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(Please see APPENDIX 1 for English summary)
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1V E R TIHE ESG LI EH
1.1 RARA T HEAEH
1.1.1 £ 2538

ARHFE NG 2| RN LA T T, THMeks i bk, & ZE 2024 56 A 21
H, JTE LNG 2| EMA 12.70 £0/8 H &#, AT —F T 1.85%; FE LNG T 35H
A 4,367 £7U/8B M, AT —F @ LK 0.69%. b TP o Gk BRAA
FIMAELE E A AR, LA ALT ING RN BEEAD, THNEET—F L

EEA.
A1 ¥HE LNG Bl EM (£4/8 75 FEM) B2 $E LNG THHM (L/ZFHK)
3000 8,000.00
7,000.00
25.00
6,000.00
2000 5,000.00
15.00 4,000.00
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2,000.00
5.00 1,000.00
0.00 0.00
’ g 8§38 28 8 8 8 8 898 88 8 8 g g9 g 8
> > D > " > > > > > > > > > > < > < ' ' } f f v N N D ' D v M !
B RN O S R RO O S SRS 2 88 3L 8538330z 238348
VI I IS IS h hoch oh b b oAb b 2 dd 3 d 3
BT AT AP ST AT AT AT AD AD ST S A9 A9 A8 S A9 88 BEERBREEEREEEREREERREE &
#KARIR: Wind, HTI FARIR: Wind, HTI

E A LNG ¥ LA g4 Lk, AALBNTMRFLERFESE, REE SR E4L
/&, BA LNG 48 AT,

%.1: 2024 %6 /1 17 H—6 A 23 B X RAMN AR

RIEM (T/ REHM

B (Fufh)

w,) (Ffm)

KM 2N 3k 5150 5250 5236 -3.04% 1.67%

. B RBFMsE 5050 5150 5079 0.89% 3.65%
I B ENsh 5050 5150 5079 0.99% 2.61%
HFE NS 5450 5550 5479 0.92% 6.39%

. R PASIEIR-25 3 & 5250 5300 5264 0.82% 7.43%
S & W) By A i sh 5250 5300 5264 0.82% 7.43%
o B i e RISk 4370 4430 4391 -0.18% -11.29%
,1;]\ IR I AENCSE 4500 4550 4536 1.45% 0.80%
" i TR AL S SE 5300 5400 5371 1.90% 9.61%
e FR LA RN E 4790 4790 4790 0.44% -1.24%
ik LA 5 AEISE 4560 4730 4657 1.09% 3.49%
. W R ZH M b 4780 4830 4809 1.22% 6.87%
& R e == & 4510 4510 4510 0.51% 0.22%

FoH &R Wind, HT
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BAVAA T AT ERRAT HMEERERFH4E. A R RILTNAHE R A
ARFEFRL, AT ERAATHNA —Z LA

1.1.2 47 BUR
k2. BEER
BE EX L}
2024 6 A 19 B, BRAKELA (RAAAAETEM;:E)Y . EPRAIEL: 1LAMEEERARA,
U S BARBUT AR ITEMR] . AR, 8K, MAESBLTFRALHE, 2. RASAAR
B EARIRA RA T RBAERT L, FATZ LEBHATR, RAEEMKKTELEE, BELFHE
Grrspemy | AUCEFRIRS ) GRRIAM T, 3 RARARBLXD THEA LEEAAR S
NE %»M“ g LEAAERSBEY , PERFARALLR. FESRRESER, FERIHEIEAT ARG
EREARFTE. 4 BEERAFSE, MBI LHALEIR, SRS, mkEREANTE
HEHAFESE G I, AR LARLE . FAMEE, MRBRRAISRAM. 5. KAk
2024 8 /1 BAMIT. BREEKER2012F10A 14 B LA (EREAAKEY (BRLEKR
FEAH 155 ) RAEIL,
iﬁﬁ «mmqm5$ﬁi_5&5,ﬁmgﬁéﬁﬁ(%%E&2m4#Liﬁﬁ%ﬁm%ﬁkﬁ%ﬁgm%ﬁ%(ﬁ*%ﬁﬁ)i
T waaiary | e 20245 =FRAERAEERA M B, R ARSI RN 3941/ 2T K A
= AU BHREAFLANG] 3.66 T/5 5 K, FiE R,

TR BB ML, B

> HTI

1.2 9. 7) 7 3L L E 3

1.2.1 £ &%4%

5 AMET LR EHEME, Ko, BHodgHig, Kb, KR gk,
Rl gl ® ., R RETAHEE, 5 Ay, M EL L BF 7179 10T LB, Flig
X 2.3%, 3iktk 4 Ak 0.8 N E b M ET AL H K E 231.6 /0T R, 1—5
A4y, M_EI L & 36570 12-F BT, Fl3gK 55%. HdwftA, 5 A, MEL
WK BE TS 4.3%, 4 A A3gK 1.3%; M EITRKEIEK 38.6%, 35kt 4 Ay
Ak 176 M B b M ETVAZR T 24%, 4 A A3k 59%; AL T bR & &
3.3%, MEhah 4 AMIKFE sAAB8 b AET b KFafe R w3gK 29.1%, 3kt 4 A
etk 7.7 A8 4k

A3 2EFHERLEEN (FTR) Ba: AT LREF (ZTHEH)
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FH KR Wind, HTI
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HE 202456 A 19 B, RKhiksh HBEGomsisdh 718 Lok, BB, R
042%. BE6 A 210, AZEBEHHB (Q5500) LA HMH 731 T/rk, R
-0.14%, FH+1.11%; AFH R&ESD AN KN A 1342 ZA/4, FIRL+1.04%, [
Pb+11.64%; ¥ E 4% RB sh AWM A 112.9 £40/4, FIREFF, Fl+11.21%.
BE 6 A 24 B, JMARPRIE (Q5500) FRMH 951 A/, BIRH+1.06%, [l
+2.92%.

&3 BaRAMETA

o R AN =ERYE  FmESH
KB AN AFE L (L) 718 0.00% 0.56% -0.83% -0.42% -1.78%
153 S J é’::’/a\?f N
A2 HEHNE (05500) 262 731 -0.14% 0.27% -0.54% 1.11% -2.53%
(/)
A RESD AN (EA/L) 134.2 1.04% -4.41% 7.33% 11.64% 1.69%
#2512 RB 3 LI TH (£ 4/48) 112.9 0.00% 6.04% 10.47% 11.21% -0.98%
TR EP BB (Q5500) ERM (/) 951 1.06% -3.45% -1.14% 2.92% -6.12%
FH KR Wind, HTI
1.2.2 7 BUR
£ 4: BRER
R A TEAR
(Ao B AMBIRGE | BAZEMETLRAT. THLT PR AT, B30AF L0 RNE %02 b AR ELE4 00 LR TR
#é BEkml (ERENL | ¥ AF (SEARAT. BIa FHXES) . WHA FRREHBIRSE, TRALERASH, &
)Y 43 RE RHFIEE S AN,

For kR ALME R AFHAR, HTI

1.3 f 42 & T 353 IL £ A7

1.3.1 T 2H48

50 2 NI ERR ALY MR TR 21.4%. 1) BE: B4k 5438, 6 A 158-6 A
21 HAE4E A% EPC/RMIBARI B MLAEAIT 1015.12MW/2466.84MWh, F 4730 B #LAE
41t 1375MW/2753.231MWh. #-#45 &, 14 A %5 EPC 49 F A4 % & 0.562 7T/Wh
%] 1.7 T/Wh X8, ¥#h 1.17 T/Wh; 2) AE: #MeeS5 4w AT 583, 5 A6k
B HAEA 3.08GW/11GWh (4 A: 5.05GW/15.9GWh). #4&F dr, 2 BHfik4e & S%IR0
X 9] 4 0.57-0.85 U/Wh, 34 0.66 7T/Wh, FbTFHE 41.6%, KT % 21.4%.

EYMHNH T &, RNEARBAENKRER TR, KB, WRBBRBAZRMN A 9.32 5 T
[P, B E B T #E-4.56%, FRSBMIEIK 9 FU; SBAAEZNAE A 837 F U/, R E
JA Fl-2.58%. MAENARESHFSE KK, BAL TR @RE, H 218K
Ho) ROH—ZBTER, RfiGIMLy BAZ S # a0 Rk, 6 ABEBRSAAH>
18.2 Zvk, IRMIRY 7.92%, = UHE® 4.98 Frdk, IR 4.1%.
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FH# kB Mysteel, SMM, Wind, HTI
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& 5: 2024 % 6 A 20 H-6 A 25 A4ZRHHH R

A AR (7 /8) 20.15 0.00% -1.71% -0.74% -16.04% -1.47%

A WILBRELERAE (77 /) 3.00 -5.37% -4.47% -5.37% -17.95% -3.39%
4 R4 (B /L) 1.63 0.62% 30.52% 26.46% 6.56% 26.46%

4 LB ELER4E (7 rk) 0.57 -0.88% 10.56% 18.54% -8.75% 21.03%
e PRI () 13.53 -0.08% -3.66% 7.49% -15.21% 6.13%

A2 WRREBAE (T /) 86.50 -2.26% -3.89% -1.14% -48.05% -9.42%
42 TARAERAE (7 /4) 79.00 -3.07% -3.66% 1.94% -45.89% -7.60%
42 WIOBBEKERAZ (7 [ok) 9.32 -4.56% -22.38% -7.77% -67.03% -7.77%
42 T ABAKERAZ (7 [ok) 8.71 -4.29% -18.98% -1.58% -67.62% -6.34%
A2 WILKAFMNAE (77 k) 8.37 -2.58% -16.74% -1.55% -72.92% -2.70%
42 TUBARAEE (7 /o0) 7.59 -2.82% -17.50% -3.92% -70.58% -5.13%
EAR: 811 ZLEMAA (7 /) 14.04 -1.34% 0.29% 2.11% -42.69% -9.42%
GEAR: 622 ZUEARMAL (7 /b)) 12.38 -0.88% -2.90% -0.96% -41.05% -11.57%
EAR: 523 ZUEMAH (7 /) 11.22 -2.01% -2.43% 2.00% -34.00% -10.24%
EM: B A RERERGKAR (7 o) 3.99 -1.72% -7.21% -5.00% -56.86% -9.32%
SEAR: fikER A BRERARAE (5 fed) 3.85 -1.79% -1.28% 1.32% -53.33% -3.75%
ATARAR: 811 ZLATIRAK (77 /b)) 8.70 -2.79% -1.69% 2.35% -19.44% 2.35%
ATIRAR: 622 ZALATARAK (7 /o) 7.85 1.29% 0.32% 0.00% -18.65% 0.00%
ATIRAR: 523 ZUATERAR (7 /o) 7.10 -2.74% 0.00% 2.16% -17.44% 2.16%
ATARAR: BEBRSK (77 /ob) 1.06 0.24% 0.71% -0.23% -18.27% -2.97%
R A ERA (T [) 5.46 0.00% -9.00% -4.21% -22.00% -9.00%
M RARBEZFR (7 /) 3.33 0.00% 0.91% -18.78% -18.78% -18.78%
f@iE: oum 2&/E = (4/F) 0.83 -2.35% -2.35% -21.70% -35.16% -25.23%
faft: 1eum Fi&/E > (4/F) 0.44 0.00% -2.22% -25.42% -46.99% -27.87%
WIRR: N RBBRAE (7 /L) 6.40 -2.29% -10.49% -3.76% -55.86% -11.11%
Wik 3 A= 523 (L/wh) 0.46 0.00% -1.08% -3.16% -36.11% -10.68%
Wit W E) HERERSAZ (FT/wh) 0.37 0.00% -2.67% -3.95% -43.85% -15.12%
G sum B F ALk (L/FL) 15.50 0.00% 3.33% 0.00% 6.90% 0.00%
AR5 eum B E T (/T E) 17.00 0.00% 17.24% 6.25% -22.73% 0.00%

FAHR IR Asian Metal, Mysteel, SMM, WIND , HTI
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1.3.2 47 BR

&6 HRIEAR

M B2

Ik AeqE Bk (42 AT L LT A1

ERAS

fif AR b g K b A F % JE 2155Wh/kg, W ZE AL F F  2110Wh/kg. 4K b IR A 4
26000 K B F R E280%, WLIAMEIRA 425000 K FLA BRI £280%. vA_LIGAFEAGIT AT AR A
A L, AR ERAEG AL EAEE TR L F R A L A ERIRSRS; B
R FHE B L LB F A AT 2B 5N 3%, B W BATH oA LIk 5 ARR AL

et sk = AT Fh i X

* (2024 F4) ) IRFBE. HATCERBHEAL LI bbbl EE T Wbl EHAL RS
HERFRFE, TE2FREFBERLAEH,; PR E—FEEHRFFMMET R FERZ 4649

50%.
B8 AR (A d B4R B | #dF Ak T LA X KATHh, BRI AR/ATE. 7SR RE LT, REEAME AT

. S TREFRATH. = B RIERATS) . BHERERGEATH. 2] 2026 2 d s > it

ME FEwml] (H
AT) D . T Takd
Ak SR AT i — ARG B 52

AN (B 4T) D

& (2024—2026 %) » BN R AL 1500 1670, ZHBIFHEK 10%E 4.,
KT 438 F o W £k
W A —RAL IR B 52 5640
m (& 47 PR . o T SRNTN A
QQE@E o s éjﬁi BT Tl i R — A H e I KR R — A . R 55 K TR R K
T E R " IR B . A KRR B . EAF LR R R — AR B A XA A &) FEkm

.

TR R R BT E, HTI

1.4 AR 38 I B #f

1.4.1 £ 2%4%

1-4 A4 B XRFHEM 60.11 GW, FlHb+24 %, H ¥ 4 A EH 1437 GW, Rk
-1.9%., B E 202454 Ak, 2B Z A BENEETY30.11CF R, FigKk 14.1%.
HP, KL CENEEY6.71CTR, RHIEK524%, AHMRITFHHELT, £
MR A BT T, BRERABTE ) RAERER.

B7. 2EARAEFEENE (FTR) AR kL

B8 2RAKREHFEENE (FTH) AR Lk

25000 4 90%
6000 1 100% 21688 | oo
5187
5000 | 4 80% 20000 [ 1 o
1 cos 16388 1 sos
4000 | 15000 b 14256
1 40% 12854 q 50%
3000 | 11316
40%
2050 e 2132 7 0% 10000 | o7i6
7842
2000 . 1721 1600 1578 | o 30%
1329 1200 1362 6121
483% 4 20%
1000 4 20% 000 1 3366
2037 1 1%
0 I I I I | | I I I | _40%
128 3/ 48 SA 68 78 &8 98 1A ug 17 0 : : . . . . 0%

2023 2024 yay

12 137 1A 158 16F 178 187 18F 1108 111 1128

2023 2024 yoy

FHRE: BRERA, HT
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Z 5 LS TP ARG AL

AFIRP . ARIE PV Infolink 2538, B ZE 6 A 19 B, B S8 EA T AMRLE 4+
BN 37-40 FUSEE, MRS EENT 39 U AAL. B BEANE R AL TN
36-37 TLHE, IR, 6 A AEE = EF9tT 75-76 GW, IREE T 7%-9%. 124K &
Gk eis, Wit =5 EREE N4,

EF IR ARIE PV Infolink 2638, B Z6 A 19 B, P AR+ M10, G12 R~ &R
#EHR 1.2-1.25 5 1.7 . NAHH M10, G12, G12R R ~F s X #4 K 1.08-1.1. 1.65-
1.7 514145 A A. AR 6 AHE® 51-52 GW A4, RILTEY 20%, EiXE

ET RIREFFE L.
B9 AL (L/ke) B 10: it—FEAMRAE (L/F)
—_— R EH 8 2182mm/150pum £ 2910mm/150pum
300 - — 1 EENEY182mm/130pm — 8 ENTY210mm/130pm
10 4
250 A 9
g ]
200 7
150 4 ©1
: ]
100 7 N x\\
3
50 1 2 R
1
L o o o I e L B oo e o o s B e e e e e L s s e s s B e e e e S B B o B B L S
KB PV Infolink, HTI KAHEB: PV Infolink, HTI
R IR ARIE PV Infolink #838, #E26 A 198, P& M10,G12 R~TH% % 03 T
J/W. NZE @388 5@, M10TOPCon %3¢ B #4435 /£ 0.3 /W £4. 5 A4/ 64-65
GW, 6 A Flit#E” Fifl £ 52.87GW, IRt FHEA2 i 10%.,
AR . ARIE PV Infolink 638, #&ZE 6 A 19 H, TOPCon ZAtF## & 0.80-0.90 7T
/w, 55 PERC ZH4F 3 #)-182mm E LA XM 0.76-0.85 7T/w, HIT 2B #5452 7 0.93-
1.07 T/w, EHAKEZRE A4+, BaAHELAKERS, 6 AMM4RItH~
46.5GW, PRIL T 11.9%, RAH AT o £E IR AT £ K@ T,
28 Jun 2024 9 @i"?}ﬁ,j‘%
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B 11 Rk Mt (T/W) A 12: atmsES (T/W)
— 2 1B2MM e B 22 210mMmM Y E Topcon 182mm — T I PERCEE £ 182mm o B TE A T PERCEE £ 210mm

16 q — T ETOPConZE{ 182mm e HITIX I 2B - 220mm

1.4 4 3

1.2

1

0.8

-
0.6
<\
0.4 -
1

0.2

0+ R R R
M~ = 00 00 W O M~ N N O ;N NO M A O N M~ 00 o0 v .0 O O I~ 0 O Oh O O o = N M M st = M M s NN
s S s S M1 s S S MmN N NN H NN A N AN A SN A SN A SN N A SN H SN N TSN N
NS LI FEL Y AN T A O e e B ST e e i e i Sl R e R
— M m M M S M M M TSN S e e e Tw e Tm S e e D e T e T B e T T e
NN NN N M NN N M M S S S, T T S s oo NS M M N M MM N MM N M M s M~ ~ N s s T N s
N O O O O N O O O N NN mMm mMm M ™o o NN oSN~ NN N NO N NN O NN O NN MANMMO N NN O N NN
O AN N AN N O N NN O O SN NN O O O O O O O ™M O O N O O O N O O N O OMN O N MNMNOOOMNOCOO
~ ~ N N O O O N N ~NNNN N O N N ~NONN ~N o~ NN O N O O ~N ™S ~N NN

N NN ~ ~ ~N ™~
FKAFIB: PV Infolink, HTI #KH#&IR: PV Infolink, HTI

£.7: BZ 2024 %6 A 19 B k4K FLiENE

AERW  FnESH

% eh B EA 39.00 -2.50% -4.88% -25.00% -42.65% -42.65% -40.00%

35 182m A A 1.25 0.00% 0.00% -26.47% -37.50% -55.36% -37.50%

¥ 055 210mm A H 1.70 -5.56% -5.56% -19.05% -37.04% -59.52% -43.33%

N & ¥ 5 182mm A& R 1.10 0.00% 0.00% -31.25% -42.11% = -47.62%
N & % 55 210mm 2 A 1.65 0.00% -8.33% -28.26% -45.00% - -48.44%
¥ &b 182mm PERC %42 A 0.30 -3.23% -3.23% -14.29% -23.08% -58.33% -16.67%
¥ 54 210mm PERC #3# A 0.30 -3.23% -6.25% -14.29% -21.05% -60.00% -18.92%
L 182mm Topcon @4 A 0.30 0.00% -3.23% -26.83% -36.17% -62.03% -36.17%
¥ # 182mm PERC 8.4 0.80 -3.61% -3.61% -6.98% -11.11% -44.06% -13.98%
¥ 210mm PERC £81F 0.82 -3.53% -3.53% -6.82% -11.83% -43.06% -14.58%
X # 182mm TOPCon 2H 1 0.86 -2.27% -3.37% -8.51% -10.42% -44.52% -14.00%
Sy 210mm HIT 284 1.07 -2.73% -2.73% -6.96% -10.83% #DIV/0! -13.01%
FHARIEIE 3.2mm 25.50 -3.77% -3.77% -3.77% 0.00% -1.92% -3.77%
FARIEIE 2.0mm 17.00 -8.11% -8.11% -8.11% 3.03% -8.11% -2.86%

FH KB PV Infolink, HTI
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1.4.2 47 B R
%8 BEEHR

M £ A% EERE

Tabfsdb £ 49 /4, ERARE IA, RATHEES
BRI ER | RTFEESF MR | MREANG —RFEHRTH, 04 63 MNHFEAER

e A —RALIR B 4438 4 AL A 2.145GW, L KB IRE 1.4GW, KR
M 0.744GW,

*F 2022 S EAHRTH

BTk L
AR Lk A AT A FRAARLE 2022 AR 3t — TR AR e B R R R T

FRER TR IS
g, P e AR
BB e K L B AN F I A X AR B it 53 A E Ak,
REANE 26 AT
KRE BB FEEEAAEE L ERAMNK, 5 ARRE.
A BRIy, FFRE. FFTRFLABRLMF LRE
SR BARTRIT. R B A LA G A TR, AR RMAL. A B AT

EHRE ML FE R
B SR RE

KIEX R, P El%ﬂ%é@%%%%ﬂ%%%i

é’J RIRBEAAKRELBRE ., RRECHAE ZREER
L R, Hakie. RBLAER. AMEH RE KA

%ﬁzgum%ﬁﬁﬁ%$%%5ﬁﬁﬁ$ﬁc

WA E (RAT)

KRR ABOFR L, HTI

1.5 R, i L & 3

1.5.1 £ &2 H48

$H#44An%ﬁalmwmwmm2@%%°%¢,?E%E%ﬁlmmmwfé
KA., ZEAeR. PR, EXRL. AN E. =—F6. PEMRMA. LAE
LY AN #ﬁﬂ%#ﬁ I AR 1050MW, FE L AR E AR 300MW, BA T
AT AR 150MW, X AR T AR 400MW, A E T AR 200MW . T 4R
600MW, WiZZXR AR, TR B MERNA, A FERMPT. ZFER. RAraF
fh. AR, EBRES. Z—Fih. 2 RFELT AR,

A 14: 2024 i LR BARE L

120

100 |

80

6.0 F

40

-73

23%

28

58

= 2023 (GW)

158%

2024 (GW) i YOY

25 1 20%
4 200% ax ?

1 0%
4 150%

4 -20%
100%
4 -40%
4 50%
4 -60%

4 -80%

| 4 -100%

-100%
8A SH: 108 1R ‘2R 18 28 38 4B SB 68 78 88 98 108 uf 128
- 2023 (GW) 2024 (GW) il YOY

-120%

ForH kR HTI A32

28 Jun 2024

AR L ERMINA RS TR, KA N#EH 12833 T/ek, R ERAFHFF, &K
F R Lk 3.49%, FEBMAE A 3612 T ek, FREb B FRE 2.17%, FBHbESF Tk
8.14%, YEZLARMAEA 3522 Tfeh, IREL EJE Tk 0.56%, F)HE4F T 5.19%, KJF
2R AE L8 gk 4 T Rk,
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A 15: FREM TSN B 16: 45 % [ ER/F BN

et FamE

— R&iREniE

45,000 45,000 8,000

40,000 40,000

6000

35,000 35,000 5000 6000
30000 30,000

4000 4000

25,000 25,000 M
20,000 20,000

2,000 2,000
15,000 15,000 RS N e L
10,000 10,00 0 0
2020-11-17  2021-08-06  2022-04-27 2023-01-16  2023-10-05 2024-06-25 2020-12-09  2021-08-26  2022-05-09 2023-01-26  2023-10-10  2024-06-25
BEEFR: FERIEFinD HEER: AE\FinD
FeAtR IR ifind, HTI FeAt kB ifind, HTI

AR EX AR A A Lt 5 A, AAELIT sooMw, FB FAFHM A 1551 T
JKW. AR ER R R4 E A A it 6 A, MAEE T 8350MW, F A FARGM A
1199 T/KW., AJF & LR & RS R B kit 2 4, AL T 2500MW, 3R B P A7
M4 2238 STIKW.

%.17: 2024 %6 | 17 B-6 A 23 B HBHER

=5RH  FmESH

ILEM G 12833 0.00% 1.58% -2.78% 3.49% -3.02%
VN 842 0.15% -5.9% -12.76% -2.92% -19.68%

W+ BAR 3612 -2.17% -4.49% -8.88% -8.14% -7.90%
24N 3522 -0.56% -1.58% -6.82% -5.19% -10.72%

JEAR 2805 0.00% 0.41% -4.98% -1.44% -4.64%

AL A AP
s A q:jl{,gg; (=28) 1551 = -14.9% -21.8% -26.3% -7.2%
B _E KA AR s (R ) 1199 -8.54% -20.23% -22.16% -36.54% -31.39%
A ERM (S2F) (ER) 3721 22.44% = = 5.50% =

AR Mfind, £ B K&, HTI

1.5.2 /7B R
%10 HEER

WE T &A% ERAK

(KT Fik 2024 F-THAGR | @4edgh, AFEI T 8P GGT F A LR ANE—EH T
T BCER N IARB R AT | K 54.0457 10, ARKIE T XK 2225712, HF, R
il 4a ) w3 T & 343150 7 L, AKRIET K 7076 7 .

AR, RER PR EAA L SRS TR B AR
(X TAFZE MR FFE | SOMW, EAKSATBATIBEARAZD 20MW, XHET

RIDS | HPRRERAAHRERA | RARMIH AR A RARCTE L 0 AT
B 2R A R — A A5 5 A KB B A A o 1%
Fap.

FARIR: BHATME, HTI
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1.6 % M T HUL I EH

1.6.1 £ &%

2024 4B MZFHRT 5000 1070, RESFAE. RIEE KR AHHIE, 2024
£ 1-4 Ay, B IAERT T RIAA 12291270, FlE3gin 24.9%, REE R €M 2024
£ TAEL, 2024 8 ML FKIGFAR L 5000 1270, HRATFH 2024-2025 4 &, AL K44
Yk 42 ik |

B 17: 2009-2024 4 B &, ML R R %

mm RN TERAmRMRHE(ER — ENIERE=wRRITEL(GHE

{Z7% %

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

0 -60
2009-09 2011-07 2013-05 2015-03 2016-12 2018-10 2020-08 2022-06 2024-04
EER: FERIRFnD

FFFR K ifind, HTI

1.7 ESG £ L&

1.7.1 £ 2438

(2024/6/17-2024/6/23 ) A B R TG LM ATE A 2B EMERRAT YR E
74256 vk, R EM 94.67 ST/E, TAKM 91.08 U/rh, AB-FHIAEA 92.94 T/ b, B
ERE TR 2.2%.

B 18: F EK T HEHEMEH (CEA) A (/) BRRXE (FH78)

16 120.00

100,00

40.00

20,00

M il TN ) 000

ol J B B B > B B > > B B > B o >
o b o o o b4 o o £ 4 & A o 5 o
R N R A A A - S A S ¥ F
S T A g T T A S &
® ¥ v v v ¥ ¥ v b v ¥ v ¥ > ¥ ¥ Vv

o Ml Il ol A L1l il

35 o g _Qb o o Q” o S!b o

X $ Ny v N &

3 ¥ ¥ el o] ] B B ol |

QY &"  Q W g g g & & £y
B P P BB B PP

L L

— 1] AR (CEA) L E (T h — i (1] 5 5 K HECBL R (CEA) A7 1 (L[

For kR EBIRBLALIR ) BT IR RG], HTI
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B 19: ¥ E % ESG ETF L4k &N

6.00% 0
-0.05

5.00%
0.1

4.00% -0.15

3.00% 0.2
-0.25

2.00% 03

1.00% -0.35
0.4

0.00% 0.45

pe '
-1.00% & -0.5
A
&N
o Alpha (#F4L) e Sharpe (14)
FHFRIF: Wind, HTI
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) EX TES

RARA

6 A 218

Global New Energy & ESG

1.8 A7 FiR

RiCRB BT RAATEM 2017 S 44445 7 55 KA 1001227 k.

6 A 198

6 AF &), #ith EXFENWEEENEK. EAITERRGL O, It d ) RA RS 6146, Rit3517 7%
FMNBE T E AL KA LT, ATET PRERRIEG S DR, MERERAFFLSLEREE R,

w7

6A218

W E G KA N, N E) BN B8] T 2024 5 A eA TR ERE N 1144.92 B R AT, REAFE B4 28.11%; M
2024 4 5 AP 895 EAE BB h 524455 LR, 4E4F 438 e 32.70%.

6 A 258

2024 4 1-4 A, T RAAHAR 0E 254829 1T LA, RlHIEK 12.7%. £+, T A& 1511.91 1F LA, Bl
* 10.9%.

fik e 42
@

6 A 178

RIG AR AT AR, 28] 2 f T 8) TRIVKES TRREITT (AR . il e, EAWNIUR A
(AAMNARZAAZ 2025 12 A 31 Hib) , TRERIVK (LS ELELRNS)) dTEENK (AL XFENE ) it
L B RS BB AZAE & A 58,600 vd by %t B AL B W AE IR T oh.

6 A 18 8

8T AR AR R TR LT EFRAFARERF L, EATEEREL LR T EELLT),
ZR B BAER, R 2026 £S5, AFHBREESLRE, H—F T ELTIRBRE AL T Lok,

6 A 208

2024 55 A, REEKREM (F2h. v, 44F) FIE 25 30.07 10 E A, Rl TR 41.36%, R 2.94%.

SR

6 A 208

FER A AR T A A RR S &) KEQ FRT, I AR LF AR, BRI FRELER, ¥
THERIFH T HIS.

6 A 178

P E W E LA BT SR ANE, NS A8 AT F E AN B AME T ITA RaE) 5T (3.L) H ERER R
ANE L PES S IR ER T S AR A RG] . RE R IR R F LTI AR RN FAITT B4 307 1L
AR T8 R R A4 AR

6 A 198

FEIT K B BEL A X TOAEfET 16.6MW 2% X £ R 75050 B AR E AT A FACERT AT, %R BTz dn
WiE LRSI B BERA, PEERT 16.6MW 04T IZF XML &, 125 XXM X R A X5 X P 444,

6F 208

LEEEAREGBITA R L LEHARG A EERAERRESL 100 7 TRAZEENE TAZRE KA FRL G, %
A Ax FBITFARRFf RickE LBHEAR, £2¥K 160 4 LHAEE 6.25 KRR A L L, EEHEE 1000 k
R

6F 198

T EENELRGRE — HieREAGREREERNLTERE B L LERK 1T R, ZR B TFHRATIIL
F B @Ak, MXNEEIEF 180 7 TR, REABGALRKA#ELMNEERERE,

6 A 208

MEERTA (AT TR 2024 £ R4 R AN AN TETREELY , TR 2024 SF09307 & W & 7T /4 fE R
AME, AL — % T A 54.0457 1270, AR T AL 22257 127,

LA

6 A 228

W)l -+ 500 FAR#r T & TAIGE, Z TAAW) W 2024 FPEE B EE T, FRRB KBS, RAENL2AKELE
A EAL 2000 7 F . RELTFRITARLFR, F2023F6 AFL, i ITA4ABIEKEHL 10 N A4 TLE R FIE
500 FK & IR B 2% B HRaEa k.

6 18 A

BABRAEHBBEHY Ko L%, RARBANZEE. T ERBEL. R4 BEAIAAGFAT
BH, BEYDEBEEONARG KR,

ESG

6 A 208

LEFHABARTKREEFK, LAEARBRFLESBLERFRIATESTELLE 2024 B FRE LR RXELD:
BELRmBEANHLETHEM LEAT, BNBMNEGZELRARIRTEALELEREHEML, TE2RNESE
LB TREEHEE ML RERGTTH. et bkt g bakey TRIEDZ G L RFH.
Bk E T RALERTH. FELRMYENELETRTH.

6F 238

TBARATER, ZAAHMRE —R7BELLBT. ZEAE . FRBFZREHYIE®, FLkkibthsrd b
BERA, ORAFBHENGERETR. HETERK, AEATHELRRAABATRE, KA LR
AR AR

FAAA:

28 Jun 2024

FEGRATAMN, ERRAN, RIKR, LME AN, BEREERN, LREMRN, LRET, HTI

2 AE KRR TIHE ESG LA EHT

21 RRA T R I EH

2.1.1 £ 2448

AERRAHRMAE TR, ZELMERERA PR, A BFEREZRHP, FTE
BALRRATEHA AR, BEXEABATH, TEBANMA —ZAREER. #
26 A21 8, £ETABRRILMTMAEA 2.705 £70/8 F FEH, Flk Lk 4.16%,
Rk EFHI T 0.176 £0/F F#k, #KiEA 6.11%.
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A 18: AR AR AR (E0/8 7 FH)

35.00 4.50
30,00 4.00
3.50
25.00
3.00
20.00 250
15.00 2.00
150
10.00
1.00
5.00 0.50
0.00 0.00
o O o o> > > > i a9 o o N of o Vs o i
U S AR IR . I IR I IR S A N AR A
O A R I R R S I A A
d d P N d d S & N N J N v d ¥ S S S

HEIKM (ZH) — T2 TTE (ZE8) —_—EE T (GH)

F# R Bloomberg, HTI

LFERRAEHIRLgEEE FH, RIE EIA 38, 22024 6 A 14 B, £ERRA
JEA A 3,045Bcf, R AT— B 43 hn 71Bcf, REFF A& E 343Bcf, b 5 F-FHKPE
2,484Bcf % i 561Bcf.

A 19: £ B XA REA (B
billion cubicfeet
4,400
4,000
3,600
3,200
2800
2400
2000
1,600
1,200

800
400

0 T
Jun-22

Sep-22 Dec-22 Mar23  Jun-23  Sep-23 Dec-23 Mar24  Jun-24

B-year maximum - minimum range
m—] gwer 48
= 5y 0Ar average

~\

FAHEIR: EIA, HTI

Fb B AT— B EAT, BB, BE 6 A 24 B, £E WTI RGN A4
81.74 £7T, 3 LRI LK 1.44%, WA R WM& AHEH 86.04 £0, 41
R B K 1.98%.

& 12: 6 A 24 B R#HIKELHHH (L)

HAs FRk 44
WTI 81.74 +1.44% Aug 2024
Brent 86.04 +1.98% Aug 2024

FAt &R Bloomberg, HTI

28 Jun 2024
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ARIEEIA SR, BRE6 A7 H, AR LRBES (FLIFREL WS 0 ES)
BAT—RARY T 250 7 Ad, & 4.571 1CHE, £ BB EA LS FIAIESESFFY
KPR 4%, A S BRAAR LMY T 230 TAR, HAFIAIAE 69 25T 3K -F1K
%) 1%. LR RS R AR AL B AR R PR . B MR B A LR T 170
T A, A ASEE G BT K-FIKY) 8%. P/ A EAR LR YT 160 7
A, WAFIANEY EFTHRESE 10% FLobhi AR ERRYT 20 7

il
B 20: £ERGES (GTH) B 21 EEAGES (BHH)
S, e ol socks gidd U, gesopne socs sia
260
40
00 250
20 220
%0
o . ‘ E-yrRangs‘ ——Weekly ‘ o SyrRange  ——Weekdy
T S A A B B3OG2I A2 M2 02t Jands
FAt kB EIA, HTI
2.2 ) W B A EF
221 T 2H4E
B EA%, RE6 A 248, FEETEWMREYHPHILEMNE$3$40.0 / MWh, 3 E
Fl Bk 2.2%.
£13: 6 A 24 B £8 B2 G AHRAKNH ($/MWh)
WK #ie
F A LM 37.74
weh 46.38
il o UER 38.11
g &3 46.92
34 5y Jr 2 AR 37.5
PRIT IR 33.75
5 4T 35.75
Jn A48 T 9N 3 39.59
PLEIEEY R BUEI | 38.07
7 b 3% 48.61

FHRIF: EIA, HTI
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2.3 fit i 33 ML A7

2.3.1 - 244E

£8 4 A EANBEEIIFLEE. £ EA %it, 4 A 2B KA EN 523MW,
IRP-49.9%, F)H+195.6%, EZHmATFLREAMEF N TR, BT 3 AR ENLEE MG
FRMAE 162MW, # EANE 28 1) # 2+ KoL R & b bR 2 O+ &£ 2 533,
HAVFI 2024 4 £ B I ALEAT L] 29GWh, [l H+41.5%, EKIE 24H2 £
FFW R R EA

B 22:2022-2024 4 £ B kA4 #7138 A (GW)

m20224% ®W2023F W20244%
1600 - 1506

1400
1200
1000
800
600
400
200

1A 2A 3A 41 54 6/ 7R 8 A 9A 104 114 12A

FHRIR: EIA, HTI

2.4 XK T L oL E A
2.4.1 £ 2%

2024Q1 £ B KR $7TH E M 5.84GW, 1RIE EIA 3048, 2024 44 A, EE N F LA
AR ZINHIEEA 1.21 GW, R K 195.7%, 2024 5 1-4 A, EEANHELAAEL
K BIHEM 7.06GW, [l Eb3g K 122.4%., EIA Fiit, 24 %R0 EMMARAE 44.7GW
A, o, o E L BORKITIE A 36.4GW.

B 23: 2014-2034 5 £ B KR EHEZTAR (MW)

60

50

olllllllllllll“l\l\“

2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

Capacity (GWdc)
w N
o o

N
o

—-
o

HResidential W Non-residential m Utility

FHR IR SEIA, HTI
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2.5 W ¥, B L E A

2.5.1 244

2023-2030 4+ £ B K _E R b 3738 EAAE EHLF)] 111GW, 2030 54 LR b EAUE ARik
30GW. HR4E % AT RR M 25, (IREBMKGEE) AR IERIRBE T R,
Fit ik £ R 3738 E AU B 5] 2030 FA5AF] 111GW, A£FIAFEAZ R s A
Wt m Ak, B ER @, FEBUF 2021 FF 4, %% 2030 23 30GW i
ER(d, #1000 T PR EAR,,

A 24: A5 LR EAE TR B 25: A5 & LR EAETR
P I=R A=} N 55,000 1 aC Offsh

EEREERBEERIFEZEMNTEN sa00 | |

I

B MISO M Texas ™ SPP M PJM M Northwest M Southwest © California M New York # Other 45,000 1

Buftey 40,000 - :

25 gigawatts 30 GW by 2030
BloombergNEF N 35,000 1 U.S. Offshore Wind Target :
Expiry of PTC in Uncertainty about IRA-led growth = 30,0001 =%
2012 triggered a PTC extension

collapse 25,000

20,000
15,000
10,000 -

|
Cumulative Installed Capacity (MW)

5,000 -
01 - - : : - ; ; } -
2012 4 16 8 20 22 24 26 28 2030 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
FAPRR: BRI, HTI kR R: DOE, HTI
2.6 W W UL A EF
2.6.1 T E2HE

2023-2030 SFEEHEEMIBRASY 440 10E0. RFEH X (EEERIZELE AL
B JaT) , 2010-2030 469 20 £, AR REXZF T, e NEFTHFLE 5815 12
E0, U RBF G PAE, AR EA BRI A 440 10 E A,

A 27: £ 2010-2030 4% W& K4 R,
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0

HAreg o) fcEs k]
nEH ({2%7)
FHRR: (RRORZETHEAIHABTY , HTI
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2.7 47 FiR

TZAR
£ B RAAM¥ T R IRIG ZI EiRA S, RIE BIA %it, 2023 4, RERARTEARE 1 F0zH kK, 4R 2006 4
5010 L2 H k= EMT —%. £F, WREATE LA H 76.4%. FE3g Koy =R LHA A T 504, 1%
FRAAEZBRBEM T HORAZLARNR TN, FEINLZBENRRALERENCARLEBE TS, THA LS
GHRFRZAOER THEFRI, wREBRAAFEEAFEHEK, ERRATHOEE FHEZNLEEY,
EFHEBERRKEMBAET RN D E L,

w7

6 F 17 8

ARIE EIA$IE, b FHRHARA LR ALL LG, PIMGKIEAL W EA T X +FRE TR, 2023 4, Hoaix
& PIM B R B EH) 14%. B 2013 SF0ik, PIM CiBRZ) 34GW BB A&, Fit X% 2028 £ IA Hnh b FiBZ 20%
HRA R LR E.

6208

MISO & A by — 4 LA B34 b AR, MR E R FF44, MISO #9b3AeF 3R T4 @16 1GW £ 3.7GW 49w /1 8k
O, mbEHE N TAA 3GW £ 4GW ¢ H A4, B RETHAESMNBENMET, RGN E RIS,
RIATEHAER L WAt e %, FA R 69345, PTA 29 691 R LM RIS AR A,

T RRAE d

6218

WHMAERSERSEXMAET (6GW MHALHBEAY , BT/ 2030 477 LB AT T 6GW. X—FIE§ £
Ik T BA AR E R, RITR T A nte, BTSRRI E S h R R A R4 B L 2010 ETUARA, FHE
ENEBEER L, ZALR)E E 3000MW K AMEAE . 1500MW L7 b fE A8 vA R 200MW £ R B AL, 4FAEAF R IEH 2,
MR 455 1%98 T RS- T3 HAE R Ak VAL G R 6y B,

6208

£ [ A FLAR N 49 Papago Storage 1200 MWh #4465 B TR T 51310 E LMK, 2R A Rt ESFH=FE R
), REH _FFIE, R KA AP EE A F 8] e-Storage #9 SolBank Z 2R LiFePO4 Wit k54, %4
FHFFRAEA T A 49 SolBank 3.0, + A4 XA HXit. EANRLHLEE SMWh, RA 20 R ERXH HARIIK
W, THEETREN PCS. 5 E—KRZHA, RELERS 45%, AR %4 40%. Gu& T wibfed S TARY &
Y. KRS E A, 2 AK RIBLEAIp RS, RS ELA, BN, RAREERL, SRRV T 30%.

FR

6f 18 A

£ B P KFE#2 3T Titan Solar Power & Ak A2k, Titan 2T 2013 5, BEF AXRKTY, —ERAHL EE
Foxty PR R A,

6 A 248

P H, FEMAEERZELFENMGG 56W T EXBA, H I 24 AT TOPCon w b K49 HR484F. 2023 4 6
A 16 B, B4 E A EAAELEN MG EAFE S F 48 h 56W e R T ), KA 251CEA, Ftise
2023 FRATE =

AR

64178

AHAEEHE FLALA (2024 AFEFEREIREY , BEFE, 2023 F, REAEA—EELETHOEEWLEFIEK, 2R
4T kA7 AR SEILAT G i E R E AL 10.8GW, A FK R it E R AR FAF] 75.2GW. GWEC B, K%k+4F (2024-
2033 £ ) AHIEH S 410GW 4935 LR EHAF.

6208

BRATAAT El B LR, HREKRESERT % 73 M (HRaEREITFLY) , REIE, 2023 5, KragefRaedks)
ARTHRARBOLANE L ERQ L ELH G, THEARBRLELE (R4KE) KT 13%, KDL FH 4748TWh.

o K

6 A 178

At3fva K RTO ALHé s AT A A B 47K dad M EBEABR A, AE P BHURA, KPR GPN], FERC A F4aik, A
BN TR M ERERA, RRBEAEMOIRS, TR LI, HTRATROITAE 2l TEEX
Bras b, FERC 44T MISO. PIM. SPP #= ISO-NE9O K &9 BF 18], SRIEBAALI] 49424,

6 18 A

AR RE R APAET 2670 7 £0694K#K, F T Redflow. RedoxBlox #= Noon Energy 7 & KATA£4E*R B, ARG N
M, X HRRARLGTRAMRRBIDE, AU RALLBIRM.

6 71208

MISO F 6 A 20 B £ Aty — I AERE T AR, MBSFE A4S, MISO 693b3kfe b 2R X 7T 468 IE 1GW £ 3.7GW
B s, mEHR N TR 3GW £ 4GW B H A L. BREEHAEMNBENMET, LR R e L b
67, REABATHMBL WAL RIX, MERGIEAS, PR ST T R ALK AR ARG,

ESG

6F 208

Bloomberg & A dft th —RATIR S, B A A AR E) AL LARIERR AT 49 (b 7T 34 K RIRE 154D FriRE e944dk.

6/ 208

A i FeiX it e i8] HRM & ) © A 5 AR Tk ARk 75 2444 ) Rondo Energy 2 S 3T 69FIKEX &, B
Rondo #9 T Ak JiL2% fig i 77 4 SR A5 B AR 1 H&M B L 4k 49 HEAR AT .

FAAA:
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EFRMAM, &3 B M, Reuters, LAREA#4EM, TaiyangNews, M#k%4, W) TR, ESGToday, ESGNews, HTI, FFEL
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3B EEIR T 5 ESG UL AL E AT
3.1 RARA T L oL B3
3.1.1 £ 244

B AR A RN BRI — A T, Tt BB R LREFLE A RR, RABE,
RRATHEREARI., Ao, RARZMAT M ERE 14 BHlHKk, BN RAK
B EFE . BRE 6 A 21 B, FZRAATIF RN AEA 1067 £40/8 %5 &
#, R TR 11.82%. IR LA BT 2k 3.87%.

B 27: ERARIMARNAE (X[ 7 FE#)
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S S, S SR, & 3 o o o e ) S S
< N 3 J < S < Q J d d N N < ¥ d J N

HEIKM (ZHE)

FIETIF (Z28) —_—ET A ()

F#k K. Bloomberg, HTI

Bl R RAEAIRgE S EA. ARYE GIE 4038, B E 2024 F 6 A 25 A, RH 27 Y
RREJEA1LE] 859TWh, AR KAEF 4 75.7%, IR EFH 1.6pct.

3.2 & ) W B L E

3.2.1 T &2HE

H R KBTS AR T HIRIRA, KEFEFRLEK. 85 2024 F 6
A 218, $HIEMEE/ERB 3 AWM A 112.9 £4/#0, FIRLIEF; M ARA K3
AR A 1085 £4/ 00, FIRLHF; BKAEEFHRES ALK A
134.2 £50/78, FIR+1.04%. 2% 5@, BE 2024 F6 A 24 A, KBFERRES
oA AP 3 ALAS AR 4 14,525 £5U/R, JFIRIEIK 1,430 £0/K, &t H 9.0%.
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B 30 BRZKXBOBREMNE (EAAME)
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B 31: KB FHR S LR fp-PfMEmng (£4/R)
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FHRR R Wind, HTI

BN R & H T3 H AT GMAEAF S, HRIE Nordpool 203, EE EREHM A
95.83EUR/MWh ( +10.3% ) . &2 E ¥4 A 81.15EUR/MWh ( +26.9% ) . ZxZ3M A
24.27EUR/MWh ( -59.7% ) . #T £ 3144 78.82EUR/MWh ( +26.9% ) . X E M A
51.5EUR/MWh (+145.1%) .

%15 MNEEZHE (6 A178-6 A 23 8) & h B THRIHNAIRLELN

LA ¥4 (EUR/MWh ) BT
¥*E 95.83 10.3%
&5 81.15 26.9%
52 24.27 -59.7%
T2 78.82 26.9%
pegEd 51.5 145.1%

##F&%: NORDPOOL, HTI
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3.3 fit it T %34 ML E A7

3.3.1 244

f&E 5 A FAEEME L KIE T, 3% ISEA #0458, 2024 5 5 A, 2EIE B el
A 320.9MWh, H - 7 /K A/ T kg e \73‘]%3 294/14.3/12.6MWh, Ff£RFI LT
%-35.9%, RILTHE-6.7%, ZEBHAK, AOMEALEE, FLEERSAREH
o6y, BRI EA ARIRR B A R R P AL, RN 2024 FAK P T R
MUK 20GWh, [)H+48%, £ ¥ B ALK 12.5GWh, F)H+31%.

A 30: & E #6473 EHLE (MWh)
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PAE e KA e TR e— ] ] PRI iR

FAR K ISEA, RWTH Aachen University University, HTI

3.4 XK T AL oL E A
3.4.1 L& HE

B 5 A#HEBRENE T 964.2MW, FRAFRA. HIEE IR NLE EEHHE, 2024

#5 f, EEIERRENETIAS] 964.2MW. 2024 4F 1-5 A, EEIERKENE

A 6.16GW. B E 5 AJk, 2E Rt AREMNE ZLF] 88.85GW. M =A4T B A &,
FUHF AR FEAE R, ERIEDFROIFBM P ARt T BT,

B 31: 2023-2026 -5k ¥ 27 B # 3 LK EHTRA (GW)
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FAt& B SolarPower Europe, HTI
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3.5 W&, W B L E A

3.5.1 &4

Fiit 2] 2027 M B LR BT EAIERX ] 23.36W, H R B L D)
12.1GW, #R3E GWEC 38, BN ZARE —ARNL Ty, NefRMEL, H&EL8E
R, FRARGN G 2025 4R 44, A AL R AR R R A, B LR IE EACEAR S,
TRt 2024 F BN E R b3 8 EAUE A R 7GW, R HbiE KERAE.

A 33: BoM b LR b 3738 B A TR A 34: BN & LR e B ALK TR
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FFHRIR: GWEC, HTI

28 Jun 2024

FHR IR GWEC, HTI

3.6 &, W W UL s E A

3.6.1 &4

BN 2016-2022 SF4F-3 b ML KX 567 1670, ARIE IEA 38, BOM & ML KA 2016 F
# 520 12T F+ 3] 2022 544 650 127, EIAEFRK, 11 A 24 8, RBEERL2¥%4
Z—I 5840 LB TAGIE TR, BETERAR, AR THAGREFNES,
2020-2030 Bk B 43 &, M 3% KA 2 51k 584 /LT,

B 34: B & R TAAR
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FHRIF: IEA, HTI
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3.7 ESG ¥ /L # 3

3.7.1 £ 244%
(2024/6/17-2024/6/23 ) BX A B HEABLER-T- ¥ WM 67.40 BR A/ —BALBK S &,
BERTH20% FHARXEN 3911 B HL_RNKLEF,

B 37: RM K HABBHA RN (KA A—ENKEE) BARE (A FR—EMKLEE)
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3.8 47 L FiR

Bk 2 ) & ATk B A g:_%% 14 5/@%}]%, Hg @i&%i#?lﬁ{&?ﬁﬁ'&’f&i% Ao BRMAFTH G AR, X 2B BATK A
BF B KA RIR R A

% 7

6208

BT & TR ERRAREF RO B ANBAES, TSR Lk B E R F R EIRRAN DL ATHE, Tk
SATIRFR, —2 T NG R HER G B ERATILT e AfE 2025-2027 SFH A AR IS, mBETEX
MARR G X s T NE], BFEZFERT . Arhikst. PLBCFIA T b W45 7 & 6 Pk,

6 A 218

B R FEAL A W69 5038 S8 /) T3 B A 25 i) R B T4k, ©hEF{REFRMTRAHRE ). IEA R
T xR A E R, AT AR BT R R AR R AR A R B A AR, MRS RE, MET AL
HEIRIG K, GRAERIFRA ARG S A GAL T AT S GG R4,

T Re4E @

6208

MLZEUMGMHNE A B F, BFCHEZERZLRIAETHHR (LAN) , 5AEXE T L RR L L MM
Mk, MAZETAERRERE G, LM ARFAZE LR FHTLEETEMAR, FERNTY

=,

6 A 198

W F 8 HERTEATRARRLCICYE, FELH A CNILFIAKL, @4 — BRI, AR £
B, #E&BASHEREFTRL T 6 TR, FARAARAIL T KiaftfR it L 88, FHELMEE
BERE NG KA AL AET R PE, 0T EAMELZ TR LG, ABLA RGN T L
AT . BT, HEAD RN E576 KA/MWh, 6 T w5k, mEEGAD LR LEE
7.64 BT, B R,

FIVN

6 A 198

B R AR fAfEE LR A—2EERZERAAEHRKE (Intersolar Europe 2024 ) & K B . &bl AH34%
DeepBlue 4.0 Pro £ 7 /= & & BlueStar fi# ft £ 4t 2 % 7548, DeepBlue 4.0 Pro 2A4F £ T & B EH K EFRRIG K
AR, P 2465mm*1134mm (72 K ) AL h F T X 640W, BAFRCE X 23%.

AR

6 17 8

HEAE K EMBATZ A, 4 Nordlicht 1 = 2 3 B 4 112 & V236-15.0 MW & E XA, Nordlicht 1 = 2 3R A
45 T2 E L% Borkum Bk 85 N2 AL, S ARG, L 1 RN EAEEH 980MW, 2 ik
630MW.

6 A 18 8

W 3% B BUT L LR AR AR AR — R B B RZFAE (BI) ZFWil, w384 BT B4 LR
4 /4] Rift Valley Energy ( “RVE”) 4243 1500 7 £ T (4838 % 2500 % £0) #4, vAZIFRVE £ ERLE
ST AR IR B A 693 KA K B R,

64218

FEE R b A% 8 19k £ (SGRE) 5 Skyborn Renewables 23] 4% 7 —RAE K WX, AL FiZE AT
B35 749 945 JLEL Gennaker #_E R R B ARAER ) st AL, & 11FIRERIE AT 63 & SG 14-236 DD A IEA!
FEALE, FHEZT 15 KR, ZHUIRKT 2022 $5F65 5 —R I, ZHHLE 4+ 103 6 BT
Gk #£3R SG 8.0-167 DD HIR R WAL, £ LT HFE 9 kR,

LA

6 A28

2 5IEE BT Z 0 K F 47 24 8] TenneT & E L 4698 IR Z B RA RS E XK. A ZBUTH R
FARFEAAM T Xk XA TenneT 698 &, AR MUA K M Mo b e FRFLAR 0 . (& E BUT A SRt de iR 4R £
B G, A2 ABA T HEI E TenneT 42 B Ak -84 1) SLIEAR,

ESG

6 17 8

BMBE LSRN BHEBL T RAEZFB CARREEY , IR—AETL5%, BARPFRIARES
A, FFAREAE R T —AERAEE AT, BPE] 2030 FRREEKLE Y 20% Y EIERABFRR, @
B3 ) o SR JE — 2| RT3 %A R BT

6 19 8

B = KAkl E MM B8 By (ESA) A A AR TTH L 2 sk B 44 (SFDR) 8937 3Ff5, R dixtizfobl
BAT—RIVMEBA LA, QIEARTREE. AFRGAREL ST HF LT &I NF ) THE Fo LR £
#l.

AR BRRAR, wAhT5HHR, RIES, LREMHMEER, TaiyangNews, M #k4, ESG News, HTI

28 Jun 2024

4 ¥ B LIBT3 Y ESG LU E AT
4.1 T 2 X

Bp & K FRgesafF * fe A2 iE 64GW, #R4E Mercom India Research 835, ¥PJEfE 2023 4
#HnT 20.8GW K FHALLAMFA= 3.2GW 49 K B &b o o) = f8, 184312 B a9 2a1FFnd i
B R 51k 3] 64.5GW A7 5.8GW. %] 2026 4F, FPJE LA T AL TR AR 1T 150GW,
W T AR IA S] 75GW. bR B dhaR. A T AR TR R3] 2025 A F A8 B A
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B 36: Fp A A MRt Bk Aesa k& 48 (MW)
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FH#R B : Mercom India Research, HTI

4.2 A7 FR

Ff A7 FUPL I KB N 8] 0 P A& F AR R R ARk, P M 2R (Mint) 3£5] fotE AL IREAR, FIHEH
I A AL E R G i 3] (ADNOC) CLifiiFbp B AL BP IS £ T A ALb-&F A7 (Al Ruwais) X8RI KR AAAE .
ZR B AR 480 Tk A RAL R R AR R R, HEARJE KR ADNOC #9740 R R A% 38 m— 1204 &,
ik %)% 1500 % vk /5, %R B AL RA F RAIEMN M R EAS K F 7S G0 R 69 R RS 2 ikak.

w7

6238

BB LFNEFE F R R (PUCSL) FE 2630 ENT B £ BURF R W 9P BT 15 4% & 48 R AT PR3] (AGESL)484 JL LA Z 4
Lgh R (Mannar) FeE294k (Punarin) MR350 B & 8 &,

T RRAE d

6 A 248

A% Report Ocean R AT R IRE, FPEAkALT 942 2022-2028 4 A TRiTH oA it 10%89 453438 K F (CAGR) K.
W bRk KR BT AL T AA R EAT AR AT SRIG A e R Bh . BUR 69 AT BUR AR AR 460 ) T 87
BT RA N L. ETHREIFH &, GPEL# I FHI%, P4 4o TATA Power 5 £ &40k,

Fk

6/ 198

EPE AT/ 2024 45 A 30 HiAR| TA|LFA 250 SRR AELAER, 5 4308, LHFRLZINT A LFE
HERS, £%)86.7 TR, MEIMELLTT 748 TRHARKEKR,

6238

B2 2N E & A (PUCSL) 4B 464k T B 22 - O KM Op & T 38 R4k &, 8 R AT PR3] (AGESL)484 L LA E 49
Ly R (Mannar) #2494k (Punarin) X33 B & A6 PiF, MEZ-FR AL (“4BLa A", CEB) WE, #E*
RT3 AR AT ARSI 6 745 T R s 49,

ESG

6238

345 T & K 6948 )5 F 55T SNG & Partners 5 S35 T AT hubk a9 £SG (3R, #EAA53 ) A3 Snowkap 45 A K%
BEEL, ZNE) Ae P R AR IR A FAL. SNG&Partners EAT T T EPE R AR ALY 400 $ A5 ESG 48 £ 694k
FE, FHRE-ANLENTE, AT EEHLRELETIHE LR LR LI,

T KR RIS, LMEAEGEA, PV-Tech, £ /&5 /A%, Economictimes, M #k%, IEA, TaiyangNews, HTI
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5 B8R T %5 ESG UL AL E AT

5.1 T 24435

H# R ARAMEMAARIT— AR, B3HHFL 5B T3 ING F R, FlotshE et
BMiEE, B RRAERMZIG M, B KA L Wheatstone M B R RRAA =,
RAREAELNTIFEIRI, B E 6 A 21 B, B IKM RAKTNIEA 12.20 £/
B EK, BT RE 2.36%, IR _EEHA E K 0.43%,

B 37: AR AR AMARHH (XAT/FFEH)
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F#R R Bloomberg, HTI

28 Jun 2024

#% Japan Electric Power eXchange k3%, &% 2024 F6 A 25 A, BRI T35 % /) A %N
A& 12.86 JPY/kWh, J]ERILIE1K 3.5%, H IRtk LK 86.9%.

A 40: &,/ A % 4#HE (JPY/kWh)
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FHrk IR Japan Electric Power eXchange, HTI
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A E 2023 F&, OAAKREITENELD) 87.0GW. H AXKTHE 2015 4 L IA)
%%%ummN%W“ﬂ 5, MEST KL @ LR e LFam Yy, —ALTFTF
AR, 2022 S, BRI KFAREKENEETY 6.56W, 5 2021 F#-F. ﬁ%
mmA%%% B ZE 2023 Fk, AARKRZHEMNTIAZ 87.0 GW, 2023 F3#3g2
GW%KW ﬁ%z ARIE B AR ﬁwA(wm)%ﬁ@,ﬂzwo#,a$tﬁ
Rt 41X 3] 154GW.

A 41: 2015-2027 4 B AH738 AR EME AR (GW)

12

10

10.8
8.7
ga 88
7.9 g B
7.4 . 71 .
| I 6.6 65 65 I I |
0 I I I I

2015 2016 2017 2018 2019 2020 2021 2022 2023E2024E2025E2026E2027E

co

()]

S

N

KRR IPEA, HTI

B #h M B3 K2R M, HR4E GWEC 4048, sHEMLR] 2030 4F1E LR & R AL 21GW,
B ER AR 12GW 49 ENE 47, B A 2022 F& ERX & ZHEAALA 0.14GW, F|
2030 F ZHHEANA 2L 10GW, & ERX & RitENA ZiLEF] 17.96W, K FE
k.

A 40: 8 AR i EMNEFA B 41: %BE &R EENETR
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FAHRIB: GWEC, HTI PR IR GWEC, HTI

HE BRSO R RERF. RIE SFERTHIE, H$EBXE L O KSR
%ﬁﬁ%@%%,Aﬂkﬂ71%%%W2W,H%Aﬂ@ﬁlm%4@&
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B 42: #HELREE 0 HERIIEIEK
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FA IR IEA, HTI

5.2 A7k FR
FETIES S o

i 19) ERAE

HARTR NG RT, SR8 300LEKL, BHE—MEL6 FH
AR T B EWIRATE, iR KA K RAATILZ S, KA S
JErAL K AR THAREERAMELRI. B, HHARARN
Y, fa kAL A KR,

SHELRT — AR T KA FKE, BA LA 20 £iftk, K
REAN, JAA 100 3 AEL I, —HE0bETOER S R4 E
BIEE . BARCH 78 AHINEA, 2 3 AL, KRL] HHE
BB E T Aricell FAA, K RBE & R,

W, 7 6 A 18 A

1% AT W, 6H 248

B AR R T BUT T RIA 2025 SFALAT T 2 AL 52 36— /NFT 69 5% ) R
KBPE ., TARBIAE 9 A MmN T %45 Kraserafeytxl, 3
M BAR R E R AR TP . #Fm ik EiF, RATHRERNERE
AR 20 FF R AL A B TRE B AKT 2000 F 5 K TAEA.

HAR 6f 19 A

BAME T AR 4T Fe B R 5- 8) #5482 % B ( Mizuho Financial
Group) 54 IRME F i =% 32 8] Lombard Odier & A & 2 —/N#749 "
THELRBLA", CHEATOEDREP OTHERTF SR Mis £
BRI,

FHHR IR nippon.com, R k4, KR4, RIKE, LAREAMEEEN, ESGToday, HTI

ESG 6f 17 8

6 A TR AR T %L ESG LI E#T

6.1 T 2HIE

AT R e #73 R H F4E, B 2025 746 15 R Ae i RAT 3 BT 4 sGwW. 1R
B LRV Z AR, 2024 4 A i TR, Fe AR E AR B T A B 7.9GW,
R 2023 F49 2.7 45, B 2025 FHHE, A TR WIS FIE, FHF I EANEFA
%) 5GW,
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B 44: KT R ERPETFR
Al FErBEERIMSENSEHEMTN

Southeast Asia annual renewable capacity additions and forecast

M Residential PV W Commercial PV Utility PV M Onshore wind ® Offshore wind
15 gigawatts

— B|Oomberg NEF Forecast I

2016 2018 2020 2022 2024 2026 2028 2030
FTAER: BB MZ, HTI

2030 M A LR LEMETHAZ 66W, B LELREENETHLT 21.88GW, 17
FEHE (2021-2030 FHE A E 2050 it 7 2 E %%ﬁﬁi}?&m Y, BpAREH B AA
w ALK (PDP8) , %2030 4, M ERNEEMNE T 6GW, EMNEE & ILA 4%,
T bR AL F L B 21.88GW, KRR,

B 45: Ady R w738 2R EAE R
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6.2 47k FiR

RARA 6 A 248 B KM B 45 T M 69 Wheatstone ALK R A L) ¢94o @A =,
HEZFREERT S (BOI) #fET EME 154 1L EAHANKBE R B LK FiE, CECHHAEDHTH R
— 67 208 B, $Ede, A9 FA—RHER. LI, BOIEIET AT 45 R A 8 b 3hidf dibf it b 2 %6k
e FoP A AR HIBFCRARNT—ALRRAD, REEF i ARE B LHERAARGER. A
IR LR, T A R BUT Rt — 5 M0k BESS A£9% [ 6430 F
FEEERRINREFKEAHZ AT, BRE 2025 F, —RKFELFROEE VPRI A BUTEZS T T4,
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APPENDIX 1
Summary

China: 1) Natural Gas: The LNG onshore price in China has slightly declined this week, while the market price continues to rise
slightly.2) Electricity: The growth rate of industrial power generation in May slowed down, with thermal and nuclear power
shifting from growth to decline, while hydropower and solar power generation accelerated, and the decline in wind power
narrowed. 3) Energy Storage Lithium Batteries: The Ministry of Industry and Information Technology revised the "Specifications
and Conditions for the Lithium-ion Battery Industry" and the "Management Measures for the Announcement of Specifications
in the Lithium-ion Battery Industry." 4) Photovoltaics: In May, the domestic exports of key photovoltaic materials (silicon wafers,
cells, modules) amounted to 3.007 billion US dollars, a year-on-year decrease of 41.36%. 5) Wind Power & Power Grid: From
January to April 2024, the newly installed wind power capacity reached 16.84 GW, an increase of nearly 18.6% year-on-year.
The investment in the power grid reached 122.9 billion yuan, a year-on-year increase of 24.9%, indicating sustained prosperity.
6) ESG: Hang Seng Bank announced a series of measures covering funding and financing, green certification, and knowledge
advocacy, strategically assisting corporate green transformation.

United States: 1) Natural Gas: The price of natural gas futures in the United States has declined, and natural gas inventories
have increased compared to the previous period. 2) Electricity: As of June 24th, the average spot price of electricity in major
regions of the United States was $40.0/MWh, a 2.2% increase from the previous week. 3) Energy Storage Lithium Batteries: The
"6GW Energy Storage Roadmap" in New York was approved, and the energy storage capacity is expected to reach 6GW by 2030.
4) Photovoltaics: Attesa's 5GW photovoltaic component factory in the United States has officially started operation. 5) Wind
Power & Power Grid: Maine, USA, announced the launch of a 3GW offshore wind power procurement program by 2040; NERC's
summer reliability assessment shows that extreme high temperatures will pose a risk of power supply shortages to the U.S.
power grid. 6) ESG: Bloomberg announced the launch of a new service aimed at providing financial companies with data
reported by companies according to the EU's new "Corporate Sustainability Reporting Directive."

Europe: 1) Natural Gas: European natural gas futures prices have declined, and natural gas inventories continue to increase. 2)
Electricity: This week, the day-ahead electricity market prices in Europe showed divergent trends. 3) Energy Storage Lithium
Batteries: Serious Grid Congestion in the Netherlands, Urgent Push for BESS Deployment. 4) Photovoltaics: Intersolar Europe
2024, the international solar photovoltaic exhibition in Munich, Germany, has grandly opened. 5) Wind Power & Power Grid:
ORE Catapult in the UK has been approved for funding to develop and build a 28MW offshore wind turbine test facility; the
New Fast-Track Channel project, developed in collaboration by multiple departments in the UK, will accelerate grid connection
after project completion. 6) ESG: Energy giant TotalEnergies has reached a 15-year green hydrogen supply agreement with
industrial gas company Air Products, aiming to reduce greenhouse gas emissions in TotalEnergies' refineries in Europe by
supplying green hydrogen.

India: 1) Natural Gas: Abu Dhabi National Oil Company invites India to invest in the Ruwais liquefied natural gas facility. 2)
Electricity: Adani Green Energy Ltd's 484 MW offshore wind farm project in India has been rejected. 3) Energy Storage Lithium
Batteries: Report Ocean predicts that the Indian energy storage market will maintain rapid growth in the next four years. 4)
Photovoltaics: On May 30th, India's electricity demand reached 250 GW, setting a new record, which is beneficial for
photovoltaics. 5) Wind Power & Power Grid: Siemens Energy plans to sell its Siemens Gamesa India wind turbine business for
S1 billion. 6) ESG: Indian law firm SNG & Partners collaborates with Singaporean ESG company Snowkap.

Japan and South Korea: 1) Natural Gas: Natural gas futures prices in Japan and South Korea have slightly increased. 2)
Electricity: The power plant of Unit 6 at the Fukushima Daiichi Nuclear Power Station in Japan experienced a power outage. 3)
Energy Storage Lithium Batteries: A major fire at the Aricell lithium battery factory in South Korea resulted in significant
casualties. 4) Photovoltaics: Tokyo, Japan, is preparing to enforce mandatory photovoltaic requirements for new buildings and
residences. 5) Wind Power & Power Grid: Hyundai Asset Management in South Korea has signed a business agreement (MOU)
with a Singaporean offshore wind support vessel specialist. 6) ESG: Mizuho has established a sustainable investment partnership
with Lombard Odier.

Southeast Asia and Other Regions: 1) Natural Gas: Chevron has resumed full production at the Wheatstone liquefied natural
gas (LNG) plant in Australia. 2) Electricity: Vietnam's total system electricity generation reached 124.25 billion kilowatt-hours in
the first five months of 2024, a year-on-year increase of 12.2%. 3) Energy Storage Lithium Batteries: Thailand's $1.54 billion
investment application for further BESS deployment has been approved. 4) Wind Power & Power Grid: Power Construction
Corporation of China (PowerChina) has won the ISA International Safety Award for the 600 MW mountainous wind power
project in Laos' Mongseng; the Vietnamese government has officially approved the purchase of the 250 MW Nam Long Shan
wind power project from Laos for cross-border electricity. 5) ESG: Bursa Malaysia has proposed the CSI Solution.
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Investment Recommendation: Chinese companies, as major suppliers, are expected to benefit 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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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:

£ R, ERRGE (1) RERRE T OB ILEARB T KA AL P RAMETRAA BN S LT ATHAAIE, FA (il) KORHPRAETE) SARLRE T RE
HARERIIE LERRNEAK, RARE TR BN MIEA, &N (QHEANOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
REEHRH INTAED AR AR RS Fit98 B 4508 #9924, 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
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.

K, LHR, BRRIE () AELREPOEVERRIR T ENA KRR T RAAETRAA A0 REFAGMIE, FL (i) RORMTZAETHPERRTRE TR
R ERERINS AERNEAK, RpRE T ATk B RN G WiER, &N (AHEANORE) ELTARBAEAMFAE, APAARE (KL55000) BRLEAHR
RIREZFEH 3NTH D ALY RARIRE it B 4708 #9384, 1, 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.

FAFERE Conflict of Interest Disclosures

BB AL RN TR R LS Ao /S KRR T R R ZRN ) LR TEIHA A ERT. AAHARERT, ATRAAXAFREOREZR (N THRETHR
EARARR, ©F THRNAGEE, HA ML 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).

HRIEARDA A Fo L T8 (4R EE") itk 24 ANAL T 601669.CH, 0883.HK and 601615.CH 49 F4ATR A . ARAITRE (i 1. iBRELTAH M.
REARIAHTHERALAARE; 20 BEAEAREA, TAHFAMEFANBAAGELBRTAE; 3, BRALLLHNHZRLT . BHFRERFHAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601669.CH, 0883.HK and 601615.CH within the past 12 months. The
investment banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 601669.CH, 0883.HK and
601615.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.

601669.CH & 601615.CH B 1A it £ 12 M A R BB A TAITLEEP .
601669.CH and 601615.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

001LHK, 0857.HK, 2208.HK & 600023.CH A Al & il 2 AMANREANE P . BRMEP REFRTATLENEMIX LERS.
0011.HK, 0857.HK, 2208.HK and 600023.CH are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

8 449 12 A A 0857.HK, 2208.HK & 600023.CH S F A KA RS 0A M 2L 2 S R £ 4 4R BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 0857.HK, 2208.HK and 600023.CH.
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‘PI&, ** 1%-18 /‘\ﬂ m%ﬁﬁﬂﬁﬂif};&/{{«f%é!ﬂ{h%h %}ﬁiiﬁv’ﬂ #E‘% Maost Recent Full Quarter Prior Full Quarter
FINRA/NYSE 893 A A ALAL, KMAH i RXAKA Z—%A]., Underperform
BFRW, Ak 12:18 M ARG RERERRE 10%00 L, KER L
’F

AW Z ARSI AAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
- SP500; A7 F B L4 A - MSCI China.

Ratings Definitions (from 1 Jul 2020): 0";?:; "
Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

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

Underperform

Dutperform
89.4%

RE 204 %30 3 DHEERKEHTIENF

RTXF L3 BTAG

(#7)
HAERREALEESE 90.4% 8.8% 0.8%
BRRITEP * 3.3% 4.9% 0.0%

CEAMEREA LRTRATEP T BN A I,

LTRAPFFHEN, PUALEPARERNETRTRT, FUALEKTA,

RAARYE FINRANYSE #9752 AAN, BN B PP RANBA R~ KA. FEEE LAY ROAERANRE,

RATHREAAEN (22020564 308) :

FN, Ak 1218 /M AREAA B HKIBE 10%00 L, RER T

P, AR 128N AT RERHETNARK, BB T. ARIE FINRANYSE #15RE AN, MAR T RS L —£5],
£, A& 128N AR ARSI E 10%00 L, RER BT

BB ZAERS: AK-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-H57 A % E A B - 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):
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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.

AR GEPANR: BAERAANE. RARERRE, FARS PRESEALOBIREIEAHEL, ZARTTRAGMEBIREZME, XL ZERNEHEH
Tﬁﬁ&%ﬁ%\ﬁmﬂﬁﬁ%ﬂﬁﬁ%$@%ﬁ,ﬁﬁ%&%&ﬂa

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.

wEER A REE: BAERTHARPEAARBANTE A REAZEPA, BEILA (600837.CH) , AAERT LANEND, LATTEAFTE A ROFLRE, 2
£, BAERRRASEREARRGRREASL, IAEERREEREANTE A RERTRA FRR.

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

AR E R 100 A K (Q100) 8% AEE R QU00 #5408 —/M 046 100 L AREABZNLR T B ARG E S0, RERZRALATRENFRIAE, FEOTETIEAA
AN TREGHFT, BEERESA Q100 BHRMEL AT,

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.

E&Xﬂ FIN-ESG) B R AT F &S, AMATRLA (FNESG) SABZH, HHLHRAEALLFRAERED:

F—5% A (FIN-ESG) 3B £ W ELR TR S FARARAENT] (LT RARANT") ETFARRIFHMNELRERR, KNG ME L ERER TR REETRIE, 33
%ﬁﬁm%ﬁﬁﬁﬁ,ﬁi%aﬁ&ﬁAAiﬂﬁﬁﬁﬁm,&z SEAETMASAMME, 2 RBAAE DR BORE, KNG RHETMAIIME LA BERAAREL
ié@i%% RERNETLEIEAERE AR

BRHFRRRE| AR HEREREARAL P, KA AR EARIE G & SREAEE A RB A, KEBFENERBN R DRERMAA R S A 03]
¥, M‘ BRERE B @At AT E24, BT 5 S LS ARBHAARR—HIA RRLH05E, BEATHE, KR (bMALEHEST) RRATARN, THGL
wi%K%ﬁﬂF@ﬁ%ﬁM

£ KEBERREAN A, ANIRERGEARA|, RERN)ZEBOUTRER, EAMASIMREEREE PO ELRR TEATALR &, AR REE TS
&.&ﬁ\%w Lh. BRBE. B%. A, 5. 4. £47. £4 R, RE A8k 7% BARSEE. B4, BeBHAIRE, ZHERLRRSLME 251
R, & PREAEBETE, BRRRETY

F0O% ARTFAAYE, HLRRETEEY éﬁﬁ%ﬁnm A (4o CHRRSER POz mii) CERRAPIRS (AAE) k) (RRMBAKR) ¥) AR, ki
WM AT, ERLTFNELRDRAREES EITR—54), WAKETERLEAE.
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as 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. Ifanyterm 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.
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A ARTNEED GLHEARBENL) HBIEE, KRS E HTISGL 6947 K B3 Haitong International (Japan) KK. (“HTIKK”) 894080 F & 47, HTUKK 218 Ak AR SRR
& ARTRE,

WEEANMERE: RREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL”) Ff %
17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER AT ) HFFRRE, HTSIPL T 2016 % 12 A 22 AA0KM
FRA BB FREAEAARAZ (HTISG") $1—F 4.
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—HHETER, BHTRLEF L AR AEALSOREAT BRI GEL AT, BRREN.

97 9 8 B R P 3k www.equities htisec.com , B HESA (AR RARG B A EF RRINARFTRLHNNEE S,

FEEMIPRERR: ARG R LG AR E R AL FINRA ATEMRA AR T, FEAZEE FAINRAR X5 RAMA B A #iTAR, AFEaRAT
EAR DU F 201 £AN 214,

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.
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BREFERERANTE, BALMRBAFLRE PHENEAMERTAR, AFLREGREARFLRE TP RS ZHXNEMETHIRE HTISCLAEAR .
FERFENGELER: AFLIRLE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MRIETEE HTISG 2EBENG, HALLE M, BRALEDEFHLRES S| FH
AAMARBLIBEAEHAR, AFLREREARE 1938 £ 2 REAR G E"S 1526 AR OB REME 1 28 ZE2AMZTA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
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351-6050, HTIUSA /% F U.S. Securities and Exchange Commission (“SEC”) £ 41447, 4.2 Financial Industry RegulatoryAuthonty, Inc. (“FINRA”) 49/ R . HTIUSA & % w43
ARRRE, LRATLT QAT EETEAT, KIAARERENETEBR A, FAEEREMTRAERE, L1 4«?:\ HSIPL, HTIRL 3 HTUKK E4E#47% 2iE 440
FEBILNTS. KHRRE T I HOIPL, HTIRL & HTUKK A7 ITEA 2 Mt 24 FINRA AR A7 A 45, BRTHAZ FINRA £ 2241 £AZHE A HAAN A, AFER
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Haitong International Securities (USA) Inc.
340 Madison Avenug, 12th Floor

New York, NY 10173

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC") and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK 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
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PEXERAHBLER: AETEATRFHHYRERMEA BT E K8 EEER A B EEANZATAMEANZ DG, AP R EAERE KOEMEARE
BEITARAREB L AR RS KIEART MR ZIBIAA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #9#LZ /33| T BRX A% A 1 (“International Dealer Exemption” ) #1X 47, 4T %
A RIRFRITS, 2 XKBARBLLA., ENEX, BFMAEEMEATHRERBEAEMEANBIRIAA S, RAEER, TEIM L. MERGETEALR AR
M BEIMHAT EIMETF KR ERFHA, LPHENEARMRIEANRE, EMSRARNEADBEE. ARIZEMAE, F 2R ﬂ%/\iﬂ%’rﬁlﬁ] HET
National Instrument 45-106 Prospectus Exemptions % 1.1 H %4 Securities Act (Ontano)%’ B3NP AR TATHELA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 W ATALE A THFTHEE 1 (“Permitted Investor”) .
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Tk EEAHELER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] T4 Ak 2 4%, HTISSPL R4 (MARF%) (%

110 %) (“FAN) AXABEMERE, T (a) REXTIEA, EARTHNGEY, RHFTERAAPDIMIERAANEN (b) KAIMA KER L)IITERLHF
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Haitong International Securities (Singapore) Pte. Ltd

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

75 (65) 6536 1920

HARKANBHER: AFLREDEREFEARRANFRA, §EPRANERNE RO LRREFREF MR (1E B ALRIAP T Sk ("FE) ) % 61
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FEAREKLA é‘fhﬁ%ﬂ@ﬁ AR B AEAL L7 4) Haitong International Securities Company Limited STA 4, ARERAMAZRAA LR S LEP A4, FAEFREARS

HANBRAARGREELE P, RABT LRI AL TERNE P FERHARE. Haitong International Securities Company Limited #] 4" XAVHI 49 4K AR AR AT 4

RAAFRIRE T RAGFRCATRALAN 05% ., HARBALEXREATHRACLBL T XALCETTRLA.

RXAZEFAWBSER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4 #|4k4 &
KALEAPERER L OATRAASICT) A3 (KRALER) XHF 2016/396 FHEEAKALY)KAARL, AFATLRTARE 2001 F (28 i%) ERKAZARLEP

RELBRAHEEERERAEAALABRSFTHEL, ASIC HNFE AT EATRERR: www.legislation.govau., H8BHRREN LRSI EEEANLYTH, 7

FEERERKADFERNERAELR.

WERTENBHER: AREZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, OFEHER LA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRfk4E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 /2 A5 INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbFANFTBEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com
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AAFROBEBARR, A2 EEEFOPORERAFTUAL4FBELNA.
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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
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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
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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