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£ 7: BZE 2024 %7 8 24 B RRFLEHNE

ZA  EERAM  FwES

% dHEEH 39.00 39.00 0.00% 0.00% -3.70% -25.00% -41.79%
¥ M 182eh A2 4 1.25 1.25 0.00% 0.00% 0.00% -26.47% -55.36%
¥ 5 210mm A4 1.70 1.70 0.00% 0.00% -5.56% -19.05% -54.67%
N &% 8 182mm & 4 1.10 1.10 0.00% 0.00% 0.00% -31.25% =
N &% 8 210mm & 4 1.60 1.10 0.00% -3.03% -11.11% -30.43% -
¥ M 182mm PERC ®.3# i 0.29 0.29 0.00% -3.33% -6.45% -17.14% -60.27%
¥ = 210mm PERC #. i K 0.29 0.29 0.00% -3.33% -6.45% -17.14% -59.72%
& 182mm Topcon i 0.29 0.29 0.00% -3.33% -3.33% -29.27% -63.29%
¥ 7 182mm PERC 201 0.78 0.80 -2.50% -2.50% -6.02% -9.30% -40.00%
¥ P10mm PERC 214 0.80 0.82 -2.44% -2.44% -5.88% -9.09% -39.39%
X E 182mm TOPCon 2814 0.83 0.84 -1.19% -2.35% -5.68% -11.70% -41.96%
X E 210mm HIT 284 0.95 0.98 -3.06% -9.52% -13.64% -17.39% =
HARILFE 3.2mm 24.50 24.50 0.00% -2.00% -7.55% -7.55% -3.92%
FARIFEEE 2.0mm 15.50 15.50 0.00% -6.06% -16.22% -16.22% -13.89%

FHFFR K PV Infolink, HTI
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Yo ooy | KB T R B 14 AR b AREE P 4
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;iﬁf&#& 4B E W
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FA kR SHAFR3E, HTI

1.5 J &, T L JLE 3

1.5.1 £ &%

AKBARMBITHF&E, £H 15 AREIFE . 2860.65MW RIEFHRM. FLH
RRE. e, d. JARRER. BERR. PEERE 6 K. KERFAES
2.65MW, fEEEABARMAL S 2148MW, L& IZARHAE A 310MW, J A& AR £ H 847
HAEA 250MW, B E FERBAFHAL A SOMW, F B w32 324742 AH 100MW.
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AR EZRMFMAERE T, KAMIENHEH 12833 /b, KL ERAHT, REF
Bl F % 8.77%, FBMMI&EAH 3412 T/oh, IRtk LB Tk 6.06%, [ bkF Tk
14.36%, IBLARMNAEA 3152 ek, IR EJE T2 6.17%, FLEF T2 15.60%, A&
JB 2 F R A A A K e T K.
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M- FARIE
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ar i i
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BURRIR: FHEIRIFinD BIESER: RTIEFinD
FALRIR: ifind, HTI FAHR IR ifind, HTI

A 16 AR B REEMEMFA4E, St 1570MW, Firdlk T o te b HaE, g
FEE. ¥ 3 K. RBRFRIGT LG ENE A2 XA, A% 6. ZR A
AR, FERMAT 5 K. 25H AP AREM 1689 /KW, 3R & F AL 1982
FLIKW, TR E FARHM A 1847 /KW,

#.9: 2024 %7 A 22 8-7 f 28 8 H&ERL

=HERAH  FmESHS

ILEM G 12833 0.00% -1.03% 0.79% -8.77% -3.02%

Sk E B PG 782 -4.72% -6.8% -2.57% -13.16% -25.38%

W+ BAR 3412 -6.06% -5.27% -9.30% -14.36% -13.00%

24N 3152 -6.17% -9.16% -7.95% -15.60% -20.08%

JEAN 2720 -1.71% -2.09% 0.19% -6.34% -7.53%
X F- Aphs

Fﬁinﬂq’jﬂ"};ﬁ (=%8) 1847 - 5.0% -11.0% -5.2% 10.5%
X T ( RARH

s £ AA W(Tﬁljﬂ )( ) 1603 5.46% 20.41% 14.30% 0.25% -8.27%

B ERM (L3%F) (LA) 2976 - - - - -

KRR Ifind, £ H R E, HTI
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- HFHORHRE, RO AL 1461MW, HF,

MR E 54, T B AL 286MW
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FE3 | (ERZEIAG) D Kl EFPRAEDRALETRARBL L, B8
TTEREE AT (RH9kK) Ao, 54 Xk
LREAEREL NS,
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1.6 % MBI I EH

1.6.1 £ &%

2024 4B MZFHRT 5000 1070, RESTFAE. RIEE KR HHIE, 2024
16 A4y, wR TAEZELKTARAAN 2540 /27T, Flb¥ehn 23.7%, HE4 4 /NI AE
it 24k, RIBEEREN 2024 FF TS, 2024 R IE KGR T 5000 124, HA)
it 2024-2025 4F b AR 4k 4 dmik

B 17: 2009-2024 <& B & WA KA %
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1.7 ESG L L&

1.7.1 £ 2438

(2024/7/22-2024/7/28 ) A B R TG L AMEBATE A 2B EMERRAT YR E
220,515 7, R EM 91.6 U/ek, TARM: 88.40 7T/ 7k, AJE-FHMA54 90.10 T/, K
A EFF 3.0%.
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B 19: FE -2 ESGETF ALK XA (FMES)
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FARR: Wind, HTI

1.8 4T FR

& 11 £2%R
Ll EFBHE

AN IALE: 3R] 2025 4F 6 A TR 30% A ASMEMR, FRIERTR
Bk, AEMABRLE RS —ND" T FIR Y BiL BN A 2023 4#
RRA e 8 T 2024 FIAEERE, P ER AT RAABEER LT
7RA248 |42, HORMIRRA LERE, L PRELSLE )R BEEMI| AR
A, AT EAE EBINE SN, 4T AAATEX, ¥RAE—KHZE
%R 26 TAEE 400 T/A. BAETRIA—R. B4 & T 6915 #05535 SR A)
e, X P $E 1700 P

E 3% W ) E A AR, 2024 F 4-6 F, 3R KA L RITTRE B E
378.22 ACF RAF, LMeE 368.13 1C-FRE, 555FF 2457138 A0
7A238 14.63%A= 15.25%. 2024 # 16 A, N3 HEAERLLEFHTRA LT
773.64 LT RE, LM &g 752.60 12-F R, 554 F 4485 5138 4a
8.53%7 8.66%.
tTEEREEEEFERLEANE (CFE) EXLITEHTHILREMK 359 &
o, shAed i, 434 EPC AR TLAZAF . ZRAEETEHIHAT TN, £
7HA238 ZHFBFAR CFE A T %4, &, ARBIFRANG—HFHRA,
WA Y ER0E, W AHAMERLE . IR B KK
R #g &K A& /&, LR AR b HiEH LR T K EL,

WAL BAh 5 ALY ) SRR AR P R B A F R SRR R X, B A K
KRB NG AR RFERTHIAEZR, AEG3HME. ERAUKR. £
BRE. LREFHRARGWHRIAI GRELL. THRMEERL, £
FKEE, FPHOIRREERL. FFLFFTRENF T
CHhiEREE T AME (LE) ARAGET RENEZLEES
F, REFEHBASE, EHF—ROLEEERAL T, ERAFREEXE
GSAMEFTE, BEMBERHELA. BIMETH (TLE9O18XXX) . Wik
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7R 298

7H22H

1 Aug 2024 14 @ el



TEFEOHLKE

f AR b, Cd B85 g AL E R Aot 48t 37 F LT B Kk A4 0
BB RAFRMBAT . ARSE I, 7T by 2 BT G R A AN L
FERIFLEN., SLTREASLAFEG S EF A EMBECES
F AR EARTEE A AR &A= bt TR H, Ao Sh ek
BAFEEE, fftbe, RFEAFRMBATLARERED XM
., RETH, TELAKRGHAE T L XX kas 58,
JTE MR SRR R A (AT A 2024 A LR, £+ X Bk
KUREFERFEHEL) . B4 FE, FIASH 2024 FEMEER
7R248 | &, £EPXKBKE LA ERFENRE E 2094, ENEE 26445 5 T
K., L4, B EREIRE 1834, EAEE 23325 F TR, £+ XKL
KK BIRE 264, EMEFH 312 FTR.

B RiLR A EA 2024 F EFFHRKE WEXEL, EFFHEUKREM
102.48GW, L PiudEmd st 49.6GW, FlH3gK 32%; LT3 bodh XBRFH
M 37.03GW, Rl pIEK 90%; P A BARFTIE EAL 15.85GW, Rl TF
26%.

2 K 4898 5 H) KR ) AR PR 8] R A % F B Anik AR BUFAZ 3 46
BB TR TF LAV, SRR G, W7 e i IR m A1k
TR AL AGATRERA B EEAIAER Y T 150 7 F R (L FRERY T 65
ZFR), A EELTY 701,

7H 228

7HA 258

7R 228

b EAEEAERARENITLSHZ 200 R E IR BIRF ZRE S FO6 K

TRAB | i, Fk AR B B AR A2 T

L& 500 TR B3 R b TA2 220 TRALE TAIRE, HEEBBHE
IAABA IS, 500 TREBM T L IEILALRPSEELF ST
2, REARRELHIAINELETERE, ZIALCT6HA 27 B Rk
W, AF LB R EE 300 7 FHRE. 500 TR ERE wsE2 4L 220 F
KT G sheh ok E AR, R RE kR4 P R 500 F
w0, 7] KA 3k,

B RERHEA (e MERARERER 2024 SFEAF R A FIRIE
B, PR3, REFRELMERARERER LT LGHE, N
7A238 2024 FEATR B RIRAEH T AN, WHT RME LY 56 14T
(REBATEH AL 02 1270, TEREAREEL 36 04, TRAFREIER
1.84¢74) .

EREKEFOHRMNIPL (HREPSHEERKLREERTHHT
XY . EPRD, FIHAEART ERET ST HAMEAA B AT
FE, ATRFEETEZNE, RERAFTERE TSR THA
RN
HASHFFEHRELGRAKRELENEEEREAERN, HEF LK
EREE I MR BB ENRE I EEELTEXNIAMS. A5
7A258 | FREHR., FPEARLELE. RLRAR., TERAFREFMXE L LRSS
ZT LR (ERBABAESY . i, HEAREHRALH4Y
ESG FE A S A G M T E —FFRAAER .

— W%t E I ESG M AEH L LB HEH ——ZH LR TR AL
EETMRE, TEEHRLGASFEARIHRGIT (FEFILE
7RA288 |3y ARAELMH., PEERLNATEEZR. RIS KGEHKE
ALET, WARGAT FREHDSFTLREANLTREE L8R, EAT
ESG A, BEFLERERALE.

FA R ARG, RHEA, LHMZBER, Wind, &5 FREUERALTAR, LRELHR, BIFERLR, X
FER, ARM, ERFMRM, HKRkE, HT

7A 228

78238
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2AE R TIHE ESG LML E A

2.1 RARAT g 0L B3

2.1.1 2538

AR RAAH NS — A S L T, Freeport ING L) A 7KL T, #FEEHR
REEE K RAA T EYS, STRAAMBEA —ZXBEEA. Anw TELAERAAELGEFS
T HE G, BRRAPTMHBARE., BRETHA 268, £BFTABERALI KN
# 2.006 £50/8 FFEM, BT 24.73%, Fb EEHI TR 0.12 £0/8 B x#, %
& A 5.73%.

B 20: AR R R AMARHH (XA/EFEH)
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F#R R Bloomberg, HTI
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FERRA AT E FH, R4 EIA 3B, £ 2024 %7 A 198, £EARRA
A 3,231Bcf, AT — B 438 An 22Bcf, AEFF S d 249Bcf, b 5 FFIKF
2,775Bcf & i 456Bcf.

B 21: £B AR AEH (Bch)
billion cubicfeet
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Job B AT — B 4k TRk, #IER T, BRE 7 A 29 B, 2B WTI RibBATMN4EA
B4R 75.92 27U, R ERIRIE T 4.64%, 1SRG R G WNAA AL A4S 79.88 £
U, B EFEIRWT 2.92%.

£12: 7 A 29 B R BRAAHN# (EAIAE)

HhA& JER ]
WTI 75.92 -4.64% Sep 2024
Brent 79.88 -2.92% Sep 2024

FHkIB: Bloomberg, HTI

ARIEEASE, RE7A 198, 2EFLRGES (ROIERRG BEE T o EL)
BAT— Y T 370 Z AR, BRTEERG AL 4.365 10AR, thilk A SFRHPHK
FAKE 5%, BiAhELE L EBY T 560 FAF, itk AR BT KRR 2%,

PR A b A A o B A B B A PR Y . MBIk A L BR Y T 280 FAR, Bk
ik B FRIHFH KB 9%, R/ AT EAR EREAT 180 74, Witk A F
RHFH KPS E 15%, LR Lo Es LR Y T 460 7 4.

B22: £ERWEHR (BFH) B 23: £EAMES (FF54)
u,?, cl:ude‘ oil stacks eia g;”sm.n%zrsmo‘!ne stocks gia
50 250
540
500 250
420 220
20
. | | WRWQI - | y 5yrRange  ——Weekly
FARIR: EIA, HTI
229 T HRAEH
221 F 2K
FEEALT, BRE7A 268, £FEEZZWRE AT HS$37.08/ MWh, 2 E
J 8k 31.9%.
&13: 7 A 26 A X EH L ER & ) AN 4 ($/MWh)
HE #is
F A2 42.11
E SN 41.66
KB E M 45.25
o 7 3 46.2
35y A AR M 28.25
PRI AR 22.25
7 & 3T 34
EEAREY R B RAE 35.05
A4 e I bR 35.49
Bl 40.5

ForRR: EIA, HTI

1 Aug 2024 17 @ el



FEYHEH KL

2.3 fit i 33 ML A7

2.3.1 2 44E

£B8 6 AMMAMNBEENFLIRI. B EA %iT, 6 A £ B KA EM 1.23GW,
Rb+15.1%, FlH+36.8%, £ E Q2 i fE#738 KAL) R4t H 2.996W, Flrb ktaigk
143.1%, BRIEK 142.1%, EFFEHEHN 426W, BMEFALFEY 4.17GW, KA
it 2024 4 £ B HIG AL AL EAZ A D] 20GWh, [l H+41.5%, EiLEE 24H2 £ EH R
HRREHRE.

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

®20224% mW2023% m2024%
1600 - 1506

1400 -

1231

1200 1070 1061
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1A 2R 3A 4A sA e6A 7A 8A 9A 10A 11A 12A
FFFR K EIA, HTI

2.4 AR L A EH

2.4.1 £ 2%

2024 4 6 A £EAKRILEMN 2.156W, R K 33%. 4R3I EIA 445, 2024 5 6
A, EENAELHARK ZIATHEEM 2.1756W, B b3 K 33%. 2024 5 1-6 A,
% B F LA KR R R 11.8GW, [ pbig K 98%.

B 25: 2014-2034 £ E) AR 738 FAHE A TR (MW)
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2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034
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w EN
= o

N
o

=y
o

mResidential ®Non-residential = Utility

ForH kIR SEIA, HTI
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2.5 W ¥, i AL E A

2.5.1 244

2023-2030 4+ £ B 5 _E R b 3738 EAA EHLF) 111GW, 2030 54 LR b EAUE ARik
30GW. AR4E % AT RIR M 25, (IREBMRGEE) AR IERIRB T R,
Fit ik LR #7338 E AT F] 2030 FH5IAF] 111GW, AT ALK Z 4 FE i) A
Wt m Ak, B ER @, FEBUF 2021 FF 4, %% 2030 23 30GW i
R, %2 1000 PR EREE,

A 26: £EF LR a3 EHNE TR A 27: £8#F LR EHEEHNEFR

XEfE LR B FEEN S EEEMHN
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2.6 % W T 3L 5L EH
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1 Aug 2024

2023-2030 SFEEEHEMIBRASY 440 10 £, REH X (EEERIELE AL
B JBT) , 2010-2030 469 20 £, AR REXEZF T, e NLFTHFLE 5815 1¢
E 0, B RBT S, AR EA BRI A 440 1L E A,

A 28: £ 2010-2030 4% W& K4 &R,
7000

6000 |

5000 F

4000 F

3000

2000

1000 |

0
i £ )] AcEE Y

mREE ({2%T)
TR (EELURETHEASHEBTY , HT

19 €9§nw

54
Sl
oF



TEFEOHLKE

2.7 47 FiR

& 14 EBPR

B 18] FB2RE
HSEFTAANR, BHFPFHERAHERD 640 T L FERYRAA, FIIE
¥ 825%, AL RMEEKE, Mighii=45F K., EERLKRIERAR
RARA 7A28 | AAFE, FAFEEEIGRART, 64.7%HEEHT, H4 35.3%H1E
mEXR. AL, EHFRAERLEFRFERRRUSE, #Ho K
FrEALE.

NextEra Energy 2~&) & /& HATE £935-91404& (John Ketchum) JB) = k-7, [
7RA248 | £HEF L BEORFA TG LR, THELARREREERRELSE
Mg KA,

w7 Sunrun R B R B ER RAL @ AN EDL L L0 B3 T —R R £ RE| R R
78258 W B Hit K], AR A84F F-150 Lightning F & B 7 &) B34 & LW do 4%

FRW R AR P B, ARG A AT, BB ELESEE
KRB E L TR HriEda S, AEFDLEZMNGER,

A 7 A, MeMNEEREN A (CEC) AAIREL, 746 T u i 69 K 4%
Bem ML, CEC 45, RkmM R ZH KT ABHERA 8 It
AGNAE. mMNESTNARIR7OREFLEZHE, Fet B2
2023 4, 50%M IR AR AT HAGR. 2N INAEEZXES H 4 )
7A 278 | B BESS, MABARNAFTR. ARZMEZRAFEEMIE TN, CEC
AT R AR, AT A Form Energy M4k F R B LT
3000 ZEAKA. AT, WM AEFLERS (CPUC ) BERKE
FRMERETL 2GW KRB (&85 B4 12 DL B4
B8 ) . VAR 7.6GW 49 ER B fe 1GW &9 3 A G2 .

ffEEAE b

HFESEMNEREFTEABHEFLHAET 2024 F546F Rt X
(IRP) , #3012 2030 #F B 474738 760 L L& A A 4L R 2, &%
7A308 | Eade) . AR HEFRE . LA, LEBTENRCERA
T &R PR 49 RFP, X3 2030 F4£% KA & A& 25 kR &
FON: I

FERELBSER QAT 1930 7 LA T A% 20 N M Grace Solar
Facility KAt 350 £ KFags, RIBUL, ZH 0 HFHEME T A f)iE RIT
It 7T % B4 Grace Orchard Energy #9 Grace Solar Facility .3 ) 3% 25 SMW #9
KFEgEd ),

HAk 7R 248

£EmMARELERA (CPUC) XA T —RMR], HRARTFEFR
K, 70248 | MEHA 7600MW &4 EREIRE . 7 AN 2027 74654 2037 4FAT £
K040 B HAT 24805 S M AT,

BEIALR LS AR A (FERC) it T 1920 5404, B RBTAHEM LA
P4 AT R SRMEA AR, ATALN) B RS B R4 T e fe R AE, 4]
HP LA, FEERSHAERE D, ZAN RN, FHRE
PR IATE % BARAE 6 R R A,

W, ) 7HA 238

LG # AR AT EARELBMALEELDERRMNETNHF R 4
wE . RRRZ WAL THKE, UBSNE NG A EE 6 HUE TAE]
1Bk, LG HELR AT, EAPEERETRE VAR FTRI REETH
7R 228 | FE. I A2022 FIHEE, RAE 2025 FEFFR T, EREHR
& 26 LA, f2AFR, RS OHAEGERAI, £HE A
EHOEEAE TR, T3 LG G /5 HATE Kim Dong Myung i£°F°F | T £ 3%
B LRty R E M ARCE,

ESG IR BRI ENE T LMy AR A R E ), izt RIE & . R

K HREFAIAEAND &, vAB R A AR Y IR AR A B
7R 238 | AFEGR. TR G ARG GREBKEIBGEEY KB, AHUT

PR EE DA — 5, §EDHRATIRIVRE, 1Rt £ E £ LK ER
T AR A R ARATUR 0 A

TR REEA, ALAMEAEEEN, Wind, Rdk%, Ultlity Dive, BEFRKAF, &3 F M, ESGToday, ESG
News, W 7T 5H5, HTI
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3B EER T %5 ESG UL AL E AT
3.1 RARA T L oL B3
3.1.1 £ 244

Bl R AR A M ASER AT — B I i@ LK. Freeport th o éksgk mX B T LM T T3pst
WX e 3ell, R @b BIbRAZ BB K& R, Mt RARDE RA T
B, RmARATRETRAHET 8 A#miRdd, MHIKRAMA —L LHEMEA. RE
70268, FERAATIF AN A 1034 £0/8 FFEH, Bl ik 4.02%. IRk
E A EA Lk 1.76%.

B 29: ERRARAMEHH (RA/EFEH)
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-] -] Iy o] Iy Ty Iy e e -] ] -] > T B > Be be e
”!9{]' ’}9% q{Q‘L PEQ/ q{gl« qigl/ q?‘b (}9‘11 ‘19(1’ r}sgb ’]9{]’ q’gfb ']S;L Q’Qﬂ, “E’m Q’Q'L q?ﬂ/ q,&]/ ‘f‘{]l
AN DAL\ S LEP g & o L N LA LGN LA LS L
& & B A S 9 Y @
] S (N () ] < ] L\ ] LN L] LN Q ] I\ AN D> AN <

HEBIKM (A %) —EETTF (22 5H) —EERE (GH)

F#R R Bloomberg, HTI

B R R A EAIR S EAF. ARYE GIE #0348, B E 20247 A 29 8, B 27 B
RAREJEALE] 961TWh, AR KAEZ 49 84.5%, IR _EH 1.3pct.

3.2 & ) W B L E I

3.2.1 2B

B KB 3 AR RNE-THIReoth, KEFEBEFIRL LA, BE 2024 F 7
A 26 B, #IE3E 515 RB 3) A BILTN A 108.25 £ 0/, FIRH+0.2%; BM ARA #
H BRI TN A 105.0 £/, FIRI-0.38%; M KA a-F 87 R HBEILTM A
137.16 £70/76, FIR+0.5%. ER 5 d, BRE 202457 A 26 B, KBFHRESE
oA AP 3 ARAS 45 4 15,132 £U/KR, IR EFF 592 £U/K, @A 4.0%.
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A 30:

B iR= X o kg (E4/4)
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%f#%ﬁ*;ﬂé: Wind,

A 31: A& HRR e LE - s (ET/R)

HTI
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o— b DAL X R AR
FHRIE: Wind, HTI

BN R & 5 T3 B AT GMAEAF 4S5, HRIE Nordpool 43, EE EREHM A
87.41EUR/MWh (-1.39% ) . & E ¥4 A4 76.24EUR/MWh (7.30% ) . 3~ Z3M A4
22.58EUR/MWh (34.24% ) . #r 234 A 72.46EUR/MWh (1.80% ) . i B M A
50.04EUR/MWh (-13.16%) .

LR ¥4 (EUR/MWh ) AT
FH 87.41 -1.39%
e 76.24 7.30%
P 22.58 34.24%
2 7246 1.80%
S 50.04 -13.16%

%AtEJB: NORDPOOL, HTI
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3.3 fit ik %34 ML E A7

3.3.1 244

E 6 AP EME LR AR K, 3B ISEA 248, 2024 4 6 A, 1&E I b A bE
HEEAA 332MWh, H T PG/ K/ TR A A A 4 298/15.5/12.7MWh, F 1% F] bk
TFl4-41.6%, F+1.4%, ZEOMAMK, ALNHFALEE, SLBERALETEOR
o6, BN B BRI B AR R AP R, BATR 2024 SFARP TSR
MUK 20GWh, [)H+48%, £ ¥ B ALK 12.5GWh, F)H+31%.

A 32: & E #6438 EHLE (MWh)
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PR IR: ISEA, RWTH Aachen University University, HTI

3.4 XK T AL oL E A

3.4.1 £ 254

£E 6 AFMEAKENAES 1.14GW, BRERITMALETIELHHE, 2024 F6 A, 12
B #3E RR BN AR TAZ 1.14GW, 2024 5F 1-6 A, ZEIEAKRENET A 7.56W,

Blpbdg Kk 7.1%. B RAT B SHIEEAFRRENE K, B L IZAREGF RN P
KAk AFnid TEIRT
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B 33: 2023-2026 FB 4 27 B ¥ AR EHTR (GW)
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FAH& K. SolarPower Europe, HTI

3.5 X%, T 3L 2L £ 3

3.5.1 £ &44E

it 2] 2027 FRRM FE LR 738 RAEIA 2] 23.3GW, R FTHE RAIER 3
12.1GW. 3 GWEC 438, BRMZA2RE KR wF3g, Kb fRise, 54825
R, FRARCM B 2025 T 44, FAEAR N AR R R E, B L R RIS AR S,
it 2024 FROM g LR R FTIE R AL D) 7GW, R LI KA.

B 34: B B R s 373 R AUR TR B 35: BRiN & Rl 375 EALE TR
25 233 14 -
21 121
189 il
20 t 17.8 i 10
16.7 10 |
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15 | 8 | 7
10 6 F
4
4 r 3
s | 25
i | []
0 . ; . A . 0 L L L L A
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m WO BG B R S 3 (GW) m B ERBHIERYL (GW)

FFRIR: GWEC, HTI
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FHFRIR: GWEC, HTI

3.6 &, W W L s E A

3.6.1 &3

BN 2016-2022 S5 34, WAL FiX 567 10T, #RIB IEA 038, B & WAL A 2016 47
#9 520 17U I 3] 2022 F49 650 10, FIAEFHEK, 11 A 24 B, BRAEX R 2K4|
£ —IR 5840 fLRTHIE IR, BETFTERNAR, st THAGBETFTHES,
2020-2030 4Bk 2 434 b, P 4% KA 2 %1k 584 /LR,
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A 36: B & ME KA
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FHRIR: IEA, HTI

3.7 ESG L JL & #7

3.7.1 £ &2%4E
(2024/7/22-2024/7/28 ) Bk B AR HEA B AR -F ¥ B4 65.64 BRL/vd —RAER 4 &,
BERTH04%. FHRREA 3341 B 7 —AMKL Z.

B 37: RN BB T KN (RAL—ENKEE) BAXE (TR —8MNBRLEF)
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FAHEIR: Wind, HTI
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& 16: T EFR

W 7

B 18]

7H 268

TEFEOHLKE

EZRE
B R K6 4y v BB R FRAISTARE 6l ko, ST AR
FRA. Bt A AEE S SR & T M Lk, Montel
EnAppSys 49 57 i AT e it g £ 7, R4 70% b9 Ak g, &
FHAZOAA T RN LE N EREBAL, FEEXFERBMAE HEe
EEH .

78278

ERLZEFGRHAEER T, AHENIHBEPF IO ERE, I
Fooaie RS FEMARTRENLEN LM, HETERLA
ERBENANZ—, EREZPREITEH 7 A 23 ALANHKERT,
2023 4, HBEFHAT ZRLABRN LT 21%, G RRiL Bk 18%
R T R BF. 2015 F, FAEP e sF Lk 5%,

78248

BERARAWAET £ (RATHRARRIESY WEE, A
M b R4S, KB A B Abdb e AR AR E S5 &k, HES
£, ZEXNSTHr> MmE KR, HALTFRERAGRLL &R
AR R Tt AR, b FHRE. FEEHAHR, SELIFX
IR 495 2030 FT B AR G AR B AR %49 45%B 47

il ARAE

7H 308

ARIEA BB R AR AR R (PNECP) 153THR, &5 ¥k 43k
%, 2] 2030 FABTHAKBRL L EHRKRY 20%. Fit3 2024
ER, HEETIHFMY 5%, 2025 FB Y 10%. B, AR EF
it 2] 2030 F, AL ALRMIEE 3.1 FR. HRIEE, ARE
sttt BTRAKRARTRAGEORE Gty 3E. s
B, AU G A 1000 KRB AEGH AR GER, Tt EHAE
2025 FRAR. FREESRBIMERLESH Z K 300 kR & ANE I
£, READHTENLAM.

7H 238

B B E M) Acer RBUHEE & /) T 5 0B RIS TRR 49 ST XK, vA
Jf e AL KA ) by 10 T 22 o, ) B IB B) o FLAL LR

FR

78248

T4 A7 FE e, ) R B E AT, S AL F 8 —ABRAR S 69 K Fa e bt
e 35 & A R PTH 4 Recurrent Energy, ORI IRAFERM AX F4RAT (VA
T HAR“EIB”) 3—AE4Y 5000 T A (HAART 3.94 1270 FHIEAE,
FEF42I5 A T Recurrent Energy & KA KK &353R B 49T & Ao ik,

7H 248

YRR T A A B A O£ Osterlid MIXF S RALET ERKH
[ E R BAULL EnVentus V172-7.2MW, JFit%]F 2024 4 7 A &4 4
W,

R,

7A 258

FELRMEREL — R0 B A GLR 5] GBEnergy &4F, Anik @K &
EREY, EBBREAT, EHE L AFEETAEARBITLR KHA
600 1235 4%,

ESG

78248

FERERBRER G2 - ZREQNAL LN FRT BAH, HAITEMR
BT H SR T IR, BRAELE R TIRFHLE FIIATHEMT
BB (SAF) , A 2025 489 2% 44, %) 2040 4R35 m %) 22%. At &AL
FW R KIS, SAF BE O R AR LBEEMETHE T RE
P RAABBE L R E T RN R T EZ —, SAF A&
FAETE, SAEGRAARL, SARAT A 4 8 BB T AARHER B IR Y

23X 85%.

7A 258

ARFEHNEBREIBY FEEAHR, QTR RG], LLidE,

Holcim. INEOS #= Wiedmann & Winz £ 9 A RE P B3 T L a4 E b
IR ) G MERAE N -7 Bk GenH2 T E 49 & 7 KB, kT 5 o9 kA
T BAEBFF A 2020 FH0GE 6 RE, BP R AT AR, X270
3] 3] 2039 FFAXAEAZ S T G FRAE Z FACAE M BOAE 6 B ARG — 3.

BRI SR 4 R R A R R SR, Bl s, R
BAT AR BERGHELK, B ERAOTEAE, [idief 54
R E AT A AR AT A TR R (FlmRATHR ) &Kk i
J

AR RBER,

AR AR,

26

wind, M k%, #RR, ESGNews, Daily News, w7 F3%AF%, HTI
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AFPEALR T Y ESG ML LA

4.1 * 254

BPE K PR gR R4k F 4h 22 it 64GW. AR4E Mercom India Research é’J I, EPEA 2023
F38hn T 20.8GW K [BALLEMFAR 3.2GW 69 KA b = 4L, 1245z B a9 fn s
W HE A A 3] 64.5GW A= 5.8GW. Z| 2026 F, EPE G9LA4F T Ae TR IS AR T
150GW, Wi T aed%5i£%] 756W. LEie) % Sk, AR FHETRIT23)] 2025 4 48

Ko

B 38: PP A KP4k iAol o~ 48 (MW)
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= Wafers/ingots o
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m— Solar Modules
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Until 2022 2024F 2025F 2026F

Source: Mercom India Research (Dec 2023)

FH#RIR: Mercom India Research, HTI

4.2 7L FR
£ 17: 2P
B 1A i&—mﬁi

AR A, WENEALENEEAITX 105FFHKTY
W, 7 7A 298 80%, Z%| 2024 4 6 A ik 3| 446,190 JEE (446 TH) . 201443 A%
FAE & H 248554 LK., 6 AiL2|T 446190 K E..
EPE JSW RAFEP B K A48 8) SECI 49— 4R, FIFK —A 500MW #
Iy, R Gk 409 K PEAE K IR B AR 250MW/500MWh 491 68 2 4.
Sk 7A 258 ZAE AR ST SEC EF AT RAG R ESHAAR, §EET—
/- 1200MW # K FB4E3R B vA B 600MW 8944 AL % %2, FFEIBLIRIF T T 47
B,
P R ) s ALAI £ T Suzlon fE 2025 M % —EE (2024 54 A 1 H
Z20244 6 A 308 ) FER LK T B,
MHMarkets &L, EPE 7 Aregmib R R A #E v 2% 5T 6 AW,
RAERA 7A308 RAEP i R B AE 7808, — iR R RAMAE L3R, ERE
ﬁiA/ﬁ—}}u%‘ B =8
@ RLG Systems India Pvt. Ltd. 5 Policy Times 7 2843 7149 2024 4F ESG
»lﬁé/\% 7 A 24 B IR R FEAS TSR T AT, SRES) § A

& ESG (BRI, ziAﬁu/ 32 ) RN RS AFE, B35 T 150 Z4akd
ESG 7R 248 i}—%%, OIEBORAEH . THELKER. DLAXTERATA. &
WE . B R TTA. HARAGA . ST H. %%%ﬂﬁ%n/\m . AT
W& Rk kA4EeY ESG FIA A HHEATT 146, SIEESGIER. BRSIR
£ RPeE R, 81T ESG I AL 438 KA BIRSEL o iR A4E
Pk kR EFRMAAM, Economic Times, Energy world, ANInews, K54, HTI

A, 7H 248
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5.8 #teR T % E5 ESG LI EIH

5.1 T 2435
H#RAALPEMERIT—A LR, FEOGBRAFHEZN T E QAT KUY,
AR ARILE ING R THEL AL, RILERARENBREAIR, 827 A 26 8,

H % IKM R RN A 12.45 £70/8 % EH, Rl Lk 9.57%, 3R EEH Lk
1.24%.

B 39: BB AR AMR M (XA/FFFEH)
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KRR Bloomberg, HTI

4% Japan Electric Power eXchange 438, # % 2024 %7 A 28 B, ® A A% A A 3510
##4 13.75JPY/kWh, 4% LR LK 11%.

B 40: &4 Z S4B (JPY/kWh)

30-Jul-2023 ~ 30-Jul-2024

System Price

UPY/kWh)

8 202

FHrk IR Japan Electric Power eXchange, HTI

AE 2023 F&, AARKRREITENELD) 87.0GW. H AXKTHE 2015 4 L IA)
%%éﬁ 10.8GW #IEEME &G, MAEA HRL @ LR aM Ty, —a4FTF
ALY, ARIE IRENA #9838, A E 2023 FJ&, B AAREZITEMNEILT 87.0 GW,
2023 FHE Y 4 GW By K[fa4 75—;@—%0 ARAE B ARG R IS (JIPEA) 9T, 2)

2030 5F, B ALK RIHEIEEHFLT] 154GW.

3 \% 2
28 ® een



TEFEOHLKE

A 41: 2015-2027 5F B A3 AR EHE A FR(GW)
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KA IR JPEA, HTI

ARk B, RIE GWEC FHIE, HEHX] 2030 41 LR & EH 21G6W,
B PR AT 12GW $9EALE 4R, B K 2022 i ERE R EAULHA 0.14GW, 3
2030 Rt EMA 2L 3] 106W, & ER b Rt EmA 2k 3] 17.9GW, K Z1E
.

A 42: B ARG R RMAHR B 43: #HE R R e EAATR
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2022 2030E
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2022 2030E

FHHRIBR: GWEC, HTI FHFR B GWEC, HTI

HEREEHE O EAERF. RIE SEHRTHIE, HE S L TN
BICHINRNFI G, AL T 103.45 2 92.77, FHH5R13E K 2.2%F 4.6%.
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B 44: #HELREE 0 HERIMEIEK
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FHRIR: IEA, HTI

5.2 A7k FR
FETIES S o

SR

Wi ERAE

7R 228 B A#) EneCoat A4 7 3400 7 £70A T4 = F—RKIagk b

% 7

B AY A XS MAAE—F LK, 240 B T4 LK 2.8%,
7A30H8 %1724 BA/FT R, mdaTHAREZHRREEFRE AT RHPI;, 7
A 29 H, 248 B 344 Lk 23.8%, % 16.77 H /T RAT.

T AR AZ

LG #E R MR F % (LGES) /AT A 4680 0 R B ¢y R ATt B, MHRIE4E
7H308 FLR 974 &, 42T #E Ochang ) 49 4680 .4 = LIt 2024
L) S ERAED SR P LY

Re

GSEntec AW B4, € AS$EFELRUHAF T HF A4, IHEE

TR | s s #ok b it 100 Jb g S 6 b St 31 B AR A3 42

ESG

R B ARBAABERTHFRRFEFRZFY0 A8 ZIERAH T Tt
7 A 208 #RALE, A RERPELRRAFALRENLSN LT ELENE

AAETACF A, MBEALET, LR KT F HE G 24E
%", W B AN ERT 5 8RS mig oA A,

AR BAAER, Kb k%, S&Pglobal, IMPACT a, ESG Today, HTI

6 A TR AR T IHE ESG LI E AT

6.1 T 2HIE

AT R 3 3 R H F4E, B 2025 744 15 R Ae i RAT 3 BT 4 sGwW. 1R
B LRV 2 AR, 2024 4 A i TR, Fe AR E AR B TS A B 7.9GW,
R 2023 F49 2.7 45, B 2025 FHHE, A TR WIS FIE, Tt F I RANEFA

%) 5GW.
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A 45: A& TR b EHETN

Rl FER B ERFMRIERNEEMm LM

Southeast Asia annual renewable capacity additions and forecast

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

IIIm
5

— BloombergNEF roecast

2016 2018 2020 2022 2024 2026 2028 2030

FHRR: BHAERMEZ, HTI

2030 M A LR LEMETHAZ 66W, FLELREENETHLT 21.88GW, 17
BEAE €2021-2030 FMEAE 2050 FRwELE TR AHLEAXY) , BPAHEAA
W AHK (PDP8) , 320304, Ak LR L EMNAETL 6GW, ENAET LA 4%,
£ R b A B I44 5] 21.88GW, R EFT = H.

B a6: MR w33 B R REAERL
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& 19: TEFHR

TEFEOHLKE

A 18] EEAS

% 7

7H 268

I 8 T T 2024 45 9 A B4 W v B4 48R A% 2 X (CRESS),
AL A AFEE S, R R ER A Fe g R TR (PETRA) %
HE—E5, 5§ X F Sk e BAT L BAER 49 GREENS MADANI 18
BAR—3.

T fe4E @

7H208

FEAE (% 12009 5 EAEEY (LM AITBUTEME, NGPA) K
EXAEFBIE, HZEHERERRET BA OB IIE. FEER
BACEBE (PE2) A7, #TBUT R EIE TR R A R A2 AR 2R
FARRE RN, RFRER, Bk F ERMR S0 RAKE 5 B A
K. PE2 /% Alexander Ablaza #&, X — R B HCE 34 K AT 3 3
JFHER. A BRI R H A3k Ak T ) s R AR R, kB AR
it f A E KA 7 BT R ARG, R—GEWEFANERELE, RVE
M, FiEFINT REFA Y Aok L HIEAT (MEARB) FooT #48 R W 5K
¥, MURRARMKNAE, EFEBTHEN, RERBEREFLLG IR
ABE.

7H 238

Al TR B QBRI LRI LR E S5 RIS, F—ME
Big e g m ARl MO AEAFEALLFERERD, B4,
JEAT K ST B #AT ARG . BEERER A B HOE I B A AERE
AR B FAF,

ESG

7H 258

T E MBS G P (JSE) 4 T AT E . B e THE M At 5e
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APPENDIX 1

China: 1) Natural Gas: China's LNG CIF and market prices have risen in this cycle compared to last week. 2) Electricity: The
growth rate of industrial electricity generation in the scale above in June remained stable, with the decline of thermal power
and nuclear power expanded, the growth rate of hydropower accelerated, the growth rate of solar power generation fell, and
wind power turned from a decline to an increase. 3) Energy storage lithium battery: EVE signed a memorandum of cooperation
with Infineon. 4) Photovoltaics: 23.33 GW of new installed capacity was added in June, a year-on-year increase of 35.56%. 5)
Wind power & power grid: From January to June 2024, the new installed capacity of wind power was 25.84GW, an increase of
nearly 12.4% year-on-year, and the investment in the power grid was 254 billion yuan, a year-on-year increase of 23.7%, and
the prosperity continued. 6) ESG: The National Development and Reform Commission and other four departments issued the
"Special Action Plan for Green and Low-carbon Development of Data Centers".

United States: 1) Natural Gas: The futures price of natural gas in the United States continued to fall from the previous week,
and the natural gas inventory has increased month-on-month. 2) Electricity: The average spot price of electricity in major United
States regions was $37.08/MWh, down 31.9% from last week. 3) Energy Storage Lithium Battery: California will become a hot
market for LDES for more than 8 hours. 4) Photovoltaic: In June 2024, United States utility-scale PV achieved 2.175GW of new
installed capacity, a year-on-year increase of 33%. 5) Wind Power & Power Grid: The California Public Utilities Commission of
United States plans to centralize procurement over the next decade 7.6GW offshore wind power projects; FERC adopted Order
1920, which requires regional transmission planning through forward-looking and comprehensive assessments. 6) ESG: LG
Energy Solution said it is slowing the construction of a third plant in its joint venture with General Motors in Michigan, United
States. The reason is the sluggish electric vehicle market.

Europe: 1) Natural Gas: The futures price of natural gas in Europe has risen compared to last week, and the natural gas inventory
continues to increase month-on-month. 2) Electricity: This week, the price trend of day-ahead transactions in the European
power market diverged. 3) Energy Storage Lithium Battery: Germany proposed an "approval acceleration zone" to simplify the
approval procedures for photovoltaic and energy storage in the region . 4) Photovoltaic: Germany's new photovoltaic installed
capacity from January to June 2024 was 7.5GW , a year-on-year increase of 7.1 %. 5) Wind Power & Power Grid: Vestas
announced earlier this month that it had successfully installed its largest onshore wind turbine, EnVentus V172-7.2MW, at the
Osterlid test center in Denmark . 6) ESG: The British government intends to promote the sustainable aviation fuel mandate,
requiring the introduction of sustainable aviation fuel (SAF) in the UK's aviation fuel mix .

India: 1) Natural gas: India's liquefied natural gas imports in July may be higher than in June . 2 ) Electricity: India's power
generation capacity will increase to 4.46 GW in 10 years . 3 ) Photovoltaic: India's JSW has won a contract from Indian solar
energy company SECI to develop a 500MW solar power project . 4 ) Wind Power & Grid: Indian wind turbine manufacturer
Suzlon's profit in the first quarter of fiscal year 2025 tripled year-on-year. 5 ) ESG : RLG Systems India and Policy Times Chamber
of Commerce hosted the ESG Summit 2024 to promote sustainable transformation .

Japan and South Korea: 1) Natural Gas: The futures price of natural gas in Japan and South Korea has risen compared to the
previous week. 2) Electricity: Spot prices at the Japan Electric Power Exchange rose further . 3) Energy storage lithium battery:
South Korea 's LG 4680 battery is about to go into mass production . 4) Photovoltaic: Japan's EneCoat raised $34 million to
produce next-generation solar cells . 5) Wind power & power grid: GS Entec announced that it has produced the first monopile
for South Korea's offshore wind farm . 6 ) ESG: Japan's talks with Pacific island countries focus on climate issues .

Southeast Asia and other regions: 1) Electricity: Malaysia will launch a corporate renewable energy supply program to enhance
corporate access to green electricity . 2 ) Energy storage lithium battery: The Philippines' new government procurement law
promotes the development of new energy. 3 ) Wind power & power grid: Vietnam's Ministry of Industry and Trade recently
submitted a pilot implementation plan report for offshore wind power development to the government. 4 ) ESG: The Jamaica
Stock Exchange issued a guide to green, blue and sustainable bonds to attract $600 million in investment .

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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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:

Ao W, ERRIE (1) ARRRE T O UEHA AR T RN ARE YRR ETRAA B ARG X LT AGHMAILE, A (i) KORATRA T2 5 AHTRE T R
HERENRILE LA K; RARRE P ARAG A, &N (QBEANNEE) ELTATEREAMSAL, APANTE (KLELRN) FRRERKL
WAL BN 3T R AR AL IREFTit5 B 474N 4934, 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.

B AP, BRIGE (D) KELRE T HTILEARR T KN ABL Y RAGETRAA BRG] X LTI HAMAILE, FA (i) RORH T EAETHNHARLRE T X
Léﬁﬂﬁ\%ﬂ\ SAELBRABAK, RbHRE T AR RN IR, &N (QHENNEE) ELPHRRAEMMAAE, APANTE (RLELLMN) BR2ERH
RIRERFEH 3NTHD ALY IARIRE T8 B 4708 #9384, |, Bruce Yu, 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.

B, BEM, BRRE (D) KELRETHTILEARRT KN ABL P RAGETRAA BRG] X LT WAL, FA (i) RORH T EAETH>HAFLRE T X
R ERENSNE LRRARAK; RebaRE PATik AR 3 iR, &N (QBEANARE) ELTHREHETH %\% . BRANTE (RLEERRN) BR2ERH
RIREXHEH 3N THEA ALY IAF RS T3 B 47428 #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 (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 A% REE Conflict of Interest Disclosures

HEERAL L LRI T*}\?ﬁ)ﬁ”‘ﬁ’%ﬂk%ﬁﬂ/%ﬂ%% PHEEREINEAUTARA AEXT. AAFRRERT, UTAAXAFXRANBEFA A THERER
ERM AL, ETHANAREE, #4 54 Z ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BBIEARDA A F BT 08 (4R BE”) £i25 2 M RAET 601669.CH and 601615.CH B FRATAR . KRR 46 1. ARRELTHHIN, REAK
FRBAGEIATFAAAR; 20 BAEAREA, TAEHIMSRPNRREAGEERTAR; 3. BARAZ2LANHZRLET. AR ERAHAE.

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601669.CH 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 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 AT Kt % 12 MA AR BEMATRITLEE P .
601669.CH and 601615.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

208HK ARt E RAANRBENEP . BEAOEP REFRTRTLINEAEX LIRS
2208.HK is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

BB ELEH 124 AP 2208 HK KERETRARA L BB MRS R,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 2208.HK.
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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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B2 Rating Distribution
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Haitong International Equity Research Ratings Distribution, as of June 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.4% 8.1% 0.6%
IB clients* 3.1% 4.8% 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 Outperfor m, 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.

BBEFEREAHT: BEERAATE. FAREERS, FARS PREAEALAEFTRERITHSL, REATTRAOBAERZLEUNME. A BL IEMEFEH
THATRZRA, B AFIMERATEAGRA, ﬁﬂ#ﬁ%&m

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.

HRER A REZE: AERRTRAKPAERREENTE A REFEEAFA, BEIER (600837.0H) , BARRTLENENE), L2TYEAATE A ROHALRE. 2
R, EAERER B BRIEARR GRALZSL, FOMEGEFREEEIEANTE A RIFRT A FFRE.

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 LA 100A K (Q100) 88 HAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF 5, IERERALATRZHRisds, FEOTHLIER A
REAWNG TR LAFL, BAEREEH QL00 HANMEL LT,

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

ﬁﬁXﬂ FIN-ESG) BB AT ALK AR AR (FINESG) HBLH, H45bFmARAEIFRERED:
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BRHFRRRE| AR HBEREREARAL P, KEARR RSB ERE G EREREE A RBZH. KREBHENERBEN R DRERMEAAKE DL 094
”, &ﬁﬁﬁXiﬁk%%f%Tiﬁ BT S L b B KB B A ER—HIA RRLA0IE, REFTHN, KB (PMELEHES) MRRTAERI, ML
SRR B ERRGTN,

25 REBERARBRANG TR, KNRERDEARA, AZRANGZEBRHTHER, FAMIMY TSR T TEE R TETTARE 4, REaARERITH
B AHL Bk Lh. BRGE. K% BA. BE. Pk A4 bR R RE B T BARAEE. B BhBEAERE, FUNERLRRALME Z 5
RAKH, HRPAREALGRETE DRARET

FWE WRETFRAAT, MLRRESEM0L wmm (4o (ERMEA P2y CRRA P RSE (AAE) 0 (RFBALR) %) F42H, Nkik
WA RIIT;, BARETE RS LRBRAR AL RRA—H8), WAARTEFRAR AL,

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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FREEAGHRRE: ARSHEABREAZAARAZ ("HTISGL") HATK BN HREFAMLA KA (“HTRL) £47, %08 RBBABEARIG A (F571%) #
AEARZNEED GLHEARBENL) HBIER, #A7RE £ HTISGL 4947 H B /A3 Haitong International (Japan) KK. (“HTIKK") 894080 F&47, HTUKK 21 B A% AR 4R K
FARLRE,

WEEANFRRE: AREONEEAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, Q35 RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) AN (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 % 12 A 22 A4KH
FRAEREFRIEAZRARAG (HTISG") B—3 4,

MR RE R B GFA LA RSN, 24T AR REARNA RS R/IEERFEFERNLMAR LS ETERAA,

AXHF G RANECREEFRRATERR, 12 HTRL, HTISCL BT LB TRABIREAZAARAE (HTISG") HAT A LAMME, L&A ERMERMETA TR T
FORRMRKIE, AXHPHAMEABEARS O, WA IR, BAF T, KUBRBAERA, XHPRRGEAN)IERENHAFEERRFLENNE, KLHHE/
FEBBEATEAF RO TARTRENRAEN, ARLARFER, AFPRRGEATRAZRAFEE, PREFS SORRARE K Bosha) BRI, WILEL4
THRAMER FARAYH, TEOENAFR-FRERERNER, RRBT L)), QEGTERITATLY, AFATRNRNTENS, RrFRESHANETA. BELNRE
AXH P HEBGEAG TS T4, MFFRERIE A FOMEHER, PEHMERAFAREE, BRELA A FEERGELT MG THEE K. 2. Ak
L@ ELRE, DEERTZARERRAEBATESTE, 2O TRAKLEREOMAREAETEERABARE, HISG REEE, B RAREAMN Y AARE T
1z,

At KX ZARB TG PRI, HISG RAMM KT, FRATEAR. TFRER, HTARNED LEARKLAHEOEMEAIITEDHA ROEIBCURBTEE.
HTISG 41452 . R Rt LALH TR HIISG 948 £ 5P Ao d] RS AL HAR ENARM D AR B BT HERELALH KL, HTISG THE 5 AL SFAENAZE LR
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ERZHNE 281 AN Z R,

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. 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.
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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.

PEARR B 4o

RETLHAME, FNETHLITERARE A RARRR P AANETEARTET L RBEAA R E LR RRR AR FHEAR.

ARRRANRSFR: BABFEARAA R (HTISCL) AT AR AHERE, HTISCL REBBAREHRS 1 AT ED (NFEARY) BIAD, ARLREFFHAK
GEARBREH) (BE6% 571 %) (ATRKSFO") FHRENELHEF, EAZHRMREY, AETRERRES SFO FIRRM S LETA". AFLRERZILEAR
PRESBEZRANFE, CREMRBRRALRE PAENE EMERTAR, RAZREOREARALRE T P AR E LN ETELFRE HISCLAEAR.
FEERAHBSER: AFLRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PAREFTE HTISG 2B, AAEZREM, BRALEDATALRESH
ROMARBIEAZNAR, RATRERBARE 1934 £ 2R EAL) " H 156 ANENBREME 1 28 ZZHAMETE 1 (“Major U.S. Institutional Investor” ) A= T AL
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 XAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BRE, FEIRBEAFZRERENE SRATEMERIM XA LRI LEEH RS, A4ET HTIUSA. HTIUSA 4T 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) 241447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir#% 3
AFLRE, LRATLT AN, EETHAT, KAARLIRENETEDR A, FELBSOMFABRE, LRFEL HIIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
RAEBILNT). KATRE TR HSIPL, HTIRL & HTUKK 247 IR EA 2 M3 L4 FINRA 9 AT IR K46, BIRTTH AL FINRA % 2241 £HLZ M 5 B ARG B A, AMFER
TR P BA R DIEAEFRA, BRRAFRRE PRAOETELEEARMALRLIL (04 ADR) TRAE-TAR. FEBRANEATREA LM, KATLEEAN
HR, AREEDEAIAALRILGEATRA A, BN TERZ FHRLROFEARS ZERAAIAFNET 2K, KFRREPAETAI G LS Bt 4E0T
AR R L AR T IMAENMEZLERD N0, TETAFEAIARLRLEAMESIA L EBRA BP0, ZERGANFA @R E:

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

New York, NY 10173

BAAWE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

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

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

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARLEFEHELER: AP UARLRE (TADE", #ARLENAT, FOBEABEAMRR, RNENFLRAEE) RAREERG S BREEARKITHHHA
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AR, ERFTEBUTAH GRAESFTLN, EMEAR A RANRGELER BRI FE AP GETEARET R ARE, BRALHNARALSF LR RAMAT.
WEXERANBLER: AEMEATEFHAREREBA ML XN REER AL EEANZATAMEANZ AR, AHPREAERE RO ETZARL
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, #7403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Reg|strant0b||gat|ons (“NI31-103") #MLE 3] T BIRRHABA 1 (“International Dealer Exemption” ) #1X 57, 13 44%
B FIIRFEREE, XA PBELY, ENEX, AEHHEETEATHRFRBEAEMEAOBRAA R, KAEER. TEIMFAS. PEXGEMEAZR LA
AN RERMART B IMETF RREZFHH, L PHENELRTRBEANRA, TR E R Bk, ARSI, SME KA FRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) T AT A 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 W ATALE A T FTHEE L (“Permitted Investor”) .

FkE KA E2ER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsg 4Rk, HTISSPL 244 (M4 %) 2001 (“FAA") 2 X834 M5
BEL T (a) BREXTEA, EARTTUNRY, ROTERSAFDIMTESSHNER (b) KFIARA KIER. RAFATERS AR IMTE RS ANHE T EHA TR
£. NM&AM#MA GEARBRE) 2001 % 4A FRATHEOAMELE, A TEAFLRED AN I ELARGEMER, ALREGRFALBIATELS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

AARKANREER: ARLREQARBFREAARADFMAR, §EMASNEREF RN LRRSRET LR RABIA (4B A RERIAF L% (FEY) ) § 6l
(1) %, %1711 (1) A8#TRARAR) .

FERREARZNELER: ARSONELFHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTHAZERNELEP LA, EARKREARS
HANBRATARBREELE P, RABT LRI I TERNE P FEFRHARE. Haitong International Securities Company Limited #] 4" XAUHI 49 4K ARE B AR AT 5
BEAFLRE T RANFREAATMAETL 05% . HARBALELREA THATCLRBLP LKL CETTRLS.

RXAZEFAWBSER: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited £ A 4R4% i
KATEABRTER S (UTRADSICY) 8 (RRALER) XHF 2016396 SATEARALIKARARL, HFATLRTRIE 2000 F (A%) ARXATARLEP
RELBRANERERE RN AR LLBRSFTHER, ASIC TS ATELTHERR: wwwlegislationgovau, ##BIRRENLBRETIBFEEAALNTH, 7
FREEEAKARAENNERAEEER.

HEETANELER: MB\‘LW}\%H\ B BRBITRAEAPH A% Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited ( “HTSIPL") Ff
KA, BHERL A Z BSE Limited (“BSE”) ## National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

B% A 4 4F: Haitong Securities India Private Limited

SEBI 4 M7 )72 A5 INH000002590

J3k: 12034, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A-+91 22 24216327

A IFAAEHRAA: Prasanna Chandwaskar; #7%:+9122 43156803; % F#}44: prasanna.chandwaskar@htisec.com

HIER, SEBIET 4R M AR NISM S9INEF RRIE PO RAAA LA RBETRIRIRIE”,

KRR EARR, 22 58EFRABHRERMFTALHPEANL.
BARFTA: R B FREA DA TR 2019 %, REFAMA.

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”). HTISSPLis an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“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 s only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. 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) 6713 0473

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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