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1 ¥ E R TIHE ESG L EH
1.1 RARAT HE A EIH
1.1.1 2538

ARETE NG 2| AN A THNI LR B TH., E 202454 A5 H, FE LNG
B AN A 9.46 /B HEM, BRI —F T#052%; HKZ£20244%4 838, FELNG
WA 3,913.91 £U/E T K, BAT— B TiF 1.55%. AT E NG T 0% i A
BEN % 77 R Gk FRAT, FE Ll 52, o) T AR AR 5.
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FoFHRIR: Wind, HTI

FoFHR IR Wind, HTI

E A LNG ##ak LR &R Y. T RAREY A, REE KRB TR, b, HUR
IEAF A R SRR, B UM, EA NG s 3 2T 2k,

& 1: 202454 A 18—4 A 78RXRAREAMHNBARK

BIEM (R g B ()
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RiE

1] i c3
R & wb,) R
KM N 5k 4700 5000 4743 -5.14% -23.50%
B R EksE 4600 4770 4624 -5.63% -18.16%
A B IS 4600 4600 4600 -6.12% -18.58%
AF AL SE 4700 5100 4757 -6.73% -20.72%
AL AGIE| P %: 3L &1 4550 5250 4650 -11.43% -15.45%
2 NG T oA RN
AL Z Qi 4550 5250 4650 11.43% -15.45%
24
T i e R AN SE 3970 4020 3977 -1.58% -20.30%
B WRIE AN 4050 4300 4086 -4.98% -13.98%
it T AL I
i T ’i e 4950 4950 4950 -3.34% -10.81%
3
Fr L F7 LB NE 4420 4600 4471 -3.04% -10.58%
LiBR 5 A ERSE 4000 4300 4157 -3.46% -16.86%
E W R ZHEM L 4250 4250 4250 -2.46% -22.73%
LA R IR SE 4800 4800 4800 0.00% -15.79%

FoH kR Wind, HTI
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WX AR EIZAE
‘ . : 2024 %3 71 29 B, LifT RRBE BRA KT UBU HIRE
L | b RIS | L AR LA B i, sk 6 2024 5 3 A
" ey | LAE2020 %12 A 318, FLEETRIRRLUEH
BAIER %45 K 0.21 LA A 019 4 (FAH)
RARAFTEIE: mRRAAMIRF LN E. K FE#hk A
BHTH, T om. FoFLLmke T RAA (R
=Pl . . s FA) . R PRFL, WA EERS SRS E. T
¢ 3
A é’;; ;;; .z;z;il‘ ERARAE WA MR EL, FiK CNG. NG Arii sk,
) = AobeiB ST HAAL S 5E. deh b 35 ING 1% R B &%, 3] 2025
. 2030 FRAAF TN ANRIK 25 L2 F K. 40 102 H

KA R: BB L, BFRREM, HTI
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1.2.1 254

12 A4, AL RFERZ, A LT LK E3gd b, Kb, Kb, KL ©E
#BAKE, e, 2024 4 12 Ay, AL T K B F 14870 /- F A, [ HIE
K 8.3%, itk L 12 Atk 0.3 NG %, H AW 247810 F R, HF, M
b Kpagek w3k 15.4%, kK% 1.8 MBS, M ET VR EgK 58%, 3
#BARE 16 MNaob; LT L KEEK 97%, Hikk EF 12 Ak 04 A8 5
By BT WREIEK 08%, 3ikKE 1T ANAE S A LT bigdigk 35%, EF
12 AtrA T 4.2%.

A 3: BATRERLHE (L/IE) Ba ALrERET (CFRH)
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BZE 2024 F 4 A 3 B, IEEsh ARG OMAIGEA 714 Tk, BIFK-1.11%, F
Pb-2.46%. BE3 A 290, RLBEBEIHAKE (Q5500) L& HHH 733 Tk, B
Lk 0.00%, F11b-9.84%; B ZE 4 A 5 B, AFHRESHIRILEN S 129.27 £ 4 /4,
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IR +1.17%, [ H-35.24%; 1 RB 3 ABEILTM A 102.13 £/, FIKib-
0.36%, [JE-22.86%. #ZE 4 A 7 B, J MNAHEPRHEE (Q5500) ERM A 942 /4,
Bl 2R tb-3.78%, [F)Hb-16.56%.

& 3 KERANBEEZ

Pl AN A A A RN

KB BN AR (L) 4/3 714 -1.11% -2.33% -2.19% -2.46% -2.33%
B2 BEF M (Q5500) AR HM

b 733 0.00% -2.27% -2.66% -9.84% -2.27%

(/) 3/29 ? ’ ’ ’ °

AR RBESD AR (E/) 4/5 129.27 1.17% -2.06% -4.73% -35.24% -2.06%

72351 RB #) A BRI ( £/ ) 4/5 102.13 -0.36% -10.41% 11.31% -22.86% -10.41%
= N SR ER R LR E RN (7T

T PR Rk 55)55433) AR (7L 942 -3.78% -7.19% -7.83% -16.56% -7.01%

FFRIF: Wind, HTI

1.2.2 47k B R

k4 BFEER
R AR FERNE
BRAEKFER. BRUEREAGITHLAT GEEhd {5
o " B R TR (REARM (2024) 317 5 ) (wh
¥ 2 3 3
pm | GHERGLFRGER | o Ohky ) . ot 2018 FHE AR GEBR B LSRG

Ror FARIED Kk 5 Ak (KAT) ) (& AR AL (2018) 424

5 ) #ATT T,

B B LA X T IER (B RRIF L8 AP RIR
Bzskml] (FEREFENAS) ) BRLENMYB4e, HLRESL
BRI HRIEHEE. HH. Fik. TEL. #58. B
% AR E K B o3 4R AT B 45 ] X AL B b v, W) [ % 9 18 iE

X )N 2
o | e SR ns A R0 PRI BT RIS
)Q,;F\j]» HRAEER | e (R AWEY (RALERTRBLEN) (£ FH BT

KEARRGEARELY (BRLREKELEXTH—FRML
WRBLA b b R AT A E il k) FIE, AT BT
KRG T E P RIS, X HMAETH ERBIR
AWE . BFRHFTHUT KB KR, F =5 ~FFH.

KHARIR: BBUFRsLE, HTI

1.3 i AB4E & T 3938 9L B AT

1.3.1 £ 2548

3HA 2 NIHERRALHMIRL TR 15.2%. 1) BFE: #Eitaek5438, 3 A30H80-4 A
5 H kA &4 EPC/R M ABATR B MAEET 561MW/1018MWh, P 473 B ALAL A3t
315.011MW/569.49MWh. W47 &, fikée &% EPC &9 F AR 4#46% £ 0.902 7T/Wh %]
2.03 U/Wh Z#], 344 1.565 T/Wh; 2) AE: HEhkte 5w AT g8, 3 Afgat
B HAEA 3.91GW/10.64GWh (2 A: 3.77GW/10GWh ). &7 @, 2 /NIT4ikse £ 44k
WHLETAT, /RM R A 0.6-1.07 7T/Wh, F34IRM 4 0.69 7T/Wh, [F T4 48.6%,
T 15.2%.

EEMHNHE S &, RNERBRENKER TR, KB, WEBBRBAZRM A 11.7 7 T
/b, R PR, AA4EMAE S 9.97 F /b, R ER EA 0.86%. 3 A kIFwik
T HE T IRYE 50%+, Tt 4 A HE TSRS 5-10%, Ak AN EMAR, 5 A it
B RAY, FEELEHSOBFERAESE R I,
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B 5. f—FRbBEBEENKAS (T/h) A 6. L—FAANENBAYS (T/h)
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FHRIB: Mysteel, SMM, Wind, HTI FH KB Mysteel, SMM, Wind, HTI

& 5: 202454 A 18-4 1 780 E0EAR

A AR (7 k) 20.55 0.00% 1.48% 0.49% -23.61% 0.49%

A wgeER (B /) 20.60 -8.65% 0.49% -2.83% -15.23% -2.83%

4 BB ERERA (77 /) 3.22 0.00% 0.00% 2.55% -16.49% 3.71%
45 WRAR (7 /o) 1.25 0.00% -1.19% -3.10% -18.57% -2.72%

4G WILRARERAE (7 eh) 0.52 0.00% 4.04% 10.75% -19.91% 8.42%
e PHES (T ) 13.36 2.32% -2.84% 7.86% -25.11% 4.80%

42 bR e AR (/o) 90.00 0.00% 1.12% 0.56% -60.35% -5.76%
42; LB EAR (7 [d) 82.00 0.00% 3.80% 3.14% -63.06% -4.09%
42: WAL (7 o) 11.70 0.00% 13.59% 15.84% -44.29% 15.84%
42. T ALBAKBRAE (7 [h) 10.85 2.36% 7.43% 17.93% -38.87% 16.67%
42 WILRE AL (5 [k 10.30 3.00% 8.42% 21.18% -66.50% 19.77%
42 T LRI AMNEL (/L) 9.20 2.79% 6.36% 16.46% -66.73% 15.00%
EAR: 811 ZSLEMAH (7 /ed) 14.00 0.00% 0.00% -3.45% -51.72% -9.68%
EA: 622 ZSUEMATHE (T fod) 12.75 0.00% 0.00% -1.92% -52.78% -8.93%
AR 523 ZSUEMAH (7 /0k) 11.50 0.00% 0.00% 0.00% -53.06% -8.00%
EAR: @57’72&_5%&%%2 (7 /o4,) 4.30 0.00% 0.00% 0.00% -49.41% -2.27%
EAL: fEAE R BRERGRAE (7 fok) 3.90 0.00% 0.00% 2.63% -52.44% -2.50%
ATARAK: 811 __faﬁﬁﬂlﬂdi (77 /o) 8.95 0.00% 4.68% 5.29% -23.50% 5.29%
ATERAR: 622 ZLATIRAR (77 /o) 7.95 0.00% 0.00% 1.27% -19.70% 1.27%
ATIRAR: 523 ZLATARAR (77 /o) 7.15 0.00% 1.42% 2.88% -18.75% 2.88%
ATIRAR: BEER4K (77 /ok) 1.06 0.00% 1.93% -3.65% -24.64% -3.65%

/‘ fM: AEmZRR (F/+) 6.00 0.00% 5.26% 0.00% -14.29% 0.00%
AM: RREBEEZGM (F /L) 3.30 0.00% -19.51% -19.51% -19.51% -19.51%
Fmﬂ%. oum Ei%/E = (T/F) 0.85 -1.16% -16.67% -23.42% -33.59% -23.42%
fafE: 16um Fix/B = (4/F) 0.45 0.00% -19.64% -26.23% -45.78% -26.23%
WA N AFEBRAZ (7 o) 7.20 1.41% 9.09% 5.11% -29.76% 0.00%
Wb AR A = 523 (L/wh) 0.47 0.00% 0.00% -9.71% -35.42% -9.71%
Wb ) ARk AR (7L/wh) 0.38 0.00% 0.00% -12.79% -42.31% -12.79%
4855 sum B FAe i (/T E) 15.50 0.00% 0.00% 0.00% -24.39% 0.00%
4R eum B FmIf (T/Th) 16.00 0.00% 0.00% -5.88% -44.83% -5.88%

FArRIR: Asian Metal, Mysteel, SMM, WIND , HTI
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bR b KR IR, FALERIERGERTE, KK 556
LAERFEHTA (#FF 5 2024 R R KR AT AR . b AR S AR R

R AT

FATHFT R

EAIEE, RAGBAEA AR, AotrdTid SR E L0 LM
FARSIRE, HFRIAE A BIEL 8.4 F A

(X FAFIER<
TN F R AR
B & B AT ik (15
ITHRAER & NAS)>

T AR

o R R AL, HRARR ZE VIR AR LR, R
AIEEAALE T, RE RN LA B R TS @AY L
BRBANERMENLTRFRK, TRERLDERKT
50MW/100MWh &93 B ,

B I &)
e TS SMIE, K BRASME. RIS AT ML, R
FE TR ;
AL & P é;\%;;?i;; £ 0:00 - 6:00 #9 6 M/ HARSBF R, R4 12:00 - 14:00
= ”%ﬁﬁ» | 49 2 b SRR A A IR . REE RN AR, R

BT R R,

FH R ABOFR L, HTI

1.4 XAR T 3L I £ #7
1.4.1 £ &%4E

1-2 A A& BRI EIE +80%. ARIEE RAERE LA th503E, BE 2024 5 2 A
Jk, 2B ZHEBENEEY 297 TR, Fligk 14.7%. £+, KFERLEEM
KEY 65 1CFR, FlELIEK 56.9%. 2024 5 1-2 A, 2 ERKRITEEAIIALS 3672

7 TR, FhIEK 80%; KARE B-FHFH 168 ) B, o EFF HR Y 14 ) BT,

B7. 2EARABRFEENE (FTR) ARGk B8 2EAREAMNEINE (FTR) AR KR
6000 90% 25000 90%
5187 | goog 21575 | oo,
5000
70% 20000 | 70%
4000 | se72 60% 16388 60%
L 14256
50% 15000 12894 50%
3000 0% 11316
2037 1874 a2 10000 - ore 1%0%
2000 1721 1600 1578 4 30% 7842 1 300
1529 MBS o 1362 6121
1 20% 4831 1 209
1000 + 5000 [ 3672 3366
1 10% 2037 1 10%
0

1-24 3A

48 5A &R

. 2023

7TA 8AH
2024

0
98 10R 117 128 128 1-38 148 158 168 178 1-88 198 1-108 1-118 1-128

yoy — 2023 2022 yoy

TR RR: BEERE, HTI
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KR BN &, RN TR
EHPIRY . A Anntia et o B BRI X AT, AERIR T ARGR B Fe A B K
bk, REABEER, % BEHMHERIL-597%.

BERIRP: KABSHYE, RRyNKER RIMBEY T, PARR F MI10,G12 R
TREMNAERDEH 1.7-1.8 5 2.1-23 TAK T. NAEN# M10, G12 R+ R Mk
B R 161752527 AAR T AL, EHAEENELE] 3-8% RF.
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B 10: A LS (L/H)
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#HHRIB: PV Infolink, HTI

A 11 wRAHBRESE (L/W)

FHFRIR: PV Infolink, HTI
WALH RF: A RS B, RS TE, P A M0 RT R AR
R, 0.36-0.37 LAK T ; G12 RT3, M AR5 R, 0.35-0.36 LA, T 49 A& 7K P,
F N R @R 2%, M10 TOPCon #3# | Mits4u b ILANS), MM k3| E R 0.42-
043 TARK M AL, N & G0 K W #5475 RRFIHRHN, ™ TOPCon (M10) 5
PERC WL i M £ 4] 24 R, 0.06-0.08 TAK T AREF, HIT (G12) ®ibh 3404
R 0.6-0.7 TARK, T #FA H L.

MR WA LT, AAZEURARAFHEIEAT, THEH NG
B[, SHARMAE X ) B ST HATRTE AN B AR £ 404K, AJE 182 PERC Rk
LA A X A 9 4 R, 0.8-0.93 TWAK, 7; TOPCon ZR4H 144 X 18] #9 £ 4 K. 0.85-1 TAK,
TABH AT, HITAGMAFEE, B AR AEAR 1.03-1.2 TARK T X1, AIMts
AR A AT, AL R 0.13-0.15 TTLE A 69 K-F.

A 12: @afmsEE (T/W)
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L S L L L L R L O o e e o e e B o LIS e m o B ms e e e e e B e s e e
T2 2ZEzR2ZZ2ZRE YT N © 0 W OO~ ODD OO0 - N MO S —®
a8 T T oD D s D 28 oo 2o 8o T A r T drrTarsrfasa~Tagan
rAd T d SO TE FOER S I IS Az eoAd a @ DT D o@D D ¢ @D 29D -9 28 80
T 8D s 2 d 0 5005022 -8 a0 &0 B B T B . . S S e S R R e
AT 3 NG OO NS N Nda s 6D DT T T by T s 0T O 5O 50D .y g T 8o
o o o o s O I s (A T I = o R sV L S < T < B < VI 5 N 5 T < B < VI o T T oV B T R S B ST o VA S s
o 0NN O O N O O O N O O N O O O N NO o O N NN O N NN O N O NN NN DN NN
N QN N NN NN NN QNS g NN O N OO N0 OO0 NOOWNOONOC N NNDO oo
o o oA N QN A [V Y] ISR N9 do o YRV

Atk PV infolink, HTI
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& 7: 202454 A 18-41 78 K7FLEMNEER

=ZA *5RH FmESH

% S A
# 5 182mm A K
¥ 4 210mm A K
N & ¥ 5 182mm A A
N A ¥ 8 210mm A2 A
¥ 8 182mm PERC .30 A
¥ 4 210mm PERC &30 A
X f 182mm Topcon % i
¥ @ 182mm PERC A4
¥ @ 210mm PERC 284
S & 182mm TOPCon 2A 1
& 210mm HIT a4
FAKIEFE 3.2mm
FAKIKFE 2.0mm

63.00 -5.97% -7.35% -4.55% -3.08% -68.81% -3.08%
1.70 -5.56% -17.07% -17.07% -15.00% -73.64% -15.00%
2.30 -8.00% -17.86% -17.86% -23.33% -71.95% -23.33%
1.70 -2.86% -12.82% -15.00% -22.73% = -19.05%
2.70 0.00% -11.48% -12.90% -16.92% - -15.63%
0.36 -2.70% -7.69% -5.26% 0.00% -66.36% 0.00%
0.35 -2.78% -7.89% -7.89% -5.41% -69.03% -5.41%
0.43 -6.52% -8.51% -8.51% -8.51% -64.75% -8.51%
0.88 -2.22% -2.22% -2.22% -7.37% -48.69% -5.38%
0.90 -3.23% -3.23% -3.23% -8.16% -47.83% -6.25%
0.95 -1.04% -1.04% -1.04% -6.86% -48.09% -5.00%
1.20 0.00% 0.00% 0.00% -4.00% = -2.44%
26.00 0.97% 1.96% 0.00% -1.89% 1.96% -1.89%
16.50 0.00% 0.00% -2.94% -5.71% -10.81% -5.71%

AR PV Infolink, HTI

11 Apr 2024

HERANHBRESE TR, AN EZ50F 63 LAAKTE. HBART, &RXFHEN
BRERIR T 0 HLK], R Ak sh HE S R AT e BT 8 B B, AR B AT e G G0N
gy, S ERAERABEROYMRRZINOAFT TOFTLEY, AT LATH>
MR T, I HAE R NAAR I IF L TAT. WK T, HaTwibss firidw eyt &~
WA, RdZ B AR KIS KNG, WA T4 AN Tk, AEER
W, WAHEFE AT, KA ZZUKXERE FHIEH T, LHEYnhsbkls,
B KA 19 B ST R HATHG A AR AR

1.4.2 47 BR
k8 BEMEA
At 2 TEAE
Yo
IO |t AR R AL KRR
WA igwlﬁ%$%ﬁ —HAHE, ARV, AT AR TR R R R
Py TR | At SRR R E R
A A KA B A KA. FAIR. kA — A
1 FRRAD UK, RN —I8" KA BIERT5.
o PECA p ” ! ’
i | e BT | AT R Y A 8RR B R K AR
ol gt gitaly | CHPSHERRA LR, A H5] 2005 FH RS
TIRET 3500 10700 kAR Ik K FRAE Stk 77 Ak )7 SRR, 2035 4 F Ak
7000 1z7LVA k£,

KRR ABUFRSE, HTI

1.5 X &, T 38 0L £ #F

1.5.1 £ 2538

ARAELIAREHRE 1000 MW KALE 3 KM, KB BAFAALS 1000 MW, FFiFd
FTR2OHEFHE 1R, NBEEASANRZ—F4. PrREE. ZFTER. PAERL.
wANE ., ARAE. AHF AR, PELARNSE 8 K.

10 @ BB
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B 13: 2024 5 _E R B4R B 14: 2024 5% F R R
25 oo 20%
0%
2
20%
1.5 -40%
1 -60%
-78%
-80%
0.5 -100%
-100%
= } ; ; ; ) ) o . ; 0 L + L L L 120%
8. 28 =8 4B 3/ S A B8R 9E MA UE 1A 185 28 3B 48 SB 63 78 8A 98 108 1A 1A
2023 (GW 2024 (GW) —a—YOY 2023 (GW 2024 (GW) —&—YOY

FFRIR: HTI S32

KB BRAHNMAET A, FRERIEMHEH 12667 T/, KR ERFF, KEFRH
T 11.83%, FEMMAEA 3682 4/ k, IR LB Eikgks: Tk 1.34%, FlhbE5ET
% 16.05%, SRLARMNAEA 3414 STk, FR EJE TAE 0.11%, F) k5T # 16.21%,
KB BRAAAAL A T,

A 15: FRAME M4 B 16: 45 & /KT BHRME

MEH-HEREE

— MEHIREREE — 2EMEN —2FMHER

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

35,000 35,000 6,000 6,000
30,000 30,000 o T
25,000 25,000 W

20,000

20,000 2,000 2,000

15,000 15,000 NMIW—’—/\

10,000

8,000

10,000 0 0
2020-11-10  2021-07-16  2022-03-23  2022-11-28  2023-08-03  2024-04-09 2020-12-01  2021-08-03  2022-04-05 2022-12-06 2023-08-08  2024-04-09
BEREE: FREIEFinD HER: BEREFinD

FA kIR ifind, HTI AR ifind, HTI

#9: 20245 4R 1848 7 aHBERL

TAM PG 12667 0.00% -3.55% -5.47% -11.83% -4.28%

%y BIK 810 2.07% -19.1% -19.84% -10.21% -22.74%

& B 3682 -1.34% -7.77% -5.15% -16.05% -6.12%

SELLAR 3414 -0.11% -12.33% -15.14% -16.21% -13.45%

JE AR 2694 -0.64% -8.74% -6.20% -11.20% -8.41%

& ERALE AR (83%F) (L&) 1933 - 15.6% -6.1% -17.9% 15.6%
K E XA AR (RE3%E) (L&) 1151 -23.22% -25.28% -28.29% -31.79% -34.13%
R (BHE) 3096.2 - -12.54% - -18.76% -15.86%

P RIR: Ifind, & B R, HTI
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1.5.2 R A FR

£.10: BEWERL
SRR ik EX kS

I pAEE, “twnriE, EREAMGE (T, R,
B RA R ) BMEMHRK, AT AL, R —MIIEET A
2£. BR (EFHERFRT Y TAIR | ARNGRLAD, BN EEAATEA RAT 20 K,
BB . R | RATS" 698 40 ) HER R A"t R E XA X A
b RAFER FUR BB, M A EA R, ERIE

M AT RAT R0 ROl T LA R BT A5

KA, B KA EARIR, R, B 2A
ERARH | (GATAHAREREMRSE | Fo. BB, EFSHRTEATE, NULEAE AL
FEFAH | BRBARETFREMAY | bRk, BPFRMLIRE, % KIEAN 5 A
1 i) M, BAAREAE . SR e, S P
Bl T RAME, BAHRE AR,

TR ABUFM L, HTI

1.6 & M 7 L L E I

1.6.1 £ &%
2024 %12 | S NBEHF T RAR L A0 2.3%, RESTAE. RIEE LR LHIE,
2024 F 1-2 Ay, W IERBZFZARAA 327 124, Figim 2.3%, REEH RGN
2024 F TAESL, 2024 4 WAL FAFA T 5000 12T, KA 2024-2025 F & B 4%
KNk 4 Aaik

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

R TERAERRRIHE(EE)  — SH TR RaeRR Rt RS
1275

6,000 500
5,000 400
4,000 /A 300
3,000 / | 200
2,000 / 100
A Al
AL LR AL GNE AR RARRARLALE .

2009-07 2011-05 2013-03 2014-12 2016-10 2018-08 2020-06 2022-04 2024-02

FHFRIK: ifind, HTI

1.7 ESG L U&7

1.7.1 £ 2438
(2024/4/1-2024/4/7 ) 2B & T 5 E o MAETHE A 2B RERRFA-FH R E
55002 *b, T EHM 90.66 T/, FAKM: 87.67 L ek, ABF¥MAEA 87.71 T/, R
AT 1.9%.
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B 18: BTGB HKEA (CEA) M (fh) BRXE (FHwk)

16 100
9%
14
80
12
70
10
&0
8 50
40
s
30
4
20
‘ ‘ 10
P | S PRI 1T A | ] |H ‘\ Likl \m H HI”\“I YN IS
- g P " o R e" e" Q?‘ a’ [ o
RN e e mss» & @ & F 9 F oF & D,u&u
&S s»@@@@q&@@w & w&w&m&m Ed w&w&@ & 6"'»@"»@
— i 2 S S S HEELALHE (CEA): RLE (WAL o ot (1] £ 5y S HPHCBL AR (CEAD: AT T/ 02)
TR LIRS AT R RANE], HTI
A 19: ¥ EE% ESG ETF L H k4N
1.80 1.80%

1.60 . 1.60%

1.40 1.40%
1.20 1.20%
1.00 1.00%
0.80 0.80%
0.60 0.60%
0.40 0.40%
0.20 I I 0.20%
0.00 N - 0.00%
3

IN) IN) IN) N Q & Q IN)
%“%% @(& m@% c}p %@Q @éj \@ %@% @g’b
&N g \ g \ &N @N _-g \ @N _:g \
g T AAL (1270) A gk E I
FHRF: Wind, HTI
11 Apr 2024 13 (BIBEE
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1.8 47 Fik
& 11 2R

W EEAE

B, EMAREHLMREET —WAM 15 FHRRUNLER, ALETF &
BT T — AR R RS . KRG RRAE R A Lyt
4A58 | —FiRk, BRIBIZEF, FHRERBEZTERNERERALISRFEL, HE
Wy R — A AR SR R R A ., IR —FTRABIIRE
ERA, By by BB A

A, PEGHREE REHELEREEY. 4 A 4 AAFELBRRALERA N F
i @ 3 (T AR TR WA, FifhE 2023 FRAAAME RIPTRR
RETE 2771027k, Bt 08 AEHE, BF 0210LF5 K, BA HWIKE
THF. Fif. BRZARRRALE,

Zuk RS, RIBNE B git, BRE 2024 %3 A 31 H, NF 2024 £F—F
R AR 0T 177350 F R, &% L4 R 3% K 28.69%.

BREBEAEERDPARON . b7 RBEET R LA b LA KB IE %R A5t
WEITAK, BRARAESRS ISR, BRERE B RATERE &40
KforiE, BRAREKELZNHPREFHIN. BRLAA)ETEFREKEA.
B 5B WS FFRFIRTE R F AT R G RBAER AL, AL, TP
EHEETNABERAHLKRER, RPBMRNEEFAGRBIRA, WHEHEE TN
WAL, BREORN., &7 aMETRBAERSENN, TR MEELTRAER
HEGAFEHAR, S XEERAE A K REE . RERREE. RS RFTE
KB AER LA 85 3L,

e #RENAR LR — A2 a G ELE, BA-LAKHEL
40 48 | RIELMBAIE——R-F4800 TR LA TIMIAIH T, RAT 28 R
B4R E, XAFEH IR BEMETHENBR, ZREMBZESHE TN,

AT FEERIARER, WEH AWM EAMESE RITALEE%L, HkE
2024 £ 8 A& A, A, reRibF K] R BIEEE R E A 190Wh/kg, LALE A
1000km. AEAstrb, eI F 2020 4 3 A4 6977w, IR ERERA
140Wh/kg.

HTL L6 F—REAZUEEXT LA RF EEd, ZBRALEEEENFE K,
EERTAILTFMRNGES, WAAARL 30%69 05, 23 1000 A2 LA, 3
478 | BEFLH, ZEALELTH ooV BT S, EMKE EH H AL ERE
B SRR LERSEMH, AMAFHF K G Lo, @id HAHH
ALZ, ReR;AWEETEE, KT EMERKEAHELRE,

KEERAKA 2024-2025 S EAREM FF R aE, RREREIES 166GW,
E0h 3 M. EPARR—BIEE S N & TOPCon HR4LM, Tk RBEE
13GW; AREX—BARCE A P A PERC XARAM, FUEAMAE 2GW; KR =347
SEE A N AR R R, TUERMAE 1GW, NA Lbik3]7 88%.

EELS MEFCFRRTHAGEOER. HRAK SGW LRAMT B o EHMKE
W6 7T RAAT, RABL, i K FAAEA PR E) B R R+ 2 REERIF LA MR a)
4088 | EFRRZAREHLIPRIFAERA BN, ECTEREFEAFLRERSF®
S5GW KARLAMFIF A . RE L3350 w, HXELF 141050, FR KA RRRA
A 5 18] BAR £ Bt Bk

T BT EERALEITT 1507 T RARH B F LWL, @d—FRL T & RA
FEFBGIRREAEKTE. BN, HabsTeRESE, AEFAHE T kit
kit —F R T EEEE, LAHTEERAGHRROETET X— B Wk

%,

K+ B REGTHBEANGE L 10 7 FRARREWFRRAERE F L, 2R ELTFAE
B ARA4E, T E KA EIRIAD] 5190 K, | RAERRZ 5200 K, HAzFsE
4028 | #ELF) 5300k, AEENEZ 10K, ©2058ENEEHS KGRI L S
MLRLARR, #BMAHERRSUNLRAE, LR EREZENETRAYAE
MEH.

FEH EALE. B FAH T 407 A8 XCSTOKS B &= & A vbs M w E & B A
MZAT, FE SRS T REREIEE 6P K Aedbiz, ZREEDHERK 125 K,
4F 38 | #FE9 K, TF 95k, MAAFTHLRK 140 bBFHHEEF K, ARATEIR
[E = & KAz R W B & § #8 T XCSTOKS, W i#feth TEABESHL, TTHT B
I KA IE & T 4 2

4/ 8H

4718

- 4728

4738

gt
@,

47280

4818
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75, S AN AT PR 8) AR TP AR B AR B (T4 % — 41 400 R LB IR B . %R
B # BRI E AR TIEAN, EFHFABELTEIT, LEREH®
KA R b R R Z R Z—. A X %K 64 4 DEW-H6250-200 F H AR A K
HEWHLE, ZHLLR R H R g AL H = RF AR,

o,

4718

i L& RFT BRMAX S EZAAFNEF — KRB, AR AT, Rkt
MR Z R sEsbhk & ) RGBT e 4] TG, AR MR BIRAI KA. RN
AT RAFHFERE, Bk M@EHRA L A%, ITEHFLERLH, EH
AR S LLE.

4728

FMAB LAZTPL (KT RAd s E L ERHGRFTILY . XHRE, R
EHEROLMBHELER, TAARFRINERETFX. &HALELE. AP
SRR P ZABAT R R FH T A R R

4778

FN ARG ALAR B IR R RIS 45 TAE B A, 2BUERFES] T 2024 44 H
W, ) RGBT KL A B Wb i o8 BBRF AU, ARdl i
TN RS, ZHRET VTS, 2ER, GRSV BR T 24
KREIE, HFERER AL, BikFERLAE SN KERIEERE.

ESG

47280

EREBERERZEFEATOOL AELRBOKRFELELS L P RAE AT
TREELpEY Hilse., ARRT, PEFARTERBREZAANRNTFE
GABENABRREEER. AXNABETTR. BSRAEEHPASE
7, RMERLBRAERBZRTPRLERGRESHKEAY . RFLEG
B KIRFEZEABEFAR (FE) ., TRARKTRNLAETRAR LKA
B, TARRABEL. HFAMFFXLHAB . F L RAENRITE
diE P R A NLR R, RERE LR LR (AR ERY A
EMAREDRRG TS ZHFT X,

479H

+ B &% (02318)F A vh 17 4 3K 1F Sustainalytics ESG T &M 1 7%
B, ARPEPFRFH ZRKF RAE 1 FE,

Fodb R PERRIFEAFN, BFRRAM, REZW AR, kL, BEFRMERENR, LRI ER, LRETF, &
B, FEHEFM, #4ER Wind, HTI

2 AERRTIHE ESG LI EH
21 RARA T HLAEH

2.1.1 £ 244E
LB RREABHNAR LT, MERESZNER, $A0FRKREE I, AdmHEHRRA
FRAA B REREE S, o, RERALRRATEA TR, BEXEZA K
%, sFEEAMARE - EIEER. BRE4A 88, FEI O NG 2| F4 9.58 &
/BT ER, B TR 21.43%, LA LK 0.93%; £ T AB R AL KNAAS
1.84 £50/8 F E#, B TH 830%, Atk A A LK 0.007 £U/8 FEM, #ktaAh

0.38%.

B 20: B R R RN (E0/5FER)

45.00
40.00
35.00
30.00
25.00
20.00

10.00
5.00
0.00

N\ el U] =3

Vv v

& &
O &
’\(}> ,\‘L

1900 \'-m'\

ﬁﬁﬁm a0
T ‘mwu Ml 32 00

—TETTE (ZE5)

8.00
7.00
6.00
5.00
4.00

1.00
0.00

BEBIKM (Zoéh) —_—ET T (HH)

FAt &K Bloomberg, HTI

11 Apr 2024
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£ERRAEAFI TR, R4E EIA 3B, 22024 %3 A 298, £ERRA
JEAH 2,259Bcf, AT — B4R 37Bcf, REFFHEE 422Bcf, b 5 FFHKP
1,626Bcf & & 633Bcf.

A 21: £ B RREEH (Bcf)

billion cubicfest
4,400

4,000
3.600
3.200
2,800
2,400
2,000
1,600
1,200

800

400

UI T T T T T T T T
Mar-22  Jun-22  Sep-22 Dec-22 Mar23 Jun-23  Sep-23 Dec-23 Mar-24

B-year maximum - minimum range
| owET 48

e G-y BT AV ETAQE P

FHRIR: EIA, HTI

SNERAT— B EAT, #IER T, BRE 4 A 8 8, E£EH WTI RN AHEA 86.57
27U, | ERIR LK 3.10%, 16 IA AT R b H KN A& A B4R 90.59 £, LA
Rk K 3.17%.

%.12: 4 ) 8 B RGFRESANAE (EL/4)

hWr Bk oY
WTI 86.57 +3.10% May 2024
Brent 90.59 +3.17% June 2024

KAk JBR: Bloomberg, HTI

ARIE EIASE, BE 3 A 29 B, 2EFALRMES (FLFEXRELMHE ) BT
320 AR, BRI EE R ESA 4514 1CHE, WASFTFHRKFIKY 2%, AbEEALE
JEBY T 430 T AR, WAETFHKPIKG 3%, MR iAbFoil 205 A A FTRY .
sEih AR ERRY T 130 B AR, A FFHKPIKY 7%, Ak A EAAR LR
BV T 40 B AR, WREEFHKFHL 10%. LA, ALad i ELFRY T 220 5 A.

11 Apr 2024 16 @ isimans



W22 EABERMESL (BHHF)

ESG & Power Equipment & New Energy & Utilities

W23 EAEAGES (GFHF)

U.S. crude oil stocks é—a\ U.S. gasoline stocks e‘ ia\
million barrels ! million barrels
280
540
500 250
460
420 220
380
5yr Range ——Weekly SyrRange 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. Eneray Infarmation Administration Data source: U.S. Energy Information Administration
KRB EIA, HTI
S e o
2.2 97 B LA
S
221 T E2HE

11 Apr 2024

B EAGI, BE4ASH, £EIEREEHPHILRNAEAS213/ MWh, 45 L
£k 11.9%.

#13: 4 A5 BEFHTERRELAHIKNE ($/MWh)

R ik

AL 2 28.22
SR 35.66
PR M 28.11
F &3 27.26
3% 5 I % AR 17.75
PRI AR 31.25
5 i EF -20
Ao F78 I N 3 6.73
HnF 48 . I8 91 JbBR 29.7
7 4L 28.8

FHERIF: EIA, HTI

2.3 kAT HUL S B AT

2.3.1 2448

£ 2 AHE AL EMN 35.0MW. I EIA 4it, 2 A £ B KR AL 35.9MW,
REb-76%, FHb-58%, KT LA FME, TEZFRIZEBSUBFMIER K L
1%, EIA T3t 3 A EMNELE] 2.66GW, F EAMNE ) #Z + KL L @ b IR F+
WD IE+EE T SIS, RN 2024 F LB ENTILE] 29GWh, Bk
+41.5%, B EIE 24H2 £ B FRBEERERE,

17 @ BB
HAITONG
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A 24:2022-2024 4 £ B X AE#738 EABUAE (GW)

2022 w2023 mW20245F

1600 - 1506

1400 4
1231

1200 A 1061

1000 -+
742
800 -+ 678

593
600 530 519 486 439

400 431

400 L, 258 285

14 169 144 psl

8
7065. 73 8?6 8 80
T

200 +

1A 2A 34 4 5/ 6/ 7A 8A 9f 104 11A 124
FA kR EIA, HTI

2.4 XK B AL EFH
241 L 2HE

2024 4+ £ B #73 AARFEATRM A 53.5GW. #R4E SEIA 838, 2023 49 £ B KR FEAAL
T4 324GW, Fligk 51% 2 X —ATLhiEAHEENETRGU—F. P AMRE
2023 44| T T 6.8GW #95E EAGLR, b 2022 38K T 13%. #R3IE EIA, 2024 442
i IMW AR F L AL K FE AL PR B %38 E 45GW, Ao B Wood Mackenzie #=
Renewables #94k FFUM|, (£ KA B 6GW, B A 4 26W, it 2024 F K
FA &6 & EAEE A 53.5GW.

B 25: 2020-2028 4 £ E KK H73E EAE R TR (MW)

50,000 -
45,000 -
40,000 -
35,000 A
30,000 A
25,000 A
20,000 -

15,000 - I I I
10,000 -
5,000 - . . . . l I I
2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
KK IHLEE AEEK mB R

FHFR IR SEIA, HTI
2.5 X%, 7 i 5L A7

2.5.1 £ &44E

2023-2030 4 £ E [ _E R b 3738 AR EH A F) 111GW, 2030 5% £ R & EAUE ARk
30GW. AR4E S LR M 24048, (MEREIRZHE) APLPORE L R AT 7 2
M, TR B R AT K ALEEE)] 2030 FHE ] 111GW, AFIAF KT H 6 F Tk
FhARAE AR, B ER G S, FEEAT 202145 FH, % %] 2030 4% 30GW
dEERE, 3% 1000 7 PR A,

18 @kn ONi
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A 26: AE K R 373 B TR B 27: £E&EREHHEENEFR
S M R AL R AT 5 o e
E ISZ = AL ﬁl E 50,000 |
< |
B MISO M Texas M SPP M PJM M Northwest M Southwest = California M New York M Other > 45,000 1
Buffer E 40,000 4 |
25 gigawatts s 30 GW by 2030 !
BloombergNEF = 3 350007 U.S. Offshore Wind Target :
Expiry of PTC i IRA-led h 20 T 30,000 Sy
S o e .
collapse 15 E 25,000
e 7] |
£ 20,000 :
»n ¢ 15000 i
® |
5 E 10,000 :
4 E 5000 .
© =
S & 0 e =0 22 4 <5 Sl 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
TR BT AIRMZ, HTI FFHR K DOE, HTI

2.6 W W T B S EH

2.6.1 2B

2023-2030 £ B FH & MIZ KA 440 44, REHL (EB @ RIELE LM
BB , 2010-2030 449 20 ], 2w MEKIER T, fuw MIEKFiLF] 5815 12
£, BB M T R AE, AR LA RRFHRTHR Y 44010 E .

A 28: £[E 2010-2030 4 & M 3% FH) A%,

7000

6000 F

5000 f

4000

3000 F~

2000 F~

1000 |

0

Hes M Hc e
m i ({23%T)

FARR: (EBQRZFHFASTABTY , HTI
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2.7 AT LR

& 14 £ B2FR

il EEAE

HH, £EOTHLEEATEEAR, B, FEIATALRICR A
RARA 438 A RS E. XA EALTAAET, FEIUTIEZH
THR AR B @I L L2EiH R —F,

B AR 4552 4 12 7 A IR 3 MAF L 07 0 B 40 B 1 69 R F L B FR AR
wikAEE fRK, HBEEHER BN A 6.5 FRE (GW). ik, £X
FRfe A @i e, BRTEHANBEHEIEIRCHNEL L ER
84.8 T Ik FLAG R 5649 [k,

L) KK S b S Fok A T 4B &b An, AR F k8] Fo kAL
MBFERETRAOT KB MTR], EEEEN, TheHhERTLRALE
4878 ¥ FE, AR TFOITEA G ER AL R4 1742, BHEAMNEG
INEETRSNE) RGN B R, 124 R REATE KR, Tt 8 Atk
W Tk ik R A E K.

2B MRS EAE R AHMRR (EPRI) EEARF—RIFE). A =F4
X ——EVs2Scale2030™, F Hr4E w34 A b A E bk AR .
¥ e Lk fe bR s 6 B ) 8] E N B 500 % ANFlaARKEAE,
W, W AT A

HMIELAT 2024 55 —FF0 848, L, £77 433 748,
RATT 38.7 Z4H, XATREIWT 4 853%, IRILTIME 20.16%, &1 ATR
4428 #, T2REGHE: 1. MNP EEE T EAABIK Model 3 447~
K 2. MMEBBL PIKESBHMKRI) £ ZI80%, 3. LEFESH
E Ak FLE) AL

B3 in T £ E ) R feFefif 682 3) MNS Energy LLC ( 5 269 5-Fr 3] )
CEBRAFIE, AELETREET 3.25 LETHTAE. AFET K
B QERR T R A K E B s £ B Mercuria Energy 49 2 10 £ 70, AR #,
XK F Ridgewood Infrastructure 49 1.25 10 £T. A —RKIEZ L@
., MN8 B #Tey 3 Fas aiEmA £ H 28 A M eyt 875 A KIafE7
B, &5 F43.26W.

EZERAFHEANE, tito f b E A d e RIS E (Utility Scale
4818 Wind Towers) ZAL%H K RAMAIAZE, FEFsTste g & B )58 AR S
R ZRBANER S,

GE Vernova & # &IE X T AA GE 28] 89354, 45 GE Vernova ¥4k 4
4828 — R NE) B EHEMAHIEAR G LT, REXRLHA “GEV'. 4
7K@ 4.13%, AN 147.89 £ /0K,

CAISO & AT th—rtr it X EE R T, CAISO L F 61 £ T FHE&
4818 WMERE, TR2ATHAGEF mitih ERE, Hb ey 4610 ETH
BEAF RN A etk IS ICEANR G AL T ERMYAE,

478H

4718

fhfesE e

AR 4738

AR

w L2 LM ATF 4 A 2 BB eh X T AR EAAE R0
(DRIVE) 3. sk ERAHFCEEMNE ), FAHBHAE MM
W R B AL, LA ER RS, ZRER DR LN R AERGANAER
o NG A E BN (V2G) A4bigMBedk MK Tk e,

4A2H

£ B4Rk 3E) (US. Steel ) Fesi it £ 42 KIZAET CarbonFree EH T —IR
4R 48 I, BERBH—AFRE, HFEE BRGNS 5T EPF 24 Mo
P40 HE % 1A 50,000 At — BALEK,

AR B ARG THRELREIF S, §EIFOREBIMBLL
ESG ESG M4 Audh 2R, # P Wi FAMMK, RERIAAWHA 40 4%
R, BE ESG HIRE. HAFBELE, RERERLZIA LR ET
4878 BB ARG =425, Z P o aEM . EABRfEE LA
THGE L it d) E AL ik, ik E T, ZEAREFEHEF R

BA K ESG A9, HAXKEAMSHUA AR, KABEAEF
B AR AR

FAb kR BRRAR, fIBKE, LR EA44EM, TaiyangNews, M k%4, &3 F M, committee on oversight
and accountability, EIA, Wind, HTI
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3B EEIR T %5 ESG UL AL E AT
3.1 RARA T g oL B3
3.1.1 £ 244

B KR A HMAETAT. WA BABILR AN AR, B s RALERBIE, T
FREY. BN, THEAA NG B BIRAL, BE XA AT, T ERKAMN
H—RTFATAEHN., BRE A4 A5 B, MLRAATIF HWNIAEA 853 £4/F 7 HE#,
Bl HbF I 41.05%, 3R b EHI T2k 0.24 £70/8 5 EH, #H 2.74%.

B 29: ERRRAMEHH (RA/EFEH)
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3.00
1 - -%b\ “j W 4
A 2.00
1000 S T NA M e
M e,
5.00 1.00
0.00 0.00
v e e} U] U] U] U] ] el U] el ] g1 B e B
3 & 3V v o ) o Vi v ¥ v v v o oV W
& F W F T S
’\q> ’\q> ’\q) ’\{‘l> '\{1> '\q) ’\r1> '\q) ’\rﬁ ’\q> \r‘D ’\q) N > ’\q) '\q> ,\rb
T TTF (25 4H) BERIKM (%) —_—E TR ()

FH# R Bloomberg, HTI

11 Apr 2024

Bl R RAEAIR EF. ARIE GIE 438, RZE 2024 54 A 8 B, BRHM 27 B9 RA
A EALE] 683TWh, AR KAEE4) 60.5%, J& IR T4 1.2pct.

3.2 & ) W L L EF

3.2.1 2B

HRZ KBTS AR RNEAE LS, KEEEFIRLIEM, B E 2024 54 A 5
B, #HIEESEAIFTNA 102.13 £0/74, FIRL-04%; B ARA 30 A BI040
A 1135 £ b, FEIREFP; BAA R AFH RS AR M A 129.27 £/
b, BIEREL 1.2%., EH 5@, RE 2024 54 A58, AKBEFREELLALFHM
AEA% A 13,085 £/ K, FIRKLT B 2140 £U/K, 314 14%.
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B 30 BRZXBOBREMNE (EAAME)
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32 B fERBE) LI e—H ARAGR ZH ) BEIL G
48 37 RNEWC 3 A LI 4

PR R Wind, HTI

A 31 K& R es LR -+ AN E (LAT/X)
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FHRR R Wind, HTI

B &, 5 35 BT X AR AL, HRIE Nordpool #4838, BN T 2E Ru HFi5H
WX HMAEZE oA, EE ERHH A 50.03 EUR/MWh (-34.25%) . 2E M A
45.46 EUR/MWh (-25.13%) . 2~ 23544 38.86 EUR/MWh (-27.57%) . # Z¥hH

41.38 EUR/MWh (-32.57%) . =B ¥# % 9.88 EUR/MWh (-74.67%) .

%15 BRNEIZER (4A18-4A78) &hB N THRIHYNEIRLELNR

ERA3%4 (EUR/MWh ) RAF LT
¥ E 50.65 -34.25%
& E 45.46 -25.13%
= 38.86 -27.57%
2 41.38 -32.57%
*=E 9.88 -74.67%

%Atk JB: NORDPOOL, HTI
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22 @ BB
HAITONG




11 Apr 2024

ESG & Power Equipment & New Energy & Utilities

3.3 fit i T 334 ML E A7

3.3.1 £ &244%

RE 2 A PSSR, B ISEA 235, 2024 5 2 A, REIE WA EMA
309MWh, 9 P i/ KAl T btk fE o5 A 254/46.2/83MWh, P AER 6-25.1%, 3K
He-23.7%, BN FARFTITEAB Bk 4k, RATFRH 2024 5238 P ik 35 E AL 20GWh,
B bh+48%, £ F B FEALA 12.5GWh, B H+31%.

A 32: & E #6438 EHLE (MWh)
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400 L / :
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Pt g LG S e AR S
PP YL Y Y

P ek o TR —— B

FAR K ISEA, RWTH Aachen University University, HTI

3.4 AR T UL S H
3.4.1 £ &244E

A 2023 373 KK R BN AR L 58GW, F b3 K 30%. 3 Rystad Energy 5%,
20234 1-10 A, BN B ARAGENCLE S EFEIIGENE TR T, £+,
BEEEYON R TIHEE, 2023 FEEHIEHRREMNILET] 143GW, F3E 98%. £
O, 12 AFEE T 49 GW RRAHZRMNTH, IRk LK 7%, BT 13%.
2023 FROM Rtk 100.4GW HRLEHF, Bl K 18%. Lk EAFHARE BiE
A Bk, ARG B AN A EIKY 10%. BN T ITEE KEE, 2T AE
KE, fo R AMEIE %

B 33: 2023-2026 R 8 27 B #7338 B EATR (GW)
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RF mPH RN

FAtR B SolarPower Europe, HTI

(BIBEE
23 @



ESG & Power Equipment & New Energy & Utilities

3.5 W&, W B L E A

3.5.1 &4

Fiit 2] 2027 M B LR BT EAIERX ] 23.36W, H R I B L 2
12.1GW, #R3E GWEC 038, BM mé}ﬁi” KR, Kb fR A S 2. T RO
B 2025 FHF 44, MAEBE R4S RIS, B ER BRI ENIGR S, it 2024 FBOM
b X 73 EAUE A F] 7GW, R ER3E K&,

A 34: BN i B R A738 EALE TR B 35: B # LR & 3738 AU TR
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m EMBE LR B FTIEREL (GW) m R E R HTIER (

FA KB GWEC, HTI
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FHR K GWEC, HTI

3.6 & W T UL I E I

3.6.1 &4

BN 2016-2022 453, M3 A 567 1070, HRIE IEA 2038, O & ML 2016 5+
# 520 12T F+ 3] 2022 544 650 12, EIAEFRK, 11 A 24 8, RBEER ¥4
Z—I 5840 LB TEGIE ST K], ﬂfi& Fa ALK, AT HRAERBITNES,
2020-2030 SFRL A3 & ML KA 2 514 584 /LT,

B 36: B & M FKTAAR
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FHRIF: IEA, HTI
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(2024/4/1-2024/4/7 ) Bx A 5% HEZK BB R AT B WA 4 57.84 BL/rb —RAL B S5, 4%

;B T 5.6%. PR

24381 FHh AL E.

A 37: B BB K NA (RA/e—f WKL E) BARXE (AR MHELE)

a0

60

o

Q"J 3
Q"I;;Q‘Pa”)"?’a

o @ & . & & & R R
& @ \Q 0 0 Q” QQ' . ,c'\-‘ :» > Q \\ \"" 'a\ @ & u@
; o
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1]

&

A o o
ARV, . L R L LR . 4 o o “» “» 9 N s V
"P A ,"Q pLQ ,«;\\ A ,«;\\ Q \ Q o Q " \ q’Q A 1Q A )ﬁ A )ﬁ & ’],Q & )]’Q o~ '\9 A 49

KAHRIE: Wind, HTI

ERAE

FIAREAEGE N ER,. §lkf T k82 R mis Lk, BERA
& BHAM Enargas XA T #Te9MMAEA, HRI& A 150%%) 460% % F .

RE S RARBREL ) FHEE, BRI RALEERIR, KT
RENAHERT HFE LA HERRBGEFLENGC 5.

BR IR, B3RS0 4IB R =, 5 2022 F449 KAk, 2023 FegHARE
BT 155%. BRBHA R GHRAHA BRI TRNREZEHEE
RUAHT, 52022 548k, BALFHHRETHT 24%.

4068, REZTEN, EEIF,BEITEE T ik FHik 70 XL/
BEGER, FIAT B EORATE iAok, (23 Rk Bk A E 6K
N RN B ERL TG MIZ, S8, NaE4EE AR 61.6%,

Ko h18E R, £AH 1,260 7 F RERBE—RE A,

d‘:l 3 A#EMETH 1.5%. FEAFITLAL (PFA) AT, BT 3
A4t TAE B ie-E RIS T A, BikE 3 ANOHEEMES
180,024 4%, R T 1.5%, X2 H 2022 4 12 AL RSB R TRE.

IEEBRRAEEMEER (KBA) EAMIEAR, 128 3 Awzhafsdiz
MER T4 28.9%, 7 &R EFFI B4 18.3%% £ 11.9%. A FA4R
G B KA 37.8%, AR RS AAE, H315%. ZKEREN
ETAT, REFS ;mi% WA IRANRARANE 9 B MR T S 47
do, AL B AH AT OIHAENT RIFEFTEK, FFBERTIOHAMS
B BUE R T R T AR S R 6 R,

3.8 AT L iR
%16: FE2FR
Ay 18]
47 3H
RRA
47 8H
482H
@ 7
4/ 6H
482H
fifResE W,
4848
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BRBER AT, I 2023 F7 A AR GIrEANEEEY , HFAR
PEEFEET LREKAGEE B E XA 84T R EMRIBN P it B2
#, BRFRFABAMERE, F—AAEHWE, b %5 REENEVO £

4A3H H A% K %k 6% B -T2 5] ——Longi Solar Technologie GmbH #85%,. % —
Hk A, MF AR EBORRMGAR TG —— LiE B AEE NS fo LiFbAE

SE R AZAE

I IEO 69 43%, 2023 4, K238 KR ENZ SGW, B HH738 41%.
44748 3| 2023 &, KEZARE T EENSETLT] 17.057GW, 2ETHA
R EMEZ G,

3 Vistra Gotaland 4 BURF Eabf, A5 Vattenfall B LA AVEAK A% 4235 31
+E2FR (EEZ) FA—ANFRXA G, AR HE — XIRTFEER
Mgk dh, ZRE L AHKEL (Poseidon ) , 4o T i&HE W
(Gothenburg) ity 6 ~Z &, R4EHR], KELET 2030 FAik
7=, AR A Vattenfall 49 H ANF AN w G, 5K B 5.5TWh 4k Ed
7.

FeA B - RAFAE) (Bekaert) FAXFAF AN ZARE, A
TAILWIND R B #§—=2F%~, Z*R A T4 1 A bk LR ai7ik, FRAR A
BRI GG E) B, §E A S X R AL # ) E 1% ( station-
keeping ) K.

FE BN E) k4 (Uniper) ARIAZERT 2 R4k O 493 A5 A
H2Maasvlakte 3R, %R B it E A FRAE KR FE (FID) . %R
B 497 5% TAZ A=i% 3t (FEED) AP AL Tk, ST BLRAF T RCBAME, B4
100MW 7 B b3 F 2026 R AENE &, /G L4 & E] 500MW,

RN A S AR 10 WL B RES, AT LHFRINK
4A28 PR gL +i%EL" R B BT K. XAAR B 698 EME T KL F) 813MwW, x|
F 2025 F AR, TILEHA B R B R 958,

A E T B A R AH (IRENA) A7, BON® AT 58 BMAKE, W
4A 48 B ik B ﬁ@f%ﬁﬁ%ﬁ?ﬁ%ﬁ%ﬂ%ﬁéﬁﬁ%ﬂ'ﬁ&fﬁl’ﬂ/‘%ﬁéﬁﬁe IRE!\IA ELd
REBLAY AW, FAEIYTIHIRTFRAZ EXRSY, LTIEL
B S h T B A IR B AR,
AR AT (UBS AM) Z AT A7 £ /R 500 A 1£4A! ESG UCITS
ETF, XR—R#IMHXGIR HihE, §EAETH FHREEAH KL ESG
KRAFFR| BE G E B KB, RS ERBEERZHPT. Xetra. &KRA|
EAR G bR e AR RN R HPT LT, 2% —RARFELTAF
AE-E /R 500 $5 3069 ARG F5 4049 UCITS ETF, ARIEECE SFDR FM, %
ESG I HE 9 fhkA.
FIE AR AT Solarig BAT, 54 BIEF IF K — BTG T H AT I
(SAF) )7, #4476 vk (#7500 79t ) SAF. 44 AT MR
AR WA KA T B2 —, B AAs kb AR T A4k (GHG)
HeARF ) 2-3%. XA F A A RIS SAF 69 F KIRHIE Khasg K.
FA kR BEFRRAR, RIS, LM EAEEEF, Balkan Green Energy News, © AW %HAR, Rdki, &F)
B M, responsible investor, Politico, Wind, HTI

4 1H

R,
4748

4048

47 3H

44408

4 5P LR T 39 5 ESG L E AT

4.1 T ZXE

BpE A fage LAtk & 4e A2 it 64GW., ARIE Mercom India Research #4L3%, ¥PZ £ 2023
F32 T 20.8GW K FAALLEMFF= 3.2GW 69 R FE AL d ) F 48, (2132 B a9 fad
WG A A8 B 64.5GW F= 5.8GW. %] 2026 4F, FPEGAH T AL TS AR AT
150GW, Wit = 444353 75GW. Li#ed % ahat. AR R AR T3] 2025 F 4 48
..
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B 38: Fp A A MR Ak wsbAesa & 48 (MW)

1,20,000 1,60,000
Ingots Kl

= Wafers/ingots
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s Polysilicon _,-".
s Solar Cell
s Solar Modules _""
++«++ Cumulative Module Capacity .."-
o’
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Until 2022 2023 2024F 2025F 2026F

Source: Mercom Indio Research (Dec 2023)

FH# B : Mercom India Research, HTI

4.2 7R

17 2R
PR ARAAEIBE T LR, kO FHRAEE QB ERE M. A
B F R R EEAZ KL 10 F o) KIBF BT, sT&Ab
R ARA (ING) M AR TRLTF R EL2 BN G2 BB £, Rt
RATHAGA B RS 3T F AR G o Fady KA AT T S bk,

ARAE H BP B BUT % B 69— 3R EARSE, P TT AR NFE . Reid
AR, FFAE 2070 AT EIARHR, 2XEZRENZEATEAR
B, PP EBU BB AHERE Ajay Kumar Sood T 4 A 3 B A A T X3R4,
@, 7 4878 BKik 224 WAGIRE B PP E oA A B4R E B2 F IR (IIMA) 44 5, R FP B
B AR A E (PSA) T 2021 4 11 A —/ANR B 89— 5. &
BB AR E—RGEESHR, T 40T R K IR IEIK A Z 3864
A, A BTA ) R IR R R RS, VARILERHEK.
FLEPERRBEARMELTAS . TLERASPEBBEHERNG OEE
PTG DL, B E S MR AE KRR T TP, &
fif 442 d, 4A28 P a A BB BAREPENMF IREF LB RPASE, AEZLEH
FEAIR T Fufod RARIE B T Kkl Btk 4 Ab 4 A A4E d TT ik, 3%
P ARFE L A B IH RG] 50%89 Em.

RRA 3 A 28H

EAREA— L HRERAT, MARERCH AR TH EIadme
Sk 4R 78 | T HLAAFR FH KRR e Rl eabde, St RIE
2027/28 SFA F % dhAE, RAWES —REASTHAMBAL,

Adani & F 3£ F F2 8] Adani Green Energy 28] &=, 2845 F 2030 77
R 15 FACHE Sk (HAART 1303 120) , APEHLIEF S
454G Khavda T B f80R A3 W - X IR AR K49 T B A LR & A R
B, Zd %M 306W, ¥ a4 46GW AR EFAE .,

K, 47 6H

AR KRS, % 1K 52% 49 Global Capability Centres (GCC) iE /2 R IRARMAE
ESG 4458 #, RARFE. HRAVE (ESG) K. ©REERF, ¥ 70% e4&5 KSR
A S BB T RBARSAE A T 56 ESG 545,

A &R Business Standard, FH A, LA EEFEM, AP News, V-Tech, Economictimes, M #k%, IEA,
TaiyangNews , HTI
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5 B8R T %L ESG UL AL E AT

5.1 T 2435

A3 AR MBS LT, Ablsdm, EATHRAY NG £ FHERLALY
1Bd 2 FMAMAET, BAFERSLSFRIATRE, sSTRAAMSARS —F LIEH®
A. BE 4 A 8 A, A IKM RAAIEMAEA 9.60 £L/8 5 &H, FITH
23.81%, ¥Fbb_ LA H E % 4.35%.

B 39: BB AR AMR M (XA/FFFEH)

45.00 8.00
40.00 7.00
35.00 6.00
30.00
5.00
25.00
4.00
20.00
LY / 3.00
R W nepert v ) Ay
A 2.00
10.00 - PENAS M2
AV S~
5.00 1.00
0.00 0.00
s 3 ol el el el o] el 3 4ol I = T
a/ ) ) 0 0 0 Wi 0 a 0 9 W o % oW
(® \Ua (P ® W N (P i (P & P W & i o ®
N & & & & & & S & & 2 R N & & &
) ) K P P P P » P P R R R P P )
— TR () BERKM (Z=%h) —_—RETFE ()

F#R R Bloomberg, HTI

H A& 2023 F#3¥AKREMERTBE 76W. B ARKTIHE 2015 F L IA] 274
10.8GW #IEEMNEBE, MAENAREL B LR N I HFGRY, — AL T TFTHEA
#2022 -, H A KIAGEAKRENEEY 6.56W, 5 2021 4 KE#HFHF. 2022 F
JR B EMETIX 84.9GW., RIE B ARMKAERHS (JPEA) #9Fam, %] 2030 4, H
AAR R EMEZHAE] 154GW,

B 40: 2015-2027 4 B A3 AR FALE ZFR(GW)
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10 8.7 3.4 8.8
7.9 7.5 8
3 7.4 7 7. 7
6.6 6.5 6.5
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4
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0
» © A & S Q N Vv < & < < &
&y N &y > > % v % %) ™ \9) © A
R R R R M L I AR e

KA IR JPEA, HTI
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B 3Kk wiR ;M. RIE GWEC 448, SHEIMLR] 2030 414 LR & E AL 21GW,
B PR EIAF] 12GW $9EALE 4R, B K 2022 i ERE B EAULHA 0.14GW, 3
2030 Rt EMA 2L 3] 106W, & ER b ZitEA 2k 3] 17.9GW, K Z1E

i,
B 41: B AR® R4 EHETAR A 42: #E RN EEHETR
30 45 -
40 |
25 +
35
20 30 |
15 | 25
20 +
10 15 |
5 10
5
0 1.7
L e
2022 2030E 0
2022 2030E
w EAR ERERIHEN (GW)  wEABERBRIEAL (GW) a BEREEHEHL (GW)
FAHRIBR: GWEC, HTI FA R F: GWEC, HTI

5.2 A7 FR

& 18: ERFR
B A EEAR

BATAE) ZR D AR T I HEHORALL AL, FtF 2029 4%
FLOBRITERR, L13 MRkt 3 ¢ R AAMEARR, AkR
RAA 4488 FHATE BRI T A LA, BTSSR TR D AR
FHAWEHNX, FFAARSNT Z XTI ERAENSAAMRER,
587 IRARRARK, HRFKITAREL RO LE.

LR FAOLRBEERN., BAXAESNTEAATATRR
( Pansonic Energy ) B, W7 LAIT—AE Lt m L. MmN T 4
RAE—WIEA FR P Id, HERAH X TR BEMALE T bk
AAm.

SEBHAE RiHEME R 50 74H. RE 2023 H&, SEHBHAER
HHEMEIAE T 54.39 FHH, FlILKHKT 39.5%, RAALT 50 HmKX. 5
SRR B, HERHAEAREHKETLRKT 30 FRX, £F T 305509
A
BAZ L KEFRERALAT, BABMET 5 ARIZIERES 4R
JEFads Ak, Sy Fa R A R 69 AN . Bk AT, @ T R EKE ¥ R
B, BT RIT 4 A 30 B B85 09 —EAT 1) A 4k 8 526 8 AT HIA
s Aa i b A4 ARG
SAEBURE R AT, Aipse AR E, B AR EBUT MR AT,
af a8 PR AR BB 5, B A SRR 10 B A5 BT G
Sk EE BRI, EFHTELRBEFR (EEZ) A w85 hXiE RN
R, K05 T\ IR, A BUBRATURTMRAF B 7 Sh e AW
BN F LB RWE S3RIFESHET 5. T kfefbR3pML 49 & F b 53455
4848 (EBL) , AHFTHUL L Seohae HEREFAA . ZRALTFLFHE
Fm BRI, MR EHEF 495MW, RWE T4t B J542 2031 F =%,
BATHELRAFEERS (SSB)) B4, RIEBERMFRE LN EEL
G E FRTH S L RATEE N A (ISSB) KUK A bg T #H 4 K RAs & FEAR
B, BAT ANE) RAE T H G R R A BAEAR KT LI D BAT A FAER B
5.

TR R: AL E B AW, NHK World Japan, FIRA, A ELEGER, Kdk4, HMER, HTI

4718

T FeAE &,

4718

o, 7 4718

ESG 4A1H
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6 FH LR AMELR T HL ESG LML 2 H7

6.1 T Z243E

A IR B3 BALR A FAE, B 2025 SFHF 44 FE R Ae il K373 EAAEHT 4 SGW. 4R
B LR 2445, 2024 & TR & Fa KRBT R B AR B TS A 5] 7.9GW,
R 2023 SF69 2.7 1%, B 2025 FHH4E, A TRE 46 538, FIHFHITIE RKAIE L
%) 5GW.,

B 43: & TR LA TR

R FETBERFERSEIESEMHEMF

Southeast Asia annual renewable capacity additions and forecast
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APPENDIX 1
Summary

China: 1) Natural gas: China LNG CIF and market prices continued to decline compared to last week. 2) Electricity: China’s first
"wind-solar-thermal power and energy storage integration" UHV project ushered in an important node. 3) Energy Storage
Lithium-ion Batteries: IM L6 first adopted solid-state battery technology named "light year"; In April, the production scheduling
of leading manufacturers increased significantly. 4) Photovoltaic: In terms of photovoltaic industry chain prices, silicon wafer
prices continued to decline. 5) Wind power & grid: From January to February 2024, the newly installed capacity of wind power
was 9.89GW, an increase of nearly 70% year-on-year, and the completed investment of the power grid was 32.7 billion yuan,
an increase of 2.3% year-on-year, and maintain high prosperity. 6) ESG: The State-owned Assets Supervision and Administration
Commission of the State Council will soon issue the Guiding Opinions on Central Enterprises' High Standards for Social
Responsibility in the New Era.

US: 1) Natural gas: US natural gas futures prices increased slightly, and the inventories declined sequentially. 2) Electricity:
Industrial electricity demand in the US state of Georgia has soared to a record high, with new electricity consumption expected
to be 17 times higher in the next decade than in the past. 3) Energy Storage Lithium-ion Batteries: In February, the newly
installed capacity of the United States large storage 35.9MW, -76% mom, -58% yoy, lower than last month’s expectation, it is
recommended to pay attention to the progress of 24H2 grid-connected policy reform in the United States. 4) Photovoltaic:
According to EIA data, 45GW of utility-scale solar projects exceeding 1MW will be deployed in 2024, with a projected total
installed solar capacity of 53.5GW in 2024. 5) Wind power & Power grid: The United States launched the second double reverse
investigation on China-related wind power towers; CAISO plans to invest $6.1 billion in power transmission projects. 6) ESG:
U.S. Steel launches project to capture 50,000 tons of carbon per year from steel mills.

Europe: 1) Natural gas: European natural gas futures prices declined, and inventories increased month-on-month. 2) Electricity:
the spot price trend of thermal coal in the three major international ports is differentiated, and the price trend of the European
power market is differentiated. 3) Energy Storage Lithium-ion Batteries: In February, Germany installed 309MWh of battery
energy storage capacity, of which the household storage capacity was -25.1% year-on-year, -23.7% month-on-month, we expect
that the European household storage capacity in 2024 will reach 12.5GWh, +31% year-on-year. 4) Photovoltaic: Europe will
install more than 58GW of new photovoltaic systems in 2023, an increase of 30%. 5) Wind & Power Grid: Vattenfall has been
approved by the provincial government of Vastra Gotaland to develop a floating wind farm in Sweden's exclusive economic
zone; The European Commission has approved 1 billion euros to help Greece develop clean energy and the power grid. 6) ESG:
UBS Asset Management (UBS AM) announced the launch of the S&P 500 Climate Transition ESG UCITS ETF.

India: 1) Natural gas: The supply of natural gas in India is sufficient in the short term, and Indian buyers are weighing whether
to sign long-term supply deals of up to 10 years. 2) Electricity: India needs nuclear energy to achieve net zero emissions. 3)
Energy Storage Lithium-ion Batteries: BMW and India's Tata Technologies set up a joint venture company. 4) Photovoltaic:
India's solar module production capacity has exceeded 64GW. 5) Wind & Power Grids: Adani Group's subsidiaries will invest in
renewable power projects including 4GW of wind power by 2030. 6) ESG: Up to 52% of Global Capability Centres (GCC) are
adopting ESG policies.

Japan and South Korea: 1) Natural gas: Japanese and South Korean natural gas futures prices rose. 2) Electricity: The Japanese
government will end subsidies for electricity and gas in May. 3) Energy Storage Lithium-ion Batteries: Mazda and Panasonic
signed a battery supply agreement; The cumulative registrations of electric vehicles in South Korea exceeded 500,000. 4)
Photovoltaic: The PV feed-in tariff in Japan this year ranges from 9.5-16 yen /kWh, depending on the system size. 5) Wind power
& Grid: The Japanese and US governments will cooperate on "floating offshore wind power generation" and other areas;
European developer RWE will continue to develop the Seohae offshore wind project. 6) ESG: The Japan Sustainability Standards
Board (SSBJ) announced the release of sustainability information disclosure standards.

Southeast Asia: 1) Natural Gas: Iraq signs natural gas investment agreements with Siemens and Schlumberger. 2) Electricity:
Vietnam and Laos seek to solve the difficulties in coal and electricity trade and improve the efficiency of bilateral cooperation.
3) Energy Storage Lithium-ion Batteries: GAC Aean announced its official entry into the Indonesian market. 4) Photovoltaic:
Malaysia has launched the Residential Photovoltaic Subsidy Scheme to encourage residential adopt solar energy. 5) Wind Power
& Power Grid: PWEI of the Philippines was approved to start Nabas 13.2MW Phase Il wind power project located in Aclan region
of the Philippines. 6) ESG: Petronas and JERA sign an agreement to study carbon capture and storage.

Investment advice: Chinese companies, as major suppliers, are expected to benefit fully from the energy structure
transformation in Europe and America. It is suggested 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-value sea 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; geopolitical risks, lead to fluctuations in traditional energy product prices.
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IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:
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REEHBH INTAED AR AR RS Fit98 B 458 #9924, 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
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or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A& % RHEE Conflict of Interest Disclosures
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EAM AR, 40F THANAGSEE, FX U4 Z ERD-Disclosure@htisec.com )
HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).
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B KPR AT L AE, 002202.CH, HM B BETE BA RAE) - RSB 402 B4 RIE AT A4 and 601727.CH are/were a client of Haitong currently or within the past 12
months. The client has been provided for non-investment-banking securities-related services.
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Ratings Definitions (from 1 Jul 2020): Most Recent Full Quarter Prior Full Quarter
Haitong International uses a relative rating system using Outperform, Underperform
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 Outpertorm
views, investors should carefully read Haitong International Research, in its 89.4%
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

Underperform
1.1% Neutra

Outperform
89.3%

B2 2023 %12/ 31 BERERKERERELH

RTXF L3 BTAG

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

MRS LR R P T EHE NI,

LRPFIHFEN, FHAEENIREANGART T, #uAEE XTI,

RAARIE FINRA/NYSE 83BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMRE,

RAHFAEARN (AZ2020%56A308):

FN, Ak 118N ATBAAA KBS RRIGE 10%0 L, BER LT

B, KR 128N AT RERETNARK, BB T, RIE FINRANYSE #15FE0 AN, MAR T P RIABA L —£5],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

BB ZAERS: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-HA7 A % E A B - MSCI China,

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

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan = TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEER A REL: BIEGRTHRAZPBARKAANTE A REAE LML, BUEA (600837.CH) , BRBRT LANEAS], LATTELAATE A ROFERE. 2
R, BRRREASELEARRGFAASL, HAEIEREBLEANTE A KPATEAFRA.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEB AR 100A K (Q100) f8dk: A2 17 QU00 #R— 4 100 LB TEABZNRATE ARKITZ &, TLRERALATRENHALE, FEATELIER A
RANATHLORE, SEEREET QL0 BEAMEE LT,

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

BRXA] (FIN-ESG) B BAT FAAH: AR LA (FINESG) SBZH, #4LFRNREALEFREREN:
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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. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

FRATEY:
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AHARTNEED GHEARBENL) HBIEEE, KRS E HTISGL 6947 K B3 Haitong International (Japan) KK. (“HTIKK”) 894080 F&47, HTUKK 218 A% AN SRR
FABRFBE,

PRIEANALRE: NE»“"W}\%H\A% BRRSTRIERNH A Z Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited ( “HTSIPL”) A7 %
17, QAEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /&) (44kA AR A1 ) 8T IRE. HISIPL F 2016 4 12 A 22 A HMH
FRABAEFRIEAEAARAE (HTISC") #h—H2.
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IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PR AR 4o

RETLAAAL, FUENHBHEARE RLHARAL P B T IEAATET L HRBAY LR LA AR RIRRE AR EFHEAR.

ARERENBLPEA: HREFEAROA RS (HTISCL) A F 2R AATRE, HISCL ZAABARERS 1 £XAEED (NFEARS) BHIRNZ, GHRREHFFHAR
(EARBREH) (FARHE 571 %) (UTHARSO") HRZHEAESE, EARHIAMEY, ARARELREL SFO RTH S LETA", AMRRERZTIEAK
BRELURERANTE, EALPRERFLRE PAHANE EMERT AR, ARTREORFARFRRE T FARS ARG ETSTHRE HTSCLAEAR .
LEERENTBLER: AHLRS Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAEMTHE HTISG £ BB EAE, HALEZEEM, BRRZLEXFALRE B 5
ROMARBLEAZ AR, AFRREREARE 1930 £ LB EAL DB F 1506 FALNB R M 1 AE Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBNEERTEMIEAIRERILELMZ S, REAIL HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AHFLRE, LRATLT AN, BEAEAT, KAARLRENETEDLTE, FELBHMRAERE, L RFEHE HIPL, HTIRL 3 HTUKK E&#47 % £iEAAA
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AEBIENS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 IR EA R L4 FINRA 9B R 04T KA, BSLTHRAZ FINRA 5 2201 2MZ M B BAFA R, AMFER
FNIRIRP B MR HiEASIRE, RERRRRE PR EMELEEARMALRIL (4 ADR) TRAL—ZAR, FLRLANEATELA LM, AF%LEEAY
HR, ARFERBEAIAXERIENGE ETRARS. SN TRRZFHRLRANFEARS ZBENARARHRET 2R, RRTRE T AELRING L5 Gt E 17
EAIMA LRI ENETIKENNETLER DY, TRHAFIEAIMALBRILGNMEIBNF L ERR A B0, £ERBANFAFHEREE:

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

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREREGBLFA: APEARERE (FAPE, #AREAOAT, FOESBRAAER. RNEAFKRFSE) RAARBER ST BEEEARKEIHA
RATRAZMA. FARBRKEEEL, AMHTOELATHRETENELS, 25E5)" . AXHET B AR R EANAELE AN, LB AR AL
HAE, AREFTELRAA OREIATZHA, FMEAR A RAN TG LER AN E KA O ETIEARET EARE, BRAHOAR AL T LERAMAZ.
WEXRTANELER: AETRAT RS RERBEN LMD SRR ER A BEANZAZNMEANZARE, KRF LA AN E RO ETZARE
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T 3 14%
A RIRFRIES, 2 KBARBLLA, ENEX, BFMAEEMEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERNETEALR AR
F0HRERMAREF B I F RREZFHH. L PHENELRRIEANRE, ETERARNE R Bk, BRIASHHE, BMEROKEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AIALZ &) TRTHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE4) 1 #FTH K4 | (“Permitted Investor”) .

FmE XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T#r sk & 4E. HTISSPL R A4 (M4RF#) (%
110 %) (“FAN) EXHBEMFERE, T (a) REX TR, ERETTNGRY, LHATERSAFPIMTERSANER (b) KAIMAXIER, LHITERSAF
PIMTE SRS AN RROTIARRE . RFRRERRBAHAS GEARBTE) (F 289 %) % 4A FATARGMMETA. A TRARLRE M F LGRS ZHKMETF
A, KRLREQRAALZLDATIE &5 HTISSPLIK A

Haitong International Securities (Singapore) Pte. Ltd

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

4% (65) 6536 1920
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HAREAHRPFR: AFLRE QLR FEAA RN LA, §EPKANERTE BHARRIREA RZME B (R4E B RERIAA DL (“FEV) ) £ 61
(1) %, %17-11 (1) $89f R A AR

FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNELE P AA, FHEFREARS

HEAERTARAREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44K B R B 2R A T4

RS T RAM FRELATRALEHL 05% . HAREALELREATRATCEBL Y LRLCHEZT TALA.

BRATHEFTAWNEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 231 4R 4 i
KATEAREEERS (LTEARIC) 28 (KRAZEE) X355 2016/396 FAZEAXALIAARRL, AFAELRTARE 2000 £ (N8 %) BEXATZARLE P

RELBRAIADE REHAARA LARREHTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 B FRZEN ARSI EEEEANL AT H, #
FHESERKADAERGEERELR,

WERRENBHER: ARZONZEARLS . BT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

K, QFEHME AL A % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T ER AT 1 ) HARE.

HER AU 4 4F: Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5+ INH000002590

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

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 4491 22 24216327

AMFRiFAMNEHREAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F 4} 4: prasanna.chandwaskar@htisec.com

ki E, SEBIHKT A M A NISM MINGE 3 RIRIE T M AR AR KA BT REIE,

AAFRBRBALR, A2 5EEFOPARERAFTAL4FBLNA.
WA B B REA R AA TR 2019 . REFA AL

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6536 1920
Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (“FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

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

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

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

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