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Global Energy and ESG Updates: China's Grid Investment Boom Continues, India's Power Demand Rises 8.3% in H1
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- # 53k 1P Flash Analysis

(Please see APPENDIX 1 for English summary)
BB

THE: 1) RARR: ARHTE ING 2| FMATHMR LA LK. 2) &h: 6 AMET WL B3k EkFEE, K
W, ey K, Kbdgikmbk, KFEfeL ©igiamE, Naghisdy, 3) sl mBAZILT T 39 R M
TRFETH. 4) R PHFEATREZF T RERIOEEERE S EATRAE. 5) NEL&EN: 2024 F 1-6
A R #738 A 25.84GW, [ 3G hnif 12.4%, @ WAL K TR 2540 1270, Fl3gKik 23.7%, = EHF4EE. 6)
ESG: = F kA E KT HEATHE, TIHETFREAF, XHNMHEAEFAEHA, BRNZIAAIF GVERZ T I,

£H: 1) RARA: 2ERARAIENMARRAT— B Tk, RAAEARE W, 2) @h: ZEZZHRE G )-FHI
A A S$54.411 / MWh, 3R E B EFF 3.6%. 3) fEaE4Ed: EIA (A A H4TLIRE) RITEIE B THhM B R A4
SRANE. 4) kR BLAMRA 7 F5I 100% T HAFERE AR, E82 300 NETRAFEFERE . 5) ME&%
F: 13.7MW GE Haliade X m#EZ —84vt K 24, EEARAE T FIRH— B0 P E 42 B Ré & kst T bk
THRARBYGTFAREKEXETE, 6) ESG: LLERANRXHFT (GIX) & EEEAR HER A (SEC) R ¥iF, #
PRAEZBAENEEZTHERFNRETY.

BR: 1) RARR: BoM RAAMRMALIR AT — B Lk, RARAEGFIRLGELIE I, 2) &h: KEABMMR G F
YA HMAEESR LI, 3) fEsedER: FEIEAT A 1GW &9 dfifse R B, 4) K4R: Sonnen 78 T KK 4i#
BE A KT Enersol A AFXAFL) . 5) MBEW: ZiV AL, FiAlY A5 556w NEZTHHFT 2025 42 A
5 BT 69 355 BRELL M BL44. 6) ESG: 2 FRAT i ALK EH SHEIN 2 AR R ITa9BIRAEL, » &) 348 2 1Rk
TLEG A A A,

FPE: 1) & 2024 5 E¥FEPERAFERIGEMS3%, MR & EFHAL, 2) FEfR4ER: FPE LU T IRAR A A
AR, 3) JBHK: ENGIE 89455k B ¢923) Enren B /E+ T 454538 29% 400MW Stk w b, 4) Me &% M LI A A4t
BT AR RGN 1GW & ERAERE . 5) ESG: J&% F & B AF-E-45 4 Fp 209 ESG R4,

H#: 1) RAK: BHRAAIRNBRAT— A% Tk, 2) & $HE L THRALRITE. 3) i5skaEd: %
E 42w T e b T FIRIFER R, 4) B4R Enfinity Global A K 250MW KR B 3K 1.64 10 ETaRH.
5) R &WM: AT E7 € 364%F B A48 R E AL AU Tk i B R 9, 370 B 49 238MW T2, 6) ESG: H AL K-Pi#
BEMARE SR IEAMEFA.

ABHEARAMBLE: 1) RARA: EKANLET LN XERRAAI;. 2) @ AHBUTHET A5 AW S
(DPPA) 49ik4~. 3) 4bfE4Ed: FRIEADIZEAGEE ML) . 4) KR AHFELLTTHEARLR G HRBIR
#], 5) ESG: AFEAEL AR NS B EM-F S B H Bk B ESG AFE,

AR AR w8 B FRo4l, A8 B 72 b i d B [RAT A RG], B e vp EALAK PR E), iid B [RbR X At foifd E
FRIEA SR B H A &R, T S5 0GB 50 B AT 2 AR 6 A 3R du hif, il B FREA R B SRR A B 5T 8 55 R AMEIE
KED., A TFTiEBERGIVTITIER, TEWEFAf % E A, HAHME. (Please see appendix for English translation of the
disclaimer)
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1VYEEERTIHE ESG :HL LB H
11 RARKRTHELEH

1.1.1 2438

ABA#HFE NG B| AN AT HH LA LK, % 2024 %7 A 19 5, T LNG %
R A 1213 £0/8 FHER, BT —F LK 1.76%; FE LNG 7354 4,553 £/
7 M, AT R e Bk 2.11%. b T AL BRRIBAMSOIFLESL, BATH
RS BIRE T sk, ok, BEWHGHRRABFLEE LSO G4 F RIRA
®B3h, H—FIE T BMCERM G LK.

¥ = - /s >
A1 FHE ING 2| EH (RA/F % k) B 2: ¥HING FHH (L/ZFK)
8,000.00
30.00
7,000.00
25.00
6,000.00
2000 5,000.00
15.00 4,000.00
1000 3,000.00
2,000.00
5.00
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M M M M M M M M MM M M M MM oM oM M oM
O O O O O 0O O 0O O 0O O 0 O O o O o o o 0.00
e I O - N B - T e TS T = T - SRR, BT B LN O 9 9 9 9 9 9 9 @9 @ © 9 ©@ 9 9 9 © © 9
9 9 9 Q@ 9 0 0 60 O 9 o o @ & 0 @ 0 9 o Ty YT gy e g g7 9
ch hoch ch b chh b ohoh b A3 333 I I 5588383835382 23 383338 38 5
SO © 8 © © © © © © O 8 © © © © O © © o ch ch h ch ch oh oh ch ch ch oh o & & < < < < <
N &8 & 8§ N N N N~ N~~~ N AN N A NN NN NN NN NN NN N N
8 86 &8 © &6 © & &6 & & © © © 8 © © & © ©
& & 8§ A N N N NN A A F NN

HRRIE: Wind,

j=ny
=
=

PORISRYE: Wind, HTI

E A NG ¥R LA LK. AL BINFNAAFERFT S, R GARF 3L 4
AE K, BA LING itk g E4T.

& 1: 202447 A 15 A —7 A 21 B RAREAME AR

KM N 5k 5250 5250 5250 1.37% 6.06%
. B ABIsE 5350 5450 5407 2.42% 11.71%
- ooiE R ME 5350 5450 5407 2.42% 15.19%
HFE IR E 5550 5550 5550 0.00% 12.12%
- 5 & W 8] i dRl sk 5500 5600 5564 2.49% 18.38%
J . T
R LPAEIN P T & 5500 5600 5564 2.49% 18.38%
o B i e RIS 4470 4630 4599 2.89% 2.20%
PaslN L
R IRIE HENSE 4700 4950 4779 2.93% 6.20%
s B i TR AL Sk 5550 5650 5593 2.08% 27.11%
ST
S #7 R AEIE 4970 5020 4999 2.50% 19.02%
L LR T AENEE 4670 4850 4794 2.96% 24.20%
% RESE: 3 & 4930 5030 4987 2.34% 18.74%
P2
P oA R EEI G, 4510 4700 4673 3.61% 3.84%

PORIRIE: Wind, HTI
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BAVAAH T AT ERALTHOMSISR LR, FRTIGIAH 2T B THA
B, RIS S RAT DA R SR

ERAE

P B AR T T Ak | 4F B K A4 A4 — T ¥ 0.657
FIZF K, BP 4.497 U/ AR, KRAHIEE RASEAE WA
%— % 0583 /2 H K, BP 4.641 T/ZF K. ARMAEA
B 2024 46 A 1 BAPAT.

Tk, Bk, SRR SHEMETIA 0551 T/LHK;
CNG BHA. £H CNG R4 E MY "MERAE, vA EdER
B AR A RN AR S E NS A 2024 5 4 A 1 B ARBUT.

HEIRE. LaR4h. RIR4AE. BRASTA L L LHE —RAE
W K3k E 8 R R AAEE R AMAEd 4.2 L/m3A%H 3.78 T
/m3. RS E AR —RAE M RIREERARLIELR
J A4 4.16 SU/m3AE A 3.62 7T/m3. AR, kG .
W 5. B4, KL, BAKAFERARBELERAL
HE AR —RAE M RREERARRIEERMA AMEd 2.98
TL/m3RE S 2.76 L/md. AR EES) B ARATE A 2024 4R 4
A1 BA&Z 2024 %10 A 31 B4 XK.

1.1.2 47k BR
A2 HEEA
X % AR
H s (X THTRAEEK
EraH F AL A B A0 iR
P i %)
& kT (£F 2024 R4 k%
T X F AR R A E A
438 %m0 )
P CX TacshH % 2024
jﬁxw FEREFFERMA
= W5 BA £ F R R
KK
%)
(XF 2024 5% =K
JRAE HAMET MTEER
Itk B KA B A BAT
% 5 #A 44 8 40 )

T AR KR TR A B R B TR AN 4.58 L/ 2% K TR
Hh 482 Ui HF K, RAZETELRFHITEE, THFRAE
Tk, RiBsaATHIH 2024 -7 A 20 B £ 2025 F 1 A 19
g,

TRk R ABARE, BRBRAR, HTI
1.2 & /) ¥ & 5L H

1.2.1 + 2438

6 AM LT WK B FHRRFFAL, K., HeBEy X, Kbiggimpk, K
Ku¥igEE, Redlst, BERETEHE L, 6 A4, M ETIL S-S 76851
TRA, Fligk23%, #¥ik55 AdFF; M ETLA LS 2562 1CF e, 1—
6 Ay, MLET LR ¥ 44354 12F AT, RBle3gK 52%, Hwfth, 5 A4, ML
IV KEEITR7.4%, Bi@s Ay X3.1408 44 A LI bRdaEK 44.5%,
3k bk 5 A Atk 5.9 ANF 4k ALE Tk d T 4.0%, BtEk s Ay K 1.6 A
Boak; AMETLREIEK 12.7%, 5 AWAH FHE 33%; #METILKfAGER BIgK
18.1%, 3%tk 5 AMrEik 11.0 /N8 4.

Ba: AELLREE (FREH)
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FoFHR IR Wind, HTI
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BE 2024557 ) 17 B, Kahifah AL MAEI84CH 715 /e, BIRLHEFTF, Rk
0.00%. BZ7 A 19 B, 22 H#EFHHBE (Q5500) ZE&RHMH 728 L/, FIRKL
+0.00%, [ 16-0.95%; AFHF R&ESH AN A 136.5 £/ /b, FIR+2.80%, [F
te+4.24%; I E1E RB 2 A BEILGE A 108.0 £0/ R, FIR+0.84%, [ H+13.50%.
TMNAEREP R (Q5500) EIRMA 918 T /rk, JAEREL-0.22%, [)H+0.22%.

&3 B RAMA T

R a R AN W—A W=A *EEE FwESH
KB N N5 (L) 715 0.00% 0.14% -1.24% -0.14% -2.19%
“ i = 3 22 AN ES N
REEEAD % I(D c/zf;())o) HEZHH 728 0.00% -0.14% -0.95% -0.95% -2.93%
AT RS AE N (£ 4) 136.5 2.80% -2.76% 9.18% 4.24% 3.44%
32 512 RB ) A BRI M (£ 0/04) 108.0 0.84% 1.46% 5.70% 13.50% -5.26%
IR EP RAE (Q5500) BN (/R 918 -0.22% -6.80% -4.57% 0.22% -9.38%
FoFHRIR: Wind, HTI
1.2.2 7% E
k4 BE¥ER
WK AR ZERE

25 Jul 2024

(K Fit—Fnskag ik Z F 0 &
%2 NI d TAR bl 4a)

B REREEA (FTFit—FheizididE g 4R & H
NS s TS &) , s, &d Ak
2 ERFHBCEE, BABSREY, REEHZES
& R, RZI GRS R L AR
B dr T MEE B, PAUB BT AOS R 8 AR A
T EBSPH RTINS, EHRER ) RG%hs

AR IBATAG A T S

FoA kIR AR E B AIEM, HTI

i ImEIRR
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1.3 ik E64E W W 3L L E AT

1.3.1 T 2438

6 A 2 DEHERRAGIMIFIL TR 6%. 1) BE: HEAaA543E, 7 A 13 87 A
19 B f#4E A % EPC/RMABARIR B MAEAT 1403.774MW/3652.109MWh, F #73R B AL
AEA-1 1032.75MW/2642.175MWh. A&7 &, 4k 48 & %t EPC 89 F AR #6572 0.578 7T
/Wh % 1.943 ;U/Wh Z 8], 344 1.34 5T/Wh; 2) AE: HEitS e HTgE, 6
AR BHAEA 4.32GW/10.29GWh (5 A : 3.08GW/11GWh). #4&7 dr, 2 J BHfigse &
GARM X 1A A 0.55-0.75 T/Wh, -F¥IRMN 0.62 T/Wh, FIITFE 51.2%, FRLTH
6%.

EEMHNEFT T, KBREARTHIRIMEESHETH. A, wEBRRLE
M A 8.58 U vk, i kB F#k-5.25%, %K 9 KUK, ABAAEMAE A 8.14 75
Sk, R TFE—A4.8%. T3HERIG R TE, A H>HHT AT %F‘J’E
IRERE . IR BAZNAEL TIRAEM R F LT, M Re %l s A E
WETHZASEMNZH—FT K, L TFHEELSF, THRELAFELE.

B 5 it—F LB BERENH AR (/) B 6 &—FSENEMHAS (/)
400,000.00 450,000.00
350,000.00 400,000.00
350,000.00
300,000.00
300,000.00
250,000.00
250,000.00
200,000.00
200,000.00
150,000.00
150,000.00
100,000.00
100,000.00
50,000.00 50,000.00
0.00 0.00
O P oL L PP PO P
g 00000000000 © o o L PP LD O DL P P DL
JNg 9 Q S G QY @p&p&0§b@o§p&0$p€90p$§690QQQ&QQQ@Q

D AN AN AN AN A NN T N Y

V¥ vV V3V A A A A5 A5 A DAY A AN AN XA AN
000000 NN N RN R R N N N R AN N AN RN R A
AV A R R U DY ADY AT ADY ADY ADT ADY ADY ADY ADY ADY ADY AT ADY ADY ADY AD

FAHRIBR: Mysteel, SMM, Wind, HTI

25 Jul 2024

FARIBR: Mysteel, SMM, Wind, HTI
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& 5: 202447 A 17 -7 A 23 BEWIHNBE AR

XERY  ENES

4 Aty (T /78) 19.30 -1.53%  -5.85% -4.93% -19.58% -5.62%

4. BLBEEA (77 /) 290  -0.17%  -7.66% -8.53% -20.68% -6.61%
i WiR4R (77 /) 1.60  -2.44%  2851% 24.51% 4.92% 24.51%

4 WIRBERLERAE (77 /7h) 0.57 -0.24%  10.29% 18.25% -8.97% 20.74%
B PRI H (F/ER) 12.85 -6.52% -8.51% 2.08% -19.48% 0.79%

42 LB E AL (T7 /) 80.50 -5.85%  -10.56% -8.00% -51.65% -15.71%
42 TWBAEBIE (T7/4) 7550 -4.43%  -7.93% -2.58% -48.29% -11.70%
42 BB ERAR (77 /) 858  -5.25%  -28.54% -15.10% -69.65% -15.10%
42 TV BHEERAR (T /) 8.14  -4.80% -24.28% -8.02% -69.74% -12.47%
42 WA R AR (77 /o) 8.04  -231% -20.00% -5.41% -73.98% -6.51%
42 TR AEAAE (77 /o) 7.27  -2.55% -20.98% -7.97% -71.82% -9.13%
A 811 ZUEMAH (7 /) 13.94  -0.64%  -0.43% 1.38% -43.10% -10.06%
B 622 ZSUEMAHS (7 /#4) 12.27 -0.57%  -3.76% -1.84% -41.57% -12.36%
A 523 ZSUEMAMH (F/4) 1090 -1.98%  -5.22% -0.91% -35.88% -12.80%
EAR: B A RIBRERARAZ (75 fok) 3.85 -253% -10.47% -8.33% -58.38% -12.50%
GEAR: R BRERGKAT (T /o) 3.71  -262%  -4.87% -2.37% -55.03% -7.25%
ATIEAR: 811 = ALATIRAR (77 /o) 820 -238%  -7.34% -3.53% -24.07% -3.53%
ATEEAR: 622 ZLATIRAR (77 /o) 735  -3.92%  -6.07% -6.37% -23.83% -6.37%
ATEEAR: 523 = LATIRAR (77 /o) 6.65 -4.32%  -6.34% -4.32% -22.67% -4.32%
AARAR: BRERSK (7 /ok) 1.06 0.00% 0.71% -0.23% -18.27% -2.97%
M AEBZBRAR (7 /o4) 543  -0.55%  -9.50% -4.74% -22.43% -9.50%
TM: RRBEZRAR (7 [4) 3.33 0.00% 0.91% -18.78% -18.78% -18.78%
fafE: oum 2%/B = (/F) 080 -1.23%  -5.88% -24.53% -37.50% -27.93%
fafE: 16um Ti&/B = (4/F) 0.43 2.27%  -4.44% -27.12% -48.19% -29.51%
WA R: N AFRERAL (7 [ed) 6.07 -3.73% -15.17% -8.80% -58.17% -15.76%
W R 3h /) =70 523 (7L/wh) 0.45 0.00%  -3.23% -5.26% -37.50% -12.62%
Wi ) N BRERAKAZ (FL/wh) 0.36 0.00%  -4.67% -5.92% -45.00% -16.86%
4% 8um B % (/T 4) 1550  0.00% 3.33% 0.00% 6.90% 0.00%
A% 6um B T ® (/T 4) 18.00  0.00%  24.14% 12.50% -18.18% 5.88%

F#HRR: Asian Metal, Mysteel, SMM, WIND , HTI

25 Jul 2024 8 @ i’ﬁ%'\%
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1.3.2 /7R
k6: HEHR
Ay & # TEAR
THRE, ARRKER A EZ SR, B FFREREK
e i g I EFRFALRMLR . B SRR
&g 7 «iwﬁﬁé%'§?’ BT RE. B 2026 FR, AR L0 M EERB
FMTARB | ERKI KSR i e 1 e o N
i A Al A E (2024— l%;lSﬁPAL‘ﬁé\fﬂzAfF\ 30 AN# A A nbﬁi@ﬁﬁ%
2026 %) % BRI B R, FEM 0.5 KR AL EGGH A
few sk, AJFMRBARARBEKELEL T IAALIT 0.3
A/ FRBHRFET LR, £ LR RRT L HF,
KHRE, AFFTEEASLAERA B T M4 A
AR TFERE AR LALTEAE, AHFEFLFR
BEB TR TRERE ., BRI EFLR
B T 12 «a#?iﬁ%@?ﬂ. ma,@m;@%XM%%m$§1m,%%wf2+
AR i%éﬁ%%ﬂi%’\ (@AFis H#»xj:ﬁaﬁﬁfréﬂ%ﬁé, -}i—“}’m%%%i&xﬁ&f%é\%
= FERZEILA) Y 69 40%, sH4AE TRkt R ERRAS TES T
WAL IR T ANE, AHFSLEEHREKR, AEA S
A FEEEARER 100424, 5042, 104270, 4
S 1000 54, 500 F4. 100 5.
Craf A R ae =k | AR e, 3] 2024 R, HEATHEELE T Lk
FER AR B | 4% 2024 R EATEIT | AR EH K, FLTLKAKE 2014, HRIEM
AL P 120 7 F K.

FA R R BT 3E, HTI

1.4 AR T L 7 £ #f

1.4.1 2438

1-6 A 2B AR E M 102.48GW, [ H+30.68%. HF, 6 A B A 23.33GW,
F)Fb+35.56%. #ZE 2024 F 6 Ak, 2E R LA LENEEY 30.7 12T R, REK
14.1%. HEF, KL LWENRETY 7.1410TF R, RHEK51.6%. £ BTt
T, EARE IR E 53K,

B7: 2EAKAENEENE (FTH) AR KR

A8 2EXRRAHYENE (FFR) AR KR

25000 90%
6000 - 4 100% 21688 80%
5187
5000 4 80% 20000 o
1 60% 16388
4000 60%
15000 14256

1 40% 12894 50%

3000 | 11316
2037 2132 1 %% 10000 e -

2000 1721 187 1600 -
146 1578 1 0% 30%
1329 1290 1362 6121
1000 1. 4831 20%
20% 5000 3368
2037
o , . , , , . , , . . 40% 10%
1-28 38 48 58 68 78 8A 98 108 118 128 0 0%
2023 2024 yoy 128 138 148 158 168 178 188 198 1108 1118 1128
2023 2024 —®—yoy
FA kR BREERE, HTI TR R BRAERE, HTI
25 Jul 2024 9
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B 9: AHmikid (U/kg)
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FoAR T SEAF IR A AR

AT T ARIE PV Infolink #4348, & ZE 7 A 17 B, B FHKERHLAMEREZTF
HBF 36-41 UL H, FRF-F. B FBEANK R R L TN 35-36 ULE, IR
P, AR AR A S RAR LN, AT A A S AEGE D R RIRE 2
#, Wit = E T R Kk,

KR AR4E PV Infolink 2K48, B ZE 7 A 17 B, P #&H + M10, 612 R+ AR M
R 1255 1.7 7T, FHEFFE. N EN4HE M0, G12, G12R RT s EXM&FHR 1.1,
1.6-1.65 5 1.30 TAA, it 7 A#H HEF 51-52GW, MARLERFILE, BNXETR
3% ) KB HE .

B 10: A M#BAES (GL/F)

—_— B E R 5 2£182mm/150um 8 £210mm/150um
300 - — 2 NFY182mm/130um — 0 ENAI210mm/130um
10 4
250 9 1
.
200 A 7 4
6
150 4 5 4
a
100 A 3
) \
50 A 1
o 0 P P 0, 8 L 5 S T
KAt B: PV Infolink, HTI KAt B: PV Infolink, HTI
Wl R ARIE PV Infolink 638, B E 7 A 17 H, P& M10 = G12 R+ T3 &
R 029 TAK M. £ NA $ kB 5@, M10 TOPCon %K MM 4B K 0.29 T
AR T, &M E858 0.28 T/w AR T. £F G12R #= G12 TOPCon &b i L a1 4%
N FE%) 0.29/w 5 0.3 T/w %, LFTwkiFs@mieTR, 7 AHSMitRE, vk
R T B AR A A
84K Y: AR4E PV Infolink %38, & % 7 A 17 B, TOPCon ZAHH#4 K 4% T 0.76-
0.88 7L/w, 4%+ XA B M B ERNHET 0.76-0.8 T/w 69 R 7], EIRHH%
EHR 08083 T/w, CHIFMITEDERYRNE, —& ) RIA LK NALIFL
0.78-0.8 U/w g R 18], )~ RILFEMNAEMEL 0.78 7T/w, H Z3H45IF1KZE 0.76-0.77 7T/w,
BATRB kA RELR VKD EF A &, bk PERC F ik, Iof 2K R
WEAERE S, 7 A BT IS 2 40-45 GW.
25 Jul 2024 10 @ el



B 11: whHisAERE (L/W)

B 12: B AES (GL/W)
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= =] o= . . . .
— R 182MM e §2 2 210MmM X ETopcon 182mm — T B T PERCLE {4 182mm g 2 T B I PERCLA {4:210mm
1.6 1 e Y E TOPCONZH {:182mm e HITUIR 044 - 210mm
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-3.53%
-5.62%
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-30.95%
-6.98%
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ENERGY & ESG

ERAZE

AR A, F] 2025 4, LA B A XBRBAGE
TM&F 5000 % TR, %] 2030 4 ~M&F 8000 % T K.

LiET R B E

(LifTFgea s
Gt Ekml (JEXE
WAE) )

SAHEd, LT AEREL AR e R wb kT EAH
RHFHN Fo A ZoR g b Xk o XBRA
o, EYRAENRLLFTHRARBRLGLL, BHTE
HIREFIASA X (RHX) Kb, 54 XURA L F
EEEIA N TN

WL 5 2 FE R AR IR
B

CFER T AR = Akt
2024 FERATH
EIp)

SAFBAH, HEE| 2025 F, FIGALFRKREM 50 F TR
Vi b, ¥nd% B -F 7000 F TR AL, #EERAEE
He IR EAL L bk 30%0A B,

FA KR BT 3E, HTI

1.5 W&, W 3L 5L 237

1.5.1 £ 243

AARMBIRTHFE, £H 7R ERE . 7602.45MW RAL BRI, FL B L
KA. fid. Zuk, PERE. PIAZ 5 K. KERAFAEA 6000MW, EEB4F
HAEH 481.25MW, =k 3BAFHAES 40.2MW, F B 4L BARIAE S 8IMW, + 4
BAFHAL S 1000MW.
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2 RAAASE K.

12 @ S ImE
HAITONG




ENERGY & ESG

A 15: KEMIEHNH B 16: 45 & [ BT BHENH
MR FABIR
— MENFRERIE — RENSTE  — SFMER  — SEMHER
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BRI EIEIEFinD MUESR: FRIGFnD
KA RB: ifind, HTI KA KR ifind, HTI

AR E 1 AKNEHAE 300MW RALESHRB)., FEBREITRKERRAFLL 30 S
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&.8: 202447 A 15 B-7 A 21 B HAEERL

=5RH  FnESH
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i L RALF AR (355) 1836 9.8% 4.4% -11.6% -5.8% 9.8%

L RALF AFIAE (A5 ) 1603 5.46% 20.41% 14.30% 0.25% -8.27%

BLERN (BEF (L) 2976 - - - . )

FeAHR IR Ifind, £ B Kb, HTI

1.5.2 R B
(9 HEHR
W] A #R ITZ2AE

6 Abr, M ER G GELE, K 12.7%, 2024 F 1-6
A HAE A E T W R A K B& 4755 10T LA, R bb3g
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SAHEd, LETASREL )X GH A bbb T EA
Lifd A (LETRELHRHRET | HAKFANFAmMZReGEFXAE, £F XK
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TERREIASAX (RS #KX) Rk, oA XK
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1.6 %, P W 335 0L 2 A

1.6.1 £ & H3E

2024 FAF 4 MZ LR 50001270, REZFFARAE. REE LR AHEIE, 2024
15 A4y, B TEEZRZRAA 1703 12T, Fle¥gin 21.6%, &4 3 AP 3iksR
it 2 f5dk, REEREN 2024 F TSI, 2024 F o W LKA T 5000 1270, &K
A 2024-2025 4, W 3% T4 g% 42 dmik
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(2024/7/15-2024/7/21) 2B & T H oM BT HEH: 2R EAKRA TR E
128,957 vk, FGH- 88.61 L/, TAKM: 86.86 frk, AJF-F-IAsAh 87.52 L/t
B L E T % 3.3%.

14 S BEE
HAITONG



ENERGY & ESG

B 18: F E& ¥ 9 H BB (CEA) 4 (/) BRARXE (FFH)

16 120.00
14

100.00
12

80.00

8 P| A\ —\ A A 60.00

40.00

4
2
o Il cuhol A Lm‘ e il "

20.00
MM“H\ l HH\ Al w‘mu‘l 0.00
D> >

R S T P T S Y R T T ) [P

o LN N Ny N o Ny S o & I o N Q Ny Q N 9 Q Q Q Q Q N~ Q N o
S d P FF F QSN S S Q G" 6" oS ,5 oS x *» W& ‘,& v& m“‘ & b.@ hm“
& & & Q’L & & S Q’L & & & &

#CEAD) RZF (A 77vk) — 1]

KRR LB IR AR B AT AN AT PR3], HTI

B 19: +¥E X2 ESGETF £ H k& A (FWES)

PR 300ESG
E4EESG300

MSCI ESG
PR 300ESG
= 4EESE300
& JEESG120
PR 300ESG
PR 300ESG
T 3E180ESG

-1.00% 0.00% 1.00% 2.00% 3.00% 4.00% 5.00% 6.00%

FAHR IR Wind, HTI

25 Jul 2024 15 @ ﬁ%r«%



1.8 Ak FR

RAKA

7A 168

ENERGY & ESG

ERARE

TR R wWAE’RRARRAFTEWHLE 6.6 025 K/%. BARLE
HEFH B AT, HEAE. RINATETAAARA. —EZ2XRFA
WA HA B EEEARACNH, 2 +TWA"RARARRA T EMitiA
3| 6.6 105 K/,

@ 7

7 A 15 H

AAFEEMP, RESRGRTEAERGDEEK, AL fHE
W&, LUABEREFTRTHIAFGES. 327 A 9 B. 10
B, JRAURGACAMEERRTRT HLLk, $A5HE 1.49 12+
R, B—HFREAFEHIZMERAERGEELE. SR, 22
R4 7 A 48,5 BRRAESERMHFTAGLAFGILE, REAH
k2|7 5275 5 TR, REFHKT 2.95%.

7 A 16 H

% B %, /7 (02380.HK)3E T F# 4R £ F 100MW K830 B &5 85 W,
H—F G E R AT RBEA ALK, ZRALETFFRLTEF
£, RERRRGAELY., FEELE 20 6§ LHEE SMW 69N K &
MR, FFHrE— & 110kV FH/EsE, FATERLA K 10MW/20MWh fi# 8
b, MBRTE, HBETHREY 230,613MWh ER &5, F34iH L A
FGA 2,306 VAT,

78178

b kR, HEALANE ST, FRLEEETHN, NaLbTUuis
RE D, MAZF FRAME, NAHKAERR—Z 4G T Mk, #—F
HRERTE, PRERTERRT, ARADLEREBIT L EHEL A
hA, FESERTUEMEBE R, EREEMGERE, il
WEAGE BN R A%, AR 5 Ty, ARG B
& T 3 &N

ik feAZ d

7 A 18H

LEEBER R ERAEIRDA RG] (A TFRA KSR HikME
I A B AL AR A PR E) (AT R ARF A B A7) AR
HEERBSEHIN., AFTHERK) TEERLHEANTL, &8
FEHELLIABERLHMRTETLSF, RIZKALLELEAN
#HH, EFRFREF. KPP LA, LREDEELEIERGGHE
ELR . A3 R R —F KR A, FRELREA . SHF
SR LB AE.

7A 188

FiENA B (KET) BREBA RN KREINGF sk
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Stk

7A 168

TCL P3R5 W 4F P 324832 44 (PIF) . Vision Industries £ Y%
F RABY , ZFFERZFRIASFTAE, ik KaaEHRBK
SR RV AREA T, REERTERAH 208 0ET. AR E
4 #% 20GW,

7A 188

AT B AT BR R R R A AT, SR TA 10 F. A
FAKT 250 K. AR REEALECRALT 18% A9 AR KA.

7A 168

AT PR E AR HUT R A £ T AR [ b R 37 A R IE R R PR E] 50
KRR B 69 B shif s, AR, IAENORA4AE 1 MAF AR
% 6 MNRAT EARZ TR LR EARR A He 0.6293 ANHR, AF A ik M _E R # LR
T+ KA PR3] 50 Ik Bk XA 3R B 2395 8 3.
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AHRENEFRANEHALELTED BHL L, FEAATAEL 18
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#FALLH 50 F FR/200 7 T RAEH P AGEEER B 220kv F/EICESE £
7A 188 | ZERBFRA®AL, FFEE 220kV FEICEEABRANBEREGLZEN
K.

)

)| FFE, A E#-#ab+800 FRAFHE LA 13 HETRT A

R I R A S e S S

EGE oA ESG AR, FHRAMBETURAMESD. kT, &
BUEALKRALENB RS S, TAMSRAGEERAE, &
PERFEGERBFZAANNER, FRELPEARFLRFT AR
T, EARMmET, EARBEEBE TS FAE, KK AR
HARGNHR", DHEAFEARTLGEELAGBRTRERE
K, BB EARZ A HHI P E ) L RS,
EALRABEMNATRT, e EZ 508, HR
R EAAKAEFERRE - NtE kT, F5EHERF
7A198 | dade, EHRFEFREELRT N FTOLER, KFFBLT
W eRTHEFESLEHRE 500 LE4A. B, AFBZHA
TG ERTHEHEAELTELNR TS G412, L& EHY 37%.
Z45k, 2ERTHEFYPE, FTHEFPFREF, HNEAHE
FHI, BN EANBGER RS IR, BTH, F—ANBEYHA
B, AERRTHEMALLATLE EHKEIL 2162 £, FEE -
SR EY 45 1evk; FABRAHRAH, EAANLBITLE &
7A218 | #k#E45 2257 R, FBE AALBHKT 51 10k, AT R Hh
—RARBAAAEE, PERTHALRAERRGKRT . o
FH#ERET, 2ERTH ARG LERXHE 2024 57 A 16 1,
BB B R R 4.7 fevk, B R R HE 270 L. A
XY ERXHBPOBTEK, BN LESLTHA,

7A 158

ESG

FARR: TERRFTMM, BERRAN, RKE, LEEEARW, BRERN, LBZHERN, LRET, HTI

2XERARTIHE ESG LI H

21 RARATHELEH
2.1.1 2438

EZERRARMBRAT— A T, & T Freeport LNG &2 ) A #E % & XN R”
WA T 244 7K, AT RREITIEZE, FHREEMR YRR LR
KA, BE7 A 19 B, £EFTAHBRAILBTNAEA 2128 £0/8 HFH#K, F
bbF 8k 18.25%, FAM LR AT RE 0.201 £0/8 B M, BEMEH 8.63%.
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AR RRAEAFLSEE EH., ARIE EIA 3B, ARE 202457 A 12 8, £ERARA
B+ A 3,209Bcf, #AT—/R 43 10Bcf, 2REFFHZE 2508cf, b 5 F-FHKF
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B 21: £BRAREEH (Bcf)
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4,400

4.000
3.600
3.200
2,800
2,400
2,000
1.600
1,200

800
400

0 r

Jul-22

Oct-22  Jan-23  Apr-23  Jul-23 Oct-23  Jan-24  Apr-24  Jul-24

5-year maximum - minimum range
s |_Ower 48
e 5-y €T aVerage

e |

FHRIR: EIA, HTI

Foh B R AT — B TR, #ERT, BE 7 A 22 B, £ WTI RN L4
79.61 27U, 3R _EFIRLT K 2.13%, CRKAC4F R I T4 A 47 82.28 £71, &K
_E 3R T 2% 3.34%,

£11: 7 A 22 B RABRALHNAE (AA/ME)

4 EET )
WTI 82.18 -0.04% Aug 2024
Brent 85.12 -0.65% Sep 2024

F#R R Bloomberg, HTI

B 22: £ERKES (GHHE)

ARIBEEASKIE, BRET7A 128, AEFLRGES ( ROIEXRB L WHEET O EH)
BRAT—RRY T 490 AR, B ATEERibEAAH 4402 1CHE, tbitk 2R R HK
PAKL 5%, BAHEAIR LT 330 T AF, %G TidEAFRHFHKE. R
B EGHPTRY , il R G LA BT e, MBIk EA LR e T
350 A, itk AR HIF KAL) 7%, Fkw/ ARG EEXE T 460 7 AR,

thit 3 7 SR P HKF 58 16%. SR LG EESEEEIIT 1040 7 AF,

B 23 AEAMES (GFHE)
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Data source: U.S. Energy Information Administratio Data source: U.S. Energy Information Administration
FotkR: EIA, HTI
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229 AT HEILEH
2.2.1 T B2 H3E
BEAL, BE7A 28, 2EIZMEEHFHIRNEH54.41/ MWh, 2L
Bl LH 3.6%.
%12: 7 A 22 0 £E £ 2HE 8 HIFNHE ($/MWh)
R g3
FFA 2 38.5
WMy 44.05
R ANy 55.6
g 3R 45.27
355 W AR M 30.5
PRI R 24
o 2 81
A48 R, I 9| B 72.17
A48 R, I g1 b B 80.02
% 3L R 73

FoFHRIR: EIA, HTI

2.3 fif §6 T g 2L 2 A

2.3.1 £ 2H3E

£8 5 A#FHEEANBEENR L XERA. B BA %Ki+, 5 A £ B KMEIILEMN
1.07GW, 523MW, ZRtb+105%, F)Hb+666%, T w348kt M aTak, H£ B4
4 N A+ RO K o, B ib R A2 M DA+ &R E 5483h, RN 2024 F £ B FH38fk
B EALEIAF] 20GWh, FlFb+41.5%. HilkiE 24H2 £ B 5 MECR R FEHE.
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2.4 AR T 330 LR H

2.4.1 2 H3E

2024 45 A £ B XARITIGEM 2.37GW. AR4E EIA 348, 2024 5 A, 2ENAEL
AL AR ZIATIE A 2.37GW, R HIE K 112%. 2024 4 1-5 fl, 2 ENAF A
FAk Bt AL 9.55GW, R HLIZK 120%. EIA Fiit 2024 S0 F A AR BALT
14 % 36.9GW.
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2.5 J i, 1 334 5L & H

2.5.1 £ E2H3E

2023-2030 £ B F LA B33 EMEFHXZ] 111GW, 2030 Fi#& E R 2 EKAE 47
X 30GW. HRIEFIEFIALR M 24, (BIRBIKEE) AFAIK IR BET 7 2
M,

Tt i R #738 EAUAZ 2] 2030 4L %] 111GW, AEFIAFEAH YR s A
WA M AE R, B R, FBEREUT 2021 2, %3] 2030 23 30GW H
Rd, #E 1000 T PR EAR

B 26: £ B /X w33 EAAR TR B 27: £E & EXA B EIE TR
S EM: LR E RS RSB 5 e
E m sz = =] ﬁll g 50,000 }
< I
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2.6 9, M T g 2L 2 A

2.6.1 L E2H3E

2023-2030 F £ EFH 0 MBEFMA 440 ILET. REBHL (EEERBZFTEASH
B JaTY , 2010-2030 464 20 Fa), fEd FMEXER T, mdw MIEFHiLE) 5815 12
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LA 353%mEMER. FHEET, EHFREFLF = RFERAA
#HoE, #oFRATFFEALE.
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3 AR89 rPlus Energies s % # & Green River Energy Center M
BFAa) ki FRE 100 EANEEBE A, ZR B2 TFRAMN
RERKE L, &1 400 K EAKREL B A 400 & K/1600 Jk KA &b
t# &, L5 PacifiCorp 3T T M i, AN It & A £ B

HHREZMBETHZL—, ZNENRALZBTZOHEFORE

o, CRAETHHFET SRARGHIEZ—, I, Ml

W, A8 X 2026 FRWE ERRAA, K& KR ZHIE 30%.

fitkfeAZ d

7HA228

A EIAG) A ERAITLRE)Y RFHED T, MmN ERME
ML WA B Kiafe e KAs4E, B 2023 4 10 A Ak,
fe ity 22 MK A G b Bl B 538, 2024 5 4 A&t 50%,
77 2023 4 10 AALA 20%. X —#H T 22 G FhmMEi T Fit
FAMELEM, 9K AS (NBT) HBA F E£STF R
WA E e R, 2023 F 10 A £ 2024 F 4 A, Ae i F7E Y
Kot s &b fiust 4 44T 40,000 4, #Iw kil $ 232 5k
K.

HAR 7A 198

ARIE LevelTen Energy 894545, % —F X B w il (PPA) Mdé Lk
T 7%, mibE KFE4E PPA #9-F ¥ MAE KT 3%.

LN 7H208

S ARSI ARIR A AEPAE (CIP) A= Iberdrola 4241 49 Avangrid Br&- &
A7 49 Vineyard Wind k447, 3L 13.7MW GE Haliade X #A$tHLZ — 9=t
AR, BRI I RN G E IR,

&, [ 7A 158

E2EARAEIZRG—FBITIY, RELERRE S L EHELI
R ZBHAZ, FTURTRAEZILAIED 47, L REAE 2050 77 %
Lo B b BRAG, Tkl B R b kst T e T B A SR A A B
BREXFTE,

7H 188

BE&HmH XY (GIX) ) ZEEA R HER A (SEC) RR P, ##Z
RAZBBEANAEETHEZFHRETY. wRFFWAE, GXHXTF
2025 AT 4415 E

ESG

7H228

FEEAR HE R A (SEC) B2 AMEMBEMN], LK%, HAfsE
(ESG) RAEARBOENT —FI A E M. KMo, X —Z BRI LARIEM A SR
AFBEAL ESG H I E AR ML TR, REEZBIEARSEA QO RAY
1%, fab B R 2B &K EEHHA, 7TAREE (DLTHELER
Z38A) (CSRD) & —F3REMEXLH, F %D ABAY%SEFRRMA
I A

FerbkB: BFRMRARN, &8 EM, Reuters, LM EMEEEM, TaiyangNews, M d k%, @ AT IHR, ESG

Today, ESG News, HTI
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3BRM AR T %5 ESG AL IL B HT

3.1 RARA T /L 23

3.1.1 T 2538

BN R R AR MAR AT — B L3k, £ Freeport th D464 F K XM I LT W
P KRR a9 de i, XA BTG AL T —Z ) LA, AMAATRE TR

7 AT @AM R G EIRERA FrE, RAH¥hh, FRHRALERRIE, HILEKA
Mk APTIKE . BET7H 19 B, MEZRAATIF B4 10.161 £4/8 7 &
#, Rl L7 15.47%, IReb L JE A E K 0.88%.

B 29: ERRRAARABFRNHE (EA/FFER)
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S VT FEFESFE LTS IS ES
N NN NN RN N N\ RN NN NN NN

F#R R Bloomberg, HTI

25 Jul 2024

BN R R EEAIRS S EH. RIE GIE 3048, A ZE 2024 57 A 22 A, BKRHE 27
8RR AEAFLE) 942TWh, AR KAEE 469 82.9%, &Itk EAH 1.5pct.

3.2 9, /) W g S 2 A

3.2.1 &3

B R =K% 23 AR RMB-TH Rk ntb, KEFEFIRL LA, RE 2024 F 7
A 19 B, #4EE 515 RB 2) A BEILWAH4 108.00 £ T/rk, JBIRI+0.8%; RM ARA #
H BN A 105.4 £ 0k, FIRLEF-F; KA I AR RE S LI N A
136.53 £70/vk, FERIL 2.8%. B F @, BE 2024 F7 A 19 B, KBFHREST
LA fis P AL A A 14,540 £0/R, JFIRw EHF 1,415 £U/K, A 11.0%.
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B 30: BRZXHaRRME (E10/4)
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FAHER: Wind, HTI

B 31 XEFR LA L8 annE (£T/KR)
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FAHER: Wind, HTI

RN R B A TP B HMHAS LA, RIE Nordpool 445, ZE ERMMA
88.64EUR/MWh ( 5.52% ) . 42 E 344 71.05EUR/MWh (3.60% ) . 2~ Z3MH A
16.82EUR/MWh (38.78% ) . 47 Z 34 71.18EUR/MWh ( 5.62% ) . % B 44
57.62EUR/MWh (9.98% ) .

14 BRMNTEERR (7A158-7A 21 8) € B THRIHYNBIRLEL

ERA ¥4 (EUR/MWh) AT
45| 88.64 5.52%
~E 71.05 3.60%
%2 16.82 38.78%
s 71.18 5.62%
e 57.62 9.98%

##F%K: NORDPOOL, HTI
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3.3 fik fb T L 2L B A

3.3.1 T 2838

1B2E 6 A PAEENE LR RRE K, B ISEA 3B, 2024 -6 A, fZEITIE Bk
HEEAA 332MWh, ;t‘:f’f’ﬁ%/kﬁ%/lﬁﬂ’-{%%ﬂ\ﬁ'lﬁ 298/15.5/12.7MWh, f’ﬁ%‘ﬂtb
T 4-41.6%, FH+1.4%, EEENEK, GRNHEALEE, SLFERTATEY
ey, BN EA PRI B S R R P R, RNV 2024 FA2R P T R
MLk 20GWh, [ H+48%, 9 B FALL 12.5GWh, [ H+31%.

B 32: £& B 4 k4738 EALE (MWh)

600 300%

250%
500

200%
400
150%

300 100%

50%
200

0%

100
-50%

0 -100%
A L U, A A S B AN N R, A N S Vol Ve
<\ N N R S

N @’b( V@*I \& 13 éo\\' N @’b ®® 13 éo\\' N @’b« @’b{
P e KAE mem TR —— AL

FH#R IR ISEA, RWTH Aachen University University, HTI

3.4 XK T g 2L 2 A

3.4.1 £ 238

BE 5 AMBAREMNES 964.2MW, REFRH. 1512 E IR W& F 32 B #3E,

2024 £ 5 H, EEIEHRKRENEZTIAZ 964.2MW, 2024 4 1-5 f, f2EFE K
FHEH 6.16GW. BRZE 5 Ak, ZE RITAKRENE FLF] 88.85GW. RM 4T

FHIEEFIF R EAE R, BDURIEDREF RN P R R Feis T RIRT

26 @kn ONi

54
Sl
oF



ENERGY & ESG

A 33: 2023-2026 “FBk H 27 B #7138 AR EAHR (GW)
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R mptt mRY

F#FE R SolarPower Europe, HTI

3.5 J i, T 334 5L & H

3.5.1 £ &3

it 2] 2027 FBH R LR 233 RKAIEKXE] 23.3GW, & LK 338 BN KX F)
12.1GW. 4% GWEC #48, M 22K E KRN e Ty, e fRiss L, H&4F
R, FRARN G 2025 ST 44, FEE AR R AR R R E, BRI E A S,
At 2024 FRON B B R 03I L AKX B 7GW, [ HIE KA.

B 34: BN e B & 37 3 B AR T B 35: BN bR & 37 3 B AR T

25 ¢
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m MRS LR TG ( m BN E K EETEEL (

FHHR IR GWEC, HTI

25 Jul 2024

FHR R GWEC, HTI

3.6 W, M W g 2L 2 A

3.6.1 & H3E

BN 2016-2022 -4 & WX K1k 567 1270, AR IEA 2048, BN @ ML AN 2016 4F
4 520 12732 %) 2022 ¢4 650 120, EIAFK, 11 A 24 B, RBEXER LK%
F—M 5840 fLEKTAGAE T X, BREATENAR, Ut THRARBETIRNES,
2020-2030 4B B 4734 b, WAL KA 2 5 14 584 LT,

27 @kn ONi
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B 36: BN & MIE AL
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FAkB: 1EA, HTI

3.7 ESG L 7L # 3

3.7.1 £ &¥3E
(2024/7/15-2024/7/21) BK BB HEF B -T2 4 66.47 BT/ —FALEK 4 £,
BRERTH 15%. FHARXEA 2946 B —RMNKEE.

A 37: RN B MR FEFR RN (BRA LB EEF) ARARXE (FF 8BS F)
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& 2 2 2 & 8 3 & & @ W 4 85 oo 9 o 9 9 o o d o 5 5 g 9 o 9 9
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g 8gg 8 8 g g g gggggggesesgg s ggses g sg g g g
§ 8§88 8§ 8§ 8§ 8§ 8§88 &EK QLR E&E R E L& R ER
m— ) AR (BUA) BB R (A7 — R S ) em— 2 8 HEARECER (EUA) B8 25 00 (BT o — BB S F )

FAHRIR: Wind, HTI
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3.8 T FR
%15: 2 EFR
B 18]

7H 188

@ 7

ENERGY & ESG

TEAR
FEARAERARRT (B RERFAAET R (NECP)RLR, AR
AREFEI 2030 F T HAMRRE AR, ZITRPBAETEBARL R, KN
B EAT B A AR 6 R ESAFE, 5 2023 4 9 A 49 PPE3 % 4 /Z ARt X
FERFH. HBXBRE OIS RIREAZ T L, B 47F) 2030 F
AZ W SR FE AT 400TWh, JREAR, HAR. Kb A BoK & 8938 K Sidk e
K AR F 838 ek ok 1 VT A AR R K BB AE 2030 SFiAF)
197TWh.

7H 188

BB . ME&AIRSLE 2B (Arera) &, & KA X FH e H FILF
17%IR B T, H K2R RGP, Arera FERER, B TFHE
FELERTR, 2B FERITRIL 7%Z 2643 KA. RAX G
T REFTEEER BRI 45%, md FRAL RIEI, THAERRL
wF & 44%,

7A218

ik fe 42

g AN A T — AN R, BT R R At
R, AFAAEEIABR IR BB A GG HRE. 25, AT
BARREL AT R LIk 57%, TS FX - L85, &
Fa b, K4 TEE.

BAr, AAMEAEFZL—/A 1GW A el R A, FL@idm
KRBT 2 700MW Bl fe KA., M5 RABIFRK
Theodoros Skylakakis & &, # MM Anbetk st X K, Ao A&
FENTHEAMRBRLER., Riv, FE AP HARH, QiR
oAy S e R e R AR S Ak 9 BRI R . TR I RO A SRR
WA, I, HEEFRBETEREZESE A REN TR
AR L, AROASMRAGY AN RBIF, XBEBY L
&, RAFBORZERTHRESA TN FH T L L%,

7H238

Nhoa Energy EA BT L H A Erg Ad EX—A% 50 KRB 6) &
MAERE A%, ZAB K ABETEHELWIA Erg di Vicari b
Y., ZAGHRETRARBOAOKE, FHAREBREZTEY
WA, ERAEFR KA iR L R, AT, BRBEER A
EEA, BE—FHERE 13983 LA E KA TR, HEHETAAHZ
FABIE 9 FR/71 F AT e B AL A 4.

7HA 158

FEBUT LR E R L P IR R A KLY, THE
VA0 T PRESE, REAKMERLE QL LEHRAAE TEFEE
BT A2 KIARL QB =Z0X £k,

Sk

7HA 198

E IR RAM (IEA) I b )y B3 IR4E b AR, SFBH 69 Ak Ae K
FEE AR K 0BT A H AL B B L 5. IEA T, Mgefe K
PR 66849 B0 BN A2 2024 SFX B\ BRI, A AR5 8 B 49 30%, FE 2025 ik
3] 33%, T 2023 49 26%.

7HA 16 8

DNV &5 ®ILF 482N 4) Iberdrola ® /) & A A R AVEWN, 5K &
AT AR AR A F 8] Ailes Marines £ 374 2075 ¢4 LR &,
BT F W RIIE, URAZETHEFLRRAZAHRF—

7H 16 8

1&E A AUE] £ 7 Nordex 2~ T 2024 4 L FFRAGTEE ML, 44
L4 Nordex A 17 ANBE R R AAE T 602 & RdLpsn, #L, A3
EXERE LS (QHERALBIAAEF) hiTHFikF) 3,357 LK.,
WA FRIHEKT 27%.

@, [ 7H 16 8

BRI, ERET 20 NETHSETMAORTHEET
—IF X, T 2025 F 2 A 5 5T KA BRE BRELL & M L4,

ESG 7H 16 8

AR AR EE T SHEIN AL IR LE, A5 RE 2CKT
R, BAEIFBMNFEE L ETHRBI G LR BBRMRTE
waal A, FHEERIZF, BTk, LE ZHREHTE, EHE
MRMKGESN, FE2MEALNSFEAENGT 0. o, REERADT
REAN, BEIBGREAGTELEEE, ARG HRTRENLG
PO FAERBAEFZBF T, F48E, RA 22% 048 5 5 SRk E
RRFA A RE, HARQEFTHIIERIERR, RN T AET
Fo RS AL B 5 s, R e K e Ak B DA BCGR B AREER A £
EREZ—,
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B FBH N3] SR B A G F 3] M B 2 AT o) K IO IR £
%, SEAKAAEE GRS RKEIH. 4 F Rt RA LT
B, WO RIS, B FN S FREET, WREESEL
HRE, Fldss SRR THERR AL 8RR RN 6 A
R ERA ANEATH Y 2B T EARK, B AT b8 E ARHA
K—35, FERRAER AME G AAERZL—. Rk bR SAobfAH T
WX AR H RS, MR SBAKAT L X b SR F Ak
B = 52—,

7A17 8

FAr kR BRRAN, whTHFe, RFEL, REZMHEEM, TaiyangNews, M k%4, ESG News, HTI

4P R AER T % H ESG LML E AT

4.1 T ZHIE

Bp K PR B4 1F 7 b6 A2 3L 64GW. #AR4E Mercom India Research 493%3%, EP & 2023
F¥AnY 20.8GW K [EAELAMFA= 3.2GW &9 KB AL W h| i = 68, 1845% B 49204 Fud,
M E 538 B 64.5GW F= 5.8GW. %] 2026 F, EPEAGLAM T AL T K AR T
150GW, W= ef5iA 3] 75GW. Lired % Shak. AR AR TRTE 3] 2025 F 4 6

K.

18 38: B B K A &8 &t Ao 24 = 68 (MW)

1,20,000 1,60,000
Ingots e
s Wafersfingots ~ et
— Wafers
s Polysilicon _.-'.
s Solar Cell _."'
mmm— Solar Modules S
++ 8 «+ Cumulative Module Capacity o
',.0"
° . 0
Until 2022 2023 2024F 2025F 2026F
Source: Mercom India Research (Dec 2023)
##kB: Mercom India Research, HTI
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B 39:BFARAME N (RA/FHFE#)

4.2 A7k FR

% 16: ZEFR

@ 7
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7H24R8

ENERGY & ESG

EX 3053
WFEARB oA T, 2024 F LFF, PENEAFTREKRT
83%, T EZRERZFEHYIK. MRS AL LM LETFH
12, SHEFER EK 78%.

fiEGEAT d

7A 198

PP K MRAENE (SECI) 1.2 TR AFfeAf iR B 2474 R &
¥, FHFHREMEAE TR 03 L. X—RFEEER, MTEF
BN T IRR A G K. AR AR, KR A AL PP R
B AR IR B SR R R R AL R R E B
0.069 7L/kWh, ZA LKA BIHES LKA ©ITE, mRFH
A ZF 0.3 T/kWh.

Stk

7A 198

T FF R ARAT IO P B BT 2.405 10 £ U EGH K], BATR TR, AR
GESHATHEATRARETNZ%., BATAAZERRAIAEZ 5
AP ARG AT R E KA, B wd B R B, T,
BRAFIET R0, MV IRFE B ALY E BAan K 69 R S AL,

AR A

7HA 198

BRIAEAMET F RN ELRMETG 1 TERELNRRED, &
F kA 745312 F vk, $EBUTAR, B ARRAE 25 FAEFA T 37210845
STHAY S, FHRY 298 Trb R L 2 HEAK.

ESG

7A 198

WEIEA R HERS (SEBI) 6 REFMNTE, AFEeRERAEG P
AR H AL ESG A

AR BR: RBEL, RAREAEEEN, PV-Tech, 28545, Economictimes, A ¥ k%, IEA, TaiyangNews ,

HTI

5 B#HERTIHE ESG L ILEH

5.1 T ZK3E

B#HRAAHRNBRT—ASLE TE., FLOSBRAAFKIZHTERNGHLE
R, BRG NG Fo P EERAMEZRARENBRET —2 0 32, AP A
LT ING AR THBE AR, —EXBEF HAAARFE, E—TLE LA HRAR
EMAE A TIEMER, BAE 7 A 19 8, B IKM KA WNEA 1230 £0/8
M, R Bk 14.64%, IR _EEHIT K 1.60%.
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F#R R Bloomberg, HTI

25 Jul 2024

4% Japan Electric Power eXchange x4, £ 202457 A 21 B, w A% B #7350
#&4 12.39 JPY/kWh, 32 L) LiK 17.8%.

B 40: & 7 Z 4B (JPY/kWh)
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System Price

UPY/kWh)

203 2024

FAHk B Japan Electric Power eXchange, HTI

A ZE 2023 F&, BARKRRHEMERXZ 87.06GW. H ANXKTIHAE 2015 4L IA)
24 10.8GW FWEMNE TG, MEM ARE & EM M LFRYy, — AL TFT
HAY. HRIE IRENA 894c3E, RE 2023 F&, B AXKRRITENELE] 87.0 GW,
2023 SFAHIELY 4 GW B KIERLL BE. ARIE B ALKAER IS (JPEA) #9Fnl, 3|
2030 5F, B AARRIHEMEEHL ) 154GW.

A 41: 2015-2027 4F B A3 AR ENERZTRI(GW)
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FAHEIR: JPEA, HTI

B #R a3 KeE 5 E, R49E GWEC F 435, #HEMX] 2030 F 1 LR EEA 21GW,
i ER AR 12GW #9EALE 47, B K 2022 i ERE R EAULA 0.14GW, F)
2030 Rt EMA 253 10GW, & ER b ZitEA 253 17.96W, KT
i,
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B 42: B ARG R ENETRN A 43: #E R EHNRTR
30 a5 r
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10 | 5|
5 10 |
5
0 17
2022 2030E 0 L ————
s . " 2022 2030E
m BARK EREBRITEN (GW) m BAHE ERBRITHEYL (GW) A BEREEHEH (GW)
FoFHRIR: GWEC, HTI FoHR R GWEC, HTI

$HE QAR EE O FTAERS. RIESE RTHIE, BELARE L oK TR
MR T 5, 9 AL T 103.45 2 92.77, R4 A13E K 2.2%F 4.6%.

B 44: HELLRE D 0 R EREAMBEK
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5.2 Fk FiR
£17: 2 E2%R
B 7] ITZ2AE

ShE KW 57w 8] £-F69“3h B BN ERGEBE & H N3], miFHE LA
WA, FEEE VR EMERRE, RE ALY 1256 ILAART.

SHE AL B RAFHEARA I AAETF L IAREAZE FhbFh

fi# 42 ¥, 7HA 238 MEELLFTEHBFTERER, HILLAGHEARELEA, TRSE

b AT T . BT RARMLE (hFTfld) k.

Y BT COR AT B AR R B Ak SN oem i B R(H3% R B 49 238MW 9T

A, 7H 15 8 B RIiTH O AEHE R Fe R 25 4 V174-9.5 MW KA SBEEAL, VAB A K
@, 3% 34K ) E Fh#r 4 72 5000 (AOM 5000) MR 4-th3L, %3 B Fiit F

2025 FAENAEH

RE A RBURA REKXTF MR EF A0 0 BHBOFF T

WAL, 20 AERFEHERFALRENAN LR AENE

EMETFA . WEALTEAT, REFB RS KFEGHE GG AT

%7, 0 B AN ART 5 B R S ik s AR,

At B nippon.com, Md k4, EER4, RIFL, LAMEZHFN, ESGToday, HTI

w7 7HA 188

ESG 7HA 208

6 AHTER MR TIHE ESG L IL B H

6.1 T ZHIE

A TR a3 LA H-FAE, B 2025 4T 44 & R Feif N33 E AT 4 56w, AR
G AR 25, 2024 A %) TR W, Fo KR TR BAUR S TS L F) 7.9GW,
2023 84 2.7 4%, B 2025 FFAL, AH LR AL S, FtFEH IR EAGA
%] 5GW.

A 45: Ad LR EEAATR

Rl FERIBEERMEEN T =M EMFN

Southeast Asia annual renewable capacity additions and forecast

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

_B|00mbel‘gNEF Forecast I I

2016 2018 2020 2022 2024 2026 2028 2030

TR R BEIARMZ, HTI
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APPENDIX 1

China: 1) Natural gas: China's LNG CIF and market prices rose in this cycle compared to last week. 2) Electricity: the growth
rate of regulated industrial power generation remained stable in June, with thermal power and nuclear power expanding
the rate of decline, hydropower accelerating the growth rate, solar power growth falling, and wind power turning from
decline to increase. 3) Lithium storage: the center of gravity of the spot market transaction price of lithium carbonate
continued to shift downward. 4) Photovoltaic: China said it is willing to carry out cooperation in high-tech fields such as
solar panels and other solar energy with the Tower. 5) Wind & grid: wind power installed 25.84GW in January-June 2024,
an increase of nearly 12.4% year-on-year, the completion of grid investment amounted to 254 billion yuan, a year-on-
year increase of 23.7%, the boom continues. (6) ESG: three years during the operation of the national carbon market, the
market operated steadily and orderly, the price of the transaction rose steadily, the role of the carbon price discovery
mechanism gradually appeared. The role of carbon price discovery mechanism has gradually appeared.

U.S.: 1) Natural gas: U.S. natural gas futures prices fell from the previous week, and natural gas inventories increased from
the previous week. 2) Electricity: The average spot price of electricity in major regions of the U.S. was $54.411 / MWh,
up 3.6% from the previous week. 3) Lithium storage: The latest data from EIA's “Monthly Electricity Sector Report” shows
that California's residents are experiencing an increase in optical storage combined projects. 4) Photovoltaic: Amazon
achieved its 100% renewable energy target seven years ahead of schedule, operating about 300,000 units. 100%
renewable energy goal, operating about 300 rooftop solar projects. 5) Wind & Grid: damage to the blades of one of the
13.7MW GE Haliade X turbines; an MIT paper notes that the development of a national transmission strategy is critical
to accelerating the development and interconnection of renewable energy sources. 6) ESG: The Green Impact Exchange
(GIX) has filed a report with the U.S. Securities and Exchange Commission (SEC). Securities and Exchange Commission
(SEC) to become the first U.S. stock market focused on the green economy.

Europe: 1) Natural gas: European natural gas futures prices rose from the previous week, and natural gas inventories
continued to increase on a year-over-year basis. 2) Electricity: Day-ahead trading prices in the European regional
electricity market trended upward this week. 3) Lithium storage: 1GW of stand-alone battery storage projects are being
developed in Greece. 4) Photovoltaic: Sonnen's photovoltaic storage system installer, Enersol, may be shutting down its
plant. 5) Wind & Grid: grid operators in Estonia, Latvia and Lithuania will decouple from the Soviet-era United BRELL grid
in February 2025. 6) ESG: global fashion online retailer SHEIN has announced the launch of a new revolving fund, with
the company providing an initial investment of €200 million.

India: 1) Electricity: India's power demand increased by 8.3% in H1 2024, with coal dominating. 2) Lithium Storage: India
has entered the era of low-cost energy storage. 3) Photovoltaic: ENGIE's special purpose vehicle Enren will build a 400
MW PV power plant in Gujarat. 4 ) Wind & Grid: The Union Cabinet approved a 1 GW Gujarat and Tamil Nadu offshore
wind projects.5 ) ESG: S&P to withdraw India's ESG rating after regulatory review.

Japan and Korea: 1) Natural gas: Japan and Korea's natural gas futures prices continue to fall from the previous week. 2)
Electricity: South Korea picked up a nuclear power order from the Czech Republic. 3) Lithium storage: South Korea has
made a major breakthrough in the manufacturing process of dry electrodes for Li-ion batteries. 4) Photovoltaic: Enfinity
Global Japan's 250MW photovoltaic project secured $164 million in financing. 5) Wind & Grid: Vestas has secured the
Japan Vestas has secured a 238MW order for the offshore wind farm project in Kyushu City, Fukuoka Prefecture. 6) ESG:
Japan's talks with Pacific island nations focused on climate issues.

Southeast Asia and Others: 1) Natural Gas: New large natural gas well discovered in Bolivia. 2) Electricity: Vietnam's
government approved a decree allowing Direct Power Purchase Agreements (DPPA). 3) Lithium Storage: Shinvonda
intends to invest in a lithium battery plant in Vietnam. 4) Photovoltaic: Vietnam's new decree eases restrictions on
renewable energy power purchases. 5) ESG: PR tech startup's news analytics platform fuels the Malaysia's ESG Narrative.
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“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 247 k4% Analyst Certification:
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HEAREDINA LERAER L, RARRE TR AFADHER, &N (CHRNNOEE) ELPHRBAEAMSAE. KPANEE (REEERUN) $RR2ERHR
RERAEH 3N AR HRALIRE 48 B 4508 #9524, 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.

Ko BSER, BUKIE (D) ARTRE T AR LRARRT KNA AL ® RAMEMAAR BAFAIXLTRGOMAL, FL (i) AHRH P RAEAHPEAFLRE TR
R ERERINS LERAEAK, RARE T Ak B RN WIER, AN (QBANNARE) ELTAHTHA LY M |5, ZBANTE (RLEERN) A2 ELHR
RRELAEH 3T ARG UA LIRS FTT 38 B 47408 #9384, |, 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.

A, MEA, BRRE () ARLREFORVEARRT RN KA T RANEARAA 8RN R ETAIHMIL, FA (il) AHRH T A EAHD EAFTRE T K
RO ERENINE LRRARAK, RARRE PHTE B RN LR, &N (QERNARE) LT HRER &HW‘?F |5, ZBANTE (RLEERN) A2 EAHR
RRELAEH 3T ARG IARIRE AT B 47408 4938 4. |, 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 notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A B4 EHKE Conflict of Interest Disclosures
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ERMALEEH, ETHRARARE L, HAH4Z 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).

BREAROA A o RE TN (44 %E") Eidk 2 MNAAALET 601669.CH, 0883.HK and 601615.CH A FA/TAE . HXRMAA 4 1 BBRELTHHFA.
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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 A ATt % 12 M A R BB M AT RITLEEP .
601669.CH and 601615.CH are/were an investment bank clients of Haitong currently or within the past 12 months.
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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.

BB 49 12 1A P A 0857.HK, 2208.HK & 600023.CH R FRAFAATR SN L 2 M 5404R 3,
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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Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.
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Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

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

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HEBR A REE: BABRTRAGPEERRALANTE A RETREPA. HLIER (600837.CH) , BERERT LENENT, L2 TYEAATE A ROALRE. 2
#, BERGRERASELEARRAGIREL, FOAERE RS ARG TE A BFATRA A RE.

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.

HEE AR 100A K (Q100) #: HEE R QU00 4R M EHE 100 L BLEAFENRRTE ARNITES &, SERZRALATRENRALE, FEATETER A
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Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality 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.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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 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,
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abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK"), 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. HTI is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.
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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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FRATAHALFR /&klﬁﬁ}\ﬂﬂ\ﬁ AN (HTISCL) A A 2 KA ARE, HTISCL RERBARERS | £XAEED (NBEARS) HBHAT, GALREF TR
GEARBREN) (FAEAE 71 F) (UTHASFO") ARENEART, EAZHIMNREY, AFTRENRESL SFO FIREH ELERA". AAERERZHEAR
BREFURERANTE, BALRBERAALRE PHENEEMERTRR. AFEREOREARFRRE T P AREZAANEMETHIKE HTISCLAEAR .
FRERERELER: KALREE HTRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK MAMETIE HTISG £ BB E NG, HALLEEM, BRALEE£THIRLHE A
ROMARBIBAZNGR, AFLRERBLRE 1934 F R EEAL)E" S 1506 AL MB LM 1 LB Z2HMEEE 1 (“Major U.S. Institutional Investor” ) 7 T #Li#
A1 ("US. Institutional Investors” ) . &1 & B A4 2 LA REH, Haitong International Securities (USA) Inc. (“HTIUSA”) B3t REMAE R 7. EHKAARLRENEE
#E4, ﬁ’%&#&iwm%&ﬁwiéﬂm ATETERA M A AR I LFEH LS, R4ET HTIUSA. HTIUSA £ 340 Madison Avenue, 12th Floor, New York, NY 10173, ©3 (212)
351-6050, HTIUSA % £ F U.S. Securities and Exchange Commission (“SEC”) i #1447, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% . HTIUSA R i 7% 5
AERE, ARATET QAT AEMELT, KAARRRENETEBATS, RELBSMTRAHHKE, )&JHU\ HSIPL, HTIRL 3 HTIKK E##47E £iEARM
$ABIENT Y. Nm%&iwi}uéﬁ HSIPL, HTIRL & HTUKK 247 & 2 R A& FINRA AR R MR K4E, BIBLTTA AL FINRA £ 2041 ST B B A HRA, AFER
Rt P BA X DEAFIRA, REARLRE Piteb é’MﬂTiF%lm%\Mﬂa‘:/‘mﬂﬂ(mé ADR) THEE— UU‘“ FEREANEATRER M, ARZEEEAN
Y. HAEEBIEAIALRILNE ETRA R, %@/\SJT ERZFIHPILROFENAS ZERNABARRNETER, KARRE P AR LT Pty 4T
AR LR IENRTIKENMERILE R0, TRAAFEAIARLBRLEAMAIKAF L EAE A BY 0. RARRBAGHA ABFRE:

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or 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 “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or 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
in any 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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AR, ERETEBRFAAORERATLN, EMEAR A RAN AR LERAERNE AN P OETEARETEARE, BRALHNAR AT LERABAT.
WEXBEANBLER: FEMEATRFHHAREREBA BT LX) ETERA L EEANZAINMEANZ ARG, KPR EAENERGETZAAL
ERAYREEDB LR £ 2 KIEARE AR BRI B 47122 T & Haitong International Securities (USA) Inc. (“HTIUSA") A %46, #/h3) & — R A4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9412 33| r BRXHH% A 1 (“International Dealer Exemption” ) 81X 51, & FX %
A RARFRLE, 2RBARBLLE. EMEX, GEMAEETEATHRBRBEAETEABIRAR D, AFEER. TEIMTRT. MERGEMIEAZR AN
AN EFIAM AT EIOMETF XIER A, Lh ARG ARREANKE, EMERBRAF NI BEE, ARIZEMAE, B KORBAYERAAD BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)% ATALZ &) TATHE A 1 (“Accredited Investor”) , ZAZZERAEAT National
Instrument 31-103 % 1.1 FAFALE M THTHEE 1 (“Permitted Investor” ) .

HmgBEH O BLER: KA RS # Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL” ) [ i M4 5 2013114006] T4 w3k 34, HTISSPL Z4F4 (M5B %) (%
120 %) (FA) RXHBEMSRE, T (a) REXTFiEA, SRLTHNGHY, LHMTLELAPPIMTERLANER (b) RFIMAXIER, X)L REHF
PIMTAE RS DRI LRE, AL REURBLEAS GEARBRE) (5 289 %) 5 4A AATHRANMATE. HTRARLRE R P AR EZH A EME
A, KALREGKHALZLATE RS HTISSPLER A

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

BAREAHBAER: KFLREDELDREATRADNAR, SEARANERESBHARRSRETASHARIE (RED RARINA LD (FE) ) § 6l
(1) 4, %1711 (1) F8RFAMXER) |

FEAKERLAGRLER: KRS HMEHTH 4 Haitong International Securities Company Limited Fi A, ARERBAARRMALRNELEP KA. FAXKAL KRS
HENERAARGREELEP, AALTLRIMAATERNEP FHERAARE, Haitong International Securities Company Limited 41 £ AUH 8 3K R A2 B2 A T 4
RAAFRRE T RANFROCLATRAERN 05% . HARBHLEIRERTHANCEBLT XRLCES TARA.

BXAZHF A% B4 FR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2| #4% i
KA TBEARRFERL (ATRAASICY) AF) (RRALER) X35 2016396 FAEERKATNKAARRL, AFATRRTHE 2001 5 (28 3%) ERKAZARLE P

RELBRATEIEFERARKALLBRSATHEL, ASIC NTEATELTRERR: wwwlegislationgovau, &8 BFRRENEBRETIBEEEMALNTH, %
SREEERRATHENNERARES.

PEAEZNALER: KREOAFIEARLS] . KRBT RIEANAT AL Securities and Exchange Board of India ( “SEBI”) %% 49 Haitong Securities India Private Limited ( “HTSIPL" ) #f

KA, @5 AL A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (448% T AR5 1 ) HARE.

B 414 4 4F: Haitong Securities India Private Limited

SEBI A% #4247 2 # 5 : INH000002590

Hu3t: 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

1,7 49122 43156800 4% £:491 22 24216327

ARFIFAATIREA: Prasanna Chandwaskar; 75 +91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
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KRR BBKHEARR, A2 5AEGFAPARERETALHREANA.
WA AR EREAZRA RS 2019 %, REFARA

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,
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in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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