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. B A sk 4940 5050 4971 1.24% 6.90%
- 4 iE s 4900 5050 4943 0.88% 6.30%
UF HFAKSE 5300 5450 5343 0.81% 10.16%
o & W 5] Ak Bk 5050 5250 5107 1.37% 18.77%
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B 2R t6-0.71%, [FH+2.20%.

& 3: BdbRAM BT
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A2 B#kFHHM (Q5500) LA M
A2k ijﬂm SR 732 0.27% 1.10% -1.88% 0.97% -2.40%
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41t 1396.03MW/3362.06MWh. #H&75 &, kLA 4% EPC 4 FARMHE %A 0573 7T
/Wh %] 1.494 7T/Wh 28], ¥4 107 T/Wh; 2) BE: #EMEfeE s AT 553, 5
F 4% fe BAALEA 3.08GW/11GWh (4 A : 5.05GW/159GWh). #4477 &, 2 I BHifaE &
SARM R A % 0.570.85 /T/Wh, -F¥IRM 0.66 T/Wh, FEILT4 416%, IRILT 4
21.4%,
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% 5: 20244 6 A 6 H-6 A 13 B ZuMHNE AR

ZA *5RAH  FwES

& Gk (B ) 20.65 0.00% 0.73% 1.72% -13.96% 0.98%

Ak BRERBRAE (B k) 3.18 0.31% 1.28% 0.32% -13.01% 2.42%
4. w4E (B b)) 1.62 -0.31% 29.72% 25.68% 5.90% 25.68%

4% WRREER4E (T L) 0.58 0.00% 11.54% 19.59% -7.94% 22.11%
. PEREHN (B4 14.00  -2.28%  -0.29% 11.25% 12.25% 9.85%

42, BB EAL (T /b)) 88.50 -1.67% -1.67% 1.14% -46.85% -7.33%
42 T VWRAERLE (F/E) 81.50 -1.81% 0.61% 5.16% -44.18% -4.68%
42 WLBARBRAL (77 k) 1030 -1.90%  -14.17% 1.98% -63.54% 1.98%
42: T LBEERAL (7 k) 9.55 2.85%  -11.16% 7.91% -64.50% 2.69%
42 WHLRARAEE (7 ) 8.93 2.72%  -11.14% 5.06% 71.10% 3.84%
42. TUVRAANEE (7 ) 8.16 2.97%  -11.30% 3.29% -68.37% 2.00%
EAM: 811 ZLEMAMF (k) 14.48  -0.55% 3.43% 5.31% -40.90% 6.58%
EAR: 622 ZLERAMF (7 b)) 12.71 -0.55% 0.31% 1.68% -39.48% 9.21%
iE AR 523 ZSUIEARAGH (7 ) 11.65 1.27% 1.30% 5.91% 31.47% -6.80%
EAR: B REEERGKAE (T k) 4.15 -1.19% -3.49% -1.19% -55.14% -5.68%
EAR: fERERIEEERSR4E (k) 4.01 -1.23% 2.82% 5.53% 51.39% 0.25%
A IRAR: 811 = LATIRAR (7 fod) 9.15 2.66% 3.39% 7.65% 15.28% 7.65%
AIERAK: 622 ZSUATIRK (77 k) 7.90 -5.95% 0.96% 0.64% -18.13% 0.64%
AT RAR: 523 ZUATIRAR (7 /b ) 7.46 -3.12% 5.07% 7.34% -13.26% 7.34%
AT IR AR BEER4K (77 k) 1.06 0.00% 0.71% -0.23% -18.27% 2.97%
R ANEBERH (T k) 5.46 0.00% 9.00% -4.21% 22.00% -9.00%
AAR: RABERH (7 L) 3.33 0.00% 0.91% -18.78% -18.78% -18.78%
f@fE: umiEx/B = (/) 0.85 0.00% 0.00% -19.81% -33.59% 23.42%
fafe: 16um Fi&/B = (4/F) 0.45 0.00% 0.00% -23.73% -45.78% -26.23%
W R N ABEERAE (7 k) 6.75 0.00% -5.59% 1.50% -53.45% -6.25%
Wi FHFHH =71523 (7T/wh) 0.49 0.00% 5.38% 3.16% -31.94% -4.85%
Wb S sh ) BRBR4kAE (JL/wh) 0.45 0.00% 20.00% 18.42% -30.77% 4.65%
A5G 8um B T (/T 54) 17.50  6.06% 16.67% 12.90% 20.69% 12.90%
4R eum B T (/T E) 18.50  2.78%  27.59% 15.63% -15.91% 8.82%
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T RENAERIR, BIRT M LTS

BF IR ARIE PViInfolink #4348, ME 6 A 5 B, B BB T BN 37-
42 LEE, NI TR 1.2% B F S AR s T4 3637 LEE, B0
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N~ MM N MMM N MO M - M~~~ ™N ST ST T N ST s NN N N O N NN O NN O NN N MmN O NN N O NN
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~ ~ ~ ™~
FA &R PVinfolink, HTI FH# &R PVinfolink, HTI

& 7: ARZE 202446 A 5 0 K& LENE

% ah BOEA 40.00 -1.23% -9.09% -36.51% -41.18% -60.00% -38.46%

¥ 4h 1820h AE A 1.25 0.00% -19.35% -26.47% -39.02% -65.28% -37.50%

¥ 4 210mm £ 4 1.80 0.00% -10.00% -21.74% -35.71% -64.00% -40.00%

N 7 ¥ 5 182mm A 4 1.10 0.00% -21.43% -35.29% -45.00% - -47.62%
N 7 # 5 210mm £ 4 1.70 -5.56% -22.73% -37.04% -45.16% - -46.88%
¥ & 182mmPERC 325 0.31 0.00% -6.06% -13.89% -20.51% -63.53% -13.89%
¥ & 210mm PERC ®#4 0.31 0.00% -11.43% -11.43% -18.42% -66.30% -16.22%
X # 182mm Topcon 4 A 0.30 0.00% -18.92% -30.23% -36.17% -68.42% -36.17%
¥ & 182mm PERC 204F 0.83 0.00% -1.19% -5.68% -7.78% -46.79% -10.75%
3 @10mm PERC 204F 0.85 0.00% -1.16% -5.56% -8.60% -45.86% -11.46%

S #y 182mm TOPCon 281 0.88 0.00% -4.35% 7.37% -8.33% -48.24% -12.00%

S E 210mm HIT 204 1.10 0.00% 0.00% -8.33% -8.33% - -10.57%
HKAR 3835 3.2mm 26.50 0.00% 0.00% 1.92% 3.92% 1.92% 0.00%
FAK 3K 35 2.0mm 18.50 0.00% 0.00% 12.12% 12.12% 0.00% 5.71%

FH & B PVinfolink, HTI
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& AR

* FHAT O AR

A RALH L ERSH

EW e A
litl

EEAE

B i 1A 42 6 1K B R B R A A SR
FaT b AR ) Tk LR, 45 R R A AR A
T G AR AT AR E R, 4 A B A
B N ) B R A B PR AB T AT X AT 7 B TR
oA XK E BB Fk, TREFREGIE3TH RAR
WA AL A B A A KKK T B 4%

s L% E. AR
FRST . RELATT

* FHE K EANIR
BHEREEAXFRY
B4e (3KAT)

RHEANR B Z R KA A 35 3AE I K BAE DAL
X, HBGE TS, RN EEE @R T AL

AT B s AR A% KA M A 5 AR 80%.

RIEAMR B 3 K56 B oA R A R xR AL T

B3R, BRFRY RART A RIRAERKEANR IR E &

b ey Bk, BN L) R E KT 10%.

XN R SR ERZR S BB H Kb

P ARSI iiiﬁiﬁjﬁﬁ? &, HEHET B RTLKE % ] 2025 F A 5] 50%.
7 g || 200 FERASEE: AHASRAL SE KRN
AR W, hE kB E 5] 2030 £ RKT 50%.
KB A B OR B R, *PRIAMLR A B ey i
R TFHIFHARE ML | RAEFEHE KA KB K AN, 2HBERH X
B RERE W REH AR EEE | AFRS RIS iSRRG LRGN 52
Kby il do K, GERBILRTA D LR, HORBEIELT 0
RT3 %A E A AR AR £ B 47, BN _E AT 90%.
FA SRR BHAME, HT
1.5 FL &, T 330 5L E 37

1.5.1 2 3E

*£H 16 AERAE 2675MW RALB SR, FLAL =0k, 4. KA. £,
L, BREK 6 K. ZEBATHALA 20MW, F T AZIBAFAAE S 4A00MW, X E B
FRAAE S 150MW, B 3ZAFHLAEH 1000MW, A8E 32442 A 175MW, B R ©4%33

ARALAE A 30MW.

B 14: 2024 %% E R B BAFHEL
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4 -100%
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3 4R 5A 68 7H 88 98 108 1A 1278

2023 (GW) 2024 (GW) —a—YOY

For kR HTI A2

13 Jun 2024

KB ZE2RMENAB IR E T, IRARSMHs A 12833 Tb, FRpb EJE /e Bk
0.52%, REFRIIATE 6.36%, FEWMMAEH 3772 Tk, b LB T 133%, F
bb - SF TR 437%, SREARMARA 3559 ST/frd, IRPL_EJE TRk 159%, [ RS R
2.94%, KB ZZRAMAAEL-s Yk 4T 3K,
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B 15: FREM 5N B 16: 45 & /B W/F BEBRHH

M HamiE

— st RERE

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

. 6,000 6,000
35,000 35,000
30,000 30,000
4,000 4,000

25,000 25,000 : MM

20,000 20,000 2,000 2,000
15,000 15,000 /——'**—/M)\M'W
10,000 10,000 0 0
2020-11-17  2021-08-04  2022-04-21 2023-01-06  2023-09-25 2024-06-11 2020-11-19  2021-08-09  2022-04-24  2023-01-11 2023-09-28  2024-06-12
BiEFR: FRIEFinD HEERR: ERIGFinD
F# R K ifind, HTI FA R R ifind, HTI

n@%ﬂ;ﬁm%ﬁ, it 2082.8MW, FH AU 3347 St 2675MW, ﬂ%i/‘*\ﬁrkﬁ"v%ifr

%t 200MW, RREE 42475 300MW, FArd b £ 2035 KB E . 4LiE.
‘xbk TEEE JRERER. i 6 K. iﬂ%ﬁ%’“ﬂﬁmﬁéﬁﬁifkﬁ%ﬂ\ﬂﬂ
. ZFHOR. BARATEE. P EARMPT. = —F 8. BN

#.17: 2024% 6 A 386 A 9 B HiH L

=A E5RH FwESH

IR AM PG 12833 0.52% 1.32% -2.28% -1.53% -3.02%

kB B I 862 -2.48% 4.6% -15.22% -0.67% -17.78%

¥ E AR 3722 -1.33% 2.20% -6.76% -4.37% -5.10%

$2 AR 3559 -1.59% 3.87% -8.61% -2.94% -9.77%

JE AR 2801 -1.20% 3.42% -5.12% -0.89% -4.77%

b RALE AFAE (2355 1845 -8.3% 1.2% -7.0% -12.3% 10.4%

Fﬁiﬂu}bq’?ﬁ? )( TEEH) 1418 - -14.70% -7.94% -24.95% -18.86%
B ERA(B3H) (4R8) 3721 22.44% . : 5.50% .

MR B find, & B R &, HTI

1.5.2 47 L B &R
£ 10: BZEHEA
WK 0] & #R T2ARE

(Eh b T 5 HARRATH” PSR, 2024-2025 4, AN TARSE AT RERA

;‘;i’%i BARFEZAERE L) BRE | ik 2 MFBH, #RBERZREMTEATEENER

= BLEY #it 20 K, &4 REATEAEH AT 204, &
AL AL 400 LK.

B 4 8 . Db s (lE4m) $5:b, KEMK: 4T, ARE. L&,

R | o en ey | M @i Fi#F 6 (ABE. BET) 4
B AR = RESE, ERARL, FRAG A LKL b RE

o A

KA KR BHAME, HTI
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1.6 % W T i 5L EH

1.6.1 £ &3

2024 FAF B RZFHFART 5000 1270, REFEFAE. REBE KRR EHIIE, 2024
14 A4y, N TREEZK RN 12291070, ¥ 249%, ARIEE R &M 2024
2 T ARSI, 2024 AW IZA AR L 5000 1250, KAV 2024-2025 44, WAL KK
Yk 4 ik,

B 17: 2009-2024 % F B & WX F ARG %

mm ER TEREEMIRITE(ER — B IEEE=aE R R (TS
iy %

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

-60
2009-09 2011-07 2013-05 2015-03 2016-12 2018-10 2020-08 2022-06 2024-04

EdERR: ERIEFnD

FH kR ifind, HTI

1.7 ESG i 7L & ¥

1.7.1 £ &2H3%

( 2024/6/3-2024/6/9 ) 4 B BT L2 & MAATIE A A BBRHARA-FHY R Z
182,182 vk, S 96.07 /v, FAKM: 94.23 L. R RENAS A 9549 Uk,
2 kB T 0.2%.

B 18: ¥ EA T HHK KBS (CEA)M A (Lfh) BREE (A7)

16 120
14
100.
12
800
10
8 600
6 |
‘ 400
I
4 I
| 200
2 n
0 0.00
> & & & m“ e? h" @ Q? m“ & m" Q? e? & & \\" m" v? @ u“ Q}’ SR S~ R N S
S o5 o5 o S S o o o & o ST S o o A R R A R Rt
w&&@&&&&&&&@@&&&&&@&m&@@&@'&@'&&w&
— ) 5 5 R EL A (CED) R X E (F k) e o} (5] K 39 SRHEA B (CEA) AT (T/70)
FoAt KRR L SRELA R ) TR AT R3]
13Jun 2024 14 JEBEDR
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B 19: PTE X & ESGETFif J k& 2

7.00% 0
6.00% 0.1
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5.00%
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0.4
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2.00% 06
1.00% 0.7
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WIEI80ESG (P E300ESG 7R 300ESG PEESG120 E4EESC300 3730086 MSCL ESG m4EESG300 7 7% 300ESG

Alpha (4F1b) Sharpe ( 1% )

FoH R B Wind, HTI

1.8 47k FiR
% 11: 2Z2FR
Bt i) EX .53

W+ E AR IS F B B ERRAFAMBEOE. ML HF (F
HEARERE TGRS EREFESFHY , RAHREFERFRKE
R P RIR R A THEN T 2N, BETHAMRE. 2. X
6 A28 KA. B, (Bib) KREAE. AL, REFHBRMBLE. NF R
AARA B RS AT, R, ABHE AL L AR S
A, AARTHG XK. FR. HFZmd A EF ST T RA
TH S LA B R AEH K.

EERAKEBRAREEREAR. AT EB0EE, ETEDE R E
AT K 36-1 A E, FHKIRY 1500 K, FHAEMIE 210 K, K¢

6A6R | B EMARLATRIT 55 RER. HK36-17E 6 BELIL,
A5 A R E AR AKAR R ARSI R E K Rk
57 W AR F ARl G R AT F 2x60 77 T RLAMRBER &R B = K EHGK
sA3n | e RARKE, HRERALECRAL, BT A, HAH LT L

M), ANFHRIREALE AR, ERERFT ZFHLARFTEHELE
K. HohiRik,
b, R T 5ok R 0 R AR B AR, oA ) AL 8] AR 6 1 R
o5 6 A48 BRAARKIREFKE AL G & FARIMIAA BT I, Bl
REP, REFARIMG SR ME. FHFra@AR. F3HF
PR @ AR, E et RS SR, HA Bk R AR,
JEF A% SR B Z 1AL AT PN 3) A b AL TARAF 50K IR TR 3] Ja i
AR R LT, v &l EENE A xR IE RS M HE S 4 ik
6 A5H BOVEALRE IAE, ZEk&EAZIEE 4 SMAZAIA G e HE
B, BB, N8 A3 HAES . AR, ARRGT
ERE, HBETZIARABHYEHRE R,

LA RN RIRE AR EEXBIE R T, 1CHIEE NG & 2K
AT, ICHAZRERNAEY B A, SAFERZKE,
45 BMW. Rimac. MMTEM-FIb. A EF 4o b AR,
HF A L] EAGEBEHIERY, BHHFEBMNEKL LT,

6 A 2H

fif 42
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P E L BAFSAE EE AT R AR AN R AE LR KT
T EI) AR 12810 FikE (296 1310 E ) . R HA
EH—EHEET, BATEUASPEALEFZHEET —RARLAL
TP, EIT Mk 8 20GWh. A EERAR, BB AR
HAEERT, BESAATREZI 64748755 1006Wh, & i &
KA T HA B E 65 1L EA.

SR

6748

1 SMM ZESRT, 6 ABRAZ maAH KXk E 13.6 7L L%,
R 5 A EFRFBM Y 24%. TRt 6 A % §h Ak k3 TOPS & k3545 h 3L
AR RS, EPRRLL 6 ATt FEER T, HEA
A % dhat-AE R HET % S AR AL TR A, BAAT L g T AL T AT )
HFhAERE, AN EF IR KA titmER EKZ A, B
bR o A TR TR

6 A 10 A

3 SMM ZHRAE, 6 A NA S 47GW. 5-6 A LA K wns
b RGEIAET G TATE ) M R 245 T, 254 ok i 4R
7, 229 TF 2024 FH3E AL Topcon Bk FREAMEFR AT 2-3
FEA. 6 AT TR TAIE =544

AR

6 A 4H

R T o IR X R BT & A T 77 7 VIR X 09 B B = AT A R R
Bk ng, 4REF, ARGME-KE 10 7 FLREHEFL
fedb b BN TAZEGA RG] IR R KR40 5 5 F AR B
Tl shoF GRS A (FR) A IRAE) [+ B RRLER Rbd
N = TR RG],

6 5H

WA BRE EAHE S 18 R AWK Fif ER AL, £ R
Bl KT R AR IR TR R, REMERLERG R KRS
REGHE NSRS, HEELHRC RN LRI 5 BTN
g LAz,

6 A3H

REHRFE 220 FREWEAEREF 0IET, XRZREY BT 220
FRE B sk, dtFiE 220 FRERE LR EAR 4638.1 F 5K, HETH
M 220 FREGAHEMRERENTE—F, WTHZEHE, EHE
19.8 XK.

ESG

6 A 4H

AEARRBEAMKIEIKEZE% CDP SR E AL —AHFHTF &,
BAEMMAF @SS G THELRIRE, SF5#H%0L RIFEA
Wi, EAF KA — 4, COP £ T —m#FHF A, 5EGY
FREEMNASXBRTHELRENER S (1SSB) 4937 AR
FAFE IFRS S2 HR4F—2, 1FH CDP AAE FE oy o 2 o,

6 A 4H

ERERENAXBIFHER BN IR L, B0IZ ARA D
ARG AR, AR R XMRLERH, RFLEE
AR KF, EHIRR G E L.

668

R ERAR AT, REE AR GEmT S, EA &L &
HEIRE, HafEis (ESG) 7 @B TAKNE, MAEHBL
FEENERAE, FETARAAA. £FBELERFEER A7, A
BT E 7 £ 8 FWOTMBAALRAN, CEANEFE. 07
T, REZRARATGEREARK, LELKRL KA.
ERFEY, BHRARFHRFR PO EIHAN, 25 AHNALS
£,

FoR R R PEEGRFTEN, BRRAN, fFES, BEE AN, EIRM#EREN, REMEER, RKREF, HTI
2E£EARTIHE ESG H I EAH

21 RAAT HEAEIN

2.1.1 £ 2438

£ B RAAIRMAE A7, 2B K30 R S0REBHEA, HAF KA W 38h,
I AR IR AT R A SR &S ), AR, AERARA S EREB3E I, 24F

EAANRTTEAS, AE TABI MRS E. BE6H 108, £E TABE KA
R AAH 2906 E4/F F EM, Bl ik 28.93%, IRib bR E 015 E4/H H
#, FKH@H 5.44%.
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A 18: B RRALHARNAE (24/9 THERK)

45.00 8.00
40.00 7.00
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3000 5.00
25,00

4.00
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15.00 M R / 30
10,00 % "j-vw” 2.00

= -‘.

5.00 1.00
0.00 0.00
g ¥l ) 3 .1 -l ] -] -] &y .1 o3 3] > i3 T I >
L V- B O - N, N N V- B B T A - B ¢ R L ). DA L
(5] N N D ) O ] D 5] D (5] (N
@ ¢ @ G 3 ¢ ¢ o ¢ 6T T T P P o
"\q> '\r]} '\(‘]> ,\(]) ’\rB ’\:‘]> ’\rﬁ '\(‘]> ‘\rﬁ ’\‘-1> ’\rD ’\‘.1> '\q) N ‘\r"> '\q> '\rD "\q> '\rb

—ETIF (Z25) BEIKM (Z ) —_—RETFE (G

FAr & & : Bloomberg, HTI

£ B RARAELGIRLSS: FH, ARIE EIA SR, B 22024 55 A 31 8, £BRARA
JE A5 2,893Bcf, AT —JF) 438k 98Bcf, A FF A5 373Bcf, b 5 FPGKP
2,312Bcf & & 581Bcf.

A 19: £ B RR XA (Bcf)
billion cubicfeet
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UI T T T T T T T T
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B-year maximum - minimum range
| el 48

By AT AVerage m

FH kB EIA, HTI

b B AR AT — B EAT, 3B EF, B 26 A 10 B, £E W R NE AL
78.25 £70, R L BRI _ERKS.74%, 1 3KAE SR A W AR A AR 8187 2L, &

B IR LK 4.77%.
& 12: 6 A 10 B RGP SLHNAE (E4/HE)
s )3 E:974 A%
WTI 78.25 +5.74% July 2024
Brent 81.87 +4.77% Aug 2024

FAt KB : Bloomberg, HTI
ARIE BASKIE, BRES5A 31 H, RAERLRGES (ROIERE L 0EE T ES)
BRAT— ¥ AnT 120 AR, B ATEE 6 Rk EA A 4559 1CHE, itk A R BT
KFAKY 4%, A& EAR EREMT 210 BAE, itk AR BT KFIKY
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1%. LB Roeiamh AR , miAAetln B, ARG L3 T 320 77
M, Witk AR AP KTAREY 7%, Rk R AT — B35 Am T 250 AR, b
itk B FR T HKF S E 14%. FALE G EA LR T 1350 F AF.

B 21: £EAMEL (BFMA)

U.S. crude oil stocks e’-a\ U.S. gasoline stocks éia‘
million barrels ! million barrels
580 280
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500 250
460
420 220
380
5-yrRange ——Weekly 5yrRange ——Weekly
340 190
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Jan-23 Apr-23 Jul Jan-24 Apr-24 Jul-24 Oct-24 Jan-25
Data source: U.S. Energy Information Administration Data source: U.8. Energy In ation
FA KRR BA, HTI
2.2 % J) W L L&A
Y
221 £ BHHE

13Jun 2024

# EIA%, BE6 A 108, £EEZBRE H-FHIRIEMN4EAS$26.2/ MWh, 42t
JB Lk 11.8%.

& 13: 64 10 A £ B L 2R &) REH 4 (S/MWh)

Hr E A& 2 ] 24.74
ZESR T 25.67
Ll iR R NA
G 3 24.3
3 T Wi 2 AR M 25.75
R 2725
i 3 32
48 o T T NA
m F) 48 o 91 AL NA
o b 3¢ 23.5

FH R IF: EIA, HTI

2.3 1if 48 T 3L ML R A

2.3.1 T 2HE

£ 5 4 AFEENBEEIIRLDE, B EALGT, 4 A EE KRN 523MW,
IR H-49.9%, [ H+1956%, F 2w R EAEF N TTak, &3 AFoEIEEms
FMAE 162MW, B ANE 28] 28 2 +RE K @ b iR M2 AE+& K 25 43,
FATTRH 2024 £ B I84% G ZAE L F] 20GWh, [ Hb+415%, EXKiE 24H2 £
F W R HFESRE,

B IBEIR
18 @ s
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B 22:2022-2024 5 £ B K4 #7358 L AMAZ (GW)
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FH R B EA, HTI

2.4 XK T LS EH

2.4.1 £ 244

2024Q1 £ B XK I EAH5.84GW. 4R3E EIAFIE, 2024 4F 4 f £ E NJH F AL
1R SEILATIE HEA 1.21 GW, R H3E K 195.7%, 2024 4F 14 A, £ BN FZ LA
B it EAHLT7.06GW, FElH3EK 122.4%, HA Tt 2024 45443738 SeAR FAMAL LA
37GW £ 4.

B 23:2020-2028 4 £ E R ENERZFAA(MW)
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KK THLEK REKK w3

FoH kB SEA HTI

2.5 R W, 7 G L EH

2.5.1 £ &%

2023-2030 4F £ B _ER B3 BNEF KL 3] 111GW, 2030 F& LR EEKAE ARik
3OGw ARSI R 24, (FBIRBIKREE) AFPIR R IR T 202
M, TR BRI EAE FE] 2030 FHFAE] 111GW, AEFIAFR T H e Rt
Zh A A 4RI, B RS FE, FEREUF202145EH, iHX%] %) 2030 423 30GW
#F B R d, %2 1000 7 PR EAE
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B 25: £EE LR HHEEHETN

XEPE LR B FEEN S EEEMTN
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FA R R BIFAERME, HTI

2.6 9 M W G 5L F A

2.6.1 £ 2%

# A& R : DOE HTI

2022 £-2030 8] £ B &, &K FH) LA HKEHITES) 93%. 2022 F, EZEATd N
8 AL F L A 8904C £ 7T, FIHIEK 7.23%; & MK 2016-2021 4F 4% 4 630. 650.
650. 710. 770. 8301C £, FF3#3ikH 5.98%. %P8 BNEF Fml, EARET

(NZS) F, 2022 4-2030 4FJa] £ E v, M4% F4F- 3 5638 K & it 4 %) 9.3%,

A 26: £[E 2005-2023E 5 & W &K

1200 10.00%
9.00%
1000 8.00%
200 7.00%
6.00%
600 5.00%
4.00%
100 3.00%
200 2.00%
1.00%
0 0.00%
$» A\ S &N N & A K O A & O QO N A LK
F L F LTSS S
B (%70 ]
FA KR BA, HTI
13Jun 2024 20 588

PR

HAITONG



13Jun 2024

ESG & Power Equipment & New Energy & Utilities

2.7 A7 L F
% 14: 2 E2FR
W i EEAE

J& A2 B b AT 4 SR B AT R EmE R, AR AZETAREILK
A AF MG . AT ET, WMERT b A FUHERNE XL
%, mAELERSY. HFASHAMRSTHRETEEGDT T L, oz Fing
FARA 6 A 78 | KEAGEA QAL A T E DK T RAFIIA B R H LT . BENERE
BB F Kb A0 £ B NS, BA LW EER R EHAR S GEEL
WEXKG., %EEZRRAMHAK AR EEFRAGY A, e R IE
HERRARIANATHRAF L% EEEER.

L E G ATEMAN LRI B RFT, HFFOFALA LY RegtRIg Kb
668 | hERTHARAZILARE, RBIGRE T RKIEKT| LBa935 TR A

o RS 3 0 K.
o IS AR S AL B 3 6 K

AR4E EIA 03B 2=, 2023 F, EEAAE KX GRRT HHAR KRN T
Femi oy 20%., A& R HEEAAMET, LEMRE R HRIBMMEA 1250 12
6 A58 | £4, Ml B Kl 270 10 E 0., 2RV R OIERS. Gih~
A R AR, AR THET 18%. 19%F 36%. AR Hixl, EM1LA 501
£, #odhd 74%, MMETHRT 19%.

Z B B 2 Al F 2 P A A e N T 29975 2 2h 7%_(John Moolenaar) .
KR E L2 2E RS ER D A4 (Mark Green) . RURERE R 28
IR L2 (MarcoRubio) VAR Ao st BEFR AL -Fi&-A7- S 4R AT

6 A5H (Carlos Gimenez ) Feik#k-F2#4f4& ( Darin LaHood ) & A4 3o st AL L 20 %
B £ 5430 TR BRIt R B 3K T 104 B AR AT (Robert
fitfesze Silvers ) , RATHI 445 B 4F B Abfe 7 AR R b B bk SIS A6
FY, FEEXARAG G FREANLE.

FPREERHANER SR ET iz 5 £ 04 2F 998534 K (John
Moolenaar) 4 % {5 AR R 2 Fl R AL —IRILE ., XAL A (BLESNE Ext
WARBUEY 49, BREBLEEZEE L LAHMNCETERNK. LBl AR
AR FE RS LRy e, BEA LSS EEREBUS T AR AT
LA, TR TAER ARApL Tid oh, 4% E % 69 B @0 8) i LIFL T AR
Lsh4z6e. ESF SRR,

6 A 7H

5H 16 H, xEATENAAHNE, B 2022 F6 AFB6RME. HxH

T, ZEAEGIFS KT RS EHEE, HFT45F6 A6 AR,
BE 2023 &, AHEEINA 59.8GW KK EAL T 4. 90.6GW & Bk A4
FRE, B AR 9%-10%.

HR 6A6H

AR E 2 ZMMKREANER, FELA AT AL BHE- B —R
AT KDL LM EREERAEE R a3 456,

ZEERTHAREEEET (NREL) AA G —0IREZ T, ZEMAFLN

5] Fet, WIE E B KA AR R IR 4t B, FECE AR B, W
SEMAT AL, NREL &7, #I 2 MiETHZRAGTRLEFERLIRIN

AR 3R 1A 4y vl B 4 — AR K

CA 6/ 7H

ARG A R LB F SAR R ARIE”, B AR 8] BT K e 2 S T
6 A5 H | B FMiitadXkth S RalEA 8, L aiE—2 7| ETHE Rt
R &%,

ESG L3 A Fad ) MRS A TR KA T 2 — AT, S ANK

KB T LA 2, P Q8 —AR T RKF T kMAEA 7 69K T
T . AEFOTEAZRE LR 1.431C0EA (215428 T) , EZNE AT,
%R B LRGN AE A BLAK .

6/ 9H

TR R BFRRAR, &35 F W, Reuters, LM EHEFEM, TaiyangNews, k4%, & AT B, ESG
Today, ESG News, HTI
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3BRM LR T 5 ESG LML E R

30 RARATHHLAEF

3.1.1 £ 254

B AR A RN — B TAT. 3| Lt Tl R ogrR4e), #rif 235 B FFM
B SE (E 2 IPR AR ARA) vARIRERerA I R KA A T 6 R AR A4t frid 18
W, BRIEFHEAM. Rib T REEFAR THE R ARSI, BNR R KM+
ZEE, BRE6H 10 B, FLRAKE TIF BRNEH 1085 £4/8 FE#H, Rt
7 5.14%, IRb_E B H T4 5.32%.

B 27: BERAAM RO (KT T EM)

45.00 8.00
40.00 7.00
35.00 6.00
30.00 .
25.00
4.00
20.00
. T4 W Y “/\'\'\maﬁ{ o
A 2.00
10.00 < APRAS ~
5.00 1.00
0.00 0.00
ﬁj} I, LR q§f’ iy §9? o @9? O oy P (gib o o %QF ég? ig? ég?
SIS i G g S P i g
N I N N N N I N N N N N N N,

— T ETTF (225 B EIKM —CETFE (B

FH k% : Bloomberg, HTI

13 Jun 2024

BN RARAEGIR kS E A, ARIE GIESKIE, RE 202456 A 118, RRE 27 By
R R A JEALE) 820TWh, A KfkE4) 72.3%, FER EF+ 1.5pct.

3.2 9 ) Wi L E A

3.2.1 £ 244

B R = X% 03 AR BAE Lo, KEEERIRLEK, 852024 %5 A 31
B, &IEE54E RB 3 A BTN A4 106.6 £ T/, FIR+0.14%; B ARA B3 7)
KIS A 108.5 £k, FIRET; XA RA-FAT RE AN A 1394
£, FIR-072%. ER 5@, RE2024F6 A 7H, KEELREL LA 4
P B AASNAE A 10,825 E /K, FIRLEHE 5 20/ K, @A 0.05%.
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A 30: ERFRZKBIERME (ET/mE)
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FH R Wind, HTI

A 31: K& HK &8 L B H-FHALENE (£T/X)
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—— KT B T AP A

KA & R: Wind, HTI

BN LR B T3 AR A E S0, HRIE Nordpool 438, EE _E MM A
70.96EUR/MWh ( -16.3% ) . & B 34~ 4 78.4EUR/MWh ( +06% ) . 5 Z 34 A
44.22EUR/MWh (+19.3% ) . T Z ¥4 69.93EUR/MWh (+75%) . % E ¥4 A
36.86EUR/MWh (+128.5%) .
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% 15: RNETZ2EE (6 A3H-6 A 9H) &8 MFH RN AR Tk

L+ B34 (EUR/MWh) J ZR b 2L

% B 70.96 -16.3%
& E 78.4 0.6%
%= 44.22 19.3%
) 69.93 7.5%
* B 36.86 128.5%
## %k & : NORDPOOL, HTI
3.3 4 b W 3p L L E A
3.3.1 T &2%¥E

#&E 5 A PEEEMRII KIS TH. 48 ISEAZRE, 2024 4 5 A, f2E I b ibit g
M H 3209MWh, HF P4f/ KAk T F AL figaE 5 A4 294/14.3/126MWh, FAERI LT
%-35.9%, HRIT4-67% EEBNEK, ALHELTE, FLHERTATEOY
o6y, BN B AR B AR R AL, RATTRT 2024 43R P T K
ML 20GWh, F)H+48%, H PRCMEHNGA 12.5GWh, [ H+31%.,

B 30:4& B f# 4L 3 AALE (MWh)
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LA L L A S A I A (I RN I B A S |2
KRR SO S SR U S R S K SR

FAE e X gk owem LA e—p F R ik

FH & B ISEA, RWTH Aachen University University, HTI

3.4 KR T UL L EH

3.4.1 £ 244

1B 4 A RENETAE] 1.04GW, FIEK 1776%. 15&E BLAT ML E L5
HAE, 2024 54 F, 1EEIPBE MK ENET AT 1.04GW, FH3E K 1776%, 2024 4
1-4 F, ZEIFELAREIE A 4.98GW, xR I8 3.71GW K 34%, #E 4 A
J&, BE R ARENL T OEAIE 8204GW., FRM HA4T B 3 4EE AT R EIE
R, BBCRIEATRGEFRON PR Rk Anid BRI,
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B 31:2023-2026 4B H 27 B ¥ 3 KA ZE TR (GW)
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®F mtt mRY

FHF &R SolarPower Europe, HTI
3.5 R w0, ¥ i 5L EH7

3.5.1 £ &%

At 3] 2027 4R G B #38 EAE A S 233GW, H bR #1038 E AL X F|
12.1GW. #AR4E GWEC #0458, M ZaHRE KR w §3, NufRik&e, 425
R, FRARRM G 2025 F 44, FEBE AR RBT R, B LR R EIEA T,
it 2024 F RO R RFITIGEAFAZ] 7GW, FELIEKEMS .

25 -
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15

10

A 32: B Ry LR #7138 B AU R TR B 33: R & ERE #38 E AR TR
23.3 14
12.1
18.9 - 12 r
17.8 ‘ 10
16.7 10 |
145
8 | 7
6
4
YT s 3
- [
1 1 ik 1 0 1 1 1 1 1
2022 2023E 2024E 2025E 2026E 2027E 2022 2023F 2024€ 2025€ 2026€ 2027E
m B B L R g3 (Gw) m B EREB G (GW)

FH KR GWEC, HTI
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FoH R B GWEC, HTI

3.6 & M WG ;L E A

3.6.1 £ &8

BXH 2016-2022 5434 b ML F A 567 1270, HR4E IEAZE, WM &M FZK M 2016 F
#9 520 12 7LARFF) 2022 SR 44 6501070, EMALAFIE K, 11 A 24 8, BREER 2444
F—IR 5840 LKA KX, RETERRALK, AT HAEGRRTNES,
2020-2030 4Bk 247 3 MAZ Tk 2% 14 584 /LT,

25 B IBERR



ESG & Power Equipment & New Energy & Utilities

A 34: B E RMBF AR
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FH KB IEA, HTI

3.7 ESG i JL & #7

3.7.1 £ 2538
(2024/6/3-2024/6/9 ) Bk EAm% HEAX BeaR T34 E0 58 - 70.95 BR T e — 8Bk L&, 48
LB TE32% FHRREH 3449 F A R L E.

B 37: B AR HAE SRS M As (LA — BB L F) BAXE (B0 —RNKLEF)
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m— AR (BUA) IR F (A= fMesK L F ) R HEAK L (BUA) 5 45 D (BAL/ = RALBR S § )

FH R R Wind, HTI
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3.8 47k Fif
% 16: EEFA

W F _Eade T arag w29, &) 3k B F M Lem (PR AR R AL 348,
VAB IR SErbH N R AR A 5T ) R R AU A8 38 P i, R B oh a4t
FLP W, RERLARCEROBMEERTIHBERES, RAAMAAL LK
AT b — P BN R A A b8 B TRR AR, B R BN KK SR
# 5%, IR 36.4 AU/ ELE. #HE, RAARXD N EREMRRALE
B EHIMBAR R DB BN E) 493l e, X KA W E 3t AR HAT
FH Mgy, LG ITHEZHTTAA SRS . MRRAZME NS
B, REBBAFHQGRE, TR EH AL,
B B R APAET ERF—RZBFTHARRAE T MK, SEFSE
KA I Gk &G B AT, RV IR T BB AR B, RS
6 A48 ol AT A B e KRR A, T X F A B34
R L b)), FitFE & XA ) A 5R48E 4590 IR FL 49T B4 46k
%, 7 k.
BEE HITILE 2024 FAHANABRBE TS EZHE, FERRLLER
Hd, WEBHERAERR TR, Af, EERBALEHESTHTHR
TR B AR, VT RRIAME R ANE) E R R RARAL W, Kim
Homis B e R R AR,
RAER TR A NER, FAT AR AT EED GEHAERGMIE
38. 1% B S A M, Rk P HF MMk L, MEXFET 7 A 4
fikae4E &, 6 /12 H 0 A% Eik, BEARfmE, s, FH4 454 LAERE A ol
17.4%. 20%A= 38.1%4) % Fh; X E T FE HFHFIK 21%89 X HL; do g
¥ E G RLAE T RLIE ) ke AR,
ARIE B A BEARIRE , KA AEB K35 2 220 3) Fronius International
GmbH Z# 7 350 A, XHtH T EE /A Fronius 49 Sattledt )" T4, £
Fk 6 A 78 28 B2 KAk G301 A g keG4 E . TR Fronius .41, E A
FARIE Ao KB L b ) 247 suntastic.solar Holding GmbH vA B 4K
445 suntastic.solar Handels GmbH 5 L & # 3% 7= .
BB T E Sk Odfiell 4% 693% XX B 73 3] T PR 20 12708,
£ (HAANRT 13.721050) 9 EHKBI. RE % 4 GoliatVIND, #L
REMEF 75MW, HRIZE 5 4 1I5MW IZF X R, BH 54
135~170 &K, T4t A2 2207260 K.
A VEE T B A R AT I AR AR A TE I (CP) B GE Vernova
6468 2974 F), GEVernova ¥ ®ILT Teruel K #3532 4% 125 6 6.1-158 K
M, BAZFLD 760MW, R, EEFET 15 FHEHRSE, SR EM
1423t 7 /LB T,
TR B E 35 &) W, A AT Ak R s A b AT BARAE, BRI 094z ATk 69 W
28 G A W S HLTEA B R F I 1R X —A58 AR AR E R 50 W 2441
o, [ 6 A3H Z WAHLE R T R R e F AT R RG24 &, & ENTSO-E F=
DSO SAk#sAFE, §ABEH T EBARE, HREKAGY LM
TR 5 A
AR = KA RIS E A ——BM K% B (ESA) A Aemdiinsg, &
Z ik W B AT ) EATFRR IS e ACT R, VARLSTRAT. A3
6 A5H FofRFo 8] B H 38t Z 5 R E ., BOMIEAE A @GR IE S Fo T
%% 3By (ESMA). B 4RATE 225 (EBA) ArBM R I& A TR Ak Fr 2 48 22
/& (EIOPA).
T k3% &2 3] John Cockerill 47 T —3R# X, #HL-F23) John
Cockerill Hydrogen % % 2.312BKT (2.510474) , ZER Fwm e Rk A=
FAR 23] SLB vAB b A B 235 3% FALH SFPIM #= Wallonie Entreprendre
F3%, SEMERENHRMERRK, FALELNLE”.
TR RR: BEFRRAR, &ATHAE, REA, LREMEER, TayangNews, M k%, ESG News, HTI

RARA 67 3H

6 A 4H

67 3H

ESG

6 A 7H
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457 E LR T L ESG L ALEH

4.1 £ Z53E

Bp B K FRAELEMF =4k B4 1L 64GW. #R 4% Mercom India Research é’J *’ME, EP B AE 2023
3% hn 7 20.8GW K FEALLAAEAR 32GW & K FA AL o] 2 = f, 124F9ZE 6948 fe
M B Rea A ik B) 64.5GW F= 5.8GW . F| 2026 4, FpP A é’?éﬂﬁ’-? ER AR i
150GW, Wi ZRed4iA %) 75GW. _LiFey % dhak. AR R ZRe TR 22 2025 57 4k
.

iﬂ 36: BP K Fatt & dufeltd £F = L (MW)

1,20,000 1,60,000
Ingots Le®

m— Wafers/ingots

—— Wafers

s Polysilicon

g Solar Cell

mm— Solar Modules
. « Cumulative Module Capacity -

0 . I I

Until 2022 SF 2026F

Source: Mercom India Research (Dec 2023)

F AR B : Mercom IndiaResearch, HTI

4.2 A7k FR
A 17: LE2FR

WX RFERE T M T AT AT RAL R AR AT KRG F: S E R
NG BATA B A E P, B 2026 AL, HEGPEMIEES 807
RARA 6 A48 bt RALR R A, AT, H5HBE A&HE A3 (Korea South-East
Power) ZiTHHX, A 2027 SFd2, BG4 EMiLE %4 50 B LR
WRRA, HBEF.

RS MEBAAES, B CPARY RiE, BLAAFPEARRT
ASEE 211 A, B EIRLIENBE, LAHFTHSEELELHE

e 6A3H KIEET 4L 5] 2.6 10T R, A8t 2023 4 9 A4ty 243 1CF R,
BB IR AR,
BB Iy % T AN A JLPP BR K & W) 7 Exide Energy CEO
— A 4
. 6A 68 Mr. Arun Mittal —47, BRBREtE@T, FNBHEY. H—RIE

b i3 B ARG SHRAL S L, R ETEATFLPETY, KK
A #4990 . Exide Energy /5], IJ5 £ R iEHE AN A K SAR SE LR T .

A% Mercomindia Research 2538, 2024 5% —Z& %, fPE KA EKE
MG E lo6w, FIH3g KiE 400%, €k SFEFEEM. HF, KA
Stk 50298 | KMEGENEE LI FHIA 9.7GW, @itk AFHRE 4 1.86W, L4
300MW kg ETRR B, & FIUAKIELR IR B 6938 = vAZR B 4287
FE, AR B 5 Fah i HAEE L (ALMM) " E1269 % 2 4,

BPAF NG ZATH . AR AR 55 6 P B B b iRt Bk A PP A A
MRS KA E AR T MALEAF], WHE—AFT G EFR.

TH kR RIEA, LMEAEFER, PV-Tech, 4 &% ¥ %, Economictimes, K @ k%, IEA, TaiyangNews ,
HTI

ESG 6/ 9H
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5H&RTHSE ESG L IAER

5.1 £ Z43E

B 3 RAAH NN — AR ETAT. MARBT S, THhFLSER. Rmii
XA Gorgon #9)—5&A FEAAENET—NABEEWEAT, THBEIAFALL. &
Z26 A 108, B IKM KRR A 11.91 £0/8 ZHMK, Flrb_Lik 2845%,
IRk b AT R 0.27%.

A 37:E R RAME A (X4/8 7 ER)

45.00 8.00
40.00 7.00
35.00 6.00
30.00 500
25.00
4.00
20.00
Rt C W S N A N
g A 2.00
10.00 A ~
5.00 1.00
0.00 0.00
92 B Nl Nl o el ¥ Nl B Nl -] N3 | B B B
o Vi Yy VU A v VA VA A PG R, VL v
W 7 G & ¢ ¢ ¢ P ¢ ¢ P 6
U N I I I I N N N N, I I I RO MG SN M)
—TETIF (A i) BEIKM (ZH) —_ETFE (A4

F# kB : Bloomberg, HTI

13 Jun 2024

#% Japan Electric Power eXchange #43%, #Z 2024 F 6 A 11 B, HA[ T FHW /1 & %M
# 4 11.38JPY/KWh, B3Rt _E3K 16%, F IRk LK 58%.

B 40: % ) 24 4B (PY/kWh)

Jun-2023 Jun-2024

% FF %k R : JapanElectricPower eXchange, HTI
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B K 2023 F¥303E AR EMNETHABE 76W. B AR KT HE 2015 F L IA) 23k
108GW #IEEME TG, MAEX KL & LW o LFemy, —AL T FTEH
#e. 2022 F, BAFE K[OG AKRENEEY 6.56W, 5 2021 FREHF-F. 2022 F
J&k BT RS E A 84.9GW. #RIEH AHRALBRA (JPEA) #9FRMI, | 2030 5F, H
A IR R ENEZ AR 154GW.

A 39:2015-2027 4 B A# ¥ AR FEAFAFR(GW)
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7.9 75 8
3 7.4 7 7.7
6.6 6.5 65
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» © A ® ) Q N Vv \% & % < &
) & & N N Vv \2 \% > ™ \o) © A
R SR PR R A IR R A2

FH KR IRENA, HTI

B $ R w3 KR 7 M, HRIEGWEC F 445, HEMXR] 2030 F 1 L K& EHL 21GW,
R A F] 12GW AR ALE 47, B AR 2022 R ERE R iHEAULA 014GW, 3
2030 R HEAE Pk %] 106W, [ R @ BB 23] 179GW, #K 2 -
i

B 40: BAR &Rt EMEF A B 41: #E R EAETR R

45
30 -
40 |

25 + 3% |

20 30
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15
20 r

10 15 |

10

1.7
0 L—

2022 2030E 2022 2030E
m AR EXEB R (6W) m BAE EXRBRITHEY (GW) n FHERBRITEY (GW)
FH KR GWEC, HTI FoH kR GWEC, HTI

$E SRS FRERE. RIESERTHIE, HEW R GLE B O TN
B E IR FE, 9 BAF]T 103.45F292.77, Ry A3E K 2.2%4 4.6%.
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B 42: #HEL A4S O HFREFNEEEK
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FH KB IEA, HTI

5.2 A7k FiR
% 18: ZE2FR

o0 B B F HPLR T, 35 E R @A UL R —hg= %15 14012
MK B RARAE, SFTFFETF44R0RA R, FHIH, B
RARA 6 A3H KERZGEEAMRARIMAnE RIAZ, HAEEA 140 1CHGT
RMER S, FHAETESZ =R RAA, OHrZ—RRd, X—f#
FTTABRSEELE 29 FHRRAERA 4 S L HE R,

A AKZ K E 5] JERA HRX AT A T —I KK, TR TAR T
W 5 6A 78 60 1L E T, vAHTRE] 2035 £ 5L 700 e R AR, ZIRAL K2 JERA
BLAR TR 69—, B AETH S BB RRRE K.

5 E T 3% B HTHH “SNE Research”6 Al 10 B Z A W1 &KIER =, 5F 1—4
A $E = K3h /) wbbE { AT BAIN T ENT & A R F ki,
fi#fe 4 6 A 10 A AE1AZ4A, 2RBREFTHOERLHAE BLREIEERLITK
13.8%, # 101.1 A (GWh) . AP HE = XHEHHT & F 25
Bl T4 1.6 NE 25 2 46.7%.

FRERLRZAE 3GW AR A 3GW WA 4L T CRAF 8 ik &, X B
FAk 6 A 118 FIMMEAH L HFRAZB G KRBT, ) T 2023 744
%, Mt Krafedit ZEEF 7 A%, AR AFEET 9 AR~
L H, #HE SKoceanplant &5 KAAR I kX365 VEIKFF 3] (CIP)

AR 6/ 68 ZiT4AF, AFEEEE 500MW 49 Fengmiao 1 # LA W34 5 & £ R
WS a, AR BMMEA 2.855 10 E T (FAAR T4 20.69 12
L)

ESG 6 A 118 B A& IR JB] A T 64Nk 2 7 e ) b 8] SRR SRR

FE T AT, A EAAE A B A TR o Ak 6 I

F At & B nippon.com, Rl k4, EF A, RIKL, iR 24k W, ESG Today, HTI

6 A LA FAMERTHE ESG LI ER

6.1 £ & 548

A 2023 £ HK R HENFGHE R 21GW, R4E IRENA 493548, Ad R EM A
2018 Vi RiRiIg K, Rt EHUA 0.1GW 32 53] 2022 449 185GW, FAFH¥gk
B 270%, ARIEAIRALIR WA GEM 9 5438, A HE 2023 73 3 T RAG AR FAsL K
REM, 2022 F38H0T 17%, HRAVFHHE 2023 F KK Bt EHEE 3] 206GW.
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B 43: AdkKR R ENGW)R K ik
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m— R R AL (GW) [7] 34 it

KA R IRENA, GEM, HTI
A dy R 33 B A 44, B 2025 #%*‘Fﬁﬂﬁviﬁﬂ?ﬁﬁﬁ#ﬂé\ﬂ‘% 5GW. 4%
3B G AR R S 503E, 2024 4R @ T2 R, Fe AR AT SRR ST A 5] 79GW,

R 2023 469 27 1%, B 2025 S, A BTN A4S 53, FITF GG EINGFA
3| 5GW.

B 44 Kb EALEAAFR
RELFERBERERIERINSEREMTN

Southeast Asia annual renewable capacity additions and forecast

M Residential PV M Commercial PV Utility PV M Onshore wind B Offshore wind
15 glgawatts

— B|00mberg NEF Forecast I

2016 2018 2020 2022 2024 2026 2028 2030

KA RR: SHFHRBRME, HTI

2030 HAhd i E Nl BEMEEHKAS] 6GW, LR EEIETHXE 2188GW., 1

A FH (2021-2030 SFHEAZE 2050 Fit F /AL E R jyi%%ﬁ Ry, BpAid HAA
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APPENDIX 1

China: 1) Natural Gas:The CIF and market prices of LNG in China fell in this cyclecompared with the previous week. 2)
Electricity: The National Energy Administrationissued a notice on the consumption of new energy, proposingthatsome
areas with better resource conditions can appropriately relaxthe utilization rate of new energy. 3) Energy storagelithium
battery: geopolitical disturbances, industrial chain prices continue to weaken. 4) Photovoltaics: The overall demand was
weak inJune, the prices of the main industrial chain bottomed out, and the production of PV silicon materials and
modules is expected to drop by 24% and 12% month-on-month. 5) Wind power & power grid: FromJanuary to April 2024,
the newly installed capacity of wind power was 16.84GW, anincrease of nearly 18.6% year-on-year, and the investment
in the power grid was 122.9 billion yuan, a year-on-year increase of 24.9%, and the prosperity continued. 6) ESG: The
Chief Executive of the HKMA said that Hong Kong, as an international financial center, is at the forefront of the
development of fintech and environmental, social and governance (ESG) in the world.

United States: 1) Natural Gas: U.S. natural gas futures prices continued to rise, and natural gas inventories increased
month-on-month. 2) Electricity: As of June 10, the average spotprice of electricity in major U.S. regions was $26.2/MWh,
up 11.8% from lastweek. 3) Energy storagelithium battery: Some members of the U.S. House of Representatives senta
letter requesting that Gotion Hi-Tech and CATL, two major Chinese battery manufacturers, beincludedinthe entity list.
4) Photovoltaics: The United States officially resumed the collection of photovoltaic double dumping and countervailing
duties on four SoutheastAsian countries.5) Wind & Grid: The Biden administration, along with the governor of Maryland,
announced new measures to expand the use of offshore wind power generation off the coastof Maryland; U.S. utilities
and grid operators are failing to take full advantage of inter-regional transmission interconnections, leading to higher
electricity costs. 6) ESG: Microsoftannounced the formation of the Data Center Community Commitment, which aims to
ensure that the company's growing data center footprint helps address social challenges and create benefi ts for local
communities,andincludes a range of environmental sustainability and community commitments.

Europe: 1) Natural Gas: European natural gas futures prices rose and fell, and natural gas inventories continued to
increase month-on-month. 2) Electricity: This week, the European regional electricity market will diverge in price
movements before the day. 3) Energy storagelithiumbattery: The European Union announced that it will increase taxes
on Chinese imported electric vehicles. 4) Photovoltaics: The European Central Bank's interestrate cutis expected to be
good for PV installed demand.5) Wind Power & Grid: The floatingwind projectled by Norwegian offshore giant Odfjell
has received a huge amount of NOK 2 billion from the Norwegian government; The launch of the first-of-its-kind
cybersecurity network specification for the industry is expected to significantly enhancethe cyber resilience of this core
infrastructureandits services. 6) ESG: EU regulators call for greater action to address the growingrisk of “greenwashing”
inthe financial sector.

India: 1) Natural Gas: TotalEnergies has announced the delivery of up to 800,000 tons of LNG per year to India from 2026
for a period of 10 years. 2) Electricity: India's power ministry expects electricity demand to peak at a record high this
summer. 3) Energy storage lithium battery: NORD signed a cooperation agreement with India's largest battery
manufacturer. 4) Photovoltaics: 10GW of new PV capacity was added inthefirstquarter, setting a record for the highest
quarterlyinstallation. 5) ESG: India's climate woes may impact development over the next five years.
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Japan and South Korea: 1) Natural Gas: Natural gas futures prices in Japan and South Korea continued to decline. 2)
Electricity:Japan's largest power company planstoinvest $6 billion to bet on large-scale hydrogen businessin the future.
3) Energy storagelithiumbattery: FromJanuary to April, the market share of Korean power batteries in the global market
excluding China decreased slightly year-on-year. 4) Photovoltaics: South Korean companies are preparing to build 3GW
siliconwafers and 3GW photovoltaic cell factories in Thailand.5) Wind & Grid: South Korea's SK oceanplanthas signed a
contract with Copenhagen Infrastructure Partners (CIP) to supply offshore wind jacket foundations for the 500MW
Fengmiao 1 offshore wind farm in Taiwan Province of China. 6) ESG: Japan's Life Insurance on Tuesday published
guidelines for providing bridge financing loans to steelmakers and utilities, hopingto serveas a benchmark for domestic
lenders and companies.

Southeast Asia and other regions: 1) Natural Gas: Chevron's Gordon LNG export terminal in Australia fully resumed
production after a one-month shutdown. 2) Electricity: Vietham's national electricity consumption exceeded 1 billion
kWh for the firsttime on the same day, settinga new record. 3) Energy storagelithium battery: Xingchu Century reached
an agreement with Thailand's PEA and MEA power companies and cooperated in awarding licenses. 4) Photovoltaics:
LONGi Green Energy responded to the closure of factories in Malaysia and Vietnam. 5) ESG: UOB Malaysia to finance
SEDC Energy's green project.

Investment Recommendation: Chinese companies, as major suppliers, are expected to benefit significantly from the
energy transition process in Europeand the United States. It is advisableto focus on leading battery manufacturers that
have a competitive advantage in overseas expansion and ample reserves of new technologies. Additionally, consider
investingin large overseas storage companies with high profitability and sufficientorder backlog. Valuable opportunities
canalsobefoundinsubmarinecablecompanies, tower manufacturers,andleading 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 inthe European electricity market; geopolitical risks leading to pricefluctuations in traditional energy
commodities.
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ARERENEAE R4, SR ERA HEAE RALARAS HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)# i 2 B 42 & A R
ATSCU AR LA MAARHAREH, BAEREARANSC)ERAN A ALATHARTERANT LR,

IMPORTANT  DISCLOSURE S

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. (‘HTIKK'), Haitong International Securities Company Limited (‘HTISCL"), and any other members within the Haitong International Securities Group
of Companies (*HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 2~ 4% Y7 fA4E Analyst Certification:

Ko ik, AR () ARERETHELRARRTAL Mﬂm%&éﬁ WAFA BRADRLT A HAAAE, FB (i) AORH LA EAF WMFM&H’@?L
éﬁﬂmmwﬁmwm RALALTHAREHADHEA AN (LHEANNTE) ELHAEA mwf%ﬁ |8, AP ROTE (KD45RN) $RLEARE
REAKENI NI AR L) RA R RS FT 45 B 45403 8324, 1, Bin Yang, certn‘y that (1) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred toin 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 inor trade any securities  in respect of the issuer that I review within 3 business days after the research report ispublished

Ko Karen He, ERME (1) AL RET HELEHARR T KN ﬁ$ﬁm?x&%&ﬂiﬁﬁﬂﬁﬂﬂkiﬁAﬂﬁAA%$ FA i) KO RA XA LR H 5$ﬁiﬁﬁ¢
AEHERRNAA 5 AR A B, RARRE YA R AN HEA, AN (QBANNER) ELIARBEEAMFH 4, APANRE (KO %%EM BRAER
RARERAEHINIH ARG RARREM TR B A IHIER. |, Karen He, 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 n0t|f|ed of this, will not deal in or trade any securities in respect of the issuer that Ireview within 3 business days after the research report is published.

Ko LR, BRRE () AFLREYOELEARRT ANSARL P RAGEALARA AR LFAHMAAE, FA (i) KORHGRA £ 5 Mﬁhiﬁi &
BOAKERANL ERARERK, RARREY AR B AN HEE, AN (CHEANGRE) ALY ARBREARFHE. ARANTE (KCE400N) BR2 EAH
AREXABEH 3N TR AL HRAERE P4 A3 8424, | Olivia Mao, 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 (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.

A1 & # R E Conflict of Interest Disclosures

BARRALR LA RN TASATRALE /AN ARL P HAXRZ AN AR ARTFARAAT XL, RAHAREAZ, UTRAXRAFXANRESR (MTHER KR
iﬁ-&ﬂ"j’)ﬁﬁ%, &U% T W\HM\M; E’;, 1B /&HRHZE ERD-Disclosure@htisec.com )

HTl 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).

BRLARDA RN R AL TR (44 ER") B2 L AMARAST 002074.CH, RIOUS and 01669.CH 49 4 KA/ RE . AXRAAA 0% 1 AlRELTHEIAN. &
FARIABENEAMLARE; 2 AAEAREA LAEAAMSRANRRAGLAERTAR; 3. A IR RNHZRLT. AARERANAA.

Haitong Securities Co,, Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002074.CH, RIO.US and 601669.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-isting tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 002074.CH, RIO.US and
601669.CH for which Haitong acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as
lead-brokerage firm,

002074.CH A& 601669.CH AT it % 12 M A AR AEMKRRGFLEL P,
002074.CH and 601669.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

002074CH, HMEMSREE BARAY - EOBHH LR HBRAREART AL, KARRARARAY, LERHZRARTEN], PERRLREA R HOARREZ LA
R PEERAREARA LA DA -1 RARN PERRLR DA AKOERARN G PERRLEREA L MONERF ZIRARANY YELREREAHAK B R
AN R208HKBF AR DAMARRRANL P, AAOZPRBFATAALSEANELERS.

002074CH, MMEMSERE BARAY - AMBHHERHHB AR AR TAL, RRARARARA Y, LACHERARTEAD, PEAREREAXRONERF LS
BAd PERREREAEA ARG A —LRARAY PERREREASAKOERARA Y PERAEAREAR MDA ERF ZLRARAY PERREREAAAK B £

H M8 and 2208.HK are/were a client of Haitong currently or within the past 12 months. The dlient has been provided for non-investment-banking securities-related services.

ARBSAHANEBARAL, YEKARREALRHARAY RYBOERA TN IBARAAENALE QAANRBENE P, BAAZPREFEALIRS.
AREHEADNEEARAE, PEAARGEALRAARAE and PERRE AT M A A are/were a dlient of Haitong currently or within the past 12 months. The client has
been provided for non-securities services.
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BAEEEN DA PAARENZHDAREARAD, RHERSATSHARANY - ENSHHERIBRAREART AL, PEKAROEAIRAARNG PO LR
THIEARA D R 2BHKRERA TR RSN LS AR HRE

Haitong has received compensation in the past 12 months for products or services other than investment banking from ARESZAN N K RARL D, KHE FEARAG -RHE
BRERREBAEEART AL, PERRREALAAARAD PEOZEATHIAARAT and 2208HK.
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Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concering the analyst's
views, investors should carefully read Haitong International Research, iniits
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,
asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX,
Korea — KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.
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EN AR AMARFAAR A ERKRBE 0% L, RER BT

P, AR DB AAATORRN AERKTRAK, %é&i@? ARIE FINRAINYSE 1R AALI, A& Be MR AARA R—£5].
o, AR AMAARBAN AERHKEE 0% L, RER ST
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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%
I8 clients* 33% 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 anNR 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 overthe 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.

BABREFARR: BAERAANT. REALARE, FARSPREGEALAB N RERTHL, AL TTRNBABRALZNME, SAEL AU B A £
THAKZRA. R4 DA %Xkﬂ%$@ B, %xﬁﬁ%&ﬂ

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.
BRAERAREE: AEERTHAAPAARRAEHTE A RAARARAA, BEEA (600837.04), BABRT LEN AN, LATYEAAYE A ROAZARE. £
%, BABRRAL B REARANHRAL, ANAEEREEEERNTE ARFATRA ALR.

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 AShares for distribution inmainland China. However, the rating
system employed by HS differs from that used by HTI and asa result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HABMER 004K (Qu00) %4k AEABRQUOOEKR- 1 2£100 A BEEARANRAYE ARSI/ 5, SLRZRALATRENAR LR, FAAHELER A
REMETRLARL, ARERES Q00 HEANMELLF.

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-hased screening process in combination with a review of the HS Ashare team's hottom-up research. The Q100 constituent companies are reviewed quarterly.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave|'s assessment hbased on legal publicly a ccessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution asa result of using SusalWave 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 toyour practical individual
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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 inother agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there isany difference between this disclaim and other agreements,
this disclaimer shall be applied.
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IMPORTANT  DISCLAIMER

For research reports on non-indian securities: The research report isissued by Haitong International Research Limited (HTIRL"), awholly owned subsidiary of Haitong International Securities Group
Limited ("HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and F utures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (‘HTIKK"), awholly 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 tobe reliable and ingood faith but no representation or warranty, express or
implied, ismade by HTIRL, HTISCL, HSIPL, HTIKK or any other members within HTISG from which this research report may be received, as to their accuracy, comp leteness 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.
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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. HTlis under no obligation toensure 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.

2 KPR de:
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FREXENELER SABREARDA A (HTSCL) A AAKAHAARE, HISCL A AABRARE RS 1| £XATED (NEEARY) HBERM . AFLREF AHR
GEARBRAH) (FBEHE 571 F) (ATHASO") %ﬁk%%%ﬁm,ﬁﬁ%%i Aﬁﬁoﬁﬁnﬁ%ﬁﬁﬁ%%o%%iW%kﬁ PA RBEREALTEAR
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;n:% ("US. Institutional Investors”) Eﬁ%lﬁmﬁﬁ;ﬁ”‘%‘\i‘h?ﬁﬂ‘ﬂf Haitong International Securities (USA) Inc. (“HTI USA") BsfRLHAZAT. HHRIASRZRE 6 26
e %ﬁﬁﬁ$ﬁmﬁﬁk#%oukn&Tﬁkkm%Awlﬁ%fﬁx%,A&kLM|MAHHUM fMOManMmelMerMw%WNHMB B (212)
351-6050° HTIUSAR ££E F US. Securities and Exchange Commission ( “SEC”) i #92%%, 2 Financial Industry Regulatory Authority, Inc. (‘FINRA") # &R . HTIUSAR i %5
AELRE, LRATEY QAN M, AEABAT, KAARIRENEMERATA FRALENHRALKE, LABAL HSIPL, HTIRL X HTUKK EB#47F 232 4 A4
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Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173
KEARE: (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 isa licensed corpor ation to carry on Type 1regulated 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 inrespect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non 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 “US. 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 asa 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
in-any non-US. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-US. 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. Al inquiries by U.S. recipients should be directed to:

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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AR, ERE BB RAA kR AT LA, 1 Ta’&/\ﬂ] RAARBARL BB NEAMA Y HEMERAEMEARE, BRALHHARAE T LARIBAR,

mEXERANELER: AEMEATUEMHNAGREAAREA DS RN EFERN L ERANZAINNERN ZARA, AN PRREANERHET 2 448

ERANRRABL AR A EREALS AR LRI A S 43R T B Haitong International Securities (USA) Inc. (“HTI USA") il 4, %43 2— R4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ("NI 3103) AR BH T BREXAHABL 1 (“International Dealer Exemption” ) X AH, £ XA

é FHRFERLE . £ KRABRRLE. EREX, AFHHECHEATARERBEALMER O BRADE . AHEZR. JEAM LS. PEANEMELAER 24
AUHEENA AT & LT 7 AR W#M S N ESI N5 uifkéﬁ%‘? ERERBRNGF AW EEE, ERATFHAN, MRS ROREADERA N BT

National Instrument 45-106 Prospectus Exemptions % 1.1 7 A% Securities Act (Ontario)® 73.3(1)% AL #) TAATEE A 1 (“Accredited Investor”) , R A ZZEHHAT National

Instrument 31103 % L1 FATALZH T TR KA (“Permitted Investor”) .

%ﬂ%k&ﬁ%ﬂﬁk$%:$ﬁ%ﬁ%mHmmgmmmmmmSaMMsmmwmaPmud“mmwv [ 8 E A % 5 2013114006] f%w&%%OMBWLiﬁu (MERA%) (%
10 %) (“PAA") RXBBAMARE, T (a) REX TR, ERATHA ﬁ'J‘TS AT E R AN R GIMTERAANEN (b) KAIMFAXER, RAFIITEHA
WM‘riuuufﬁéﬁﬁﬁ”’\#ﬁﬂﬁm%&i Nﬁm?&iﬁxk#%\f% (EARBRE) (5 289 2) % 40 AR TAROAAATL 4. ﬁfi\ﬁﬁ%%&%fn?iéﬁé@%‘zﬁa%éﬁ ixald
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Haitong International Securities (Singapore) Pte. Ltd

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

B3: (65) 6536 1920

ﬂ$&ﬁ%%ﬁh$m ARLREWAARREAARAD AR, BEPRANERTEBNABREREFIEALBIM (REDALBRMF LS % ("FEL) ) F 61
(1) %, %1741 (1) S0hifr Rba £ 4% )

FEARERREOBLER: AREONERERFY Haitong International Securities Company Limited AR, ARERAMA AT ELRHELEP K AF. FHATA
EARSHANBEAAROMREELEP  RARKLRAM AR R LR E P LB RA KRS, Haltong International Securmes Company Linited 892 L AU# #9 3k B &
BRLRRATEREARRRE T RAN FRLAARAZAN 000, BARBALELREA TRAT LA AL XRECBELALA.

i kﬂﬂ&ﬁ‘%ﬁﬁ?ﬁv’ﬁﬂgiﬁ Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 4= Haitong International Securities (UK) Limited " 7] 4% # i
KAZEARETERS OATRAMIC) A (RRALER) XH5 006/396 TATERKALIAATHARL, AFATARTRE 2000 £ (M%) BERALARKEP
BRABRAMAEDRERARKALARRSFTHER, MIC HATAKTENTMBER: wwwlegishtiongovau, AARRREENLARRSZHEEEHAAZNEH, 4
FHESEAXALAERNNERALER.

WEZRENELSR: AREONZEAR ), AT RTRIEANH R Z Securities and Exchange Board of India (“SEBI") A % #) Haitong Securities India Private Limited (“HTSIPL" ) A7
A%, Q45 RA K A BSE Limited ("BSE”) #2 National Stock Exchange of India Limited (“NSE”) (%454 fﬁFﬁRwﬁﬁJ ) BRR%E.

REAM AL Haitong Securities India Private Limited

SEBI AR ARzt 51 INH000002590

J3E: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

B 49122 43156800 4 £:491 22 24216327

AAABEAATHREA:  Prasanna Chandwaskar ; 75 +91 22 43156803; &4 4 prasanna.chandwaskar@htisec.com

A, SEBl KPHEME NSM HIGEFRRIETANH AN AR T £ REEAEREE".

ARHAOBREARR, 2252 BRGSAREREPIL4FRLNA.
WAFTA: EREREAZRARAG 2019 %, REHARA.

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report 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 anoffer 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 tofile a prospectus with the relevant Canadian securities regulators and
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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 isan “accredited investor” assuch 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 insection 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd ("HTISSPL’) [Co Reg No 201311400G. HTISSPL is an
Evempt Financial Adviser under the Financial Advisers Act (Cap. 110) (FAX') to(a) advise on securities, units ina 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, orin 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 Bxchange Act ("FIEL")
Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at
persons having professional experience in matters relating to investments. Any investment or investment activity to which this research relates is available only
to such persons or will be engaged in only with such persons. Persons who do not have professional experience in matters relating to investments should not rely
on this research.  Haitong International Securities Company Limited’ s affiliates may have a net long or short financial interest in excess of 0.5% of the total
issued share capital of the entities mentioned in this research report.  Please be aware that any report in English may have been published previously in Chinese
or another language.

Notice toAustralian 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 wehsite, 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 liste d 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: 491 2243156800 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 inno 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.hti se c.com/x/legal. ht ml
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