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China Energy and ESG Updates: The supply of the lithium battery industry chain still needs to be digested, and

new wind power installed capacity will hit a record high in 2023
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Py, LAMFHE A KB AL, P LR BRI, 5 THABRRE, RNFAE
MR T Hh A, AHENBARERIKEFE., BINFRERIPHLEER, TR
BB AR, RV AT AR AIE B 68 ) BGR 69 k3 — Rk

3 AkgedE win L F #r:
3.1 BUR B

BRREZATHAMBRREITECREARZLALSF. BRERALA (B RERS
NE2024 FH 15, EH 56 ANRE AN, BHEHABEESARAKL, EPEE
FHAEEER B ER 17 4. T AE T hAfZ EATEAA €2023 F404 Tk f13 8
WE B A 2024 4522 TAEHR])), T EIRFTRAEGEZ LKA G, BLkpslk,
oAb bk KAV HATBASNN, WHELZLLREEFL T K, ik 50 10Uk b
FERE, FRRILFA,

A7 BEER

A A% EERE

EXEAFH A RETILAE &8, KKEH 56 ATE
Nik, ARSI RARIL, LF4EB T ULt
(BREREHANE-2024 | RAKERS, A L7A; HARESEZTAMAE, K114

£ 15) BRI EES =45, A 84 HFwnAIRAMEEE 7 A,
O, kEBGERE . —RILEKAERE. E AL, BT
W AL R MY A,

EHIARA DEEH A, Tl F RS A A
B, KABBIE AL, &=L @EREAEZA P N4,
AR E R &R, AL R BN AR, F
B 1. 2R, PO AT SRR L E R
R; Dby, 8%, 0], Fik. ® Il M. K2,
SLLOBRE. EIR. M A E SRR R R A AR
FRR; A0 R &N, RE. ERAE SR
BRARERAEEHETLERR, URZAHb, B
H K B AR R AAE R A B R e E A A Rk
£RK,

JRARE
T FEER
]

(- RARH AR R
7 8 7 Ak EBEAT R
(2023-2025 4 ) i@ 4n)

TEMI AL XA Ry, BLekRbak, FakdgXbt
€2023 Fo Tl fafs | RLMATBHIN, HHLEZLLRAEP K, ik

PARATL | B ALA 2024 % | 50 G L EEA R, BIRAMAL IS BB T

Fafs GALST

& TR Wb, kAR, R R AMR. BKEIA. RALRF
HHABAIL.

(M EF B LR
E BB IE S T SRATH | REMEEECRIR R, MLX R Ak S ik fe sk, JEShAE

2 o
Ejgig KIMFEY . (NES | SAEHERA AR, AL s, 5
S| amEienpagibt | NIRRT A, KRR REFRE EARAN AN

BAEHE T AT K 2024 | A,

F IR

KRR ABUFRSE, HTI

12 mE R
11 & zram
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%8 B
ol TZAR

REANFHIER T, 1A 1218, FRETHEELE 38 FH, FlkFREHEK 56%,

1A248 | REARMTH 21%. 2BRAE) AHERIAL 362 74, FlLEFRIHEK 49%, K
LA BT % 34%.
B RERAFATHEEA S, 2023 FREFAMEELRRER, CHZEHNL 3000 7T

LA 258 K. #E 2023 $/&, 4&HCERILEH AR B R EAIALL 3139 7 T R/6687 77
F A, FpEreat K 2.1 N BF. 2023 SFH7E EAALAELL 2260 7 F RL/4870 % T LA, #&
2022 FRIG KAt 260%, £ 1045 T+ Z A" REIHAL.
R A A 202304 L4, Q4 BACH 2517 1L E A, Bk 3.49%, JaE4F)E A 24.9

1A268 |4CEA, RTR 395%, Kk EHA 7.2%. £AHF 17.6%, FHTHE 6.2pcts, R THE
0.3pcts. 4FHFEFIt 2024 Ak 538 K& AL

174 28§ TEHRER, ©&F 1 A 26 B 5EEERELTRTEY, NFHRIIEEEFTAT,
BF R ARG A S %A B, R A AR R E, S a E R,

LA 288 LAEBAEE, 2024 A, FESLREELEFT 6 FHw LEAEFZEA, A5 E
AnEAEHAR K TAE, AEFF KRBT Y.

FHRB: BB, LEEAEER, Wind, HTI

3.2 T 2448

12 AR ALEHNIIL TR 3.4%. EMES S HTIP4HIE, 12 AMEENAES
4.49GW/21.29GWh (11 A: 5.83GW/20.52GWh). &7 &, LA %M AE 1 AT
W TFHARRE, 10 A-12 AFS T, 2 DS ALIBM KA 0.73-1.544 T
J/Wh, i 33N 0.844 7T/Wh, IRITF 4 3.4%, 3% 2023 541 F & 42.1%.

1Feb 2024

12 mE R
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&9 20241 A 220-14 28 BAERERE PARER (REL4it)
R B A R A A AR R

R AR Ty 20MW/ W E ) AL E) R F oyl AR A TR E) VA 3828.0122
&) 100MW R, 4,37 B 40MWh 7P ARIZAR B, M 0.957 SL/Wh.,

5 — b AR A AL B A HRE R A TR E) . 3R

48318 W, ) 2 e A Ee 76MW/ 133980398.98 7L, #41%) 0.88 /L/Wh, H = FArEk AT E G
350 B 152MWh A TAZER ) £ A F b AR R A TR E) . 4R 143780044.63

T, F40.95 T/Wh,

P R IR TR RNG . WiEETAT)ERIAEAR

% P 3k F 400MW/ p . o o ot g g
b S5 B EPC soomMwh | AF s RETEeg AABA RN R E R R R

ANE BEAR T AR, P ARHS 102400 T, #4128 ST/Wh.

R A, A @Ak 23.45MW/ B LRI R A RiER )RR PR P AR, AR A
fi# 6 ¥ 5537 B 46.9MWh 72218742 5L, #4)- 1.540 7L/Wh.

e AL R s 100MW/ W A AR AR AHEA PR E) KA 14729.0126 7 U ARIZ R
1% 4%, 3537 B 200MWh B, &4 0.736 L/Wh.

PAMEBRAF — 4. T EEEER T iR AR A PR
3], R 200569798, Fi: 1.003 SL/Wh; FAMELZAS =
P rAEMNE & 100MW/ S LA E AR = TREARNE, BM: 201039890, F
— k4 3k EPC 200MWh #: 1.005 T/Wh; FAMELRAS Z 4 +EaEER LTSN

FI B RA R E], A 200961257, #44: 1.005 7T

/Wh,
MR 3 R AR XA 51MW/ R B TAEF AR RS VA 15915 F L P ARZRE ,
[BEAR N & 160.8MWh | 234 0.99 7T/Wh.

TR R BRAEAER, LA ZAEAER, HTI

EEMHNF &, KARRENRERKIEL. KB, WRBHRKBAZRMN A 10.05 7
ek, B ERFHF, RAMAENAE A 8.46 T T ok, R ERINME T 0.1%. AR H,
RERAZILN T 3 - PALEAT, 42 7 LR R kS, FR%, EADEBYW, 7
W T RREFRAMAKT, . ARSI & T 39 F RERIENES, BN P4
B A AR E, BIRE AN 45s . BAVIAA, REARNAA 2 4 8-10 7 T
[P R A IR RAFE. MARBRAZM AR TR, ARBRARMN AT T w4469 %
SALIEE Y WA

1 Feb 2024 13 @ e
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ESG & Power Equipment & New Energy & Utilities

A 13: E—F AEMENELS (T/4)

600,000.00

500,000.00

400,000.00

300,000.00

200,000.00

100,000.00

600,000.00

500,000.00

400,000.00

300,000.00

200,000.00

100,000.00

FH IR Mysteel, SMM, Wind, HTI

FAHkIB: Mysteel, SMM, Wind, HTI

KB, BB BRBRSKAT . ik ae R BRBRSA AT AR A 4.20 77 L[k An 3.80 T AL ek, ER
o ERMHFF, A EBMANAS LR TAE, 811/622/523 = L EMMAHN#E55] H
13.75/12.50/11.00 7 /L/ok, IR b BHE-F: o5 BB B AR B RN AR IR L L B #HF,

A 6.65 % L[k,

A 14: L—F BB ER (H AR ) ikt H (A/4)

B 15: E—F 5 RBAERENKAE R (7L/4)

180,000.00 275,000.00
160,000.00 250,000.00
140,000.00 225,000.00
200,000.00
120,000.00
175,000.00
100,000.00
150,000.00
£0,000.00
125,000.00
60,000.00 100,000.00
40,000.00 75,000.00
20,000.00 50,000.00
© o Ao o Ao No Ao Ao Ao Ao Ao Ao Ao Ao
L e S e A BV WV 2V o W G G o & o Y Y
F P HFF FE ENF TSN Moo o o & P S P N v Ao
A I R R R R R R R R R R R R R I I S I R IS R R
AR AT AR DR AR DT AP AP AP AR AP AP P L S A N L S
#KARIR: Mysteel, SMM, Wind, HTI #KARIR: Mysteel, SMM, Wind, HTI
12 mE R
1Feb 2024 14 & zram
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& 10: 42BN AR

2024 % 01 A 22 B -01 A 28 H4Z & 4HH- 45 A&

AR LA —A =) *FRH FnESH

A A (77 /) 20.30 -0.49% -0.73% -14.16% -31.76% -0.73%

4k wfféER (7 /r0) 20.80 0.00% -1.89% -13.33% -24.91% -1.89%

A WRBERE A (7 /L) 3.17 0.00% 2.10% -20.88% -28.07% 2.10%
4 WiR4E (7 /4) 1.30 0.00% 0.78% 1.17% -18.55% 0.78%

45 WLBERERAE (5 /74) 0.47 1.08% -1.05% -6.93% -28.24% -1.05%
e PREN (F L) 13.09 1.87% 2.71% -9.57% -39.41% 2.71%

42 LB ABAT (77 /oh) 87.50 0.00% -8.38% -30.00% -70.83% -8.38%
2. TABEBIE (77 /4) 77.50 0.00% -9.36% -32.61% -73.04% -9.36%
42 WBERERAE (7 /b ) 10.05 0.00% -0.50% -41.40% -79.06% -0.50%
42 TV BERFRAR (7 [k ) 8.85 -0.56% -4.84% -45.03% -80.13% -4.84%
42 WMB AR (7 /oL ) 8.50 0.00% -1.16% -50.58% -82.53% -1.16%
42 TUBA[ARMNE (7 /od) 7.90 0.00% -1.25% -45.89% -82.64% -1.25%
M 811 ZAUEMAMA (7 /#4) 13.75 0.00% -11.29% -32.93% -64.29% -11.29%
EM: 622 ZALEMMAL (F o) 12.50 0.00% -10.71% -32.43% -67.11% -10.71%
M 523 ZSUEMMA (F/44) 11.00 0.00% -12.00% -35.29% -68.12% -12.00%
EAR: B BB BRGRAR (T fek) 4.20 0.00% -4.55% -30.00% -72.37% -4.55%
EAR: BEAEA BRERAKAT (7 frd) 3.80 0.00% -5.00% -29.63% -73.61% -5.00%
ATIRAR: 811 ZLATIRAR (77 [k ) 8.50 0.00% 0.00% -17.07% -32.00% 0.00%
ATIRAR: 622 ZLATIRAR (77 [k ) 7.85 0.00% 0.00% -13.26% -27.98% 0.00%
ATIRAR: 523 ZLATERAR (77 /vd) 6.95 0.00% 0.00% -13.66% -27.98% 0.00%
ATIRAR: BEERSK (77 [k ) 1.07 0.00% -2.74% -11.25% -43.95% -2.74%
R ANEa B R (7 /4) 5.70 0.00% -5.00% -9.52% -23.49% -5.00%
R RRBZRH (7 4) 4.10 0.00% 0.00% 0.00% -8.89% 0.00%
f&fE: oum Ei%/B = (T/F) 1.09 0.00% -3.54% -9.17% -14.84% -1.80%
f@f: 16um Fi&/8 = (L/F) 0.60 0.00% -1.64% -17.81% -27.71% -1.64%
W, N AFEERAL (7 frk) 6.65 0.00% -7.64% -28.88% -69.07% -7.64%
Wik F ) ) =4 523 (AL/wh) 0.48 0.00% -7.77% -12.04% -48.37% -7.77%
Wb 5 ) A B ER4RAZ (T/wh) 0.38 0.00% -11.63% -17.39% -53.94% -11.63%
A5G 8um B Fe T (/T HE) 15.50 0.00% 0.00% -16.22% -41.51% 0.00%
A epm B Fm T (/T %) 16.00 0.00% -5.88% -27.27% -54.29% -5.88%

FAHRIB: Asian Metal, Mysteel, SMM, WIND , HTI

3.3MEELE

FE AR R R AE A, 24 FMABTIARA TR, REBAZILE T 39 4T85
1, 42 Vs LA RS, EATRIA, TLFTRREFEMKKT, FHH. ik
ABF I T 5 E RERIENKS, &R@EATIREG. 23 FH 5045 %)L
50%, 24 FFiHARA 10-15% F = E], —&ibimik i, Kb f DLFR AKX
P, Wit 24Q2 BAT LR G R T I,
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4 .o, i 2L E A

4.1 BOR B
ARABRAENTEZAEARERE 2024 FHRRANETIHEE. 1 A 228, BRER
B KA (2024 FHe R s TAEZEY , RIAZFERIZB A R @E, hATE.
KA, SAXAK. BREATFLFRAELERFNL; 1A 228, JREFH
ITEP R B F # LR Bk 7 >4 = W R B 4T3t % (2023-2025 4F) » , Tt 3] 2025
AN BB E R EMNY 1800 7 FR; 1 A 25 A, BRERKEZTHITEER
K FRAEELZE 6 A 30 8.

£ 11 BEWERL

R Z AR TEHRX

B pors i Rib i, wAasid. KARLL
Hoo HAEXKK. BEATFLFAREREA, 155
o, A b it — AR AR . 1SR, 3
GUPXFT R, aA XLk, . A BIEF
BABR,

et dtirE A, FL WE. =08 B &
(3T F HTHL IR R 32 7 A2, LB B, BN, FASEEERBUTE
W EBEATF IR (2023-2025 | Ak, AARIESEEFERE AE ERE R IR B
£ TRIFL, I Rk LA A, 5] 2025 R A4
BT 7 i £ Al ALY 1800 % T K.

R AT RAR, BT —2itk., #FEIMMX
REFERZERERAREBCE TIF R E 09 L%
vy, Rl EAT AL R A BT L 40 £ 2024 4 6 A 30
B, &9 2R AMERER B, B4 A k)
HEL A, AobedR B ik,

€2024 AR E TS
Ry

Tk 0 24 & P (& T AR AR B 21
% F P 6438 40 )

KHARIR: BBUFRsLE, HTI
& 12: 2 2P
Gl ETEBAR

kA N8 ARG H R E AR ) 100MW KB IR B 55 & R X AR i AT 4R
1A 228 | #ak AAEFERLZARIAELFTL, ZREKTEE 16 6 EMNAEF 6250 T RN
WAL, BEHGHE 112 K, At o FE 115 K, =T A 24 200 K.

B AN e EReHER T HA RN A F RO, RANRET, WHER
RABRFABARS BA L, KRR A@FAKBAE, LR ZAHRTELE.

E e A T ERA RG] R E TREE RIR 15 LRSI E — I TR G %R
1A238 | (BR10E8)MAFHFERAT. RBFHER, FAHAAHEKES, ZHFRNA
4380.0381 Z L. T M, RMEHRFHIAAENLTTNE.

FE P EE X 120 KRB KA S ER Bt B AP ERITHANSIRA T L. ZTh =2V £
AR ek ERK. YEZAG TR, 120 KARAA A KEL 40 BEH0Y 554
1A 248 &, vf B _E AR BT A4 300 A ARAFAST R sbs, AUt iS B A2k 250 k+, ABETF 6 4
C919 BAE BARiE, PAREAERL 7 MR, BALIAT, 25zt A RMIEST 1
DB AW 126 7 T RAE, MY F—AZ0Z K56 FHARE.

o ) R AN E) E LA R B3R B SOMW KD R ALZRR & (A3 E . aatk) &M

1A 2380

VAR | g % sag, Ak HHriE AR A A E).
P EE LR ELE LK R T REF DGR T (L FHIEHEE Xlinks First Limited 23] &
1A 24 8 AEGINEY . BENE, Axgiaudidsdsh H 3569 5 XA 3EE Xiinks First Limited

INE) 2 2A%MEAR, A BAH 4,999,380.51 4 ( FABITARK T 5000 L) . BEK, E
E 3t X% 2030 4 I 50GW # LR d, = 58, 4 @45 S5GW #9137 B R AL,
RECREZ A 2023 F4E &) T hgit#dE, B2 12 Ak, 2B R ALENEE
1A 268 #4292 1CF R, RIEK 13.9%. £, KMAKLLENEEL 6.11CTR, Rrigk
55.2%; RWEMNEEY 4410F R, Figk 20.7%.

KRR R &, HTI

1 Feb 2024 16 @ e
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4.2 £ 2438

A IREM IS M4k EARALIBAT, AN H . LAMIEN A 13133 T/vd,
Kb ERFHFF, REFRYP TR 15.27%, FERMAEH 4002 /o, R LR L3k
1.27%, F)HhEF Tk 2.34%, BEARMNEH 3910 L/w0, IR BB T 0.92%,
Bl b4 T ¥k 5.13%, 4RAHH4& 0 8 £k,

B 17: %5 & [EA]F BEMNE

MR
— RENTRE e —REMHFE —SENEN —SETER

45,000 45,000 8,000 8,000
40,000 40,000
35,000 35,000 6000 6,000
30,000 30,000

4,000 4,000
25,000 25,000 T et WO NI
20,000 20,000 000 51000
15,000 15,000 M//W
10,000 10,000 0

2020-11-03

iR BRAFinD

2021-06-28  2022-02-18

0, 0
2022-10-13  2023-06-07  2024-01-30 2020-12-01  2021-07-20  2022-03-08  2022-10-25 2023-06-13  2024-01-30

HEsRiR: REIRFinD

FoFHRIR: ifind, HTI

B 18: 2023 /& LR W 3BARE A

AR BIFHH 84aMW., K ERMBZART 7 &, £ 7 AR E 844MW RALE 3) R .
FRBEALME, fd, PLEER: LEBFAES 200MW, LB BIFIAES S00MW,
48 & A BBAFAAL A 144AMW.

A 19: 2023 £# LR BRBIFHEL (RE4ESR)

250

200 f

18 2B 33 48 S5A 68 7R
m— 2022 (GW)

2023 (GW)

40 - 4 120%
1 80% X
> 100 103.7%
{ 80%
4 a0% 30
45.0% 4 40%
{ 0% 13.5%
L 1 oo
2.0 _— 0%
1 -40% -100.0% 1 -40%
10 -40.0% §7.7%
E .5%800/ g0.0 { -80%
4 -80% 1
0.0 -120%
-120% 18 28 38 48 5B 6A 78 88 98 108 15 128

88 98 108 118 12H
—a—YOY

2022 (GW)

2023 (GW) —a—YOY

For kR HTI A32

1Feb 2024

A RAFAFAE A 20849.5MW. HF, + EE@EHF4R 20050MW. E R4k &R T
#F 599.5MW, & NAHELFHF 299.5MW, =—F 4247 300MW, EIRT 7 2L RN 4L
JRAT IR 8] TF AT 100MW, & F AR T AR, SRR EE AR 100MW, & & kM
Fibir, AR T EREER (JRH) A8 2024 FERH K GHLAIERNE EF KM
MEANBEMEEANT, RWEE 206W, @3FH ZRARE TS EMNE (56W) .
TAZRQR A PTE LA (126W) Foife EALAE (36W) , dZRAER. & RA.
PEKMT, ——F4. AFRE. EXKRA. AREEE. PELARG., PARE.
W A H 10 RENE F 47,

12 mE R
17 & zram
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A 20: 2023 FAALF FRHE I

25000 2526
20632
20000 18158 17477
15000
10000 7594 7406
5000 3623
1922 1500 1219 918
0
% & g R & B B B B B o
RO GR e e LR g gL g
,{@: }@’ Q&, _&V /// &)&k )61? 2&) & kﬁ’( %&1 ‘%%“ >\§)1 QYO
&’&

m2023FFirE (MW)

FRRRR: B R, HTI

AAKLEREAE 6 4, HMAELT 849.5MW, SR H A B F4RHM A 1993 /KW,
TAREFRE FAFAMA 1464 T/W., E ¥, RZHFAFLM A 2140 T/kW, RE A

BB KERITAT FI—H 20 7 TRAMEAE ; AT AL 4 1310 T/KW, R
AAZRILCE 200MW KRBIRE B TAZRE L LB FRNEIRE —2T42, &
= —FhIRE.

& 130 KL ks

¥ EERR ESceHEa AR
2024fF1822H-1826H KB~ EENEEER

FAEHE (Go/mh) >3 A —A =R EERAE  FNES
A 13133 0.00% -1.25% -14.35% -15.27% -0.76%

ST EAK 1052 2.08% 0.3% 10.86% 16.83% 0.32%

& AR 4002 1.27% 3.09% 4.16% -2.34% 2.04%

HEAR 3910 0.92% 2.11% 4.70% -5.13% -0.88%

B4 2944 -0.81% 2.72% 1.30% 2.50% 0.09%
Rl EE A PR (Go/kW) *B8 i) —A = EERE FHNES

B ERAL (&% H) 1993 47.6% 7.2% 5.1% -5.6% 0.0%

B ERAL (RE&#HD) 1464 - -8.79% -2.20% -16.63% -27.92%
#ERM (&) (LED 3096.2 . -12.54% - -18.76% -15.86%

FAEKW:  Wind, Wind daily
BERA: L3 5 PresGe HL T & 24 Fl Bt A1 A 1

FHR R fE B R, HTI

43 ¥4

2023 R o, 373 B AU 75.9GW, 47 L7 5. B KRR KA 2023 Fd A T AkiE 4T
$afk, KR EAILE| 75.9GW, FI3E K] 105.4%, €A L#H 5. H e LR S
FEE AL 69GW, [ ELIEK 106%, # LR LR E AL 6.8GW, )i K 66.6%, 1R
= 2 £ 5

=R AR

1 Feb 2024 18 @ BRE
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5 @, W 7 330 S E

5.1 BCE B

ARETEHRBRRATELT 2024 $EMIKEE, 1 A 22 B AESHITHPL
() TR IEF AR KM 54 = L E B AT 3h 4 X (2023-2025 4F) @ 4e) , -2
FTERRFRLRNAZLSHA RIS, RRFRENETRES;, BRERHAL A LT
FP& (2024 SFHe RIS THER LY hili4e, 32 BRIV XA REAR., A X
B GRS, AWARFEA® M,

£ 14 EBHEEFR

HROREYT RARTREA “AEALE FREAMELRIER, ZHRRELR, AF
1A228H SRR, HAP AR, B ARARFTIRALS, WEEARTEN S AMN
ReERHE, BAMER-FEI/B AL, HARAERBHFHE.

S EGREAEE TR A TN LT AT AR, B A LR AR

VAR g 2 W kR R, BEA ST A SR & A AR
1A2E THWE AEA 2023 4F 12 AT d HEATH LR, &R ERATHE 110 FRAA LK

BKE 280057 2. T EF 1967.65 % TR,

JRERRE. TRARBRAESIIVPL () RAZE RIS L= b £ BT
14228 FHit &) (2023-2025 ) i@4) . XAFRE: TEAXFRORZSHARAEF, R
AN B REL.

B R AbREZA K TR (2024 FAERIEE TR E) ¥ilide. RS B X
TR A X RIR . AR, A RIEFEALR.

AFREARGHF OB 2023 FERATHRHBEELAALKE, BRLHNEETRER
1A 248 BwF TR 62337 12 F R, Bk 65%. ¥, TR HeF 46581 1T AT,

B LK 8.0%.

M4 2024 %2 A AERGHEXEF, FHgwh+ kPG Z AR ELE 7047 12
1A 25H FRM, #EENTHHAETHE 7000 10K %, &H 580 ME BB Lbbe) 70%, B3R
FeARH 00 LHF .

TR AMEHBEEAN, A EFREGEATIARN, HTI

1A 228

5.2 * &2 K3E

2023 A5 NT{ KR 52751270, R K 5.4%. HRIEE RE4REHIE, 2023 &
K E b, W3R AR 5275 120, R re3ghn 5.4%, @ RMZE K migAHEFHI, RiE
ERXBK 2024 55 TAESB, 2024 8 R F445A 12 5000 1270, HATTRH 2024-2025
S, AT G 4 ik

12 mE R
19 & zram
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B 21: 2023 44 MK AL E

mm SR TERE=RMRITES) — SN IERE=WRRITREL(E:E)

Z7% %
7,000 80
6,000 60
5,000 40
4,000 20
3,000 0
2,000 -20
1,000 -40

0 -60
2008-12 2011-04 2013-02 2014-11 2016-09 2018-07 2020-05 2022-03 2023-12

FEER: FEIRFinD

FFFR K ifind, HTI

53 %4
2024 451, P AL A5 4% 4 K2 50001270, HHF ML HE, AMBEKEFAEARRFTALL”
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APPENDIX 1

Summary

Agency power purchase prices in various places in February 2024 have been released one after another. The peak-to-trough
price difference among the five cities in the Pearl River Delta in Guangdong is the largest. Guangdong, Hunan, Hubei, and
Shanghai were 0.508/0.479/0.466/0.459 yuan/kWh respectively, +1.2%/+5.3%/-2.1%/+6.7% month-on-month. The largest
peak-to-valley electricity price difference in 16 provinces and cities across the country exceeds 0.7 yuan/kWh. The highest
peak-to-valley price difference is in the five cities in the Pearl River Delta of Guangdong. When the general industrial and
commercial unitary peak electricity price is implemented, the peak-to-valley price difference is 1.3806 yuan/kWh. Except for
Guangdong, Anhui, Hebei, Liaoning, Qinghai, Shandong, and Zhejiang, other provinces will no longer implement peak electricity
prices.

Upstream prices in the industrial chain are brewing a rising atmosphere. According to InfolLink data, the average price of
silicon materials this week was 65 yuan/kg, remaining flat week-on-week. This week, silicon wafer prices fell slowly, with P-
type prices temporarily stable; N-type M10 size prices down 2.4% week-on-week, G12 size prices down 1.6% week-on-week.
After rebounding for two consecutive weeks, P-type battery sheet prices have stabilized this week, with M10 TOPCon battery
sheet prices maintaining around 0.47 yuan. 182 PERC and 210 PERC mono-facial module prices have temporarily remained
stable. According to the National Energy Administration, domestic photovoltaic installed capacity in 2023 will be 216.88 GW,
an increase of 148.1% year-on-year. We forecast that domestic PV installed capacity in 2024 will reach 240GW.

The oversupply in the industrial chain still needs to be digested, and prices are expected to still have room to decline in 2024.
The lithium carbonate spot market maintains stable operation, and the lithium battery industry chain has no obvious
fluctuations. Before the Spring Festival holiday, the industry's operating rate remained at a low level. The power, energy storage
and digital consumer market demand overall entered the off-season, and the stocking range was relatively weak. Battery cell
prices have fallen by more than 50% in 2023, and are expected to still have room for a 10-15% decline in 2024. Second-tier
companies are accelerating their liquidation, and leading companies are expected to maintain profitability. It is expected that
the industry will gradually return to rationality after 24Q2.

The newly installed capacity of wind power reached 75.9GW in 2023, making a record high. The National Energy
Administration released data on the power industry in 2023, with the newly installed capacity of wind power reaching 75.9GW,
which increased 105.4% year-on-year, a record high. Among them, the newly installed onshore wind power reached 69GW, up
106% year on year, and the newly installed offshore wind power reached 6.8GW, increased 66.6% year-on-year, maintaining a
high prosperity.

The annual investment in the power grid in 2023 exceeded 527.5 billion yuan, increasing 5.4% year-on-year. According to
the data of the National Energy Administration, China's power grid investment in 2023 reached 527.5 billion yuan, an increase
of 5.4% year-on-year. The acceleration trend of power grid investment was obvious. According to the National Power Grid 2024
Work Conference, the power grid investment in 2024 will exceed 500 billion yuan. We forecast the power grid investment will
continue to accelerate from 2024 to 2025.

In the current period, the China LNG ex-plant price and market price have rebounded compared to the previous period. As
of January 26, 2024, the China LNG market price was 4954.29 yuan per ton, representing an increase of 8.05% compared to
the previous week. As of January 29, 2024, the China LNG ex-plant price was $9.35 per million British thermal units (MMBtu),
indicating a rise of 1.55% compared to the previous week. The increase in the China LNG ex-plant price and market price in this
period is attributed to the increased demand for city gas storage due to a general decrease in national temperatures, as well
as lower inventories at liquefaction plants and receiving terminals, which have led to a significant rebound in the China LNG
market price.

China carbon emission trading rebounded this week; 370,000 tons of carbon emission quota was traded on the first day of
CCER reopen. On first trade day, the Voluntary and Mandatory Carbon Emission Trading Market has done 370,000 tons of
quota with 23.84 million RMB trading volume.

Investment suggestions: It is suggested to focus on top battery manufacturers with overseas layout advantages and sufficient
reserves of new technologies; Top overseas large storage companies with high profitability and sufficient orders on hand; High
value submarine cable enterprises and power primary and secondary equipment enterprises with a relatively high proportion
of overseas revenue.

Risks: 1. New energy policy not advancing as expected; 2. Electricity market reform is less than expected; 3. High price
volatility of traditional energy commodities, etc.
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IMPORTANT DISCLOSURES
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h\*ﬁyﬁﬁﬁ%ﬁﬂ Most Recent Full Quarter Prior Full Quarter
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Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.
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Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*Percentage of investment banking clients in each rating category.

26 @ BB
HAITONG



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

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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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.
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Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
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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FHREEANRRRE: AREDARREAZAARAZ (“HTISGL") 4TI EADERERALA RS (HTRL) £47, B RRBEFBEARMREN (F571%) &

HHEARZATED (REARBEL) BMER. AR REE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK”) #980 FA47, HTUKK At A AR AM4AK

EHRIRP.

WEEANMRRE: RREANFIEAR S BTRITRIEANHTAZ Securities and Exchange Board of India (“SEBI”) & 47 Haitong Securities India Private Limited (“HTSIPL”) Ff £

17, Q4R R L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER AT ) HFFRIRE, HTSIPL T 2016 % 12 A 22 AA0KM

FRAFRE FIEAZRARAZ ("HTISC") t5—3 4,

FABRREN B AR A LA LRBM, T HEREREARNA A R/RAERFEAZAGLMAR ELRTERLA,

AXHF LG EALE SR FAIR ATERR, 12 HTIRL. HTISCL RAEFT £ %&fﬁ@!ﬁﬁ%%@ﬁ@&ﬂ(mm@)%&ﬁﬁ BHE, 7 A BT R R R4
PRI, AL PHANEABEARS DY, WA EK, BAAFld, AXHUBAZHA, LHEPRANEMND ZLRZGHAARZBREFZEGANE, AXHFE/

TEBBEATERFERONFREFREN RN, ELLIFTER, AFPRAGEATHAERITER, ﬁ%ﬁﬁfwwﬁﬁﬁ$l%@wﬂM@ﬁknﬁm,waﬁx%
THRAMERF ALY A, TEOANFF-TRABRNL R, ZEBZRS), OBTARITATRY, AFATXNRATRY, BFREANANELE, BLEARE

I SCEETPTCET S FE I Aﬁﬁﬁ*fﬁéwﬁﬁﬁw% Ry WEATERAF NG, BrELAQAMTFEERNEAT AN A THORE, A, 2, 2akdp

G BNE LR, AERTZAEEZARIRTEATE. B TRARKIHAENMARFAETEERARAREL, HISC REEZ. BRRREASRY AR

f£,

st KX AR TR, HTISG AKMA RN, FATEAR. TERER, HTRAMEA ZEARALS L GEMIEASIITE BB KO REANRRITE R,
HTISG ¥4 E R, XA RAEME LALHTEH HIISG HAREL P i d BB AR E RN kXS BT IR NAT DA%, HIISG THE 5 AL A2 ZHAE LR
—HAETAR, EHTRUEH XS5 RARAARBAT BEZER T, BRREN,

97 7 88 B 7 P 3 www.equities.htisec.com , 28 £ $ 4 %A B ARG A8 %A A% RRLOASARTHLZENALE L.

FEBAIARRES & AT E A LIA G REE R AE FINRA ATEMSA BB, FERZEE INRAK XS ARAL B fpad dfrhd, AMEaRET
EARHNE 281 AN RA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

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

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

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

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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BRETLFANE, FNETHFLTBRARERARARRL P HAOETEARTET ) ORBAG LR R LA R AR BB FRHEAR.

ARBRANBLER: BAEREARDA RS (HTISCL) R TARAATRE, HTISCL ZERBARERS 1 £2AEED NBRALY) WEIAL . TALREFFHA
GEARBREH) (B#E6% 571 %) (ATRKSFO") FHRENELHEF, EAZHRMREY, AETRERRES SFO FIRRM S LETA". AFLRERZILEAR
BREFRERERANTE, BALRBAFLRE PHENE AMERTAR. AFRREGREARFRRE T P AREZAANEMETHRE HTISCLAEAR.
LBREFANALHER: KATRE HTRL, HSIPL X HTUKK &5, HTIRL, HSIPL, HTUKK pARIEATHE HTISG £ BB EAE, AL M, BAAZERXFHALRE G
ROMARBLZENZNA R, ARTRERELIRE 1934 £ £BIEAR D E"F 15a-6 PGB LM 1 2B 2 2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 ALAg#
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 XAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BRA, FEIRBARLRERBENE R EMEAIMRRRILEEHRS), RMEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
AFRRE, LRATLT AN, AEAEAT, KAARTRENETEDRLA, FELBSMMFABHRE, LRFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T E I HOIPL, HTIRL & HTUKK AR EA 2 MR 24 FINRA AR AT R F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFER
TR BA R DIEAERA, BRAFRRE PRAOETELEEARMALRIL (04 ADR) TRAE-TAR. FEBRAOEATREA LM, KATLEENN
HR, AFEEZDEASMALRILNGEETRARS, AN TRRZ FHALROFEARE LBRNATARORETZR, AFLRE FAELMMI LT P A41EHT
EAIMAL BRI LB T IKANMALLERAN R, TRAGFEAIXLBILOMERKAFAEBR A GHR, LEKBANAAFHHEEE:

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

New York, NY 10173

BAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or 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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARKFBRHESFA: LY EARLAE (TAPE" AREENAZ, TOBERHAMLE, RNEAGLERSE) RARBLER 6P BRERARKIAHHNA
RATRRAEMA. FARBRKEEEL, AT OE LA TR ETENELS, 25F3)". AXLHETBF RARAKEANALELE AN, LREE AR A L0l
AR, ERGTEBRIAGRERATLN, EMEAR A RAN ARG LEREAERIE AP GETEARETFARE, BRALHNARALSF LR RAMAT.
WEXERANELER AETEAT RSN AEREED EEMME RN EEER A B AN RATINNEANRARE, AT IR EAE NS KO ETEHAE
B ARRREDBLAR x 8 KIEAKT MR X BRI $ 495172 T & Haitong International Securities (USA) Inc. (“HTIUSA”) T 2h 46, 7/ 8) & — K Ak4% National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BIRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
B RIHRTBRELSE . FRBERRILLAE, EREX, AEMAEEMEATYRAERBEACEANBRAN B, RAEER, [ EIMET. WERHEMEAZR A
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FOHEEIARF EANER T AR F WHr A AN AIMBEANR L, ETERARNFNR Bk, ERIAFHHE, SMEXGREANERNA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TRTHRKA | (“Accredited Investor”) , H& AERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

ﬁmﬁ&ﬁ%éﬁxﬁéﬂ% i ] Haltong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A\8) i 45 201311400G) TH#7Asdi R AR, HTISSPL A4 (W4 )
110 %) (“FAX") EXABAMSRE, T ( &ﬁ%fm#,%wﬁﬁﬁﬂﬁ% Y, XA RSN AR AN (b) LATIMA KIEA. X)HTERS %#
WIMTE B AANRE AR RS $ﬁmﬁﬁﬁ&# A GEARBRE) (5 289 %) % 4A FRATARGIETE. S FRAFLRE R ARG K I
A, ARRREQIAALE LTI RS HTISSPL 3K £

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARFA W ELEA: i\ﬁﬁmﬁi@/ﬂkl REARRNG AR, BEPKANERRE BNLRRSIRET L E ML B (REDALRIMPLHE (FEC) ) % 6l
(1) 4, %1711 (1) A0#T R4 £ 44

%Q&ﬁi&ﬁ%éﬁlﬁk?’ﬁ 4’\?&**\%1*]@%& FBR I 49 Haitong International Securities Company Limited AT & 4, ARZ R BAARTARERNELEP KA. FAEATREARE
HMENBERTARBHREE LR P, AARRERIAFRT SR NEP FMHRAAIRS. Haitong International Securities Company Limited 42 XA 493 Kk SR A2 B2 R AT 46
REAFLRE T RAMN FROLATRAEAL 05% . #HAREALELREATRANCEBL Y LRLCHEZ TALA.

BRATHZFENFER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 314k 4% i
KA LEARBEEERS (LTEAICT) 28 (RRALEE) X35 2016/396 FAZERKATNEARRL, AFATRRTARE 2001 £ (Nd) %) BRXATARLE P
RELBRANERERE RN AR LLBRSFTHER, ASIC TS ATELTHERR: wwwlegislationgovau, ## BFRRENEBRETIBFEEAALNTH, 7
SHEERAKADERGERAELR

WERRZNBHER: AREONFIEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, QHEERAAE Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (4484 T ERHFT 1 ) HRAE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %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

A FAAEHRAA: Prasanna Chandwaskar; #7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

AR, SEBIETHYEMA NISM S9INEF RIRE T A RARA R T A RBETRRRIE”,

KAMROBEREARR, A2 580G BARERETUALHPEILA.
PBATA . Rl E A 2 A TRANE) 2019 %, REHARA.

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

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

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

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

Telephone: (65) 6536 1920

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

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

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research reportis 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: +91 22 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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