZAR, FABAANEATERA RS, AXLE B EAY
AR AFEFHEARBARRI AN ATRARY, NEA TEAZF AP LRAFENRSEZERAARAANEEZ K. ARRRE YA M ERX Tt b i
EAIMHARBILATAKAON AL T RRAN YR, TEARFEAIMALBIENMERARAPLERAR B Y, 2EREANA ARG HEE:

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

New York NY 10173

JRAAWE: (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 i this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 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 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 ina 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 inguiries by US. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARAFENBSER: APEAREPE (TADE, RARSA0AT, FOBARRAALE, ANEAGRERSE) AAREL RGP E HEEAAKI T AHHH A
RATERR A#, FARBAXEEEN, AnATOEAFAMREYENELS, 544" AXBETEATHARAREANA L REL AN, ARRBEEAL A L0 it
AR, ERGIER A QRERATLN, EHEARG RAN AR ABAABRNEAMA IO ENEAIENFARE, BRAIHOARAE T LA RARAR .

MEXEEAN AL FR: LEABATASHAN AERBAAEE NP RO AR EER AL ERANSHANREANZART, AMAPHLLAEDEROENEZAHK &
ERARREEBAMA AR 2 KEA LSRR IB KA S 4712 TH Haitong International Securities (USA) Inc. (“HTI USA") F ik %46, %A% 2 —F R National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103") ##L % /3% r BFX AL A 1 (“International Dealer Bxemption” ) H1X5H, & X # 4
5 ORIATRRLE, $RBAPRALE. Ab 2K, AFHHEEARATHFRRBEAGMEANBRAAD, KAEER. JEAMAS. PEXHEEA SR 2K
ADRESRA ARG EANEN T ARE RS A, EPAANGEAMZEANR S, EASRBRAF AN EEE. ERAAEHAT, BB RORBANERAHE T
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities Act (Ontario)% 733(1)F MALZ#H 1 AT A %4 1 ( “Accredited Investor”) , A% AE A ERA T National
Instrument 31003 % L1 F A AZH 1ATEEA L (Permitted Investor”) .

HmREFE DT ER: AHFLREY Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) maﬁ%%%zmummﬁfﬁm%ﬁ%nmmm%ﬁé«%%%ﬁ%»(%
100 %) (FAN) RABBAMSEE, T ( iﬂi%ﬂﬁfﬁ\ ERATHAGES, X %FMTiuua B ARb AHEN (b) KALAME RiEA, LA ML 244 F
WML R ANHBLR AR RS, Nﬁmiﬁifﬂmﬁ AGEARERE) (£ 289 %) % dA SATARNRART A, A TRARRREAFANASLAX A
H AFRREQREALRLATE AL HTISSPLEK S

Haitong International Securities (Singapore) Pte. Ltd

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

7 (65) 6536 1920

BARRZNALIR: AFIRLQBA0REARRANIHAR, SEPADNER A AALBR AL AT AR B2 RN (REDRLBAARE H% (FEL) ) & 61
(1) 4, 111 (1) £ 80 RB XL 2)

REAREEALZGEL SR, AREGNELTR 4 Haitong International Securities Company Limited & &, ARLERAAFE XX L RN ELEPAA, BAETAIARS
RANEXAAREH RES LEP, RARRARAMAAT 2RO EP RAERMAR L. Haitong International Securities Company Limited 82 A MM KB AL FLBRATH
REAMAREPRAN TR ORARARAN 05Y, BARBALELREATERNOBAL P LA LE BT ZAAR.

BAHBREAHZ 2 ER: Haitong International Securities (Slngapore) Pte Ltd, Haitong International Securities Company Limited 7 Haitong International Securities (UK) Limited 4 A & £ &
KAZEARZFER A (A THANIC) AD (RRALER) X 55 2016/396 FATEAXALIARARHL, AFATABTRE 2000 5 (A3 %) EAKATARKE P
REGRR AW BADREHALRALABREATHER, SIC HATHKTERTREER: wwwlegislationgovau, BRERFRBNABRAZ P BEEEAAZN T4, #
FREREAXADKERN RREE £ 5.

WEERRANDLER, AREONZEARSY . AFAHFREA DA L Securities and Exchange Board of India (“SEBI K %4 Haitong Securities India Private Limited (“HTSIPL” ) Ff
A, QHHERLF B E BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) (% 4kh T HEXAA 1 ) HAARE.

HRMA LA Haitong Securities India Private Limited

SEBI AFALAMT R /52 INH000002590

W3t 12038 Floor 124 Tower 24, One World Center

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

CIN U74140MH2011FTC224070

@351 491 20 43156800 FA491 22 24216327

AR R AATHEEA: Prasanna Chandwaskar ; Bi5: +91 22 43156803; BF#R%: prasanna.chandwaskar @htisec.com

YEEE, SEB RPHEMA NSM HAEFRRETMHAAAN KA RELADRRE .

AARLABERKEARR, A253B GNP AREREIULHPE ALK,
BRAE: RAEREARRARMN 20195, REHARA,

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 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 isthis research report to be construed as an offer to sell securities or as asolicitation 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
Eempt 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 overthe-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.
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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. 17-11(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 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
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 publishe d
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 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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