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(Please see APPENDIX 1 for English summary)
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AT, Ay mBEREE 2, 4) KR FE 2024 F—FF K 45.74GW, ZiHFE LK 35.9%, 5)
RE &M M: 2024 4 1-3 AWK EHIEEN 15.56W, [ Ini 49%, & MEFK Z R 766 1470, FIEKiL
14.7%, FAEHYE. 6) ESG: HALE BA XSS THE 25 %X 8 R (Hong Kong Taxonomy ) .

£E: 1) RARA: 2ERRALTMMB LR, RAAAELGF ST, 2)8h: BES5 A 78, £EBEZZHREESH
PP NAE 4 $22.8 / MWh, BEIRPL-9.8%. 3) fkfe4Edw: 2 A, £E KAEHIEEMN 1045MW, 3FRp0+2812%, F b
+290%, 1&F_EA TURMA 2.6GW, X KIE 24H2 2B F R K FERE. 4) BR: £ E RS F(EPA) 2 K,
FARITR]” & EEMBAFBHAR 2 ERKEL%. 5) NB&WMW: 2023 FEENLEL L& §H 20 4 90 FXF 4
VAR B R T, ERCOT TR AEAF L E 470N d3rdd h LR #ok, RIS IT. 6) ESG: £ ESG A4 b4k,
BM: 1) RERAR: B RRAB TN Lk, RRAAEAIR LT, 2) &4 KEAKM G A T35 8 7 HN5EEF
B, 3) FEER4EW 3 A, 2B LR 350MWh, H P P AER Hb-24.4%, IRHL+8.5%, HATFIT 24 SFRL
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B LR AEEE 6%, BAKTEM 15%49 B A%, 6) ESG: #a9-TH 4 L B EZRK (SDR) MNIIRE T EEHIRFE.
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THERARBENEZLI QLT 7.1GW . 3) K4K: HIE Rystad Eenergy #4438, FP/E 3 AFEARKALENEE
6.2GW, FJtbIEK 160%. 4) ESG: GCC ) %I ESG B ARRAkik 12,

H#: 1) RAA: B RARADTMBRIR AT, 2) A BAKRRS AT RRIEL R, HRAF 4 AF
FHAK, 3) ffedEd: HE—FERPAEH TR 424%, thu A EA R TR 51.4%. 4) 4K A K
2024 4 2 A #7T3 KRR FEM 0.31GW, Flb-21%, 3R-7%. 5) RNB&EMW: hE w4142 7 LS Cable & System £ £ E
HEIRY T, 6) ESG: H AU 2027 SFALR4H] 1SSB I 5 Ao tRIE.
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BE AR BE K Y H—, ZkEE&ES L,
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ESG&NEW ENERGY&UTILITY

1 E AR THE ESG L I EH

1.1 RAATHE 23

1.1.1 £ 2538

AAH+TE NG 2| EMN AT LA 47, 852024 %5 A 6 8, ¥E LNG | £
A 10.81 £7U/F 7 FH#, AT —F Lk 8.44%; A ZE 2024 % 4 A 30 H, FTH LNG
TG H 4,270.30 £U/E T EHK, AT —F Lk 2.01%. AL+ E NG T35 Lk
FabiR ) RAAE AN Lk Rk, Adma TA—BIRIE, o THI) RBIE
13ERAPTIRED, TGN IREH FTICE .

A1 +¥E NG 2| EH (£4/8 7 EHR) B 2: +HE LNG F3#h (A/ZH %K)
3000 8,000.00
7,000.00
2500
6,000.00
2000 5,000.00
1500 4,000.00
3,000.00
1000
2,000.00
500 1,000.00
000 0.00
M) (VIS ] ] Q 8] ] S M) ] 8] 8] S (] (8]
S S N N\ N < S N \ SN N N IS N I\ I [ YA . R N . N S
%Dx ";’QF‘/ “P“; %,o“ %0@ 8 %9% ﬂ)pcx “)‘@ “P’\’ “’I\:\, va *x& R N@ b.gﬁ ’b@/ ":’Q’L ')’9’5 qj@b ’b& %Dw ’))Q’\ 0’99: %Q'Df N qj\:\, ’)J,»’L b‘d\/ I\
FPFyFFFyeyFgFdFegdedey s FIFFIIFFIITIFF TS
FA KRB Wind, HTI FAR IR Wind, HTI

HA ING ¥k LARE. LA —BM¥m, THLREPKBATT, RN 2GR
FRAT. B AW, SHRWA —EARER S, BN LNG # % KT 4T,

£ 1: 202454 290 —5 A 5 B RAAHBAR

REM (T &&H (T #HH (T/

/et) /7)) v, )

RGN 5k 5100 5100 5100 0.00% -5.56%

oy Y Rlss 4700 4700 4700 0.00% -12.15%

- AoiE sk 4700 4700 4700 0.00% -6.93%

HLFAEPCSE 5100 5100 5100 0.00% -10.53%

s R NEI Bl =% 3 &1 4800 4800 4800 -0.74% -5.88%

B W 8] By AL 3h 4800 4800 4800 -0.74% -5.88%

. ¥ % b e R sE 4130 4400 4214 -3.99% -14.87%
iy e

B IRIE B NGE 4150 4250 4207 -3.75% -11.43%

drir bl Tk AL SR IsE 5100 5100 5100 0.00% 13.33%

AL B sk 4540 4590 4583 -0.78% -2.49%

tiE g A FAIEEGE 4450 4550 4464 -0.73% -5.02%

%k P R I SE 4500 4500 4500 1.28% -13.46%

7 .
b oAb R EESE 4230 4230 4230 -8.78% -21.67%

FoH kR Wind, HTI
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BMAASTATERRATHNEE LT, [MEE—BI% R T HERERIGSH T
ARAE, FIAARALERAREMBELERSIE, 2T PERARATHNA —T LIEKEA.

1.1.2 47 BUR

&2 HRER

X

2 AR

(A TREATIEER
RREA P LT #HMhH
LB AU 09 18 40 )

ERAK

AORATRAALBFARMBEHEN, LHELKRERTA
AR P RARAAE A ENAE. B 2024 F5 F 1 B AW
. FIRAHE N AL BT B Z 0 AN A4S mh, sk
WA b T 5% Bhta A A A

HigH G K
Ll

(P A AR R AL
A B AR AR E KA
AW BN AE AT R

FEMNALEET (BRELTI) BERAAMEHAITH 14T
/mAAEEE 173 T/m3, B LT ERAAMBEHINTEH 1.5 T
/mPAEE 173 A/m3. A RBARIANFRR 69 45 210k 2 3
Fo RN AEET (RELTIN) A ZEEF RN
BB IAT 1.4 7T/m3 AT, B EPAT 1.5 T/mAN 4
B SAMABRETOCUENER. ALFILEAFER AN
PATIATNAAT .

( L e 3h KAARIR
& FH A B
4T it X ( 2024-
2027 %) »

EH, LBTL L& IS KAALEE B A0H L
B A ATH TR (2024-2027 F) » , HFRAT @A
th, PR EALE E P HE 2500 A, B EERA L
EBEEI0T P,

JRAE
ik

7 M TAREBA X T
PR T N T AR S RARR
W& A A B ok B
P KA il 4o )

LA @mAGE: 1. LERLR AR ) R R, RSk
BRIRERA., O AREHEGHGLEE, Ho Ed.,
KRR G EH R, 2. AFBBRTER. RTE K. HE
[, B EFIRT AP K TRREWH A B LSRR A
BHBAR, B EENLERBRAEBNA BB FL2HEEE
Fk. 3. MR IBRALR AT T E AL A Bk, EATSF
TR 20 “F 2Rk RS R AEAT AR AE BB R
P, IR EME R BRI 5E BRI R EGE, BUAMR A AT
oAb B 37,

TR, BBUFR L, BRKREA, HTI

1.2 %, 7) T 3L LR

1.2.1 £ 2548

BB 2024 £ 5 AREMENIETEL LA, T A, #db. BS54 0517/ 0.450/
0.479 7T/ kWh, HIRF+0.6%/-1.3%/-8.6%. | A AR =f A TESMEH LB RS,
R £ A 1.3610 T/E, LRAHITE 1.3164 L/E ( RE L —BIELSEM) .
WA RRIFEGE D), FMESL, 5 AT BPIATI G M BURL, —2%4
AT AL FAERENASN . A5 A Hrds, #auy . g fod s FHHUT
69 B A BUR.
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ESG&NEW ENERGY&UTILITY

A 3: BATRERLHE (L/IE) Ba ALTEREE (CFRH)

400 20.00%
0.7

5.00%
350 15.0(

10.00%
300

0.517

5.00%

0.00%

5.00%

q g "L & @ ”,’
FE ks WM A Mk FE K =M &k LA L ' v
2SR A4 R R 245E2 1 R ED R GRS W 24583 ] 458 L AU R e £

FH R AR EAE B, HTI TR R B K% A, HTI

BE 2024 F 4 A 24 B, Kahiksh HEE MG EH 712 Uk, AREFTF, R
2.73%. BEA4A 208, REZEEHHK (Q5500) AR HM A 723 Tk, IR
-0.14%, Flt-7.07%. #Z25 A 3 8B, @A-FHREH I N A 145.74 20/, f
R +8.02%, [l 1-18.12%; ¥ & 4% RB ) A I RN A 10134 £/, IRk
-1.74%, F1H-17.44%. BEZ5 A 7 B, 7 O REE (Q5500) FE#M 4 980 L/,
JE R b +1.77%, F)F-11.31%.

& 3 BdRANEE T

B o R AN A >R £ ELH
BN HEF N ENHAGE (L) 712 0.00% -1.39% -2.47% -2.73% -2.60%
2 A 7
REEEHNE (QDS;())O) wEZ A (R 723 -0.14% -1.36% -3.21% -7.07% -3.60%
AR RBN ALK (ET/h) 145.74 8.02% 12.74% 25.55% -18.12% 10.42%
3 15 RB 3 AT (£ 4/74) 101.34 -1.74% -0.77% 10.30% -17.44% -11.11%
TP RHE (Q5500) FERM (FT/rh) 980 1.77% 4.03% -2.29% -11.31% -3.26%
FAR R Wind, HT
1.2.2 7 BR
ka4 BEER
R & #R TENE

AN O ENAT A S e kT3, £
#&ﬂﬂ%ﬁé%\#&ﬁwﬁﬁ%é%ﬂﬁﬁmz
7 THLAKE T REE B IRBATH M. LR 7R
o (- RahTgs kb ieeER S ﬁéﬁwﬂLﬁFWTKMﬁﬂ%%%ﬂ B | 3
- Fatml] (2024 F454T) » 5, R HMAIEN AT REE B HIRETE 3/
AW, REHF XA R AReg AL B 1] 42
LB, RTARRANT RS, EXAESR
57 KAL),

KA RIB: ABUFMLE, HTI

1.3 fA4E & T 39 ML £ A7

1.3.1 £ 2538

4 8 2 it EEE R HMIRL LR 21.7%. 1) BE: EAEAeASSEE, 4 A 2785 A
3 HAkEE A% EPC/RMIBATIR B MALST 622MW/2324.15MWh, 473 B #AZ &1t
146.05MW/293.19MWh. 47 &, f#4L A% EPC 4 P ARM4&% /£ 0.828 L/Wh £
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ESG&NEW ENERGY&UTILITY

1.838 ;U/Wh Z 8], M- 1.396 5T/Wh. 2) AE: #Ehkit 50 35438, 4 A
BHAEA 5.05GW/15.9GWh (3 A: 3.91GW/10.64GWh ). ##s7 &, 2 NIk % %
M X 18] A 0.75-0.91 5T/Wh, F3g3EM 0.84 ;T/Wh, Bt TH% 36.5%, 3Rk _Eik
21.7%.

BN T &, NEARBRENKEF TR, KA, WRBBRBAZRNMN A 12.05 F
Tk, B ERFF; AAMAENIA 10.04 T U/rh, B ERFE. 4 A HS AN
RE R R0 T RIS 0-5%, Akwie ) Bigtatast 2%, 5 A g KA.
BAT, k3 B Z A RIREE 80% A L, “AB#HRFTAMELFEWA L1 E R
o ER, AUBFE LIS OBFERRESE RIREFNL,

#.5: 2024 %4 A 29 A-5 A 5 B9 HNE AR

XERH  EwESH

4 Ay (T /R) 20.48 0.00% -0.34% 0.89% -19.53% 0.15%

Ak wiREER (77 /%) 19.70 -0.51% -4.37% -3.43% -16.88% -7.08%

A WL BHERAE (7 /) 3.14 0.00% -2.49% -0.95% -10.43% 1.13%
4 WfE4E (k) 1.28 1.19% 2.00% -0.78% -15.84% -0.78%

b WILBHERAE (7 [oh) 0.54 0.00% 4.85% 11.34% -14.96% 13.68%
e PREN (F L) 14.39 0.22% 7.69% 13.68% -21.17% 12.86%

42 Wb BRAEBAE (7 /7) 90.00 0.00% 0.00% 2.86% -42.49% -5.76%
2. TABEBIE (77 /4) 82.00 0.00% 0.00% 5.81% -39.71% -4.09%
42 WL R ERAT (77 o) 12.05 0.00% 2.99% 19.31% -36.58% 19.31%
42 T VBERFRAR (7 /&) 10.90 0.93% 0.46% 23.16% -37.71% 17.20%
42 WLBARAAE (77 /o) 10.05 0.00% -2.43% 18.24% -46.40% 16.86%
42 TARAFAAZ (77 /od) 9.20 0.00% 0.00% 16.46% -41.59% 15.00%
B 811 ZALEMMAL (7 /o) 14.25 0.00% 1.79% 3.64% -41.84% -8.06%
EM: 622 ZLEMMAL (F o) 12.50 0.00% -1.96% 0.00% -40.48% -10.71%
A 523 ZLEMAMAL (7 fek) 11.50 0.00% 0.00% 4.55% -32.35% -8.00%
EAR: B ) BB ERAkAR (77 fok) 4.30 0.00% 0.00% 2.38% -40.28% -2.27%
AR FEAERNBRERAKAT (7 k) 3.90 0.00% 0.00% 2.63% -42.65% -2.50%
ATIRAR: 811 ZALATIRAR (77 [k ) 8.85 0.00% -1.12% 4.12% -19.91% 4.12%
ATIRAR: 622 ZLATIRAR (77 /o) 7.83 0.00% -1.57% -0.32% -19.33% -0.32%
ATIRAR: 523 ZLATIRAR (77 /vd) 7.10 0.00% -0.70% 2.16% -17.44% 2.16%
ATIRAR: BRERSK (77 /o) 1.06 0.00% 0.00% -0.94% -21.85% -3.65%
RAR: ANiga 2R (7 /4) 6.00 0.00% 0.00% 5.26% -14.29% 0.00%
RM: RARBERE (7 /) 3.30 0.00% 0.00% -19.51% -19.51% -19.51%
f@E: oum E%&/E > (T/F) 0.85 0.00% 0.00% -19.81% -33.59% -23.42%
fait: 16um Fik/E = (L/F) 0.45 0.00% 0.00% -23.73% -45.78% -26.23%
R N AFEERAL (7 frd) 6.95 0.00% -3.47% 4.51% -24.86% -3.47%
Wik F ) ) =4 523 (AL/wh) 0.47 0.00% 0.00% -2.11% -35.42% -9.71%
Wb 5 E) A BRERARAZ (T/wh) 0.38 0.00% 0.00% -1.32% -42.31% -12.79%
%G 8um B Zm T (/T ) 15.00 0.00% -3.23% -3.23% -14.29% -3.23%
A% 6um B F AT (/T L) 14.50 0.00% -9.38% -9.38% -39.58% -14.71%

FAHRIR: Asian Metal, Mysteel, SMM, WIND , HTI
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A6 L—FARMENBAS (T/h)

450,000.00 500,000.00
400,000.00 450,000.00
350,000.00 400,000.00
300,000.00 #50,000.00
250,000.00 200,000.00
' 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
A A A A A A A A A A A A A A A A A A A A A A A A A A A A A
0"?’ i QD?’ 0";’ Q‘db @m N Y QO"'I’ '\Qﬁ’ '\\"b ‘\'Ub 0'\?’ Q)’UV Q“’ﬁ’ & Q{L Q""‘L Ob:b Q"} ’ Q;C:L @'L QQ;L ﬁcfb NUV \';v 'Q:L ON:L Q"UL QQ;L ﬁ"'b
Y A F A A A I e B N ahT AN AN el el e A b . 4
mﬁ"@@ '\93)'»@?‘ '19:’ 'f’:J m@? ’LQ'?J'P:J '»@27'9:) Y "P?J'LQ?J'P?’@% W?sj"éﬁ,@?) wéﬁ,'@?)wc'@mq?)@:‘m&hwe’} "v&&
FAtRIBR: Mysteel, SMM, Wind, HTI FAHRIB: Mysteel, SMM, Wind, HTI
rx A~
1.3.2 BUR A F
% 6: BEER
Bty Z AR TEZAR
BN HER, 95 RE A RAEAM AR GRS
Ty 4 4k A 3h, QIERCIEAIR e Mk A sk, 5EA Frmn).
. y B N N < ~ 5 N N — N
TEE R R | kLT B EAME R AR B AA AR ALK TR B, 2FR A K
/ gl N vse > “« > SEnsz 4o 4
PPN émm(;ﬁ;)ﬂ F 350 kK, AHEMEEGRBIRE D AARKELT, TF
ZH N KRB = s N
e o HAZEMAL., KEMALGAL.
" W, IS T KR HEEATAG T 3k Rk S Ak A 5k K
IR
s (4w R34 18] . . o .
F AR & ﬁ;i " j“/é‘ %)'1'/1'] *F FARRLAEARM, KGR, AEHREILELE LoMW/2h A
Y UE R S| B TSR IAAALES,

REEIEH B K
(2024 Fhr) »

CE AR B IR B) £ & 3r g E 2 g A N =

T 2008 %47 AR Z AR AR R R, IR RAAJER B oA TR

EHA EIRB ﬁﬁ%%aA?l AA®ERE, 760 8 g L& AT L 2025 4 /&
Y 38 40 LR

(EABEY T 045 6 AMERAMARLR, 558 TF LLGEEM

CERIVAAZE | wRAEAATLY s, AT I k% Emd M e itk

Py AR I | QFEBHE HERE MR B R 55 E e A3k

K. EAXMMEZaEaH A, FR R4S T B A 48R WE A
. #HREAEREOR; R T AT AL A AR 69 % fe Al X3
KA IZFIAR T o RARIE L B TR A%,

TR R REEA, BRMEAER, JARZAEEER, Wind, HTI

1.4 AR T 30 I £ #f
1.4.1 = 2335

9 May 2024 7

1-3 A4 B RRFTIEENF 1+36%, 3 A R Hb-32%. R4 E KRB A G535, &
220243 Ak, AR RITRALENEEY 2991CFR, FiEK 145%. £+, K
FEAE R WEMREY 6.6 10T R, FlHIZK 55.0%. 2024 F 1-3 A, AR RKRITIGE
HHAE A 45.74GW, [l Hb3g K 36%; 3 A HARFITIZEAA 9.04GW, F)HLIE(& 32%, £
Z ) FLHE TR LN TR, ABRAT ARG,

@ BB
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B 7: 2EARAEFEENE (7 TR) AR LHFR

ESG&NEW ENERGY&UTILITY

B 8: AEARRAMEENE (FFTR) ARLKRE

25000

9 90%

6000 5 100%
5187 21575 | 80%
-4 80%
5000 |
20000 F + 70%
-4 60%
4000 | sete 16388 1 60%
-4 40% 15000 [ 14256 ] ]
3000 | 11316 o .
2037 2132 - 20% 10000 - 9716 4 40%
1874
2000 | b e 1721 1600 1578 1262 1 0% oo 842 30%
1000 ‘Em 4 209 5000 - 3672 3346274 o 0%
2037 0%
0 -40% o
1-2}5" SH 4H SH BH TH B'Ej 9}5_[ 1OH 11H 12E 1-28  1-38 1-48 1-58 1-68 1-78 1-88 1-98 1-10A 1-118 1-128
. 2023 2024 yoy — 2023 2022 yoy
FA R BRIERE, HTI FA R BRERE, HTI
KR = sk A& F &, R N RIRAE DA
EFIRH: P A P A EBEAT Y EARIMAAT/T A, N B R M 43-49
TR, H AR 2 AT G R A A A Rt R KA F), R E AR
1%, B ARG S LK, T HIENIE ak At BBH RN T Be Rk,
HEERY: FafEAELEN 182mm AR M4 1.53-1.65 T/, NA 182mm
R 1.4-160 7T/H. P AR NAEKRAEDNT, THEFEN, EHITERETR
v, EER BN ER, RAXIET AR MEEAL,
B9 M AS (T/kg) A 10: :E—FRAMBAS (T/K)
300 ¥ 2182mm/150 um ¥ 2210mm/150 pm
e HNA182mm/130 um # SNA210mm/150 pm
250 10 ~
200 3
150
6 .
100
4 .
50
0 21
YNN8 8e NN ®2934R88%
SRnSgnIggrsergaddggggess B S A N AE R P
P IR IO R I B R A A A A A S3SS255 085 Re55So559SS5s¢%
NNNgoNgogoNgoNo NS NNS OO0 ON S o drs Ao NS sSdTTTas
#HHRIB: PV Infolink, HTI FKHHRIB: PV Infolink, HTI
WA IRY: A—BHE, B EFIR T, AR iRy, YA NMRE T IY
R, BRI FRAPE&. 5 A N A daHE > ) Rk 75%.
o mE R
9 May 2024 & na
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ESG&NEW ENERGY&UTILITY

LAHFEIR Y RAAHAIE 3% 4 PERC L4 -182mm E AR 39 M 0.79-0.87 7T/w,
ah PERC B4 #-210mm E 7R 3M 0.81-0.90 T/w. 7 B HA1E P A LAHF 44 KA
D F, NBZTHFEEYam e Tk, Rk 5.1 BB FSL. 5 A 4844
HFIR EARF, THEEmE A B,

B 12: @it (T/W)

—_— R IFPERCAE182mm —0=— HEEEPERCL 4£210mm
— B —
on & 2182mm 2 5210mm METopcon 182mm WETOPConi#4182mm HITSREEH {4 - 210mm
3
1.4
1.24 2.
1_
2
0.8 4
N
0.6 —\ 1
0.4
1
0.2 4
(V1 o i B S B B B B B B B B B B B B B B B B B B B B S B B e e i e e e e 0
T 1rrrrrrrrrrrrrrrr 11 rr @151 rr1r 11T roTrT
g2 Rcz eIl MO OWOD D NEDD®O O T NMO T - OO
facalsIslsnisgssrc-~agcaa3y i o - B N
oM =1 = M = 2] = = oM o~ - — N - N5 0T 0N 5 O 80 0O - AN - NS
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FAHEIB: PV Infolink, HTI

KRR PV Infolink, HTI

& 7: 202444 F 29 H-5 A 8 A KK F LEAMHIE

EERAM  FWESH

% dhE A
¥ 5 182mm A K
% 8 210mm A4
N &% B 182mm & 4
N ¥ 5 210mm A2 4
¥ 4 182mm PERC &2 A
# & 210mm PERC ®.3& 5

¥ 7 182mm PERC 2014
¥ @ 210mm PERC 284+

X 210mm HIT 284F
HARIEIE 3.2mm
FARIEZE 2.0mm

S E 182mm Topcon 9.3k

2 # 182mm TOPCon 2E44

44.00 -10.20% -30.16% -35.29% -32.31% -72.50% -32.31%
1.55 -6.06% -8.82% -24.39% -22.50% -71.82% -22.50%
2.00 -4.76% -13.04% -28.57% -28.57% -72.97% -33.33%
1.40 -6.67% -17.65% -28.21% -30.00% - -33.33%
2.20 -4.35% -18.52% -27.87% -29.03% - -31.25%
0.33 -2.94% -8.33% -15.38% -13.16% -67.96% -8.33%
0.35 -2.78% 0.00% -7.89% -7.89% -68.18% -5.41%
0.38 -5.00% -11.63% -19.15% -19.15% -66.96% -19.15%
0.83 -2.35% -5.68% -7.78% -7.78% -50.60% -10.75%
0.86 -1.15% -4.44% -7.53% -7.53% -49.11% -10.42%
0.92 0.00% -3.16% -4.17% -4.17% -48.31% -8.00%
1.10 -4.35% -8.33% -8.33% -8.33% = -10.57%
26.50 0.00% 1.92% 3.92% 1.92% 1.92% 0.00%
18.50 0.00% 12.12% 12.12% 8.82% 0.00% 5.71%

FHFFR K PV Infolink, HTI

9 May 2024

ARYE SMM H B BT, BRIEEBERATT HEEA TR, KRR BTG
K, HRRFEFHNE I, KA RKR D AR ABI e E 3 E, Al im
RATLERAT, SR XREBFHLAHXFN, EEEE, FARBMEAPTRS. BB
B4t TR 2 RAENFKS S, #RAT RN T ALY, BEAT
MR S A gk 4 T AR
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A 13: 2024 & LR W 3BARE A

ESG&NEW ENERGY&UTILITY

1.4.2 47T BUR
%8 BEWHR
WK 2 # EX 3P

CF AR E R
= (ER))

TwWEABAXFESFAAEBOT (FHEAREE R

% (EE) ) #7TFN, Faibent, 4 42675 A 258
R, AFAERENL. FERE, AAAgtabL, Edd

AR B AR P (A4e A &0 b agd k) m SR E R
A RHAE, ARIBH AT B A R R B E 6 AL,

47308, LEHEREALAE CXT LY 2024 F0H4 X T
FARBABDIFFLERGLTY . RIBATER, MHAAN
2024 55 A X T BA R E FLEH 68N B, MALLT
2.5759GW . H ¥, K& ;B 1163.1MW, KK R B
1396.8MW, KA H 16MW.

(£ F Lo 2024
oA X T A A 4 RA B
TRF L5 R NTY

Ry

FHRB: BBUFME, HTI

1.5 W&, T L JLE 3

1.5.1 £ &%48

4 A EREIBAT 4.9GW, R TE 30%, M ERGRBIRFLEE. AA% 7 ARG
T E 4413MW RALB 3R, 375 R AL & A7 3T 3 09 AU A 2 RAHL. F £ 4k
B wARAER. BAFE AL, EARN. ZFAR 6 K. ANAHLT 4 1000MW, F 5
PR BT AR 1144MW, P AEA T 4: 1000MW, B FE% 85 % 4% 600MW, & ik BE4) &
A% 600MW, & F LR F AR 69MW. 4 A ik L3274 1.96GW, 4 FHIEH 24770
B, BRIBATI 415 A,

B 14: 2024 4 £ R & BAFE R

23%

-15%
-30%

2023 (GW 2024

GwW) —8—YOY

25 1 20%
1 40% N

4 o%
4 20% 2 F
4 -20%
{ o%
{ -a0%
{1 -20%
1 -60%

-40%
1 { -80%

4 -60% 1 00%

-80% 0
88 9A 108 118 128 1A 28 3R 47 SHA 68 7R 88 9/ 108 118 128
2023 (GW) 2024 (GW)

-120%

—&—YOY

For kIR HTI A2

9 May 2024

KRB RN AAREAL R . KA 454 12867 /7, IR LB/ é L3k 0.52%,

BREFRHTHE 13.06%, FEMMIEH 3782 A/k, KL EFFF, FbEH T
7.89%, IRLARNAEA 3586 Ufek, IR EJE BB 0.53%, FlHbEF TR 1.96%, AJF
AR IR AR IFAE T,

10 @ BB
HAITONG
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ESG&NEW ENERGY&UTILITY

A 16: &5 %[BT BBAH

MENFEME

— Mt REmE eI SR [gS R
45,000 45,000 8,000 8,000
40,000 40,000

6,000 .
35,000 35,000 b o0
30,000 30,000

4,000 4,000
25,000 25,000 M""\’——%
20,000 20,000 2,000 2,000
15,000 15,000 ,—-._/'V*-)\’\M—Wv/——-—v—\,
10,000 0 D

2023-09-08  2024-05-07

BOEFR: ERIRFinD

10,000
2020-11-17  2021-07-28  2022-04-07  2022-12-16  2023-08-28  2024-05-07

2021-01-19  2021-09-16  2022-05-16  2023-01-11

#eEsRE: BREFinD

FKHHRIR: ifind, HTI

FoFR K ifind, HTI

AR LRGSR ERE &t 5 A, AELT 4200MwW, R B FAFHH 1310 T
KW, KB B R RARE R B it 24, RS 213MW, 3R B FARHN A 1617
AW, FAFEM R G E A T2 6OMW KE IR B ZAK T 4724
# 1560 7T/KW, R E 2T BA4RE R A P d) KFa Ly R a3 —H81. =47 94.5MW,
¥ Lk R 83 49.5MW FOREGEIR B, b E4RMPTIRE .

%.9: 202444 f] 29 B-5 A 5 B4 HR

LERAW  FmES

REM RS 12867 0.52% -3.26% -4.22% -13.06% -2.77%
S H B IG 892 -0.17% -3.4% -17.26% 11.98% -14.89%
P FAR 3782 0.00% -4.78% -4.30% -7.89% -3.57%
SZ LR 3586 0.53% -3.27% -9.28% -1.96% -9.08%
JE AR 2796 -0.31% -4.38% -6.15% -2.21% -4.94%
& L RALF -4 (2355 ) 1310 -35.1% -33.1% -34.0% -37.7% -21.6%
& ERALF AR A (A5 ) 1617 -17.37% -2.73% 4.98% -14.41% -7.47%
B ERM (S3H) 3443 - - 11.20% 2.00% 11.20%
FALRR: find, £ B R, HT
1.5.2 BR R TR
%.10: BHEHER

XTI

STHRARRBRERE T E2OFERNE., BRE R, Kb (4
FRE R RsE) . AYR AT R AR S A .
A, b @is R d. & EEP X b fa o3 X R
W, (hEY 45, sRE. RRA B E AR
HL B H . BHSRER.

CGLAEEERRAE TR

AR
LR RLIR A AT ED

FARIR: BHATME, HTI
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ESG&NEW ENERGY&UTILITY

1.6 %W ¥ i L EH

1.6.1 £ &%

2024 4B MZFHRT 5000 1070, RESFAE. RIEE KR HHIE, 2024
# 13 Ay, SR IEZERZRIY 766 100, FlHEIm 14.7%, 1RIEERTH KN 2024

£ TS, 2024 8 ML FKIGFAR L 5000 1270, HATFH 2024-2025 4 &, AL K44
Yk 4 Anik

B 17: 2009-2024 5+ B & WB K A3 1%

mm SN TIERE=mMETE(EE) — ENIERS=mam R iTEL(EE)

{27t %

7,000 80
6,000 60
5,000 40
4,000 20
3,000 0
2,000 -20
1,000 -40

0 -60
2009-08 2011-06 2013-04 2015-02 2016-11 2018-09 2020-07 2022-05 2024-03

FEER: FEHEIRiFinD

FFFR IR ifind, HTI

1.7 ESG L JLE 7
1.7.1 2538
(2024/4/29-2024/5/5) 2 B & T % o MEITH A 2ERFRERA-TF YR E

228998 vh, R HM 103.47 /rh, FAKM: 103 frh., KA -FHMMA&4 103.16 /74,
2 E LK 2.9%.
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ESG&NEW ENERGY&UTILITY

B 18: B W HBHKEA (CEA) M (fh) BRXE (FFwk)

Om’\’eb ’L’eb ’X“b b(“b ‘0‘6) b‘& /\’“b Q{“b Ofé) GQ \’d> “.,’“b '\’é) ‘Vé) "56) b«’& %& %’“b ’\'6) ‘b‘“5 919 Uﬁb \’& 9 \’d> & b’d> %“b "
P AT A A A A U A A A R R A AR R T A
w— (] BT 35 SRR (CEA) X E (B k) — 7 [E): B T 3 SR AEAKAC 3R (CEA) AT (/)
FAPRIR: LEBIRIREIR S BT A TR G, HTI
B 19: v E % ESGETF iz % &M
6.00% 0
5.00% 01
-0.2
4.00%
-0.3
3.00%
-0.4
2.00%
° 0.5
1.00% -0.6
0.00% -0.7
(G (G (G} Q Q o (G Q (G
@ <& & Y P & <& P <&
S & & @ & F S
B S S N o S R g
N \ \ N N \ N
R { g R & { & {
Alpha (44%) Sharpe (“F4%)

FHFRIF: Wind, HTI
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% 11: £2%FR

ESG&NEW ENERGY&UTILITY

1.8 AT FiR

w1 EX T}
HRERL: BEKRARERTY XEF74 ING R HHHE, BRERHHRFELENT ZHLILFERIERFFREF TR
4029 | Fro—47. L, BRSNS, WFHATTHF@R, LLBRMRAA (ING) Ak, stib, FEEHKPHIEL, TFAHE
R | ING S 4AABE, +HBAERY KE T ING | HMME. Fot, Fraks, BEAINLS T HoLAL INGH *fdi ¥
5 A,
U
5A3 PARARRRARAE B TAERF R, REBAE M AMZEMRER. MEZLFARY 15 RGEEHR TR, XLWAH LKL
3] F—KIE" 69 E 8 TARREXINT KB GLFRNE, SRR ERT B,
4 0 29 | AIREAIE LA AT AN AAZL B L T K—F6kV AT E R A AT B AR, E 6kv TR R BT R, RATZAZAEM 13 KT
B P HIEHBBR—F RRBATRET TELR, .
47830 | 134, 4RL&LARXL PRI ALTRTHIS L F 142484 10T BB, FIIEK 7.7%;, LAHAA G EE A 61.0%, FIILTHE
W, 7 3] 15BN A, b, 2BR TP RN H AL S0 E494H 112548 0T BB, Bk 6%.
5As RIBEHIEEE R OB RATHHIE, —FF, FHBIEA LT LSV L B F 132015 10T R, FrEK 7.0%. L+ KAHAXEER
q g K 3.1%; KAZXLERIILIEK 8.8% NALEERIILIEK 24.1%;, KIOGEX B R HIFK 50.6%. K. K. KFEAERELLE
FlH3g %K 26.5%, LHLEZ 5469 19.7%.
4 A 29 B RALRAFATH AL AL, BE 2024 F—FER, 4 CERIGEH AR B RiHEAMALL 3536GW/77.68GWh, #F A k4L,
" q shR G ZIEF X KEASE, 100MW VA L& B FAE L 54.8%. 2-4 BT B EAL LI 74.6%. ki X2 A B AR B
Zz:é PR, CIEENRARLEANE AR 29.2%.
4029 | PERAEILHAEEA (X TFAEHELE 4 R R0NERGER (F—3t) Y, HEP, kb, 2248, B4, SRITEE
3] (FRPRiAE ) . 4de. Bk 6 Rk 76 ZERFSAEHIEZL A ALSNER,
4 1026 | SaAHERAEMNAFRNE] (VAT EARNE") &FF o8 LEhAHER AT FEA RS (A TRMADHHA") —dn )k v d [ &
i 2] A& A KT R K REFR.
4029 | ARBZLFAFBIT. TFRINABSTH G IEAIALAR 8000 F TR, AL HA 5000 127049 200 AR B kT A @B, #7T
3] i, MORLANE P B R E 3Lt 200 FA, KHHAAEA 8000 7 F ., HZFE AR 5000 1070, HPAERRARAD LA 90%.
4 F g | BVFRREAA —F AR YA T A A GBI MIEATHIL, 2024 F—F 2, 2ERGIVEAMEF 1550 7 TR, AL
- Kb, 1481 7 TR, # ERE 69 7 FH. #&E 202453 A&k, 2BRNE R HFMAELR 4571C0F R, Fkigk 2%, L+
A M E R 4.1942F K, # LAY 3803 7 FR. 2024 #—F &, 2ERNLLF 2636 10T A, FlIEK 16%.
4 F 30 | BRITAEZFTEIERARIALE E 482 RITH G TRA a8 49T 100 7 F AR B 27 FLAER I, X EZFAT &
| HER I K A% 100 7 FRRAEART L, JE LHEKY 63124,
4 A 29 B REERHFBITHEEA L, 2L, 6588k, AL TAKENLCRESFESZEABERN. —FELHLA LT
g 234 HACFRAT, FUHSFEEIA, B QS FhEgk, RS AMRRERER 1 2FR, RARBEEE—%
oA ET.
4 A 30 | HHFLTrEERASM, XX—dINE 1000 FREHS T4 (B TARXAEXDH T4 SN2204 6 TIHEAT, #
) AKX —h G A= 1000 TREHK LA (HE) 24T,
54 3 EEBR R T EBRTHSE A% 2> %E B % (Hong Kong Taxonomy ) 1, BV RS HTIBELERFTES, B 1 2%
H (greenwashing) ! RN, F# 2 X B X RABEZOMT L Kb, id@iEH., R, TREEWHLE, 12 REFHE
ZH, EEAT—F DT RAFBENTLFES), QIEANABEHEEFI.
ARRALTUEE LR THE L ERARERP G AETN, ESC ORAHELLELSRAANEEHIF. E5K, KED
SA7 |kt ESG THENKEHLELY, ES6 AAELS 5. Will. K&, TR AFHNARELSHEARS, ik ESG R
ESG ] A A Ak B ik s M KA AR E A, B AR DL EAT R E LG BE R, A& A A A 2 A A IR 4 Bh
7.
ZPERFAL, TEHABREAESHEXNREE TS A 7—16 B EHAAL, 5LELLERAIERER S BB F K& MHE
SA7 | #474%. RFFAMETERRAIET, B (ETmEAEETAMELNGIERZ S FRAY FWH LR, i F £5
2] EAERFSFERRFEAZISEENL, NERRFERATEREREBH XF @, AREFA KT BT Fo 5 550 0t &
12 T AL F B AT R

TRk PEARFEAR, BRKRAUR, ks, BRLHR, BRMEER, BRFERRN, REZHTLR, A EFRaHEATNM, Wind, HTI

9 May 2024
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ESG&NEW ENERGY&UTILITY

2 £E R T ZL ESG LML E AT

21 RARA T HHILEH
2.1.1 £ 254%

(R RARAHARME LT, FEHRREARERTEHA, THHLAER, dTZRAAL
G FAE RREM A R KRBT EGENALERS, RAALERMZEHA. RF£E
RARA N 7% Freeport ING T, AL RAAMMZIRY, At KR AMAEA
Bl XA, BRESATH, EETABRRAIMRNMEA 2.21 240/8 7 %k,
Bl bt T4 1.25%, ZRpL BB H1 LK 0.219 £50/8 B 3 #, @A 11.00%.

B 20: AR ARAALHA RN (EL/FHER)

45.00
40.00
35.00
30.00
25.00
20,00
15.00
10.00

5.00

0.00

8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00
U

\;\\

&
o
SRS
N

)
HEKM (ZHh)

—ETIF () —RET T (F)

F#R R Bloomberg, HTI

9 May 2024

FERRA AR AT, ARIE EIA 3038, B E 2024 54 A 26 A, 2ERARAEHS
A 2,484Bcf, % HT— B 43K 59Bcf, K EFFH 5 436Bcf, b 5 FPF ¥ KP
1,842Bcf & £ 642Bcf.

A 21: £ R AR KEA (Bcf)

billion cubicfeet
4,400

4.000
3.600
3,200
2,800
2,400
2,000
1.600
1.200

800

400

0 -
Apr-22

Apr-23 Jul-23 Oct-23  Jan-24  Apr-24

S-year maximum - minimum range
] Ower 48
—F-year average

Jul-22 Oct-22 Jan-23

TN

KA KR EIA, HTI

15

@ BB
HAITONG



ESG&NEW ENERGY&UTILITY

AR AT— B TAT, #EE T, BE5 A 6 8, £8 WTI R RMIEAHE4E 78.68
(70, REFRILTIK 4.92%, 1A ICHRGI RN A A4 83.48 £, R LA
IRb T2 5.69%.

%12: 57 6 BRBPRELHNH (EA/H)

HhA& JER ]
WTI 78.68 -4.92% June 2024
Brent 83.48 -5.69% July 2024

Pk R: Bloomberg, HTI

ARYE EIA 03B, RZE 4 A 26 B, 2R LEHES (ROERE L HEE) BmT
730 AR, £ B RibEAAT] 4609 10HR, HAEFR A6 B FTHKPIKY 3%, AH
B EA LR HT 30 HAR, WAEERE M EETF KPR 3%, AR E AR
W, AR A e, R EA LAY T 70 T AR, WAESFRE e AR
YRR 7%, Rt/ Rb B LB mT 20 T AR, HIEFR 6 A EFHKTES
14%. LR, BB hEFELEMT 790 7 AF.

B22: £ERMEHL (BFAE) B 23: £EABER (BHHE)
l#lﬁ,ﬂncl::rcri:soil stacks eia gfﬂ.n%zrsrg!ne stocks eia
280
540
500 250
420 220
360
5yrRange ——Weeky SyrRange  ——Weeky

3

1

40 T T T T T T T T 90
Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Jun-22 Sep-22
Data source: U.S. Energy Information Administration Data source:U.S. Energy Ir

Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24
nergy In ation Administration

FFHRIR: EIA, HTI

2.2 9, ) W B E I

2.2.1 £ 254

EEA%I, BES5A7H, £EEZHR O HFHITMNIEHAS22.8/ MWh, 42 L
4% 9.8%.

#13: 5 A7 8B £EEEREEL AN ($/MWh)

3 X #Hi

H FE A 2 29.27
WYy F 27.95
&K N 36.26
% 73R 26.84
3 5y W AR 39.25
AR R 41.75
% iy 3 -2.00
Hn A48 T2 )N BT -3.27
HaF| 4@ o I AL R 8.59
7 Jb3x 23.50

KRR EIA, HTI
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ESG&NEW ENERGY&UTILITY

2.3 kG UL L E A
2.3.1 E244E

£8 3 AMBEATHEENIRIL G, B EAL%IT, 3 A £ KA EN 1045MW,
IR +2812%, F) kb+290%, E 2 AR BCAE M TT AR, (=245 KF £ A A
2.6GW, E-ZAFRIEFLEKZ AR AR L ERENT, F BANE 2 N # 72+ K&
Wb RN DB E LTSS, KA 2024 ﬁ-%l%ﬁi¥4%ﬁ€%#%gkéll
29GWh, F]Hb+41.5%, EBUEE 24H2 £ B H W BA R E S,

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

20224 m20235F ®2024%

1600 - 1506

1400 -
1231

1200 1 1045.4 1061

1000 -

742
800 - 678

593
600 4 530 519 486 4gq
400 431
400 - 243}6 285
148 169 144 -
200 -+ 7065. 73 8§6 80
8
0 T - T T T T T T T T T |

1A 2A 3/ 4} SH 6/] 7A 8 9/ 104 114 12/
FHRR: EIA, HTI

2.4 XK T AL oL E A

2.4.1 £ 2%

2024 5 —% F £ B ARITIEEM 5.84GW. RIE EIA $L3E, 2024 53 A EEAHF L
AL RAR ZHFTIGEA 2.73GW, F 3K 424.5%; 2024 HF—ZF F o F F b RAR LI
FIGE M 5.84GW, [ 3K 156.9%. RIE EIA $35, 2024 F2id 1MW 698 F ik

AL K FA 4L B Fit 3430 F 45GW, Jm_E Wood Mackenzie #= Renewables &% 5 T,
£ KFEEEIR B A 6GW, 7R E A 26W, it 2024 5F K48 & RAEE 4 53.56W

B 25: 2020-2028 < £ E| K73 EHE R TR (MW)

50,000 1
45,000 -

40,000 -+
35,000 A
30,000 A
25,000 A
20,000 -
15,000 - I I

10,000
5,000 -

2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
np AR THLEER REAR wbDds

FHFR K SEIA, HTI
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ESG&NEW ENERGY&UTILITY

2.5 W&, i AL £ A
2.5.1 244

2023-2030 4 £ B & LR b 3738 A FH A 2] 111GW, 2030 F75 E R & EAE 47X
30GW. B HHH LR M 2 HIE, (BAREKEEY AR AL E DR T %2
M,

Tt i B R b7 3 EAUA S E] 2030 AL F) 111GW, AFIAIE L E Y F Iz A
Wk 43R, B PR d ., FRBURF 2021 FE A4, HX]F) 2030 F2E 30GW &
ER W, %2 1000 PR EAEY,,

A 26: X Ky LR & 3735 FAMA TR A 27: £E#& LR @HHEENETR

55,000

4C Offshore

XEfE LR B FEEN S EEEMHN

B MISO M Texas ™ SPP M PJM M Northwest M Southwest = California B New York  Other
Buffer

1

50,000 |
1

45,000 1
40,000 :

BloombergNEF % gume il i N
g i 3510001 U.S. Offshore Wind Target |
Expiry of PTC in Uncertainty about IRA-led growth 2 30,000 1
2012 triggered a PTC extension —
collapse = 15 25,000
| - i
w3 —_ — — 20,000 -

Cumulative Installed Capacity (MW)

= 15,000
10,000
5,000
" ' ' . " . . " 0 1 T T T T T T T T T
2012 1% 1 18 20 2 24 25 28 2030 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
KRR B AR, HTI ##FE K. DOE, HTI
2.6 &, W W L oL E A
2.6.1 T 2H44E

2023-2030 SF A EHEHEMIBRASY 440 10 £, REFEH X (EEERIZELE AL
B JaT) , 2010-2030 469 20 £, AR REXZF T, e NLFTHFLE 5815 12
£, B RBT S, AR EA R E T A 440 10 E A,

& 28: £E 2010-2030 4 W 4% KH1 A%,

7000

6000

5000 r

4000 r

3000 r

2000

1000 |

0

ATEE Y BE
miRHEE (2%T)
TR (EEERBEHRANTEBTY , HTI
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& 14 RRAEZEBFR

L IEAR

RARA

5A78

ESG&NEW ENERGY&UTILITY
2.7 47k FiR

£ E R EE (BEIA) ERERITLAAG GEHRRRZIREY TR, MAERZARCRAAE 2T B BPEEAN
BRI 2025 FREAF| aEAE T, RACKATE THRE T MEBRASAT LT SR, EALTMNRARE
e, I EE 0B E2HF. BA TN, 52023 405k, 2024 FEERRS S D 0 FIEK 6%, &3
136 102 % %R /8. ] 20254, A0 HBIEK 20%, X% 1641027 3%R /B, F| 2024 F, EERILRAA
B0 B K 2%, FHKB| 1221055 ER/H; B 2025 F, RAKRARAL 0 BB K 18%, KF| 2110 K
R/H.

w7

4 J] 24 H

£ B8R (DOE) RAH L T —RAN, [ ZPEIREH A2 1T KPUAEN I 69 BRI B F 1B 5 4 KA B A9 1%
. FAEERE 2029 SFATHEIG G A9 BIR Y 90%, FHIE 2030 F)5 TAMF AR, A RILFEIFREE
2045 45T 5 WA RHAK.

4/ 30H

SPP if A 18] FERC #2 X fL 44T Market+ T 9 M EF £, HA LT 2027 F o3 HH T, [2EREE&ETEL, L4
EZKEE R HMTE I Markets+7 3978 £ 0 E 5 CAISO B2 47695 & B AT T R AR5 e -F At 2 ) = 4
GhAEsE, HAbde it @45t R 4G a5\ RS F WIS,

(=

SA3H

(B WM BERASEAHE 5 A 3 B R AHNIEELLE | 445, #1382 X394 %4 impracticable-to-trace, &.3& fiAL
P 5 E. BIERGEEfRImA] RER T EAAHRET Y (042, B TEF), AEFHE2027F1A18
AT B RH 2 FOEC LR, WwibiAth R L b4 FEOC £ RE.

5A3H8

£ E LB & A FEOC BEMIET], 5 EBUE AN E X T AFTIZ 1+ 2R /B06 B ER S BETARSI, #
HAEAKRKREK. HFIEHNER.

JR

5HA8H

S E R 34 Qeells 4 F R TR T 12T £ BALS B R0 4 Reg# L) 124%. L) H45T4 7 3.3GW 4
RFARSLE, A KA T4 KAARAE 7, FHI%ER T TRt 2| 054 kA4 = 2GW 481, FtiEAF 1410 A
FIKL, .

R

4 A 248

# B A E3K Deb Haaland & A —R#7 69 if L R R ALK B4R, H 4 6363) 2028 F A A %4 12 MR #H LR
BALGAE, AEAEMREEA (BOEM) it AR AF N HERTE. EHFE. KFFAn £ BAR LI KRIEAT
B ERAAT S . AFRE AT, 2024 54 4 LB A E LR BATHE, 2025 542 2026 F4 14, 2027 5F
2%, 2028 F 4 %.

ESG

SASH

FLEER M e AT ERER 2 (ERCOT) FRA—LFAM T X T o ARSI &, Tt AR LM M &34
HAKAR, LRI,

SA2H

A ESG AAiAh 1k, 2024 5K —F L, RERIH ML ESG HH R %49 A B T 4L 90 1K Y37
A, SLEAREE ESG T A B MM 1 LT & .

5HA8H

Parnassus Investments #ALA £ B 1 £ RIEA . BA ESG BRI T HEZ —, Z08) B AL BIEGLIA B F kK F*
HER AL HH R A, AR B T H 4 X 0T IRk,

TRk BEFRMRAM, &8 E M, Reuters, b EAEFEM, TaiyangNews, Mo k%, @ AT AR, ESGToday, ESGNews, wHHIFHHR, HTI

9 May 2024

3BRM IR T 35 5 ESG 3L SLE A

3.1 RARAT L 7L A7
3.1.1 &4

B R AR A M A& LAT. 2 Troll &8 & Kollsness A= Nyhamna /&% ALk #4T4015,
PRREEMAER T T, BT NG AE BB ER ), HE X A% BN RARA
MAALE| —F XIEER . RiERABA, FHERE AL, RARAMBIKRESE
. BE S5 A 6 B, FERRA TIF IRMAEH 1002 £4/8HER, FIrTH
16.71%, 3Rtk EEHI E3K 0.85 £0/F 7 k&, #Kt@A 9.27%.
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B 29: ERARAMUENH (XA/FFEH)
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FHkR: Bloomberg, HTI

9 May 2024

MM R R A EA IR TR, AR4E GIE 4448, B E 2024 5 A 7 8,
AR E] 723TWh, AR KAEE4) 63.9%, BRI K 1.6pct.

B 27 B & R AR

3.2 & ) W L L EF

3.2.1 - &2¥E

HFEZ KB H AR RNRA LS, KEEEFIRLEK. B E 2024 £ 5 A 3
B, HIEE L/ RB BRI A 101.34 £0/ 4, FIR-1.74%; BoM ARA #3h A
BEILGE A 108.5 £ T /rk, JEIR-2.7%; 2K AT a-F 47 &) A BB A 145.74
£ b, FRb+8.02%. EH @, B E 2024 %5 A 3 H, KEERREE LA
FHAAENAR A 15,903 T/ K, FIRIGEIK 692 £T/ K, W@k 4.2%,

A 30:. BRZXBIERNE (E4/4)
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—— EEBRBI NI — EOMARAE R T REL L
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FATRIR: Wind, HTI
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A 31: A& HRE e L DR - HAENE (ET/R)
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KAHRIE: Wind, HTI

B o A i B HMAEAE . HIE Nordpool #k3E, EE EJE¥4MA 80.47
EUR/MWh ( -7% ) . 4% B 35 ¥ 4 56.87EUR/MWh ( -27% ) . 2 £ 34 4 A
51.08EUR/MWh (-33%) . #T Z3¥M A 61.53 EUR/MWh (-17%) . R E¥MA 33.84
EUR/MWh (-44%) .

%15 BRMEZEF (4A298-5A58) &7 THRIHNEIRLER

EA#4 (EUR/MWh) FIERH A
®E 80.47 7%
ZE 56.87 -27%
B2 51.08 -33%
2 61.53 -17%
* 33.84 -44%
%4k B: NORDPOOL, HTI
3.3 fAe W L AL E A7
3.3.1 T 244

9 May 2024

&8 3 A FAEEMIR MG LS. 3E ISEA £04B, 2024 5 3 A, ZEIEERMEEE
A 350MWh, ¥ Pk K AE/ T @ Ak R A A 332/7.2/10.9MWh, P A5 b -
24.4%, IRPGL+8.5%, BRI P ARFTIT AR gk, KA 2024 F 43K P 4T 35 EAM
ik 20GWh, F)H+48%, & BM EALA 12.56Wh, F)H+31%.
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A 32: & E #6438 EHLE (MWh)
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& v\\fb G O ¥ RO & @Y AR
P e Rk T —— B b
FAR K ISEA, RWTH Aachen University University, HTI

3.4 AR L L EFH

3.4.1 £ 244E

& E 2024 fF 2 A RAREMN 1.07GW, Fb+18%, 3Rbb-25%; 2024 F Rit R
2.49GW , [ b +38%; 2021/2022/2023 “F ¥ #4555 A 5.26/7.29/15.04GW , [F Hﬁ
+8%/+39%/+106% BILT 2024 5 3 A AR EAHN0.23GW, [ Hb-35%, IREL-45%; 2024
A Bt EA 1.12GW, Bl b-1%; 2021/22/23 4 E AL 2.99/4.43/5.4GW, [ kb
+6%/+48%/+22%.

B 33: 2023-2026 B 4 27 E#3¥ AR ENTR (GW)
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FHF K. SolarPower Europe, HTI

3.5 M4 7 3L 7L & #7

3.5.1 &4

it 3] 2027 HFEOM R LR LI EMNE LT 23.36W, #3738 E AL 5
12.1GW. #RIE GWEC 448, B R ARE XN e T3, NaFR#EEL, H&25
R, BB B 202555 9F 4, FAE B AR R T E, B R RIT IR E,
TRt 2024 oM & ERCEF738 E AL F] TGW, B He3g kB,

(BIBEE
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A 35: R LR BB AL TR
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FFHRIR: GWEC, HTI

9 May 2024

FHR IR GWEC, HTI

3.6 W W T UL JLEH

3.6.1 &4

BN 2016-2022 43, WAL FiA 567 1270, RIE IEA 2038, O & ML 2016 4+
#) 520 12 UIRFTE] 2022 445 650 12T, FIAEFIEK, 11 A 24 B, REER 2%4
Z—I 5840 LTI R], BETERAR, URATTHAREFNES,
2020-2030 4Bk B 434 &, B 32 KA 2 514 584 10T,

B 36: B & MR AMAR
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BRI el o 4 LA (12%71:)

600 r

520

500 r

400

300

200

100

0

KRR IEA, HTI

3.7 ESG L JL & #7

3.7.1 £ 2448
(2024/4/29-2024/5/5) BR A B HEARX B -FH RN A 68.23 AL —FALHK S =,
BRER LS 5%, FHRREH 35.53 B TR L B,

B
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A 37: B BB KA (A e —f WKL E) BARXE (AR ME L E)
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AR R: Wind, HTI

3.8 47 L FiR,

AR

At 1 TENE
T R R T — A oh B T P B A AR AL BB, AT, A BE AN IR T A KA T B IR A AT, MR AR
SA7H | dE—AsAELMEG T ERERALYTE, BE, B, AARARFEMNBAECEEE, REAELINERA
SAMOBIIEL AT, F R, RERALE ORI, H2R— WA T IR bart T 6 KR E
b B PN IR S AR AR BT RIE K., (B3R R AR 3) 7T LA IR = Ak 540 @) % BFe B B35 B A — R AT AL
Eah R, P E AT AR R RAE KR, EEMRE) MATEEATY, SELHRILRALER
SR, 2 ARE) 2021 SR KT, BN THEREAESEHK. BRRH, F6 S EENARARAA, B
ek AR A — R A,

5A78

w7

BE RN E M BNA THZEAZHE 6L NEE R B A 6.9GW, REFATH 4.6GW HEInT 50%, ity RE A
44308 | FHAEEREAt, BRHEEAE OB T HRANT K, ABFRPHOTHRAEARBY KEFFHEZ WL BT HER

123

2.
FE®H MR AS%IETH (UKPNDSO) dfd T —RA7H X, AFL 1GW 693 L R B ik AR E &KW, AHhE
NAERBIF. REWRTERA AT, G TFREHRRYEALNT KR, 0TS 545X K E 4857,

SA1R

ik hesE
%,

T LT v A 3T F A F R I K 23.1%. 2023 4F, ®IEF b BBk e A s b v FRASE A, BB 20 1CBL. HkR

A2 e me e EAE L BT B AR T =k I A A .

LN

B3 AL T HILT 69 R L 0 E K lberdrola € 3K7F %) ] T IRILE 6947, TTAF S T2 T4 g — bk b sk,
T RABM R KA KFaFE L d ), L REFHARKARE 0],

BB RRAHFIE T Solarwatt A7, #F 8 A KM AL TI&E R 364E R AT A9 300MW KRB GlE T, ZA8E
5A 88 JEHATE Detlef Neuhaus £3% (HRY ZERFGITAT: “EREAFHAMFRNLEEZN AL, B2RNSEL AR K
HEF. "

5A78

JE ST B A Ge R B P8 (Masen) E X2 & A, K8 SE T RS AL 303 R 49 400 Jk LN W 3 420K X A2 290 B 4943
FED. AEALRBHEAF A LT/ 2024 4F 6 A 24 B Z AT IEARLAE.

f2 B R A2 7 Nordex £ H 5 B d K T BUF A E T — k45541 & 5%, Nordex 28] i X £ 75 £ FIA & &
BRI ARIBTE B, TN ARAC EAR T AFFR AT, A KT 4738 4 8 ndg K 69 KUgk = ok,

44 29H

47 30H

%

YT R K AT, HE S FR—H AP A T F S BAFREZ BN S MR B, kBB A5 E  KT
Rl H ERE, 64 Ak, BEFAEE XA AFEREY LS DR 6%, RACTEM 15%49 B 47,

BEMRKENAM BNA T 4 A 30 B ZEAFAE N ARNEERTTH 6.9GW, REFLFE 4.6GW T 50%, e
44308 | RAEAATACERSA, BRNEBENERRT HAQT K, ABTRFOTEEARRY REKFHEL a9 L0
HEEE.

44 29H

ESG

AR A R "G AL 093 B T H R KURAT S EER (SDR) H—MENT 5 ARAER, MEWH 2758 ARSTHE
BRAEEY EAPLATOE AR RS,

B B B AR AU & RAME TR S-By £ 8 B A A 64N RF 3L, ARINZ R TAHRKARG R4 A7, RS
AFHARCELE 114 ARFEIA TR B HR FHME.

5A68

5A88

T RR: BIRRAR, BATHAR, RIES, LMEMHGEM, TaiyangNews, M k%, ESG News, HTI
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AFPEALR T Y ESG 2L UL LA

4.1 * 254

BpE K Fagesa k& 48 A2 it 64GW., ARIE Mercom India Research #4545, FPE £ 2023
F38hn Y 20.8GW K FBALLEMFAR 3.2GW 69 KA b = 4L, 1245z E a9t fnds
WG A AL B 64.5GW F= 5.8GW. %] 2026 4F, FPEGAH T AL T A AR AT
150GW, W= fefrii %) 75GW. LiFed % dhAk. AR R R TROT 23] 2025 F 4 A
£

B 38: B B A FA gk b A28 7 R (MW)

1,20,000 1,60,000
Ingots e

s Wafers/ingots o ol =
m—— Wafers
s Polysilicon

p— Solar Cell

mmm— Solar Modules -

«+ s Cumulative Module Capacity -

Source: Mercom Indio Research (Dec 2023)

FHEIF: Mercom India Research, HTI

4.2 A7 R
& 17: 2EFR
il TEAL
Cheneire /% % 4& (CCO) Anatol Feygin TR EP & 2024 it R AA (ING) A Z#t v T B MA& T kbl i £ 3

).
YAAFAH) Rystad Energy #9 SR AT 4636 R 9, FPEAE 2024 4F 3 A 5 T RA B ENETRAT G LT 7.1GW., FPE
@ A 40268 | A3 AFIEHEKALAENIETARIT 6.2GW, mH LI EPE 2023 FAFIL 0 MK A LENAE T A 756W, &
e E B &

EP 2024 MH431 AN B ) HLIRA 8.4%, T Il hE R SUV AR BhiAE 0 E Rigt3g, fE 2024 M, B R R A 4K
4178 | FRKEKT 84%. FFEAF4ETHLS (SIAM) #KED T, 2024 Mz BRI L4354 422 4, ®L—0F
A 389 7 4%,

B AFALA Rystad Energy 23] 89 kAT 5048 £ 0, FPLJE 2024 4 3 Al 2R 69T B A R EMNA T X 5425k 49 7.1GW,
Stk 5A748 7 2022 4 3 A M4 3.5GW. FPEAEASSF 3 A AR ALEIEERL 6.2GW, Mm% EI|FPE 2023 FA5H38ek
RAGENAEEH T56W, XA —/N0% KG3F.

EFRRE AP EET 588MW ¢ RAITH, St—H B T AP E R L T30 Ak Hofi, RIBVN, &F R
A 4 0 248 | AHEPE 4oL T A G RIF AT Hero Future Energies 455 178 4 EN 156-3.3MW R AU, F4F4 & 534 2200 GWH #)
e, BIb, W7 IR AR A A AR FARANIRSAE, A SR B B P Aniit AR,

AIREE A F 8 (GCC) H AR ER LAY ESG XAZF B A IERAEER . EPE, IMAEKR, BAKRMNNAEELEL
R EARBAMERANEE, P REUIMBERES TTHELEFLLTIE.

TR R: RBEA, LA EAEAEM, PV-Tech, ANInews, Economictimes, M ¥ k%, IEA, b2 KFEALKKM, ANInews, HTI

RARA 5A48

i
o,

ESG 5A68
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5 B $6LR T 45 ESG LML E AT
5.1 T 2435

B#HEXARAHRENS LT, TE B0, RILEERRWSLBA I TE, IKM X
REMHEREEFE., BRES A 6 B, B3 IKM KA A 1086 £0/8 5 &
#, Rl T 4.03%, b LA E#% 9.27%.

B 39: BB AR AMR M (XA/FFFEH)
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BEKM (EH) — —fETTE (EH) —ETAE ()

Atk R: Bloomberg, HTI

0AK2024 5 1 AXBERIZK, RLTH. 3 IEA RIIHIELT, B K 2024 F 1
P %% %% 89209.7 GWh, % b AEK 3.3%, BEFFHTH 43%. 4R3E Ember
Fm, BAASHE 1. 2 AFEaR A wE 814 52.67TWh, FlHIEK 12.4%, £ %
V5 FRE RS,

B 40:2023-2024 A A% H 4 FHA
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KHRR: IEA, HTI
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B a1 s Lee h 4 &

100 000

sooco [ - - . ||

40 000

-1 - 5=

January February March 2023 April 2023  May 2023 June 2023 July 2023 August  September  October  Movember December  January
2023 2023 2023 2023 2023 2023 2023 2024

@ wind @ solar (O Other renewables aggregated (0 Others @ Nuclear O Naturalgas @ Hydro @ Coal

KA IR IEA, HTI

## Japan Electric Power eXchange k4%, # % 2024 %5 A 7 8, BA 7% L) Z24%H0
A& 11.40 JPY/kWh, F]ERib LK 1.4%, H IRtk B3k 45.4%.

B 42: &) R %M R

8
May-2023 May-2024

FH# IR Japan Electric Power eXchange, HTI

A 2024 4F 2 A RAREMN 0.31GW, Flb-21%, Kpb-7%; 2024 &4 Z it EM
0.64GW, F]H-16%; 2021/22/23 ¥ M4 %] % 5.14/5.01/4.7GW, [) bb-10%/-2%/
-6%.
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B 43: B ARK R EH(GW) R &
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KHERBE: IRENA, HTI

ARk TN B, HRIE GWEC FHIE, #HEHX] 2030 41 LR & EH 216W,
B PR WA T 12GW #9EALE 47, B KR 2022 & ER o R EAMRH 0.14GW, 3|
2030 HF ZiHE A 215 3] 10GW, & R Rt 215 %] 17.9GW, K FE

i,

B 45: #E R EAETR
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#FHRIR: GWEC, HTI

9 May 2024

FHFR B GWEC, HTI

HEELREH O TAERSG., RIESHERTHIE, BE QLSS 0 RSN
BICHINRNFIT G, AL T 103.45 2 92.77, R4 R13E K 2.2%F 4.6%.
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4 /] 16 H
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B 46: 3HELREE O HERIFMEIEK
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50 1 1 1 1 1 1 J
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- EHSIEEHN O (BERE) ——EE SRR O (MHEIEED

AR IEA, HTI
5.2 A7 FER

$hEAT % —F /L LPG A7 NG EMAIT LMY, LA AREL T, SFF —FEARIMITELESH 353
%, 5 2023 R 4149 466 AR T4 T 24.2%, 15 EE7L (CGT) T T 5.9%. Ad, LNG A= LPG & ALH)
ITRFHA B K, NG Ao LPG B AR A 69 E L, 52023 £5—FFAAk, LNG # LPG B 445
HITE BRI KT 176.3%F 50.3%, ) HibiteyiTE KT 71.4%.

% 7

S5A78

HARTRANE EA, F RWATIRAELE R, JHHAALT JoK 7800 b, R4bHEE— B R1E 0 M4
%, RaAk, REIAZT RAKF A AT BT,

T FesE @,

4 A 278

SE—FERDAEH TR 424%. B TTRADHAENT R, $EF —FERRAEHETEL
101727 4%, Rk 8.7%. H ¥, RAHHAF4 T4 85828 4, FIrbIt 42.4%, EIRRAFEAH T bk
ik 84.4%. B FNAEAER LT 51.4%, % 15237 44.

SR

5A8H

AT 6 A 30 BREMEETFFEILRBRGAKRI) . HENG L TAM, T/ F7 216W A4k
fe 21GW A4, EZEREEN . B ARGE T, EAAATEI X, $H4E Qeells O ZH B~ XH
HE I, BEBRKAETI,

48228

HEHERNG PSR AT HEIFRE S SN ENE L LB, 2RFREEAREHSLF LD
FHRERAET (RHEITHAERE EREENL ) ZF0) , FRRFIE T 300012801 (4946 15.81C
AART, 2240E47T) , 4T HEFZARHIBLREER—EFZ 150 § 5 LR R,

4 29H

#HE W45 %]& 7 LS Cable & System (LS C&S) CikfFEAE#LRF (DOE) WM X3, ATHELZRGZEE
R ARG T, EE, LS C&S 194 TF 4 3] LS Greenlink USA i+ X /£ £ B i — B A & 5 R 5K /0
I, BT R R A ), A AR S LR AT LR R,

4] 28 H

B AR KA @ik JERA A BB H 8 H LR 5% . A B AL T B AL iGE L TSk ash, ARE
MEF 112MW, 2% 14 & B 11 FHEM SG8.0-167DD, LA WAESE R Ak, E FAF 1A FHAL
EAT, AHARLHERMGRAGE LR,

ESG

5A18

B AL wk/T 8 69— AN TARARIE B R 48 L BATER B A (ISSB)# 2K, L THGE L BMEATATIA
TRB| I FEARIER R AR T AL, ZIEES —RELBGTE T —RIR, BPH{iiL3) 3 F12H
FHBIA LG £ & EF S AN 2027 55 3 A T4 L R iZARAE, HF QSR T 58] 2028 F 3 A AL
2| 1 BB . H A RAER X A A R R — S,

FA &R 8B M, nippon.com, R k%, ER4L, RIKE, LMEAHEEM, ESGToday, TechCentralie, HTI

9 May 2024
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6 R LA AR T %5 ESG LML A

6.1 T Z243E

M) 2023 F KR B BT LB Y 21GW. RIE IRENA 894038, A KENA
2018 fFrh ka3 Kk, EiHEHA 0.1GW £ 53] 2022 F4) 18.5GW, ZA4 fﬂ*yi@yg
RIFIT 270%. ARIEAIREL R VAN GEM 694038, AR/ 2023 SFH738 3 S R4 KFE4E
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APPENDIX 1
English Summary

China: 1) Natural Gas: LNG prices in China increased compared to last week. 2) Electricity: Starting from May, Hubei, Jiangxi, and
Qinghai provinces have implemented new time-of-use electricity pricing policies. 3) Lithium Battery Energy Storage: Tesla has met all
four requirements for Chinese automotive data security; the US Department of Energy's FEOC guidelines have tightened, but key
mineral requirements have been deferred for 2 years. 4) Photovoltaics: China added 45.74GW of photovoltaic capacity in the first
quarter of 2024, with a cumulative year-on-year growth of 35.9%. 5) Wind Power & Grid: Wind power capacity additions reached
15.5GW in the first quarter of 2024, an increase of nearly 49% year-on-year; grid investment totaled 76.6 billion yuan, a year-on-year
increase of 14.7%, indicating sustained prosperity. 6) ESG: The Hong Kong Monetary Authority has issued the "Hong Kong Taxonomy"
for sustainable finance.

United States: 1) Natural Gas: Natural gas futures prices in the US rose, with inventory increasing compared to the previous period.
2) Electricity: As of May 7th, the average spot price of electricity in major US regions was $22.8/MWh, a week-on-week decrease of
9.8%. 3) Lithium Battery Energy Storage: In February, the US added 1045MW of large-scale storage capacity, a month-on-month
increase of 2812% and a year-on-year increase of 290%, lower than the previous month's forecast of 2.6GW, attention is advised on
the progress of US grid policy reforms in the second half of 2024. 4) Photovoltaics: The US Environmental Protection Agency (EPA) has
launched the "Community Solar Program" aiming to install photovoltaic systems in low-income and disadvantaged communities. 5)
Wind Power & Grid: Wind power generation in the US declined for the first time since the mid-1990s in 2023; ERCOT predicts a
heatwave in southern Texas this week, with temperatures soaring. 6) ESG: Record outflows from ESG funds in the US.

Europe: 1) Natural Gas: Natural gas futures prices in Europe rose, with inventory increasing compared to the previous period. 2)
Electricity: Spot market prices in the European electricity market generally decreased this week. 3) Lithium Battery Energy Storage: In
March, Germany added 350MWh of battery storage capacity, with household storage decreasing by 24.4% year-on-year but increasing
by 8.5% month-on-month; it is expected that European household storage installations will reach 12.5GWh in 2024, a year-on-year
increase of 31%. 4) Photovoltaics: Portugal will build the largest photovoltaic power station in Europe in Santiago do Cacém. 5) Wind
Power & Grid: German wind turbine manufacturer Nordex Group signed a business cooperation memorandum with the government
of Brazil's South Para state; the interconnection level between Spain and France accounts for only 6% of the electricity capacity, far
below the European target of 15%. 6) ESG: New Sustainable Disclosure Requirements (SDR) rules have raised the threshold for
providers of environmental, social, and corporate governance products in the UK.

India: 1) Natural Gas: India has mandated power companies to operate underutilized natural gas power plants in May and June. 2)
Electricity: India set a record with 7.1GW of renewable energy capacity installed in March. 3) Photovoltaics: According to Rystad Energy
data, India added 6.2GW of photovoltaic system capacity in March, a 160% year-on-year increase. 4) ESG: GCC provides pathways to
achieve ESG goals.

Japan and South Korea: 1) Natural Gas: Natural gas futures prices in Japan and South Korea increased compared to the previous
period. 2) Electricity: TEPCO's fifth round of radioactive water discharge into the sea ended, with plans for five more discharges before
April next year. 3) Lithium Battery Energy Storage: Hybrid car sales in South Korea grew by 42.4% in the first quarter, while sales of
electric vehicles declined by 51.4% year-on-year. 4) Photovoltaics: Japan added 0.31GW of photovoltaic capacity in February 2024,
down 21% year-on-year and 7% month-on-month. 5) Wind Power & Grid: LS Cable & System, a South Korean cable manufacturer,
established a cable factory in the US. 6) ESG: Japan proposed mandatory ISSB disclosure and assurance from 2027 onwards.

Southeast Asia and other regions: 1) Natural Gas: Venezuela and Vietnam signed cooperation agreements in various fields including
natural gas. 2) Electricity: To ensure system supply, Vietnam's EVN Group has mobilized maximum coal and gas power sources,
exceeding the planned 1.98 billion kWh. 3) Lithium Battery Energy Storage: Thailand approved Chery's construction of an electric car
factory, expected to start production next year; Indonesia's Investment Agency focuses on green energy fields such as electric vehicle
ecosystems. 4) Photovoltaics: The Philippines' Department of Energy announced that about 2GW of new photovoltaic installations
will be connected to the grid in 2024. 5) Wind Power & Grid: Goldwind Technology signed an agreement for the Kalayaan 2 wind
power project with The Blue Circle (TBC), a leading renewable energy company in Southeast Asia, with a total installed capacity of
100.8MW. 6) ESG: ESG bond issuances in Southeast Asia increased by 27.4% in the first quarter of 2024, reaching $5.1 billion.

Investment Advice: Chinese companies, as major suppliers, are expected to benéefit significantly from the energy transition process in
Europe and the United States. It is advisable to focus on leading battery manufacturers that have a competitive advantage in overseas
expansion and ample reserves of new technologies. Additionally, consider investing in large overseas storage companies with high
profitability and sufficient order backlog. Valuable opportunities can also be found in submarine cable companies, tower
manufacturers, and leading providers of primary and secondary power equipment.

Risk Factors: Delays in the implementation of renewable energy policies in Europe and the United States; slower-than-expected
reforms in the European electricity market; geopolitical risks leading to price fluctuations in traditional energy commodities.
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TRELHE

AR RE RGN, HARRR b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
8 (HTISCLAEABTE BN LR 23k 51, BB RIEA R A (HTISG) &R R 28 E AT 8 5S4 R ANFIE A,

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:

Ko M BRRIE (1) KALRET HELEARRT AN AL FRAGEARAA BP0 A LTI HAAIKL, F1 (i) AHRH YRR EAREARTRE FAL
HARERIIE LERRNEAK, RARE TR BN MIEA, &N (QHEANOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
RELAEH 3N LR A LA TIRE FTit36 B 4703 4938 4. 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

o AP, BRRE () KAETRETHEILEARRT KN ALY RAGETIAA 8RN X LT HMAILE, FA (i) KRORB T RAETHRY 5ARERET R
R ERERINS AERNEAK, RARE T ATk B RN G KRR, &N (AHEANNRE) ELTAHRBAEMMFAE, KAPRARE (K250 00) BRLERH
RIREXFEH 3ANTHD ALY RARIREFTiT36 B 478 #9384, |, Bruce Yu, certify that (i) the views expressed i this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, 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.

#18%4 R# % Conflict of Interest Disclosures

BAERALL LRI TAERTRTL S B3 KRR B AREZN N RATUTRBH BERT. RAFARERE, DTRAAXAFXAORESA A THERRRE
EAM AR, 0F 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).

203HK BAT AL L DAMANREBHEP . HARAEP REFRTRITLEHIEAEX LS RS
2208.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

HAELEH 12A P 2208 HK RERETRATIRE L BB MRS iR,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 2208.HK.

FRZL (A 2020 % 7 A 1 BF8HAT) ¢ AL Rating Distribution
BAER (ATRANT) KA FRAARARTARERME L0

A RTFRT. PHEBTAF. REHRAFRAE HT 9P A2 L, FEHT
EANHIAENZEE L, BRALFaAAAERATRR, AEAE

AT, MR RARRLAREEARTEN, RAEAOELRENERR

ETAABA (bR TEOAAEL) WALLEE.

MR 2L
KFXT, A% 1218 M AT LA RARGE 10%00 L, REZ e
’F

Th, Ak 1218 M ARSASEERRKEIARK, AERPT. RE
FINRA/NYSE 893 A AN, RATAH P HRAINBA X —%A].

BTRT, AR 1218 MARTAMar R SkIEA 10000 L, BER L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 75 - TAIEX, ¥ /& - Nifty100, &
- SP500; FALATA b E A F - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
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in Haitong International Research. In addition, since Haitong International ,

i . . . , Most Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform
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

Underperform

individual circumstances (such as the investor's existing holdings) and other Outperform Outperform
considerations. 204% 89.4%
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.

AZ 2014538 31 A EEEFREFTRENA

RFRF i3 BTXT

(H#)
BARFKZALELE 90.4% 8.8% 0.8%
BRRSTEP* 3.3% 4.9% 0.0%

CEBNEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B AN, EMA B BN R~ 25, FEEE LRI ROA RN RE,

RATHREEAENX (2202056 A308) :

EN, Ak 12-18 M ARSI AR ECRRE 10%A £, AEZ T

P, Ak 12-18 MR ARAART R ERHERAK, AER T, #R45 FINRAINYSE 43R A A AN, RATAH T HIRAXIAEA XK 7],
ik, Ak 8RB AERHSREE 10%00 L, REZPT

SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 A % Bl A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*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.

BABREFEAR: BRERAAIHE, REAAEZRE, FERS PREGEA LB RERIHS, IARTTROGABIREEUME, 4 S XERNMBF A

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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BEER A REZ: BARGRTRARPAARRBENTE A REFEEAPA, BEIEA (600837.CH) , AAERT LAENENE), L2 TYEAATE A ROHLRE. 12
R, BRRREASELEARROFAESL, MAEIEREBLEANTE A KPAT A HRA

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

BEERLA 100A KR (Q100) B85 HAEF QL00 5 R~ 0H 100 L BBEAEENRATE ARSI EF %, IERERASATRSH R, FEOTHLIEA A
AN TR EHAT, BEERESH QL00 BERMEL LF,

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.

BRA) (FINESG) BABRAT A4k AR (INESG) SBZA, wHL @At ALRAREASN:

F—% XA| (FIN-ESG) $kiB % oy R THEMFHHARIGEAT (AT RAFRXED") AFAERBAOMELFERR, KNG RAEARATERTAEEMRIE, 3]
W ERIBAE, FRMAEIMIIAETEN, CREEAETIASAMANE, BEXBRARERT BHRE, K08 RAHETMIAHE A BEA AR
RO RE RN AR ERE A T

F 2k AR RBRIRERE ARG REANA L P, KA RSN HARE § § FIREAER § AR HNE . REBAEA SRR R ARARMAA RS R L B84
B, BRARERR B BoHATEH, STEL A0S KEBFEA SR —HEA RR LR 0HE, REFFRY, KB (pHFLEREF) RRALERA, S0
SRAME A BB RARE TN

F 25 RRBRARIRNG A, RN RERGAARA. REANBTEBEATER, EAIASIMMREEREIE T R4 R THEATANLE 0, RESRRIERAH
AoAHL %k L BRBE A% A BE. TR KA BRI KRR AR S BARSHEE. B B0BRRENS, TURRALRILNE 25
RARKY, AP RIEAEGEETE, BRAKETE,

P04 PAETFPANR, RERRLEFERANLOBNAZ (o CRRFER PR CRRRAP RS (AME) ) (BRRABAKR) 5) AAZH, Nt
WIXHARIIT, ZALTERELMMAALALR RAT—HH, WAKETFRAOZAE.

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 Datais 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.

E2ATAN:

FRREANBRAE: AREDEREMEARARRAG ("HTISGL") MATH Boe BRERALA RN ("HTRL) K47, B8 RAERBERARAR AN (£ 571%) #
AEAERDNTED GRIEARBENL) BMER. FA LIRS E HTISGL 494 % # B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 %
LS i

WEEANRRRE: AREZONFEAR S BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, Q3EHIER LA % A BSE Limited (“BSE”) #2 National Stock Exchange of India Limited (“NSE”) L8] (4AkA TERER A1 ) 89K AR%E. HTSIPL T 2016 4 12 A 22 BARMH
FANERBFREAEAARAZ (HTISG") 8—3 4.
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TRANERFARA A, TENRAFL—ZREBRALR, LERAR)), OBIUTRBITALLY, APATANRNTRN, BRFREANANETE, BLTARE
KB T HEBFEAL IR, PARFAERAE G JOMEHER, LEAMERAFNRESE, BrELR QT FEERGERATEN A THRE. FK. i, 2ik
HRF @5 LRF, WRERFZAREARENRTESTE, FhTRAALMFANHAREEETAERABHRK, HISGC RLEF. B RAREAM Y FARET
1£,

Pt KK AR TG, HTISG AKAAEIEANE) . FATEAR. TEREN, HTRANEA ZEARALH R GEMIEAISTE BB KO REAUNARITEL,
HTISG #944E R . X4 RAsit LALHTE HIISG Mtk K P Ao RS KL HATAE AR B LR BB TR ELAR S K%, HTISG TH S AL EENRE LR
—HAHERER, 2 HTRUEA LA RARKL S RAATBEZF kR, BRI,

97 9 8 B R P 3k www.equities htisec.com , B E S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEEMPRERR: RAFLE R LG AR E RN AL FINRA SATEMRA IR T, FEAZEE FINNAK XS RAAR B ipAd #A7AR, AMEafAT
EAR RS 261 £ANZIRA.

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

RETIAAAL, BNEAHDHRARERLHARRE TS BT EARTET R JEORAAYERZ LR FRAR A E FHEAR.

FREFE O BLER: BB B REARNA RG] (HTISCL) A T L AMARE, HTISCL AERBRAREAS 1 22AFED (NFIRATS) HHRAT . AHLREFTHA
(EARIRAG) (ABEA% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAH S LETA", ARERERZTEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AT, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
FEBRTAHBHEA: KHTIREE HTIRL, HSIPL F HTIKK 5. HTIRL, HSIPL, HTUKK MAALETIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A5
RAMARBLIEAZ HAR, AFRRERELRE 1934 £ £ E AR E"F 1506 FALNBREME 1 2B Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T ALK
&1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILELMZ S, REAT 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 QAN BEAEAT, KAARLRENETEDLTE, FELBHVMRAERE, LRFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
AABILNRS. AFTRET R HSIPL, HTIRL 3 HTUKK 247 RA E MK L& FINRA G4BT R AT R4S, BOLTTAERZ FINRA £ 2241 AMZ B BN A, AFED
FpIIRIR P BA G R DiEASRA . BERRRRE Vb 2B AR AL BRI L (04 AR) TRALE—ZARE, FLRAMOEATRAA AN, XRTLEEMH
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AR, AXRERBERIAXLRIENEATRARS. SN TRALFHRLRNFEARSE 2 BTALHAMFOET ER, ARRRE P AR LA Bt Rreg AT
ERAMXERIENRTKANMELTLF KA YA, TRIAFEFRAXLBRIEAMEIMNF L EARA B, RERHANIAERHFRKE:

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTLKK, 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. RNEATKRPSE) RAARBER ST BEEEARKEIHA
RATHA G, AR R EERN, T OEEATMAETERSASE, 28%H", ALHETEAAMAAREANALLE NN, AAREEEAR XL 0E
MAE, ERFTEBUTAH GRAESFTLIAN, EMEAR A RANRFLEREAERIFE AP GETEARET R ARE, BRAHNARALSF LR RAMAE.
WEXBRFANBLER: AETEATAFHAARERBED L ETNE RN ST ERA B EEANBAZANEAN SRS, AP IRIEA RS KM EMEAZ
ERAYRBEDB L GH F 02 KIEA LS AIE LB B 43742 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful 4k, /03 & —F4R3% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #1#L% 33| T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 1T X 14%
A FIRTRREY, £RBEPBLAE. EMEX, AFMWHEETRATHTRRBEATEANBRAN D, AAEER. JEIMFAA. MEXBETEAZR LA
A BEAMART B RINETF AREZFHA LT HRGE EIFTRIEANKE, ETERAMRNE R EEE, BRIZEFHHE, SAME KOREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % L1 W ATALZ A THFTHEE 1 (“Permitted Investor”) .

FmE LA B LFR: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A&) 245 201311400G] T4 sk 42 4E. HTISSPL A4 (M4B %) (%
110 %) (“FAA) RXABEMSRE, T (a) REETERA, ERETHUNHY, ROFITERADRGIMTARAHNEN (b) RARMA KIEA RHHTARAS AT
PIMTE SRS AN RRO I RRE . RERRERRBAFA GEARBRTE) (% 289 %) % 4A FATARGMMETA. A TRARLRE M F LGRS ZHKMETF
Ay ARRREQIAARE LI TIE RS HTISSPL K £

Haitong International Securities (Singapore) Pte. Ltd

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

#,7%: (65) 6536 1920

AARTANBLFR: AALREDEEEMEAA RN AR, §EMRBAFARERNLRISREFIEMS BRI (REARLBIAE LS, (FIEL) ) % 61
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(1) %, %1711 (1) A8#TRARAR) |
FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited AT A A, A4 RAGALTHAZRNFLEP AA, FHETREARS
HEAERTARANREELE P RARRERIMARTERHNEP FHRAMARS, Haitong International Securities Company Limited #)2° XM 44K B R B 2R A T4
REAFRRE T RANFRELATRAET 05%. HARBALELREATRRA ALY LALCHET TALS.

BRATHEFTANEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R4 i
KABEABERERS (AT HAASICY) Ad) (KRALER) LHF 2016/306 TMELBKH LI LKARL, TFNELRTARIE 2001 £ (N3 5) ARKATARLEP
RELBRENADEREHAARA LABRREHTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, #
SRELEAKADHERNEEEEER.

WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.
BRFHH) 4 5 Haitong Securities India Private Limited
SEBI AR % 247 i %+ INH000002590
Jh3t: 12037, Floor 12A, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

171491 22 43156800 /% £:491 22 24216327
ANFRiFAMNEHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

“EEE, SEBIA T A M A NISM 4RI F RARE 2 A I A B AR BT EIRFRIE”,

AAFRBRBARR, A2 EEEFOPARERFTUAL4FBLNA.
WA B B REA R AR TS 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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