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(Please see APPENDIX 1 for English summary)
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1.1 RAATHE 23

1.1.1 £ 2538

AR T E NG 2| EM AT MR — B T, HKZE2024F9 A 138, FHELNGZ|
FANA 13.38 £70/8 F M, BKAT—F F# 0.59%; FE LNG T M A 5,247 £40/8
M, BA— R Tk 1.00%. FAFAAKTIEL, 8T 3 LR SuiE i & 4% 6 @ AT R
H, AT HFHEOLSEELNKFE, LHBEEROCETFEERNEANFTEESLS, R
77, BFALIEEE NG ENAAR DL FEZKTE, HTHNEERLET —Z R
ATIE, BRI, HFONKRCELIHT THEAFOHEER, —ERGEREER
15 TRIEARZIRAN
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KRR Wind, HTI FKHFIR: Wind, HTI
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% 1: 2024 49 F 9 H—9 A 15 B RRKM¥EAK

REH

Rt i‘iﬁ\) Ty AR im
o, )

KM F K 55 5950 5950 5950 0.97% 20.20%
. B A BGE 5950 5950 5950 0.00% 20.93%
A ek L & 5950 5950 5950 0.00% 25.26%
3 & 5950 5950 5950 0.00% 22.68%
. R PAEIEI V=5 35 & 6050 6050 6050 0.00% 26.04%
e E N E) B A sk 5800 5800 5800 0.00% 20.83%
- % i de RIS 5180 5180 5180 0.27% 5.71%
o B IRE AL 5250 5250 5250 0.27% 16.67%
" i T AL S E 6000 6000 6000 0.00% 39.53%
= Frli BT R sh 5460 5540 5479 1.58% 20.15%
Lk LA 5 AR E 5260 5330 5293 1.03% 22.52%
. W RN sh 5330 5570 5547 0.11% 20.59%
= P B AR A SE 5400 5400 5400 3.27% 16.13%

FARIR: Wind, HTI
BAVAS FTATERRATHNALLE TR, & T ING A REEZ AR B S
F A AT Im, AKX ZRATL, THNRBELKE,

1.1.2 47 k8K
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SAEEMH, B FATFHIRG 007 4, HPRAAIES:

1. FRAFRNA. —HAANRELHT K 286 T, =44
CEFAFRTIKAE | AMHsfELH K 336 0, A AMEEFLH K 411 .
RAET RERRAAAENMK | 2. BRIBRZREAA. —HAAMEELIFT K 276 T, =
#4938 e ) A AMAEE S F K 3.36 L, ZAEHAMEE LK 411
. 3. PATERAMGIEERA F R AMHEE L5 K 2.89
o 4y RAWRAERFEAFERER SME 27 K
2.76 L.

LPoasad: 1. 2@A P, BPFENLES AN, £
— A 216 T K (&) VAR RS, idéd 2.90 T/
KB A 3.28 T/ FH K, FoMAhh 216-336 HK (4)
CRABILIREA TR | Z R 69300, Wr#sd 3.48 5L/ K% A 3.86 T/ZHK;
LA S A ATFHRERM | % WA Rit 336 25 Kk Eeg3%, Mtsd 4.35 T/2F
BT FERRAAEEMME | RAKA 473 T/2F K. 2. TEEEFHAEH Y RAA
EIEOEUP L) M KB P, BFERAAESAANA, F—NHAH 1800
SHFAR (B) AR, hthd 2.90 T/Z 5 KA H 3.28
IR, HoWH AT 1800 = KA LML, Mtk
¥ 3.48 /57 K% 3.86 /57 K.

TR, BBUFM L, BFRKAH, HTI
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1.2.1 £ 244

8 AMLET LB FRINERA, Ko dgBitd, Ra¥zrm%k, e, Ndb. Kfd
A wE b, EERAITEHNE, 8 A, M LT XL &5 9074 12T KA, Rt
K 5.8%, ikik 7 Ardmk 334 F % M ET VAL E 2927 10F R, 1—
8 Aty, LTk w3 62379 1T RE, RIEK 5.1%. 47 E, 8 A4, AL
Tk K g fedbg, Kbdgimk, b, b, KfAfR ©igikimbe, £, ML
I KEREIEK 3.7%, 7 AWA TR 4.9%; ML bRKEIEK 10.7%, 3Gk 7 A
WEE 255 AE b A E T LAzdigk 4.9%, 3gixk 7 Atk 0.6 AE o5 L
I WKWK 6.6%, Hiktk 7 Atrdebe 5.7 AE A AL ET L KFEFEL BIEK
21.7%, 3k 7 Aphebe 5.3 4G k.

B3 2EAEHRBLLEMN (FTR) A4 ALTdREF (CFRE)

7000

6000

4000

3000

2000

1000 |

0

0 g
oF g
L
o 0 ) ;
S g ol i
N

i

£
&
VA g g
o st £V

i

&

2]
B
>
i I
~ |
~ I
>,
o, 7 I
.

5

— R (TR 12iE

FAHR IR Wind, HTI

ForRR: B R4%iHA, HTI

AE 2024 58 A 30 B, KihiEsh AP MAEIREH 712 /R, JF3RH-0.14%, [
}-0.42%. BEZ8HA 300, AZBHA AN (Q5500) LA HHH 725 L/vk, JIR
Fb+0.14%, Fb-0.28%; “AFHf R&Z) ARIA KM A 1465 £4/4, FFIb-1.05%,
B 1-7.34%; 32312 RB 3 A BEILEM A 112.5 £ U o4, B IR+0.39%, F)Hb-5.03%.
TN EP B (Q5500) EIRMA 927 T/, JFERL+0.76%, F]H-1.17%.

& 30 BB RAMAE R

oo R AN =FRE  FmESH
i sh M AR (/) 712 0.00% -0.28% -0.84% -0.56% -2.60%
f‘\ép f it = Naa éw/,\;: S =
A2 BN AT (Cf;:()m) FeX A (T 725 0.28% 0.00% -0.96% -1.63% -3.33%
W RS ABEIEN (EAE) 143.6 -1.95% 2.00% 4.84% -9.97% -3.57%
32 542 RB ) AL RTMH (E£0/4) 108.9 -4.05% 2.30% 6.58% -8.10% -4.47%
T MR K (Q5500) ERM (/) 944 1.29% 2.83% 0.32% -3.48% -6.81%

FoH kR Wind, HTI
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1.2.2 47k B R
ka4 BFEER

ABERHEARR ST XHRE, WA EMIF KR, Rk, wif4aiTib s

BEKR. Mk, 9 | ABEBRBEARR Y THE I, ZARBLELHF

AL IEFTE (ER | FXABRBARI G THEZTE, 2024-2026 F %
BERA) B ERHRME, 2027 FEHRMTENK.
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1.3 fi# B4 & T 3538 JL B AF

1.3.1 T 2538

8 A 2 N ETAEEE A LM IRL LK 16.4%. 1) A E: HEAkfe k&K IEOA 709 A 13
H fi# 48 & 45 EPC/ R 48473 B MAE AT 551.625MW/1475.354MWh, T 473 B #LAES
# 1681.685MW/4045.408MWh, #h#7 &, ti#fe %% EPC 9 PARIMAE AL 0.512 3|
1.55 5T/Wh Z 18], 394 1.28 ;L/Wh; 2) A E: EHfe S0 hT35448, 8 Atkfd
AL A 4.156W/11.24GWh (7 A : 7.79GW/19.22GWh), 8 A + B & £, % & £ A
14.54GWh @G5 RE W, RTREA. BB, b, BRAER. WHELREA
HALIRF 6 RALRSWEH., N&F @, 2 DIHEEE R ABMN XA A 0.541-1.15 T
/Wh, 0.689 7T/Wh, ¥Rk _Eik 16.4%.

EhHNETm, EBENRFTE TSR, KE, WABBEBRERNA 7.25 F T/
wh, B EREFFE, RAMAENIEA 6.99 F T A, B EE TE-014%. BAERE KR R
B, REHR T ARATAEGH T3], 9 e BRBRAZE Kig LT
¥hm, &AL RS T 3.

A 5 i —FaRBEBREMNEAR (L/L) B 6: E—FARMENKAY (L/h)
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FHRR: Mysteel, SMM, Wind, HTI
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A& 5: 2024 %9 A 12 5-9 A 17 A4Z AN AR

b Ay (7 /78) 18.60 -0.80%  -1.33% -9.18% -25.75% -9.05%

4k BB BELER A (7 /vk) 2.82 2.42%  -2.59% -10.05% -20.56% -9.03%
45 WR4E (7 /r) 1.28 0.00%  -0.78% 0.39% 0.39% -0.39%

b B BEERAE (/) 059  -0.08%  1.62% 8.89% 12.00% 23.79%
e PRIN (T ) 1241 1.94%  -4.30% -13.76% -25.64% -2.67%

42 LB E BT (77 /L) 73.75  0.00% -6.05% -18.06% -55.30% -22.77%
42 TUBEEE (F/d) 69.25  0.00%  -5.78% -15.55% -52.89% -19.01%
42 BBBHERAR (77 /7)) 7.25 0.00% -9.38% -39.83% -64.81% -28.22%
42 TV BHEERAR (7 /o) 7.02 0.72% -7.02% -35.60% -64.63% -24.52%
42 WMBAFAAE (7 /o) 6.99 -0.14%  -9.77% -30.45% -65.31% -18.72%
42 TUBARMAE (7 /o) 621  -0.16% -11.16%  -32.50% -64.00% -22.38%
EM: 811 ZUEMMA (F /o) 13.21  -0.08%  -4.28% -7.30% -41.29% -14.77%
EAR: 622 ZALEMMAL (7 /ok) 11.43  0.00% -5.15% -8.56% -48.05% -18.36%
M 523 ZSUEMMF (F /) 10.15  0.10%  -5.05% -11.74% -47.27% -18.80%
EAR: B ARV BEBRARAR (77 fok) 3.27 0.31% -11.62%  -23.95% -54.58% -25.68%
AL fEAE R BRERSKAE (7 fed) 3.25 0.62%  -8.71% -16.67% -51.49% -18.75%
ATIEAR: 811 = ALATIRAR (77 /ok) 8.10 0.00%  -1.22% -8.47% -19.80% -4.71%
ATIEAR: 622 ZALATIRAR (77 /o) 6.63 0.00%  -9.80% -15.27% -25.92% -15.54%
ATIEAR: 523 = LATIRAR (7 /o) 6.50 0.00%  -2.26% -8.45% -18.24% -6.47%
ATIRAR: BRERSK (7 /o) 1.04 0.00%  -1.43% -1.90% -13.75% -5.48%
AR AR ERE (T /7) 5.18 0.00%  -4.60% -13.67% -13.67% -13.67%
Ttk RARBEZGM (7 /4) 3.28 0.00%  -0.91% -0.61% -20.00% -20.00%
f@f: oum 2%/H = (/F) 0.77 0.00% -2.53% -9.41% -35.83% -31.86%
fafE: 16um Fi&/B = (4/F) 0.42 0.00% -2.33% -6.67% -42.47% -31.15%
AR SN A FEBRAE (7 fed) 5.45 0.46% -6.60% -21.58% -53.02% -24.31%
Wik, FRE) ) = 523 (L/wh) 0.45 0.00% -1.11% -4.30% -29.37% -13.59%
Wit 77 3 ) AR ERAkAE (L/wh) 0.35 0.00%  -2.10% -6.67% -33.96% -18.60%
A% sum B = (4/T L) 1450  0.00%  -9.38% -3.33% -21.62% -6.45%
A% 6um B =T (L/FL) 17.00  0.00%  0.00% 17.24% -22.73% 0.00%

FAHRIB: Asian Metal, Mysteel, SMM, WIND , HTI
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LZRREFZHAN. THEARRFLAN. ik

AR BRI AR VA B AR EE

T4 AR AR

B, RAEHAETIS M E R K. EE R K I A
AR A T, S E AR T LK R,
O A FFE 3G — b ) fE RS, AR AL R B i it
LREEREMEFATFE, ZAMLELIAELAA,
EARB BB AATHE, ARG —FR. L PIRER
BRAT RN, LEMR. Kb, TRELZER
wmE, FEAFREREF R, R, L. ZAS
R MR, HEMEEEELSLAFTEEFSER
R ARA L ELRE. WG R R E SR
AR RAE,

«1% ra R W AT Ak —
PRALIR B 3R R AT
%)

12 8 AR
K

TR R R BHUTF L, HTI

1.4 AR 38 I B #f
1.4.1 £ 2%4%

1-7 A 2B RRFHEAM 123.53 GW, R H+27.14%. HF, 7 AFEEH 21.05GW,
Bl Hb+12.33%. . E 2024 F 7 Ak, 2B R LA RENEEL 31.01CF R, FHEK
14.0%. H¥, KGR QENETY 74 1CFR, Rk 49.8%. 123 hikIrey s
T, ¥R kA 5K,

B8 2EAREIHEENE (FTR) AR LHR

25000 90%
6000 7 100%
21688 | o
5187
5000 |+ { so% 20000 0%
1 so% 16388
4000 | 60%
15000 | 14256

1 a0% 12894 50%

3000 11316
2037 ™, 132 20% 10000 | 9718 A%
2000 16 1721 1578 0% 7849 0%

1 = -
1329 1299 1362 )
1000 + 1 4833, 20%
0% 5000 336§
2037
0 " L L _40% 10%
12R 34 48 sA 653 78 388 98 1A 118 128 o o%
2023 2024 oy 128 138 148 158 168 178 188 198 1108 1115 112§

2023 2024 yoy

FHRE: BRERA, HT
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FAt R B REERE, HTI

ARG AL IR PA AR
EEFLIRF: ARIE PV Infolink 48, & E 9 A 11 B, B FRAERNAER 8 RHEF
T, HMAKFH AL TEHEAT 395 L AL, TRITAEEA% S5 RIER A6 A K.

EERIRH: ARIE PV Infolink %438, BRZE9 A 118, P AR F M10, G12 R~ RIM
AR 1.25. 1.7 570, FHReHFF. NEERFNMBEZHAIR K, M10, G12R RT AR
WHeFE AR 1.08. 1.23-1.25 7L, G20 RF3¥Mh 1.50 L. & A HNFIAIE5] & &
Ak 69 5% ZUIKAR, TRAS 4 04 TR B @ 16 A K HLEK,.
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HTI

PV InfolLink,

FAA

HTI

PV InfoLink,
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T LR

& 7: AZ 202459 A 11 B4R F LN

=ZA =FRH  FES

% sh BB 39.50 0.00% 0.00% 1.28% -1.25% -52.98% -39.23%

¥ 4h 182eh AE K 1.25 0.00% 0.00% 0.00% 0.00% -62.69% -37.50%
¥4 210mm A 4 1.70 0.00% 0.00% 0.00% -5.56% -60.00% -43.33%

N A ¥ 8 182mm A& A 1.08 0.00% -1.82% -1.82% -1.82% -68.88% -48.57%
N A % 4 210mm A2 R 1.50 0.00% -3.23% -6.25% -9.09% -66.44% -53.13%
¥ 54 182mm PERC #3#& A 0.28 -1.75% -3.45% -3.45% -9.68% -61.11% -22.22%
¥ 5% 210mm PERC #3& A 0.29 0.00% -1.72% -1.72% -8.06% -60.96% -22.97%
A& 182mm Topcon Wi b 0.28 0.00% -3.45% -3.45% -6.67% -64.56% -40.43%
¥ & 182mm PERC £8.4F 0.73 0.00% -1.35% -8.75% -12.05% -40.65% -21.51%
¥ @10mm PERC 2E4F 0.74 0.00% -1.33% -9.76% -12.94% -40.32% -22.92%
L& 182mm TOPCon ZA4F 0.80 -2.44% -4.76% -6.98% -11.11% -40.74% -20.00%
S E 210mm HIT 2E4F 0.88 -2.22% -4.35% -10.20% -20.00% -43.23% -28.46%
FARIEIE 3.2mm 22.00 0.00% -2.22% -10.20% -16.98% -21.43% -16.98%
FARIEFE 2.0mm 13.00 0.00% -3.70% -16.13% -29.73% -35.00% -25.71%

KH#EIR: PV Infolink, HT

1.4.2 47 LB R
%8 HEWEA

A A% ERAZ

WaBA A, RZHFLEL, SRR, EAT CGREE
5 AR B 2 «%T&%Tﬁi%ﬁ AR B RIRAAB 5 iEF FNELRALLY CRFEA
9. ks | AERAERE ARE | K ARAHERE TS FRARKE) §AA (ATH
A HFHAEIARGR | REEE LS. BAKBTRE ) bk, THE
%) RIFBA L HEAER Y HF BAZIE R BT AT
R CCER) ; Kk, HpbF IR B & AN G BBHET
.
gl , AMRALRERIFPESHRXALREL BRAE
v oo o | EIRAEEA 1126 T F R, EASAXKAKRA LA E &
RIS B éii;;@ﬁ?i; PR AL 06 5 F R, HE A% ERRER,
TRBRERE | g iy iy | T ARRARIAE LIAT 2024 F 12 A 31 A
PIRVLIR AR EEEA Kb, PR IR A T AT SRR B A0 M K

KRR, BBUFRSE, HTI

1.5 X &, 7 38 0L & #f

1.5.1 £ &2 ¥3E

ABARMIBIFT 5 &, 3 20 AR E 3533.75MW RALB S RM. TR HALE, &
W, RORREE. KA. BRI, EXAR. LEFHRRER. FHEBRARERD. S
T FH AR, HLEBFIALA 200MW, L8 IZAFIALA 500MW, FIR KA ARALAL
H 660MW, X EIBATHALS 45SMW, TR IZIBATHAES 200MW, iZ 34 IR 1847
AAH 200MW, L &H AR & H BATALAL A 93.75MW, #7i8 4E R & H B ARALAE A
1000MW, AL% T b3 4R AZATHAL A 635MW.,
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A 13; 2024 %1 LR B 3BIEER

¥ B R

B 14: 2024 4 R 0 BIFHE R

25 409
18.0 178% 200%
16.0 . 25% 1 20%
2
14.0 ¢ 4 0%
120 45 1 0%
10.0 ¢ 4 -40%
50 2 4 -60%
6.0 -82% "
40 | 4 -80%
20 4 -100%
0.0 0 - 120%
18 28 38 48 sH 68 78 88 98 108 1A 128 18 28 35 a8 3] 68 78 85 98 108 1JF 128
— 2023 (GW) 2024 (GW OV - 2023 (GW 2024 (GW) —a—YOY
KA R HTI 38
AR ZERMANAERIFIAL, REMIENF6H 12867 T/rk, L LR, EHF
Bl 41 F 2 15.54%, F BHANAEA 3012 7T/, R ER&FF, FBlEF T 22.25%,
SkE BN A 726 L[k, EREL LB NG K 3.19%, Bl bR TRk 24.17%, AR EE
JE A AN Yk 5 4 FE AR A,
B 15: FREMENAE B 16: %5 & [F BRI
M- ARIEE
— MEHNHREWIE — 8 PER — BN A
45,000 o 45,000 8,000 ‘ 8,000
40,000 40,000
35,000 35,000 5400 M -
30,000 30,000
4,000 4,000
25,000 25,000
20,000 20,000 2,000 2,000
15,000 15,000 N‘V‘)—\V\/MM
10,000 10,000 0 0
2020-07-09  2021-05-11 2022-03-13 2023-01-13 2023-11-15 2024-09-16 2021-01-19 2021-10-13 2022-07-07 2023-03-31 2023-12-25 2024-09-17

HUERIR: FEIRIFinD

HERR: BRIGFinD

FA IR ifind, HTI

20 Sep 2024

AR ifind, HTI

R, AR B AR ST 17683MW, R HULE 38474 3t 2427.6MW; R 388 R FF
&t 400MW, R 835 R B FBARE T 200MW, A3 AR T ARE ) 1185.8 7T
KW, 3R & F AR 1450 FT/kW. FEBE RAKT AREN 1160 T/KW, K Z FAFLEN
1705 7T/kW.

Mot AR M F 443+ 3752MwW, FAad b Zaizb A EH. L4, X E. FEL
# 4R, WHRRENAF AT R ENT A SRAR. AR, = —Fh. ZFH
B AN E, BERS . PERMIT. AFRE 8 K. M ERBAREH RIKTAFE
#1750 ST/KW, & FAREM 1869 /KW, FRAHE BT A7 L4 1061 T/KW, &
& F AR 1600 TT/KW.

1 @ 5ImENS
HAITONG



#.9: 2024 %9 F 09 H-9 A 15 B ##H

IRAM S 12867 0.00% 0.00% 0.26% -15.54% 2.77%
Sk B IR 726 3.19% -1.9% -17.58% 24.17% -30.74%
AR 3012 0.00% -2.59% -20.15% -22.25% -23.20%

I _E AT AR A4S (S35 ) 1810 35.4% 1.4% -7.5% -16.0% 8.3%

X TN ( RABY
&LR*}L%{E% )( Tt 1312 -1.20% -15.98% -21.07% -23.16% -24.92%
A ERM (23F) (LEA) 3030 - = = = =
FARIR: Ifind, & B K&, HTI
1.5.2 47k B R

£.10: BEER

AREA CM 5+ B 6 RS 2 BER
BRAR | BEEmU GRAT) Y (FER
BILAR)

AR, ROLHI 2B B 2% R RO AR A (&
ATER) A AR OER, B EAR T RIRAAL Y T
HIH LR E , RELMARNRZERILE,
RAH ERBE— AR, %08 FAR T SABFTA AT
TR R E 6 1.2 1380 B A7 AL RALE.

B R AR CTHARRZKE R HIEHZ
3] KA AN Y

AR E, KRR (S5 RAMEFELRE) . Kf8
A Y (SahXARLEFRAL D) . AWFEL
W WEE R . EFRR ST RARBLERE £
Mg, AR 202345 1A 18 (4) AE#HESHT
ATHFAKELRE LM 0E, HATRHGIE. %
A2 E, A AREATARA (4) Rit
. 2202451018 (4) WA THARRL
0 IR W, xR GEA A IE R 2025 SFA.

TR BBUFRE, HTI

1.6 @ W W L 5 E A7
1.6.1 £ ZH48

2024 A58 MBFEARE 5000 1270, REZFFRRE. REERERAHHIE, 2024
17 Ay, RN IAEZK TR 29471270, Flb3ghn 19.2%, E4: 5 A F3gieA8
it 245k, ARIBE KRB 2024 4 TAEABL, 2024 o 35442 1T 5000 1270, K
TRt 2024-2025 4F &, P 4% F5 4k 42 Am ik |

20 Sep 2024 12
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B 17: 2009-2024 4 B &, ML R A%

B TIZRASSAER RiHE(EE) — BNIRRASHIR RiHEL(EH)

{Z7T %

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

2011-03 2013-02 2014-12 2016-11 2018-10 2020-09 2022-08 2024-07

HEKIR: EHEImiFinD

FFFR K ifind, HTI

1.7 ESG i I E#7

1.7.1 244

(2024/9/9-2024/9/13 ) A B AR T F 6N ATH A 2 BRHKRFA-F IR E
641,316 b, K HM 93.41 7T/k, FRAKM: 86.65 7T/ rh, IKAM AR LB AT # 0.35%.

B 18: F EK T HEHEMEH (CEA) A (/) BRRXE (FH7E)
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B Y

8 22 2 9 9 8 o % H 4 985 89 9 0 08 o o =98 99 9 99 9

A dd dddddddddd o mh o oddomhm T Ty YT T

SIS S N I S N N IS S S T R - B R R

g 88 g8 8888888888888 8888898888888

S SR RIRA R ARRIRIRRRR/LRRLLILIRIILZIRRRIRILRRRE
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B 19: ¥ E % ESG ETF &£ 4k 45 230

abtmlll) |
[EJEESG300
MSCT
P30 0N
| [E{EESG300 |
F4EESG120
P 300
FIEI00ESG
FE180ESC I

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

FARIR: Wind, HTI

1.8 AT FiR
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& 11 22%FR

RARA

et 18]

9 A 16 A

-+
H
=
%

ERAR

A IE R BICT B4R 621 AR E R, REUFT 2023 & 11 A B THMRAA P L S8 BHE T IR THRA
“BORFAMNIE ., SAbSE A AR, dd b p AR P B, RMEA P ANER AL L 100 4 (AF4h—) . RIESERAE
KEBEAFL ., FRELTEHERSLBHE EHR I, —RETEAR G RBRTAF RIS b £, =
RpH (GhERRAA P EHEBKREBB) BLERAPEE, aRASLESTERA LN, RIBRETORT
F, RE 2024 % 8 A Jk, CERITAR 26141 FIREA P 694 BkE B TAE,

w7

9A9H

MNREF BIBEREERBHEA (IFRAEL—RLTR B EiE B N G 6 B R Rt — SR 3 8RE sh e -6 R F 456 (fER
BAR) N . XHRE], BUORA L E B LA  RAER—IRMUIR B AR E IR, AR — ERA LS B IR
W, 5l FHA TRAEN KRN ISR G, SNITBARIPE SN ZAE . AR E A b, WA g 32 3 A 4% A8 474
R, BEIRIRE. RN THMREZEGFT X, B EZPRABEITHRIMEK, 25AKRS, EHEITH HEHiE
AT A RS, AR R F. RN, ¥ ARARIETHET KA SWEL., HHRE AL A IRSE T 9 RFTIE.
ZRMRE G HIRTIHEATZA, THEBALRIRE AHBREETEMEER, ASALAE. ERFRILE, ©HN
BT HIBATE HAN R AN A G & HIL R T 5.

9A 148

LT ARBURAA (Lt st EARBAERATF 7 R (2024—2027 4F) O . AR, B T EH A IAA]
BRAA R X IFALH F A, AR, TRAUR. IBAUR. AR, MAIREFARE ERBEAA, IZH R
SREARAE T L, H—FHRBRTRERBHER, BRIRET ), EHZFASTHEZREL ., A RIEAIE H 1
SR AT HEE, RIEEPERTY, PRIRETFLOUANGEF &, TELH XL QT HORHIH, LHFSAH X%
ERRA G TR L B — B W RIRGe A F IR 5. REAT R HAH], AT 37 B8 2 Bl
H, BT RIS A AATA R FT . HPE A AN, AT R SR R A GBRNAH . AEFMITEE
Ry HER G B AT RIS A Sk, KARLBBEHABR L HIAME P LEHRY, W& L ERKT 6 #
1.

94138

LT R BREEA CRTYAF 2024 SF EETTRARBFLERA AFTRGiBL) . LR E, Moders ERE, bkd
SETR B R, AFEE R _ EREIAL 24.841 7 TR, AR EEHAE 48.896 TR, B LiBH & N8P 4
AR 4, AN 2024 FEME LR, ARESEFRERFT L. SR EmESTFLA LG EAAES, Intkipit
INGERFER B X, BRSBTS SR BN F L S LAl 2025 4 6 A ATACR, KRkdsk 2025 4 6 A AT
I, EEREREHFRE G,

A

9 A 118

TR ARG B AT N AR, ARIB X298 TN 8 04 3h /) Tt @ £ B AESI 3UAF2) 19.5GWh 7 B B BR4k42 b,

9 /108

2024 F 8 ASh hw A EAZERH. 8 A, REHHhi, bR V3 H) kbt 24 101.36Wh, 3R
g K 10.4%, R K 36.8%. 1-8 A Wi it &4 623.1GWh, RitRIE K 36.3%. HFadskizdit 8 A
& 76.3GWh. &b @i 75.3%, 1-8 A Rit /F & 446.9GWh. & bA8 71.7%.

9A9H

TIEARBLE A, AN HsfaTARBA. BRERT 202459 A 9 B AREFX T T —F migfif o169t
WY, BETERARTFAE) P ERGEFRIR B B0 R sk b B 738 @K T 60GWh N BRI E =41, B AT, PN EHRIR
B85 SART B (FLRISEZ 48 306Wh ) S AGRIEATI L. 8485, R B PLRIZR SR 7 464 120GWh, TRt 2025 4K
HRIZF . &HALE, NE&ERE B TNFAE] 28010 A%,

FN

9A 118

B RACREEASIE, 2024 58 A, BREBREHLELLIE 952124, P, Kb 327424, & 34.3%; KfAfEA % 1.53
1A, & 16.02%; FHLKE 425124, & 44.61%; AMRE Y 4735 A, & 4.97%; HATHAGREL L 97 A, &
0.1%.

9/ 108

9 A 10 B, ERAREREREHEALEN— 300MW. —H 300MW HXKFR B . R EEE NS —4 300MW. =2
300MW BRI B A4 R P ARLE BT, AR A P ARAY A SRR A TR E), P AR5 A 0.734 T/W.
0.727 7T/W.

9A 108

K7 Rl A R A A R 56 R B 4 6 AV R B A A IR B ZIRA) 2 ik TR MR ARE TIER A T ERITY
FAETERE, LEHIES 100MW, KA 15 & £ Kb £ HF4] 49 DEW-H6700-222 F A 3RA K ) & L.,

9A9H

% 17 4 Ao Aart B #4ms), LAFBd Ul ik — 5008 R B B4k 144.5 L FIRAIIE, T BT LAE5
L MER, DR 143 FFAE, RLALAEERE, dERERLRERZTER. RE 5 2 H92%, —H 450
JLFR B &F 2023 SF 11 A 17 B4%IE,

9A9H

AT EEH B9800 TRAZELAMBERIE (THLR) 2OAANRLELINR, TELEHH800 TRFGEL
MR TAE (THR) ZTA24AK 258.845 N2, ¥ THMY R Ad, A 495 A, HHMEHAK 103.04
B, FEsk 297 K.

9A 118

B RERENAREDANEERT ETFHLR CGAR O AHBRSEETwm) (HddhFRBATERL TR (4
b A TS REATE B RN ) $ile,  (Hdw ) RESTE R AN A TN B MIE AT R G A
A 10kV B LB EFENE. KK, A AR TR A F N BRI RETN SR, SAFRRRERS,

ESG

9A9H

AESTBEHRAPNTEARKA T AFER (LA RHERMRR G THEE KRR, WMk, BT LIirg (ERKE
DAE) N TR EH, (FE) B 2024 FHEAHKRE. R4k, BMFEITLENETIEFE, 2025 FRA TRE K
BTV, TR AFRE B FE3(2024-2026 F)FIRA T E(2027 FO)AAMANE. (FEY H—FRAAHRE T
B. KR, 404k, L4 7L Z e a ok, Tt E A EEHR. K. REFTLE HRT AR
FrEH ALK, BFRITLETHRET AR ED ALK, WRMAK (CFE) Fox AL =8 (C2F6) . #73H
FTEHKELLY 1500 R, BEHATHIE Y 301k, ki, (FEY AHFKEKE. R4k, w4/ 5
BEREAMNRAENERAD 2.6 Trb —AMBE L TN LA TEHKEL, AALEREARR G TIHEE,

9A9H

TRANER, SEITERRELLETEAKE L (FRAK) . RIERLIEKH RN G F5FASEWIL,
PAA 50.86 L LR R LA T Ak s, EF TRNKARE X 7100, HH A 13.7633%M A5k H. Aae
EZRF T AR B G5 F AR, BT R B RAFIKT R A A KB 449 60%.

TR BEFROEATAN, &0, BFRKALN, LRk, REE, BRkien, LHZEEN, 20rEN, BELAN, LAK, Bk
BR, WAL, Wind, HTI

20 Sep 2024
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¥ B R

2AE R TIHE ESG LML E A

21 RARA T HHILEH

2.1.1 2538

FERRAB RN — A g Lk, #m R F 122 L85 %0,
KEHASLTFRFHEA FEZ, B, 2B EHFEHRREYH 2% 6 HF R
Hfe 53%H) R AR ATT R 2 H42154F, 51K T T gxfatmiaseagdain, ot
FERRAEGOEINERRALI T Y, RLHERRGRRIMERET —
TAENEIE., RE9A 138, ZEFABARARAILMWIAEA 2.305 £70/8 7 EH#,
Bl Hb T #k 11.62%, ¥Rt LA A7 L3k 0.03 £0/8 FE#, #KiEA 1.32%.

A 20: AR A AR OH (XAT/FHEHR)

3500 450
30.00 4.00
‘\ 3.50
2500 / .00
20,00 JMN - A\‘MN' 250
1500 " 2.00
10.00 1.50
: 1.00
5.00 0.50
0.00 0.00
e ] Yol el Ty o el e o] o] o] o] T T () T I = T = B
\‘19{]' \@w {]9% \,‘5;1, o . P \,]9(1, o \qs;" d,g, \rig» \(ﬁ;» \qS;L o (19(1' \@m \%@, \égu \qS;L . & \q,@,
q)d\ q)& q>65 q)d)‘ q>6° q)cgo rﬁé\ q)@ ﬂ)@ f‘]}’@ r»«'\ erUf r];“'\ q>& q)‘éb fi}d} qsé? qgi" r»@ '13@ q)@
o S o Q S S Q S o S Q o < ] O o o ) ) < O
BEIKM (ZH) —EETTE (ZE4H) —CETFE (GH)

FH & R: Bloomberg, HTI

20 Sep 2024

AERREAEFFR LK, RIEEAKIE, RE2024F9A60, EERARLEHLH
3,387Bcf, 4R A1 — 843 40Bcf, REFF 3 d 198Bcf, b 5 F-F37K-F 3,091Bcf
& & 296Bcf.

B 21: £ B RAXEA (Bef)
billion cubicfeet
4,400
4,000
3,600
3,200
2,800
2,400
2,000
1,600
1,200

800
400

0 -
Aug-22

Feb-23 May23 Aug-23 Mov-23 Feb24 May-24 Aug-24

5~y ear maximum - minimum range
| OWeEr 48
e 5y AT AV ETAJE

Maov-22

“\

KA RR: EIA, HTI
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¥ B R

b B ERAT— B Lk, #ER T, BE 9 A 16 B, £EH WTI RibIIWMHAE A4
70.09 £7T, 3 _ERFFR LK 2.01%, AR II RN A A 72.75 20, &K
ERIR LK 1.27%.

#%.12: 9 A 16 B R BRAAHh# (EAIAR)

0% JAZR oty
WTI 70.09 +2.01% Oct 2024
Brent 72.75 +1.27% Nov 2024

FHkIB: Bloomberg, HTI

B22: £BERGAELE (BFM)

ARIEEIASIE, RE9A 138, 2EFLRGES (ROIEKRR G BIEE T o EL)
BRAT—F3mT 80 Z 4k, B AT EERibEAN 4191 1CH, itk B R BT ¥KF
182 4%, A d S EAZ LR T 230 T8, itk A FRHPHKPFIKY 1% L
JE) B A e A Faifl Fa L4 e A5 Y PP ¥E A, ARk A L R3S AT 230 F AR,

Ptk AR R KT IRE 8%, AR/ A AL LR T 110 AR, itk A
FRI P HKFEHE 13%. LAF LG HE AL AT 900 F A,

W23 £EAGELS (GFM)

U.S. crude oil stocks e‘—a\ U.S. gasoline stocks e’ ia‘
million barrels L million barrels
580 280
540
500 250
460
420 220
380
541 Range ——Weeky 5yrRange ——Weekly
340 T 190
Jan-23 Apr-23 Jul-23 Qct-23 Jan-24 Apr-24 Jul-24 Qct-24 Jan-25 Jan-23 Apr-23 Jul-23 Qct-23 Jan-24 Apr-24 Jul-24 Qct-24 Jan-25
Data source: U S. Energy Information Administration Data source:U.S. Energy Information Administration
FH kB EIA, HTI
2.2 %)W HL AL
221 TE2HIE

20 Sep 2024

B EIA%it, BE9 A 17 8, £8 EZHR 4 PFHINENEASS$28.64/MWh, %5 9
A 12 H T %-6%.

#£.13: 9 A 17 B X E 2 ZHE & HRARKNH ($/MWh)

X -3

EZ 35.1
Wy 39.96
R N 38.05
& 73 37.76
B 5 i AR 33.25
AR AR 27.5

7 &3 9.5
Fa A48 e 9 iy 12.09
VEEAEEY I EIR 22.72
Rl 19.5

ForRR: EIA, HTI
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¥ B R

2.3 fit i 33 ML A7

2.3.1 £ 244

LR 7AFHKEENREENKE TR, HEOA%T, 70 £B KA EH753.3MW,
IRL-39%, FlHb-50%, £ E 1-7 F 5483758 E ALY 4.8GW, [ eigK 45.66%, &A1
it 2024 4 £ B AL AL EAE L] 29GWh, [ H+41.5%. K IE 24H2 £ B WK
REERE.

A 24:2022-2024 4 £ B X473 EAHUAE (GW)

20225 mW2023% m20245F
1600 - 1506

1400
1200
1000
800
600
400
200

1A 2A 3A 4A S5A 6A 7A 8A 9A 10A 11A 12A

KRR EIA, HTI

2.4 XK T AL oL E A
2.4.1 £ 2%

2024 4 6 A £EAKRILEMN 2.156W, R K 33%. 4R3I EIA 44%, 2024 5 6
A, E2ENAELPA AR ZIHIEEA 2.175GW, [ tbig Kk 33%. 2024 4 1-6 A,
£ B A F LHARR R EA 11.8GW, F] g K 98%.

B 25: 2014-2034 £ B AR I3 EAHE A TR (MW)
60

50

2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

Capacity (GWdc)
w EN
=] o

N
o

-
o

EResidential ®Non-residential m 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., AR¥EH I ALRMZ5IE, (BAREIKEER) AFANMIRSIE IR T 2
M, TR _E R ATIE K ALEEF] 2030 FAHEA R 111GW, AEFIAFH KT H 69 F Tk
FHARAE A EIE. B LR S M, FAEAT 2021452 A, it %) %] 2030 43 30GW
B d, %2 1000 % P REAE S,
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APPENDIX 1
Summary

China: 1) Natural gas: China's LNG landed price and market price have decreased compared with the previous week in
this cycle. 2) Electricity: In August, the industrial power generation capacity above the designated size was 907.4 billion
kWh, a year-on-year increase of 5.8%, and the growth rate was 3.3 percentage points faster than that in July. 3) Energy
storage lithium battery: EVE's subsidiary signed a 19.5GWH battery supply agreement. 4) Photovoltaic: 21.05 GW of new
installed capacity was added in July, up 12.33% year-on-year. 5) Wind power & power grid: From January to July 2024,
29.91GW of new wind power capacity was added, an increase of nearly 14% year-on-year; The investment in power grid
projects was 294.7 billion yuan, an increase of 19.2% year-on-year, and the growth rate exceeded double digits for five
consecutive months. 6) ESG: The national carbon market will be expanded to include 1,500 enterprises.

United States: 1) Natural gas: US natural gas futures prices continued to rise compared with the previous week, and
natural gas inventories rose month-on-month. 2) Electricity: The United States government has approved more than $7.3
billion in clean energy investment and financing to 16 rural electric cooperatives. 3) Energy storage lithium battery: Cornex
sighed a 1.5GWh order in United States. 4) Photovoltaic: The United States IRA will provide US$7.3 billion in clean energy
investment in rural United States, including 4.73GW of PV projects. 5) Wind & Grid: Vestas confirms 810MW offshore
wind order from Equinor; The United States Bureau of Land Management (BLM) approved NV Energy's Greenlink West
transmission project on September 9. 6) ESG: Court blocks Missouri's anti-ESG regulations on grounds of
unconstitutionality.

Europe: 1) Natural gas: European natural gas futures prices decreased from the previous week, and natural gas inventories
continued to increase month-on-month. 2) Electricity: The power sector urges caution in the supply of mandatory power
purchase agreements. 3) Energy storage lithium battery: BYD will supply 3GWh energy storage system for the world's
largest energy storage project. 4) Photovoltaic: The fourth round of Ireland's Renewable Electricity Support Programme
plans to auction 960MW of PV projects. 5) Wind Power & Grid: The Sweden government will implement a proposal to
promote the expansion of wind power. 6) ESG: Retraced, a sustainability platform for the apparel supply chain, raised €15
million.

India: 1) Electricity: India's Ministry of Renewable Energy announced that domestic banks and financial institutions have
committed huge investments totaling $386 billion to expand the country's green energy capacity. 2) Energy storage
lithium battery: India launched a tender for 2GW/8GWh renewable energy distribution and energy storage projects. 3)
Photovoltaic: India's TATA Power's TP Solar's 2GW cell production line has been put into operation, with the goal of
expanding production to 4GW. 4) Wind Power & Grid: Japan's Sumitomo Corporation plans to invest $700 million in solar
and offshore wind power in India.

Japan and South Korea: 1) Natural gas: Japan and South Korea natural gas futures prices rose from the previous week. 2)
Electricity: As some thermal power stations are undergoing repairs and inspections, TEPCO and Tohoku Electric Power
Company service areas are still experiencing high temperatures, and power supply and demand may become tight after
consecutive holidays. 3) Energy storage lithium battery: Grammy and Korea's ECOPRO develop the entire nickel industry
chain in Indonesia. 4) Wind Power & Grid: To improve the competitiveness of Korea's wind power industry, Doosan Energy
is partnering with specialized wind power companies to develop 10MW-class offshore wind power technology. 5) ESG:
The National Investment Bank issued a 10 billion yen decarbonization "transition bond", the first of its kind by a Japan
bank.

Southeast Asia and other regions: 1) Electricity: China Southern Power Grid Lancang-Mekong International Company and
Thailand National Power Generation Authority International Company met and signed a memorandum of cooperation.
2) Photovoltaic: Actis and Meralco have reached a US$600 million investment agreement for a 3.5GW PV storage project
in the Philippines. 3) Wind Power & Grid: Viet Nam logistics company Dong Tan Group (DTG) leased land from Korea's CS
Wind to build a large wind farm in Viet Nam. 4) ESG: Singapore raises its low-carbon electricity import target by 50%.
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Investment Recommendation: Chinese companies, as major suppliers, are expected to benefit significantly from the
energy transition process in Europe and the United States. It is advisable to focus on leading battery manufacturers that
have a competitive advantage in overseas expansion and ample reserves of new technologies. 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:

£ R, ERRGE (1) RERRE T OB ILEARB T KA AL P RAMETRAA BN S LT ATHAAIE, FA (il) KORHPRAETE) SARLRE T RE
HARERIIE LERRNEAK, RARE TR BN MIEA, &N (QHEANOEE) ELTHRBREAMFAE, APAORE (RLELRRN) RRRERHRR
REEHBH INTAED AR AR ARS8 B 478 4992 4. 1, Bin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

Fo RN, ERRIE (1) AFLRETHELER KB T KNSR 2 RAAEFARAA 8D X ETATHMAL, FE (i) RORMT LA ETEFDEARTRE TR
R ERERINS AERNEAK, RpRE T ATk B RN G WiER, &N (AHEANORE) ELTARBAEAMFAE, APAARE (KL55000) BRLEAHR
RIREZFEH 3NTH D ALY RARIRE T3t 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.

K, ERR, ARRIE (1) ARTRE P ORLARRE T KN KRR # RAMETRAA B AN X EFTANAMIE, FL (i) RORB P RA TR EARTRE TR
R ERENSNE LRRARAK, RebaRE PAiTE ARG iR, &N (QBEANNARE) ELTATKEAEAMSHE, APKNTE (KLEL0il) BR2ERH
RIRELAEH 3N B A XA IA LIRS AT T35 B 47408 #9384, |, 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 A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR RSB EATMTARA A EXT, FAFRRERNT, UTRAAXAFXZNBEFTA A THERER
EAMARR, wFTHRANAGES, 5454 2 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).

HEARDA A F/RETAD (4AFRE") £itE 12 MAAKET 002594.CH, 601669.CH and 601615.CH & FAATAR B . HXRITAA 046 1. BERELTIHIN
#, REARIAHAGEAMLAAE; 20 BEEAREA, TAERAMSAANRAAGLBRTAE; 3 BREALBLAOHZRLT, BHFRERTHAL.
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 002594.CH, 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 002594.CH, 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.

002594.CH, 601669.CH & 601615.CH B i &t % 12 MA N R AR HRTRTLEEP
002594.CH, 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 REFATRTLINEAEX 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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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 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.

ARERERAHMR: BARRLAHE, HRRIBERE, FERS TRESER LB RELTHL, AARTTRABEGIREENME, ZAHEL REMEF A
THAARERA, R AFMEIETEARGEE, Mxﬁ%f}%‘ %A,

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BEERTRARPEIARBANTE A RETEEAPA, BEIER (600837.CH) , AEBRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRRASELEARRGIALL, DAEEE R BRIEANTE ARTATRA FIRR,

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 R 100A K (Q100) 84 HEEF Q100 4R 04 100 L FLEAFENRAPE ARNITEF S, RERERALATREN Rk, FEETHAIER A
RENG TR AL, HERRESH QL00 HEANMEE AT,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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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 Datais produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any 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,
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,
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this disclaimer shall be applied.

23531 R

G ERANFRRE: AREDEEEFIEAERATNG (“HTISGL") H9ATH B B RAL AT (“HTRL) £47, HAE RBRBAREARNTAN (F571%) #
A ARZNEED GLHEARBENL) HBIER, #A7RE £ HTISGL 4947 W B /A3 Haitong International (Japan) KK. (“HTIKK”) 83080 F&47, HTUKK 21 B A% AN 4R K
EABTRIE,

WEEANARRE: AREZONERAR S HTBRTRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL”) AT 4.
17, Q4R RL A% Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) LA (%4RA T WERXHAT1 ) HFRARE. HTSIPL T 2016 4 12 A 22 A4KH
FRABBERELERA RS (HTISG") 89— 4,
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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.X. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETLHFAAL, FUEAHEHEARE REHAAHL P RO ETIEARTET L) HRIAY LB L L AR RIREHEREREEAR.

ARERZOBLPER: HABREARNA A (“HTISCL) A T 2 R EARRE, HTISCL RAFBARLAS 1| £LNTED (NERARY) BRIEAE. AMRREF RN
(EARI A4 (FBEAE 571 %) (ATEARSO) FRZHELHE, EAZHRMRES. AMIERENRZES ﬂo%ﬁkW%k&ﬁf2$ﬂmﬁ%$%¢mﬁ&
BRESURERANGE, EXLREARLRE PHANE LRERTRR. AFLREGUEARFLRE T FAREZMANEMETHRE HTSCLAEAR.

FRERANBLER: KALREE HTRL, HOIPL & HTIKK %5, HTIRL, HSIPL, HTUKK DARMEMTIE HTISG 2B EENE, HALZEEM, BRALEE£THELREHE
RAMARBLIBEAEHAR, AFLREREARE 1938 £ 2 BEAR G E"S 1526 AR OB REME 1 28 ZE2AMZTA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F& 1 ("US. Institutional Investors”) . @ £BEAMARE 2L ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR . EKIARTREN LR
B4, %ﬂﬁ%$ﬁmﬁﬁ&ﬂwké#ﬁﬁﬁmkiﬁﬁémlﬂ+i%x%,R%kaHﬂwAHﬂ%A@fMOW¢memeumﬂmrmmeNnmn,@ﬁ(nn
351-6050. HTIUSA & /£ £ F U.S. Securities and Exchange Commission (“SEC”) 49447, 4. Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA Rl %% 5
AHLRE, LRATL? AN, EETHAT, KAARLRENETERAYS, FRELBESVIFAERE, LRFEI HIIPL, HTIRL & HTUKK A4E#A7E R4S
FEBILARS. AFRRE T EIH HOIPL, HTIRL 3 HTUKK AT R A 2 A3 L4 FINRA AR R AT A4, BRTTA A% FINRA £ 2241 £AZM B AHAAN A, AFES
Fap IR P RA X I AFIRAL ﬁﬁ$ﬁmﬁi¢ﬁ%ﬁ&ﬁ#%lkaﬁ£Awlﬂ (84 ADR) THRAEE—TAR, FEERAHEATRIAEM, XFZEBENN
%* AAFEBEARMAAARIEGERTRARA, AN TERZ FHRLRAOFEARS RERNATAFOET 2K, RARLRE TR LR Pt eyt
ﬁﬁiﬁ%ﬁ@li%&ﬁiim%ﬁﬁxi$ﬁ%%%%»W%ﬁﬁ HERIMAERIANNMESMNF A LAR A BY R, ZEREAKHH P AERE:

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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
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

PEAREAEELER: ATEARLFD (THTE", RARSANAE, FOBFREAAER, RNENTRERSE) RARBER G T EREELRKEZHAHA
RATRAGMA, FERERLEEEA, AT OEAARAETENELS, 2359, AXHETBFAARMAKERGN LR E RN, RRARBEEAE XLl
AR, ERFTEBUTAH GRAESFTLN, EMEAR A RANRFLER A ERIFE AP GETEARET R ARE, BRAHNARALSF LERAMAE.

WEXEFA N BLER: AETEATAFHAARERBEA L ETNERN A ST ERA B EEANBAZAREANZ ARG, KT IR IEA RS KM EMEAS
ERAYRBEB S GA F 2 KIEA LS AIE LB B 4 3TI2 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Ful 4k, /03] & —F4R3 National Instrument 31-
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #94L%433] T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
A FIRFREE, £XBEFRLLA, EhEX, AEHHEETRATARBRBEAETEAGBIAN S, ATEER. [HIMAM. ERYETEAET 2L
A EEHMARF ERMETF KREZEIH, LT AAANELIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KAREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , F& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor” ) .

Fmk R XA BLER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Amskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X HB A4
REL T (a) BEATEA, EARTHUNHY, ROFTERAAFDIMTELASHNER (b) RFIAFH KiEA. RYFITERA AR IMTE RS ANHEEIN ZA TR
£, AL RERRBLAL GEARBTED 2001 £ 44 FRATARHIMERTH. FTFTRARLRER LN AELARGETAR, AFTREGRIALBLIATERS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

@34 (65) 6713 0473

BAREZOELFR: AFLREGEAEREAA RN AR, BENRONER R T ENLRRSRET R MERAM (RE D A2BIMFL )% (FEV) ) % 61
(1) %, % 17-11 (1) fe#FRm X5

ERAREEREOBLER: ARSEHASETF 4 Haitong International Securities Company Limited BTAR, ARERAAARTAELRNELEP AF, FAEER
EARERANETA ARG RELLE P . EARTERIMARTZRAE P FFRHARS. Haitong International Securities Company Limited 494 XAUH# 4K B3
RHLBRAETRBLARTRE PRAHTROLATRARTN 0.5%, HARBALEIREATRRACLBLTLILCETZALA.

BRATHZF AW EILER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 4314k i
KATEABRTER S (RTRADSICY) 8 (RRARLER) XHF 2016396 SATEARALILKRAL, AFATLRTRE 2000 F (%) ARXATARLEP
RELBRAERERE RN AR LLRRSFTHER, ASIC HMFEATELTRERR wwwlegislationgovau, ##BFRRBENLBRETIBFEEAALNTH, 7
SHEERAKADERGERAELR

WERRENBHER: AREZONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, AR R LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRfk4E.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR5 247 /2 A5 INH000002590

u3k: 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

AMAb ik AAFHEAA: Prasanna Chandwaskar ; H7%: +91 22 43156803; ¥, F ¥ 44 : prasanna.chandwaskar@htisec.com

“HIER, SEBIET 4 M AR NISM 89IEF RMRIEP MY RAAA R A RBETRIRIRIE”,

KA OBEEARR, A2 EGEFHRORERFTUALL BRI A.
WA SR E REAR AR RN 2019 . REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is 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 is only provided
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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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