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Global Uranium Prices Dipped Slightly Last Month, While Post-Hurricane Effects Caused A Drop In U.S. Natural Gas
Futures And A Rise In Flectricitv Rates
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- #8312 7F Flash Analysis

(Please see APPENDIX 1 for English summary)
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BRM: 1) REAA: BN RAAI MR T — B T, RAEASRLGEE M, 2) &h: BR=KE03hHME
RN AET IR TR, KEFEEFRLFE, RNHMRERE ) THE T IMEER TR, 3) #idgd: 2E
2025 F45 L4 T IRIAUHE], (R R ATAEAE TR B 4. 4) B4R 9 AEEIIEHERENE A 960MW. 5) NE&%E
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X,

BE: 1) 9l RARFRRTREEETROPERL, URGEKANLLZEFGHFEE L 0 fLod h, 2)
B L REFPEMEERAARASGR. 3) K FPERITAKREMNERIT 2006W. 4) RNE&EM: L3z
T #7 Ahudk 64 PEAL T Ak 5] 38 i L 8) AL SR &Rk IR 6 3] FRAF T — 4 150MW ] IR &, & 4.

H#: 1) RRA: OHRARAMUNEET—F Lk, 2) & BARHALA T HNEFFRLTE 1.0%.
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2GW B L), AXEEAMGF AR, 5) NB&EM: $EANEREH 6GW FFHRNELAE OL5EHEE /23
(Kepco ) 23T T H M i,
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W, BERAAE EREIR B QIR AR ZERAAR, AebkiE ERE R B 69 % &
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K= NASH B REJE, TFRRZA MR, RASEHIRBER S, K= bik R AT
IHMEHARAL, 9 AW ENRFZY, BARAALRE; 9 A MR Tk GHiA
21. 1%, TEZHEaRIIEK 22%, RFGH. EZKEEEEIN B R ZMI AR
BARABE R ;R B, RFEMLERGWELS L, BEHS LA LIE D
—. ZRZ&ELL,

EH: AR ZEZWRREEHFHAGEMAEIRL LA 2.27%, FHREINAAER, AT HRE
R AT gt L EAZFE A, SHRGIFOUAMKCHEET AT, KAFMKE
SKABAEARARAE AL W40 K ARA X T, AF—5-FARE S Kairos Power 2-3) 24T W
W, T MAEEES 6-7 AN EAESAZ R (SMRs) 898 7, B 25&i& 500
KR, FHMAEsE NSRS, R KM ik, KAV A%
WA EE G AMN T EEDAEI L, I T AL S4B P o ER 3R B AL BAR
BIZFTHE, BRI LR AP IRTIRGG, EITEHFS R EAL S LT~ sk,
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X B 2026 FA&st EDF 694 A AAEICHL, 7 @, RO @ W ek 26 R 428 &
F, 2020-2030 Rk ¥ b WAL KA 2 ik 584 /LB,

HHAARHE:
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#, RPHEGAREERRTH LFEREAEK, b, AR ALK
THF AW RA SRR KR E RIE KX —, FOHAIAESR 2035 F, Ao T
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RKELT 4.5 2 7.46W 28], KIFRMA 2 —FHKE 9.7 £ 12. 9GW, X—FAN
F AR AR T G M R R IUF AR KA, ALK REE b LIF
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1V E&RTHE T L EH
1.1 RARA T HE A EH

1.1.1 £ 2548

B

R

ARHTE NG 2| AN BT HMRIT—A TFTH. B E 2024 510 A 18 B, FHE ING
B RN A 1327 £0/8 T EA, BAT—F T 1.12%; +E NG 73544 4,894 L/FH
T HEH, BAI—RETE 2.26%, MAERA LR, RAAR) FEREEI, &) %%

TR SR BCE BT

B 1: FE NG 2| M (R4/E 7 EH)

B 2: FE NG T3HHh (A/LFHXK)

Rk —7r @, F#EREARIE, THMER PTRE,

8,000.00
30.00
7,000.00
25.00
6,000.00
2000 5,000.00
15.00 4,000.00
10.00 3,000.00
500 2,000.00
1,000.00
0.00
8838383838338 38338383383883888388388838 0.00
dfsdvdndadgadadadtben adg 8998398338 388839388393383828%S3
SRR R E R R R Z2E8228588328288328285883§3
EEEEE8E8E8E8E88C8EE8EEE8EEEEREE R R R
BRI Wind, HTI %RlSkIE: Wind, HTI
EHA LNG HMERELAFFR DT, 9 TRALR, RS FERAREM, &R 9%
TRMBM ORI E R, R Frd LA LI, BRSENHA PTARE.
4.1: 2024 %10 A 14 5 —10 A 20 8 RREMNE AR
- Rafr _
&9 (7T b # 7
RAE i‘/pfé')( (7 w;; Y-
v, )
KM N 5k 5650 5650 5650 -2.23% 3.67%
- L & 5950 5950 5950 0.00% 17.82%
IR o
A I sE 5950 5950 5950 0.00% 13.33%
LF L 5950 5950 5950 0.00% 8.18%
& W 8] kiRl sk 6050 6050 6050 0.00% 13.08%
I8 2 W8] I R I
B H2a ZWM@] 5800 5800 5800 0.00% 8.41%
24
. 7 i de R 5060 5140 5116 -0.06% 10.50%
L7 s
HIWIE M SE 5250 5250 5250 -0.32% -0.94%
it T AL I
" ik T’i e 6000 6000 6000 0.00% 5.26%
3 /‘_T_ b
F L # B E 5430 5480 5466 0.79% 5.52%
& LiEA T A EE 5220 5270 5241 0.96% 11.27%
X E W R ZHEM L 5530 5530 5530 -0.20% 10.60%
.
T LA R I SE 5600 5600 5600 1.03% 13.13%
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BRSKIE: Wind, HTT
BMAATRATERRATHINERELE TR, R 2 RALERALE I, 42
KbaiRA. AmTHEREAFL TORLLZEFTATERARALTHN IS

TR,

1.1.2 47 BUR

& 2. BEMERL
WX 4 # EX XP
;%i éfi’il’%ﬁijjé 2024 F 10 A 1 A ILEA, #I1HHREERELRA
= BRI B AREE MBS 3.82 T/EF K, TR

HITR %a))

B 2024 %10 A 25 A&, 1) TR (ZAR) EREERAR
A E M 4.6 U/ F ABAT, REFPEISETARA

(EFFE (ZAK) ERH R MBI, 2) FAR. RERANM . FAFEER

ke B R R A B P RA, #BAERE SRR ENBRIIT, 2RK. BE
ENF | s wmmagey | TATAERINAZMRS ERA R RAKAD L A
; ' BAR. £%EBRIPRMAN LA L. “Fh AL A
RRERR, HAEPE R REL 5 2HANARE, AA
A AR T AT 4.6 /3 F kAT,
B 2024 F 10 A 30 A&, 1) ERAZFAANMHEAZTAM:
ERAZERNARAEN AN, WHATREP 4 AKTR
¥, FHAREAEPER 36 THFKBRAT (436 25
K, AMPAT 2.83 A/ZF K., B oA ABHE P HA
e (R TFIRMAETIER | 36-52 25K (452325 K), &MParsain/=5 k. %
Yok EREERRAMEN | ZARAAEAEFEA 52 5 RKALE, ANPAT 3.96 T/

A& 64 38 4m ) FA. 2) BATERAMGIEERA P A ANBRRIATIFES
297 T/iH K. 3) ERABEAAMHEAEAM: H—HA
A EHF PRI 2400 F K BVATF (4240025 K) ,

HAT 2.83 FU/LF K H AR AEHF P EEE S 2400
ZFARVAE, $AT 311U/ FH K.

TR, BBUFR L, BRKEA, HTI
1.2 & /) T 3L 5L B H7

1.2.1 £ 2548

IAMET LA SRR, MET Kb, Rk mbe, Ko bk, &

W, KfEggR ek EmE, #ERATANE L, 9 AW, M ET L b F 8024 12T

AT, Fl3gK 6.0%, 3%kt 8 Ante 02 G 4 h; M ET A A K & 267.51C
TR, 1—9 A, MET %K $F 70560 12T AT, Fl¥gk 5.4%, mdtg, 9
Ay, M T bk, Wadgikhobe, Kb d3gish, Lo, KL it mEk,

HEP, B ET KGR LK 8.9%, 3Fikik 8 AMintk 5.2 ANF 55 M ET LK
T4 14.6%, 8 A A3k 10.7%; #_ET bizd g K 2.8%, 3Fiktk 8 AW =& 2.1 4~
Bt AET R EIEK 31.6%, 3Gikik 8 Amdetk 25.0 NE 45 M ET LKA
B R WK 12.7%, 3Lk 8 A EIA 9.0 AE o .
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B3: 2EAEHELLEN (ZFR) B4 ALETLREF (CFRE)
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FAHRIB: Wind, HTI

A 3: BaRAME T

For kR B R%H A, HTI

BE 2024 F 10 A 20 B, RK#hiksh HkEemadsdch 715 4/, FIRL-0.14%,
Fl-2.59%; &2 B#ah At (Q5500) &K 5 H 728 /d, FF-027%, F
W-4.71%; A-FH R LI A 147 /74, FIER-1.30%, F)H+7.24%; 32
15 RB S AWILKHA 114 £/ 08, JAIRL-2.49%, FH-10.12%; 5 MN&Ep Rt
(Q5500) ZE3MA 958 5T/, JEIREL+0.52%, [)H.-8.72%.

B AN >R H HFAEL
i N BN AE RS (T/ek) 715 -0.14% 0.28% 0.00% -2.59% -2.19%
A2 BEFHHEE (Q5500) BAERHH (/) 728 -0.27% 0.14% 0.00% -4.71% -2.93%
AT RIS ARG (EA/w) 147 -1.30% 7.61% 7.57% 7.24% -1.41%
22 5 1% RB 3 A BTN (ET/7) 114 -2.49% 9.96% 5.28% -10.12% -0.26%
JTONREP RIE (Q5500) ERA (A/wh) 958 0.52% 1.48% 4.13% -8.72% -4.68%

FH kIR Wind, HTI
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EEAE

WA B, ABILRIRAN BE M. 2 R PTA AR AN AT R R K, B AL B AR
AR E AL RO B C(H IR A 99%, /B4 THERLE), & T HETMMBEZANEY F
BRMNAEHI A THRABRMN. BRERMNBESY 5 MRNE, BEREENANLATREETYN
AnZ—, HENRMEGHAEEBR A THRA, LRRME OGN AR N £ 20 T/k
KA Rk B, 4 A AR REERRER RS, 58 FRPBIFZEHH
REEHRAANESLF @I, FZkARABIR RN RGN, L8 F KPR
LAY MBETHRA 0.8 EUNENLFEIR, BRTAGLAAIALALF»F. L od
Ak FRAN AR AR BB £ ST B A [20 L/ LR, 100 AL/JR RLAT].

pepan

e RIS
FmN (ERE I
%)

ERATHILATRKATHNETEE, YRAXFIFRXIZOERDAB AL HFEFT RS
A, AP EFPRHOEEFTEN. BMFEADIBRLSABX., X HIMRERLTY
FERBIEFIMEZRARFET RIS, RUNWLEFERSH. AERSH. ARSI
RAFRE. BRULE, BFEFRNARRFFERY; BA208RFRLAAAERSY;, AR
X B AEHEA TR 14:00-16:00 F A&,

ful

tETREDLH RS

AEREUATHHALLLEEABLKEANF AT EERGET XD, &9 Ak
Kb B XAMEACETEARRA G AL, ok KEHF LT RT 5 EM G > F X
(S #K) R, 2HFREKRLLELTAERE S AR, BN EARIERATAE 1z
hhEBEEEOUA RSO R D EARE IR, RBNBEREN A I AEGEL L, L
BTREUA R TOHENREUA RGP TARE DALY, 2024 59 Ak, HHFRNL
IR T TR Y T YN Y SRS SIS SR
VAL, AR RRN LT 3 FB M, e N T A,

Tt RIR: WA THAARLE S, HTI

25 Oct 2024

1.3 i B4 & T 3938 0L B AT

1.3.1 £ &2H48

9 A 2 /AR RN IR TR 16.11%. 1) A E: HEhkae k44035 10 A 12 8-10
A 18 H #4245 EPC/RMIBAFR B HLAEAH 1638.9MW/4914.416MWh, T+ 473 B #L
AEA-1t 2850.7MW/7714.687MWh, h#&7 &, 44t % % EPC 89 P AFM44 % /£ 0.695 %)
1.21 7T/Wh Z 8], 344 0.945 T/Wh; 2) AE: #ELkse5da HT5438, 9 AL
BHAEA 7.43GW/16.35GWh (8 A: 4.15GW/11.24GWh), A& AFVEk TR EBIAAEE
—EHH AL, ABRT 7 A, XKERAZETREBEEARIAARKGER, TH%E
W7 AGWh £ X, BEHAITZ AT 2.91GWh 4L A %R M. W7 @, 2 NiHiEsE 4
ZARM X 18] 4 0.301-1.116 7T/Wh, T34 0.578 T/Wh, IRb T 16.11%.

B9 NRFsE, RBENMBRSE TE. KE, WRBRRBERNA 737 T/
o, BRE B T #E-2.25%, SUBACAZMAE A 6.73 H U/, R EJE T #E-1.17%. ARJEER
DAE, BASERBST SR, 2R T TR TR LI T e E b ANE, ATkeg 5
%)% ) Fash 4R 8 iR 09 FHA, Ak T ka4 R Rk T AFAR SRR,
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B 5. f— 5B EBEENEAS (T/h) B 6: E—FREMEMNEAS (T/h)
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LOLHLLHLLLLLLLLO LD LD 000
/QQ-, ,Qb Qb Q‘O Q(o Qb QQ, Q(o Qb QQ, QQ, 0&, QQ) Q‘O QQ, QQ) Qb Q‘O QQ) Qb %Qb‘Q(OQ Q/\Q QqQ Q’\/Q’\/QNQ’\/Q”)Q Q")Q‘OQ Q79 O° 0
$ I QNP G K Y S A %0%0%0%0%0%»%'»% NV AN A
o o arar el 'L’L’L’L’L’L’L’L’L’L’L’L’L’L'L’L’L’\/’Lﬁ/
B R AN A AN AN Rttt ool AR A AR A A AR AP AR AR D A AR D A AD AP A (D DA
FHRIR: Mysteel, SMM, Wind, HTI FH KR Mysteel, SMM, Wind, HTI

& 5: 2024 4 10 A 8 H-10 A 15 H 42w AHM45 AR

=R xERM  &WES

i s (7)) 17.60 -1.40%  -6.63% -14.06% -29.74% -13.94%

A WIBBEERAE (7 /rR) 2.85 0.00%  -1.55% -9.09% -19.72% -8.06%
4 WRER (7 /eh) 127  -1.17%  -1.94% -0.78% -0.78% -1.56%

45 WIRBARRAE (5 k) 0.63 0.00% 9.06% 16.85% 20.19% 32.84%
He PRED (L) 12.66 -533% -2.37% -12.02% -24.14% -0.71%

42 LB A B (77 /7h) 7275  -0.34%  -7.32% -19.17% -55.91% -23.82%
42 TVBERAE (F/4) 68.25  0.00% -7.14% -16.77% -53.57% -20.18%
42 WL RERERAE (77 k) 7.37 -2.25%  -7.88% -38.84% -64.22% -27.03%
42 TV BHEIRAE (7 /o) 6.95 -2.52%  -7.95% -36.24% -64.99% -25.27%
42, WARAAMNEE (7 /) 6.73 -1.17%  -13.13% -33.03% -66.60% -21.74%
42 TURARMAE (7 /o) 595  -1.33% -14.88%  -35.33% -65.51% -25.63%
EAR: 811 ZAEMMH (7 /ok) 12.78  -1.39%  -7.39% -10.32% -43.20% -17.55%
EHR: 622 ZLEMMH (7 foh) 11.01  -2.22%  -8.63% -11.92% -49.95% -21.36%
EAM: 523 ZLEMMAL (7 /0d) 9.69  -2.61%  -9.35% -15.74% -49.66% -22.48%
AR i}mﬁ@%@ﬁéﬁz (7 /o) 327 -121%  -11.62%  -23.95% -54.58% -25.68%
EAR: AERERBRERSKAE (77 fek) 324  -061%  -8.99% -16.92% -51.64% -19.00%
ATARAR: 811 ;fuﬁmmﬁfi (7 [%) 8.12 -1.58%  -0.98% -8.25% -19.60% -4.47%
ATIEAR: 622 ZALATIRAR (77 /o) 6.62  -0.60% -9.93% -15.40% -26.03% -15.67%
ATIEAR: 523 = LATIRAR (7 /ok) 6.32 -0.63%  -4.96% -10.99% -20.50% -9.06%
ATIRAR: BRERSK (77 ek ) 1.04 0.00% -0.95% -1.42% -13.33% -5.02%
AR AN&m 2R/ (75 /4) 5.38 0.00%  -0.92% -10.33% -10.33% -10.33%
Rk RREBZRM (7 /8) 3.26 0.00%  -1.51% -1.21% -20.49% -20.49%
faft: oum Z3&/E = (L/F) 0.77 0.00%  -2.53% 9.41% -35.83% -31.86%
faft: 16pum Fi&/B = (4/F) 0.42 0.00% -2.33% -6.67% -42.47% -31.15%
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W R N AGRERAE (7 ek 5.60 0.00% -4.03% -19.42% -51.72% -22.22%
Wk FHsh A =4 523 (7T/wh) 0.45 0.00% -1.11% -4.30% -29.37% -13.59%
WL, ) B Sk4E (7T/wh) 0.35 0.00% -2.10% -6.67% -33.96% -18.60%
4R35 sum B L (u/F ) 1450 0.00%  -9.38% -3.33% -21.62% -6.45%
ARAh: eum B IR (/T 5) 17.00  0.00% 0.00% 17.24% -22.73% 0.00%

F#R K. Asian Metal, Mysteel, SMM, WIND , HTI
1.3.2 47 BUR
%k 6: BEER
Aty EX 3.5
ARIEFE, kit 108 MRE, LEMNEE 93475 T TR
(9.3475GW) ZANZ %24 2024 5% — 3 LR B FF A
= KR (Zdh 2024 5% = | ks £, FEIME, EHA D ik, Hpm~.
HEERA. PeHELR R B R EIKX | FlAT, dRBEMNG 10%6FRF TR, T@iL g EHA
= B R A FEY iR, MELEIHMERESFFXATA., RBERE
R, MREERFEHTFTREBEFHAITHLELTRE RS
93.475 % T H (934.75MW) .
s CRTREABATE |\ o py s, BHFERIKAL. ARELRIHHAL
LR EA | AR AT A A R 37700 ik 2 A5 43 o 2 B o
R SR REANETE &, Klafedie, FRa ., FHAMESFEEH KR m
m*g‘%» B pRi, T —BAE S AR A R
KRB BBAFR L, HTI
1.4 AR 38 I B #f

1.4.1 244
1-9 A A B RARFTHEH 160, 88CW, F)pe+24, 8%, ., 9 AF LA 20. 89CW, )
Pe+32.38%, AR ZE 2024 9 Ak, 2B R RA LENESTY 3. 60T R, BlHEk
14.1%, £, KFEEROENRETY 1. T10F R, Fl3gk 48. 3%, il 269
AT, MR IRE FHIEK.
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B7. 2BARAEHERNE (FTR) ARLER

B

B8 2EARRHIHERNE (FTR) AR HR

2k
313

Vi

25000 9 90%
6000 - 100% 21688

5187 o 8o%

- 80% L
20000 1 o

- 60% 16088 16388
4 s0%
L 13999 14256

J a0 15000 12888 1o
132 4 20%  a0%

10000 |
1362 -1 0% 1 30%

5 4831,
- 20% 5000 | 3672 y3ee 1%
2037
L L L L L 40% 1 1%
128 3R 4f sH 64 78 88 98 108 118 128 0 L L L 0%
128 138 1-48 158 168 1-78 188 1-98 1-108 1-118 1-128
2023 2024 —s— yoy
2023 2024 == yoy
FAbRR:  BRALRA, HTI FARIR: BRARE, HTI

B 9: mHmELE (/kg)

FoR e L IR AR R
AEFIRY . AR4E PV Infolink 3B, AR ZE 10 A 23 B, B ZH B HEAEIRNHE XN 2

IR, W KPIETFHENT 40 LAA, WAL AT RIS E R~ b
TR RE R,

FE B IR ARIE PV Infolink #k3%, AR E 10 A 23 B, AL RN te=iE, P A
R M0 M AR 1.20 T, MBS, 612 RT6RIMER E %A
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MRIEATIN, A AAFHRRIEE, BATH 4 & SMR EEAEZX,

B 28: SMR T KA

EEFAT HAMCEANTE T, A LH R A R A i AN E, 2
108178 T E AL AN BT T AL, ATAHAREL. REBBEET. 2EHFL

AT H A,

L0/ 16 8 I &k E) 5 4R K X—energy, A Bhe B AT 4SMRENE, FHDominiondEIE & A b5 I
12 SMR, b X-energydgC-14538 K329 A ML EA, Wk B 4RdL,

L0A148 Ak 5aiross FASMRYL, HEUEFOITAbG ). Ands 3BT 48 T 2030548, MRS

A F|500MW,
9A278 HeAh G SRk A W8] A AR R ANOPGEP 530 F 04 NS BUR 3R I R A
W LM A RESMR A B A g TR AR R o, FTRIABAREEET, £ —47

9A108 A g E i, BT EERIT Y, 23 P S RABELE, FTRLCEBHRFZ AN
AR A AZ B e (SMR) 89 3 783F5T .

FH#RIR: DCD, HTI

IR ETRT GMAEI L EAARA TR, BE 2024 F 9 A, £RAGEFRTHNAA
# 64.63 £U)F, R EASA-1.0%, FlHlEFRF H+21.5%, S E A58 H 19.6%.

ZHEEFEATREY A, 8. 9 AMARNRESLTIT. 8 Am, 5RIELATH 2024
FFEFRE, ARMTEYAn 8 A 1046985 £24/5F S T2 8 A 7 848150
RU/BEW, WME T kT, FFZAREEREN, E£F5 D R@IBAKIBRNET] R
R, MAETEZ 78 20/ RWE, A A 2023 5 11 A kZIKE. 8 A 26 B, & LA
#0025 £ 524551, #94 2.5-2.65 7 tU, BEFATT R P 100% & A2 WX Bt R
9 3.05-3.15 77 tU & = B4 BT T IE, {a4niidt 2024 4 = 329149 12% (&5 L= &L
W GG RWE) , STHRBEARA—K, KRR B FRIE IR AR5 TS R
B TR I —FRIATE, IR T IZOHBRR AR, MU £ 79 £
L.
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BB A R B XABREE L AR, TotdiRirgoast. main
YR ELILENAET R TATE T, A2B R 5% 0 IR IAD A TS (BB R AR BT RALF
b RNETFRIET) . B REFHERTRIFE Y OERST L FF) . BEMFHE
RERMTRITBOIEL RN, RAMTHRFES XiE, KRWEHAFERES =
I, MR E G EAT.

B 29: &ML THNHE (XA/)
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KAHRIE: Wind, HTI

BB O FIHE 2030 FX AR, Al KEF BRI B FRHPER. M
KRRAEMFCAANE S ERENZE BBk 4L 0T, AMBBI T EBEZMLE
sk BSFHMEL Kairos Power 2238 3T, X6 B FMAREY 6-7 AR
AZR L HE (SMRs) 498 7, B 452X 500 R E, vA#HE R #HEKegd HE R,

A ERABRK, RATRBHBRETL. RIB LRI ATIRE F1 R R 4931
Z FfE 2030 HF 44, %) 2041 F3gmE) 13 TR/, AR EE F) 2050 A 5] 200
FREF AT, FREEE R FIHRLRT] 2035 F, RATEZEHTF 20+GW 4918 7.
Holtec IE£% /A4 10 A £ & Palisades, & EANMAE4 2028 FER=ZHEH 1
FALAGYiE T, FIAT, TL#aidid Adata PSR WA Talen Energy BE AT AR 4%
W, 35 ) % 518 960MW 49 77,

B 30: 2 RILA 035 B A & sb R MK

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY e — REACTORS OPERABLE [ — REACTORS PLANNED REACTORS PROPOSED

TWh % Mo, MWe net No, MWe gross No MWe gross No MWe gross
WORLD 2,602.00 43900 395,388.00 6400 7139700 88.00 8494200 34400 365,050.00
UsA 779.20 18.60 9400  96,952.00 - - - - 1300 1050000
France 323.80 64.80 56.00 61,370.00 1.00 1,650.00 - - 6.00 9,900.01
China 406.50 490 5600 54,362.00 3000 3466100 37.00 3986000 15800 18645000
Japan 77.50 560 3300 31,679.00 200 2,756.00 1.00 1,385.00 800 1156200
Russia 204.00 18.40 3600 26,802.00 400 398800 14.00 8,930.00 3600 3771600
Korea 171.60 31.50 26.00 25,825.00 200 268000 2.00 2,800.00 - -
Canada 83.50 13.70 1900 13,699.00 - - 2.00 400,00 9.00 570000
India 44,60 3.10 23.00 7425.00 700 580000 1200 840000 2800 3200000
Spain 54.40 2030 7.00 7123.00 - - - - - -
Sweden 46.60 28,60 6.00 6,944.00 - - 2.00 250000 - -
United Kingdom 37.30 12.50 8.00 5,683.00 200 344000 2.00 3,340,000 200 230000
UAE 31.20 19.70 4.00 5,348.00 - - - 200 280000

FHRIF: EIA, HTI
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2.3 fit i 33 ML A7

2.3.1 E244E

£ B 8 AR EIE b X8 LA, % EIA 4it, 8 A £ B XAH 3% K 960.8
MW, 3RE+27.5%, F)H+97.9%, £E 1-8 HA ks E M4 5.8GW, [l gk
52.36%, LA AE AT MW RIELET MW FUEE, BFKAH 4h, 30134 BRE
th, ERE L2 8 AFMes—F A L. KAt 2024 F 2B Gk EIELE
29GWh, F]H+41.5%., EBUEE 24H2 £ B H WA R E S,

A 31:2022-2024 4 £ B X473 EABUAE (GW)

M 20224 ®W20234F W20244F
1600 - 1506

1400
1200
1000
800
600
400
200

FEFRIK: EIA, HTI

2.4 AR L A EH

2.4.1 £ 2H4E

2024 4 6 A £ B RAARITIEEM 2. 156Y, FIb3g¥ 33%, ARIE BIA 4045, 2024 5 6
A, 2ENAZELIARREZNIEEN 2. 1756, Feig¥k 33%. 2024 5 1-6 A,
£ E AR E LK RN 11,86V, Rk 98%.

B 32: 2014-2034 5 £ B ARITEEHIFTETRA M)
60

50

2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

Capacity (GWdc)
w EN
& o

N
o

-
o

mResidential ®Non-residential ® Utility

ForHkR: 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. AREHHATELR M 248, (HAREMKEEY AFIR L IEIRME T A 50k,
PRt B R #7338 KA F )] 2030 FAFA ] 111GW, EFIAFEFTH R TIESD A
Wt m Ak, B ER @, FEBUF 2021 FF 4, %% 2030 23 30GW i
R, %2 1000 PR EREE,

A 33: £EH AR ENERR A 34: £B#%& LR EAKETAR
_I: b oS tM :nl < 35,000 ] 4C Offshore
%Epﬁ m%ﬁ’gﬁmﬁ'i ai*ﬂﬁ:ﬂ g 50,000 |
z 1
B MISO M Texas M SPP M PJM M Northwest M Southwest = California M New York  Other >, 45,000 1 1
Buffer 5 40,000 I
25 gigawatts g ' 30 GW by 2030 |
B|00mbel"gNEF i 3 330007 U.S. Offshore Wind Target :
Expiry of PTC in Uncertainty about IRA-led growth E 8 30,000 \x BNEE
2012 triggered a PTC extension =
collapse — 15 8 25,000 -
e L ———] i 2 20000
10 £ 15,000 -
B 1000 1
£
£ 5,000
g p——
2012 14 16 18 20 2 24 25 % 209 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
TR R BT AR ML, HTI FH kR DOE, HTI
2.6 % W W UL A E F
2.6.1 T EHE

2023-2030 SF A EHEHEMIBRASY 440 10 £, REFEH X (EEERIZELE AL
B JBT) , 2010-2030 469 20 “F18), AR REXLF T, e NEFTHFLE 5815 1¢
£, B RBT S, AR EA R E T A 440 10 E A,

& 35: £[E 2010-2030 4 W 4% KH1 A%,
7000

6000 r

5000 r

4000

3000 r

2000 r

1000

HareR Hic e Y
n EHEHM ({23%T)
FHRR: (ARERIZTFEASITEBTY , HIT

0

UABRSEFEEELE TR E AR E. WHRBAH T ERAE M54 2024
# 8 Al 4 42357, RbEF-F,
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B 36: Tk o A RE: R AAMHFRER
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FHHkiR: Datacentermap, HTI

ARKEFCHIEKEHRILTE, KB 10 A 21 B L E 2 A Z 8900 RIS
220w L3, A TFEEHE TS 10 A 22 B B B BRARMN K LRI 316 o
TR FHIEFHEEZ. 10 A 17 B, FRAEZALEMN AL RMEF S, HRITR
ALK )

B 37: £EHEF YA
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2.7 A7 FR
& 15 £2FR
B 18] EX 3,5

ING RA#Z) 1, BRABEHRANL., EUZ+ 2455, BARAKEEAER
FRIRAR AR ANG)IL I R B #ATHF), wA 5 H B HATE Jamie Dimon A
B mE WAL Ot —3K. BREALTEE, BERKEC
EE2GFELEE Y ZAEAFLGRE JATHP, AHRKFRIBLR
REAMBEE, WARERKBIEFRET ZH NG5, BORITHFLR
B E A 2014 ERF NI FMREA .

RARA 10 A 23 8

FABURRAWERTH REBNE L ARG, SEIERMM G
104198 | —AXEFRE, FREREEMRLNFTTRGHT, ZERBFEEL
T - FEE) 2035 0K Rl A 30T AR R HEA 4G B AT,

E2BFAT HE ICEAN AT, vA LI NAEARA R EZHA G
BEAHE, FEEGOBUTAARRAS TR ABEEEXEER, BAM
BE R WIUT R AR, B EE AR A E S A S L R IHEAK A
AF.

& A 10 A 16 H

ZEfRIET, FECHEORERNNZITTMEER, H2AHWHFERN S
AU R M A AR SR G AAF., EB MR AT PIASRMREREK
A 10 4, BisPAFERIRAE Y 200 T EAMAR, RE TR 27CEAL
YIRS FA, REMREEAME., 7

10 A 17 ©

VEA “FRBFRFTE B "R —3R5, £E R (DOE) i@ i 4t
R AaE (LPO) B Ak % B A4t 8.613 L E LM Rk K, AT
JE ok % B BRI AT LR Ak A0 KFBAE AR (PV) RFFFA ML 49
HAEEEIRE .

f#fe4Ed | 10 A 18 A

£ B k3 (DOB) CikiE Ak % REFERIBRE 8. 613 ILEA KA
104178 | %, BZ 2 ANKBEKPAGAQEAEAETRE (BESS) A» 2 ANk kAL
B. F4ReFE 200MW KFage KRR B A= 285MW/1, 140MWh BESS 3R A .

R FAEHAG A B R LT HRITIBRE (2024 Fo A F LB KFa%E (Utility-
Scale Solar, 2024 Edition) » 27, ZETAE 47 AN 23K 80. 26V (AC)
WEF X KFAELRAS , L 2023 ST LTk 23.90WDC) /

18.56W(AC), REHKF AT HBAAN. XEFFHFHIHE,

10 A 16 H

Ye A EAT CR B £ B AR A L BIR B 49 137 R EITHE, ERIZNE FEE
BT #69—3(% . Exus Management Partners 4 3 Highland North Repower #=
Highland Cambria Repower i BT T V120-2.2 JLFL&G KA b E IR, %
PBGE B3I # 20 4F- 49 AOM 5000 JR5-4F).

LN 10 A 17 ©

Heeh4E R A B (BPA) RBUIXF 30 10 £ LR v &3%, QBRI N
M Fadle BN 89 500 FRHT L KILRE , BEA G ) B AT, T
E R A BPA W9iE R S Ande /A TAZ 2023 S EBEATR,. BPA A7, X#EM
B A5 ATE B R T, KRG ERFITmE 142,

o, i) 10 A 15 8

P RR: ShiEAL, WATHARL, Nbks, bmEZKMEERKR, DOC, RS, LR ZAHEN, wind, 2
E)'EP, Taiyangnews, #&RI%, HTI

3 BRI BER T 3 5 T kg 0L R AT

3.1 RRAT P 7L B A7
3.1.1 244

BN R R A RABENT— A TR, LEFSEABRREHEAT, LEFLSITH
BRI E R, mIEBBIARE, PRI T RBHFR — A%, ssb,
BAE A AT OIRE ZIAT6) 90%, FUH/E 10 A FTAAAEKE, HELEAEKA
SoAn, BE 10 A 18 B, MERRATIF AGMAESA 12.524 £0/8 7 E£#, Fikk
Bl EA T8k 1.57%, [Tk 18.57%.
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B 38: ERARAMENH (XA/FFEH)
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FLF T I T I ST I FTEFSEF S
o S Q A\ QS W) i) [\ S Q i) \\) L) i) k) W)

HEIKM (ZHh) —EETTF () —RE TR (G

KR R: Bloomberg, HTI

25 Oct 2024

BN RARRBEAFR S EH. ARIE GIE 435, A E 2024 510 A 23 B, RLHE 27
8 R R A EAFAF] 1,093TWh, AR KfikE49 95.3%, IR _EF 0.3pct.

3.2 %, 7) T i 7 EH

3.2.1 244

BR=Z K& A RRENAEFHIRL TR, K&EEFRLEARFTE. 8 ZE 2024
410 A 18 B, thAFFE &4& RB ) ABEILGEN A 113.7 £70/74, JFIR-2.5%; B
ARA 20 RIS A 119.3 £T/6, FIEREL-0.03%; 8 XA I 28K A R 3h L
A 146.9 £50/74, JFI-13%, BHF @, BZE 2024 F10 A 21 B, KG#FH
X B8 LA AP 44504 9,510.0 £T/K, FIR EH 100 ET/K, #KiEH
0.1%.

& 39:
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qmr‘u-d-j.-_é»-'\oéghéér\'nq'r{nr"cl-ﬁub436059‘|4'r\'14'r\'1r‘\-=l‘)|-_5-‘.06m3
I T T T T T B T T T O T I T R R T T = T - T T - - -1
H R R E R RBABAR/REBAEBEE AAEEREERESEREIL[]IIFRFEIIFR LR
BT EREEN I I AT —C AR EN IR I AR 40 B RNENCEIT T B4
KHRB: Wind, HTI
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A 40: X E® R £ DR - AN (ET/R)
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s S T T R R O« = e B o T S (< = R« Q= e TS = S ST T R - = O =1
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—— AR RO TG ARG

FAHRIE: Wind, HTI

MR & A W3 B A G MAEA ST %, HIE Nordpool 2048, %B LE¥MNA
95.39EUR/MWh (-1.56% ) . f&E ¥4 4 75.78EUR/MWh (+11.08% ) . 3r L3944
27.72 EUR/MWh (+4.52% ) . #1230 80.03 EUR/MWh (+9.08% ) . = E ¥HA
52.82EUR/MWh (+13.54% ) .

#.16: BRMNEEZER (10 A 1468-10 A 20 B ) &7 BT W H RN BRI T4

ER ¥4 (EUR/MWh ) FIERIL AL
%E 95.39 -1.56%
1 75.78 11.08%
P 27.72 4.52%
2 80.03 9.08%
k[ 52.82 13.54%
%tk E: NORDPOOL, HTI
3.3 BE 46T L S E AT
3.3.1 £ 2448

25 Oct 2024

128 9 A FAEEAE LG L KA. 4B ISEA 3038, 2024 9 A, f2EH I b ibfk
BEFEAA 291 MWh, o P4/ KA/ T8 LAk a5 A 278/3.65/9.2MWh, £ %] bk
TFl4-42.6%, 3 tb-5.8%, BM G BwANEILZE, A&mERTER@TA, BoEE
A PIRIEON B AL E F A /%4(}’ BEEML, HRATTRT 2024 SF4FK P 4% B HLL 20GWh,
Bl bb+48%, A B FALA 12.5GWh, F]Hb+31%.
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A 41: & E #6438 EHLE (MWh)
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PAE e K fE e TR e— ) F] LI iR

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

3.4 AR T B I H7

3.41 L2 HE

ﬁ@9ﬂ%w£ﬁ%m4§0%w AL R IR LA T B 404, 2024 5F 9 A, &
H#3 RRENETRA LA, H 0.966W, 2024 5 1-9 A, ZEFHLKLENSTH

11. 37GW, m?‘%#ﬂﬁ}]é’] 10. 47GW.

B 42: 2023-2026 SFBRE 27 B AKLEMNTIR (CW
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R mtt mRY

FAt kR SolarPower Europe, HTI

3.5 W&, 7 UL oL & &
3.5.1 &4

it 3] 2027 RO L RCE RT3 EAAIEX 2] 23.3GW, & LR b33 LIk ik B)
12.1GW. 3B GWEC 438, BN A4 E AN e T35, WL T RiEEL, H&2%

B, TR B 2025 F 44, MABE R AL R RS, B LR RINEENGR S,
TRt 2024 FROM & L RCEF73E EAGEIAF] 7GW, B bedg KkEufE.
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B 43: B i B R b 3738 RAUR TR B 44: BN H B R BT B AR TR
25 233 14 -
12.1
21 12 L
20 17.8 189 10
16.7 10 +
15 L 14.5 4L .
10 | o1l
4
4 r 3
"l 25 I
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0 " . . . . 0 . ' " L
2022 2023E 2024E 2025E 2026E 2027E 2022 2023E 2024 2025E 2026E 2027E
m MG E KB g AL (GW) m EE_E R B ISR (GW)
FHRIB: GWEC, HTI FH kB GWEC, HTI
3.6 & W T UL I HT
3.6.1 T X

B 2016-2022 4434 &, W AZ KL 567 1270, ARIE IEA 03B, oM & MAZ KA 2016 4
4 520 1273291 8] 2022 544 650 10T, SZIAEFR K, 11 A 24 B, BRAER K4
F—I 5840 LB TAGIL Tt X, RETERARK, AEATTHAGRRFNES,
2020-2030 4F K B 453, W 3% KA 2 5 ik 584 LB T,

B 45: B b R TAAR
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KA RIR: IEA, HTI
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3.7 /7 LR
£17: 2 2PR
B8] TZAR
ER: RS ETER O oh. RRATRR, 2R EMFA
B+ NAAEHRT 10 A 22 B3] 24 B KT IR LT, H3eEtE 18
- B, RFMEALEREENARNARAE R EABKKREN, BELT P
RAA 10 Al 18 H

KRN E GIRFNRN., EFRAT, PHRARZEIEMAT AL
MMEFAMZ L, RF AP, XRMMRLR, W LT EEEEHIT
)

2024 FAT9OAMNA Y, EHALH 8 AR RABMRKARBEL B A FE,
EVER R 03w, Y HARETREAK L, HEIERA A Ember 4R,
W A 10 Al 16 B AF1IAZ9A, TFABRLBLEATT 88 KA (TWh) 922K, tb
2023 HRIABEK T 2%. ZEFHEON H KRR W EZE 4 69 TWh
5k 28%, ik £49 65 TWh & i 36%.

FE AR HA AR S AF (DESNZ) #IAT —IFit R, &Rt
Z B K iHE4E (LDES) AURMILK. WEUTHIIAS, e L&Fitxk
10 A 10 8 | A L TFR7IUHIHIRIE 40 4R FLAFH 44 AR B 22 095 A87, dhE 4
TR MMM Ofgem X351 5556 5 —46 LDES H AR LML FFRRAUE], AU
H AR 5 RN A, HIATRI ST 2025 4R @) P F AT

fi# e 4E RAERAS F RN T B A MR AH Aquila, EAEE R RAHE M4
Z IR (Stribbel) B3) T —AMFAF M6 bR A . 4E MR K.
KA BRI D X —, A RFL 100MWh, KA REERE LS
8 4, #3E K A= TrinaStorage Elementa 2R £ 7| @ AR 72 1 69 —4R4% AC 1)
ERMBHRFTE, A BRROERMM AT EA TAUMBELEFTETHAE
BB S A F N ERAEA,

10 A 16 B

BILT b A F7 BNL BHA R TRAL 6.8 LHARE, #
Htk 10A 16 8 | /£ 2026 SF3TAGILF . ETXAFFHTFEMN BRI LA 1707 ¢
FARAE

TEA ARSI K2 A TR (PPA) A TR LB LT AR
WA E £ TE, (kA E TS EAARABERE, LERT L
HhE. dFFHmtdmbl, AR 0T GER K RiEL 954 T E
EF K PPA, M AW T KA, BT AR

R, 10 A 15 H

TR hiEik, WATHAE, BFRKADM, ENISA, RIEA, LREAER, 4RF, ENISA,
Taiyangnews, Wind, HTI

4 P LR W 9 55 Tk ig R E H

4.1 £ 248

BpE K FRgesa Atk & 46 228 it 64GW. AR4E Mercom India Research #94%3%, EP/E 48 2023
F3HnT 20.8GW K FAALLEMFAn 3.2GW ¢4 A4 d )i 748, 121FZ E 690 fo
WG TR A B 64.5GW o 5.8GW. %] 2026 £, PP EGGAM T AL T A AR AT
150GW, W= fefsiA %) 75GW. LiFed % dhAk. AR R R TRTE 3] 2025 4 A
.
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B 46: ¥p A A MRk w sk sa 4 & 48 (MW)

1,20,000 1,60,000
Ingots L
m— Wafersingots e
—— Wafers
m— Polysilicon .,-"'
= Solar Cell ._.""
m— Solar Modules '
«+ 4+« Cumulative Module Capacity _."-
'
0 . I I . 0

Until 2022 2023 2024F 2025F 2026F

Source: Mercom India Research (Dec 2023)

FH#R B : Mercom India Research, HTI

4.2 7L PR
%.18: X EZFR

B 18] EX J0p
R RFaRFRE T RAE—FHITLESD T A=, WEELFREPER
T, ARBHEARAL G FEHGAE DL 0 R Adw A, FPE AR
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APPENDIX 1

China: 1) Natural Gas: This period, China's LNG ex-works price and market price fell compared to the previous week. 2)
Electricity: In September, the total electricity consumption was 847.5 billion kilowatt-hours, a year-on-year increase of
8.5%. 3) Energy Storage Lithium Battery: From January to September, the total output of power and other batteries in
China was 111.3GWh. 4) Photovoltaic (PV): In September, the newly installed capacity was 20.89GW, a year-on-year
increase of +32.38%. 5) Wind Power & Power Grid: In the first nine months of 2024, the newly installed wind power
capacity was 39.12GW, a year-on-year increase of nearly 16.8%; the power grid project investment completed was 398.2
billion yuan, a year-on-year increase of 21.1%, with growth exceeding two digits for six consecutive months.

United States: 1) Natural Gas: U.S. natural gas futures prices fell sharply compared to the previous week, with a quarter-
on-quarter increase in natural gas inventory. 2) Electricity: The average spot price of electricity in major U.S. regions rose
by 2.27% quarter-on-quarter. 3) Energy Storage Lithium Battery: The U.S. Department of Energy provided an $860 million
loan guarantee for photovoltaic and energy storage projects in Puerto Rico. 4) Photovoltaic (PV): The cumulative installed
capacity of centralized photovoltaic in the United States reached 80.2GW; the U.S. Department of Energy provided $861.3
million in loans for solar and energy storage projects in Puerto Rico. 5) Wind Power & Power Grid: Vestas has received
orders for two wind power projects in the United States with a capacity of 137 megawatts; the Bonneville Power
Administration (BPA) proposed to invest $3 billion in the construction of transmission lines.

Europe: 1) Natural Gas: European natural gas futures prices fell compared to the previous week, with a quarter-on-quarter
increase in natural gas inventory. 2) Electricity: The average spot price of steam coal at the three major international ports
decreased quarter-on-quarter, with the Atlantic freight rate remaining the same quarter-on-quarter, and the day-ahead
trading price trend in the European electricity market fell. 3) Energy Storage Lithium Battery: The UK will implement the
"cap and floor" mechanism in 2025 to promote investment in long-duration energy storage projects. 4) Photovoltaic (PV):
In September, Germany's new photovoltaic installation was 960MW. 5) Wind Power & Power Grid: Power Purchase
Agreements (PPAs) are crucial for stabilizing the income of Nordic wind power developers, but it is becoming increasingly
difficult for small developers to reach such deals.

India: 1) Electricity: Nepal and Bhutan are seeking Indian investment to increase their hydropower production and export
surplus electricity to New Delhi. 2) Energy Storage Lithium Battery: Narada Power signed a contract for the purchase of
energy storage systems in India. 3) Photovoltaic (PV): India's cumulative photovoltaic installation exceeded 200GW. 4)
Wind Power & Power Grid: Sembcorp Industries, headquartered in Singapore, has obtained a 150MW inter-state
transmission system through its subsidiary Sembcorp Green Infrastructure.

Japan and South Korea: 1) Natural Gas: Japan and South Korea's natural gas futures prices rose compared to the previous
week. 2) Electricity: The day-ahead market price of the Japanese power system fell by 1.0% week-on-week. 3) Energy
Storage Lithium Battery: Gore Street Capital successfully completed the financing of Japan's first energy storage fund. 4)
Photovoltaic (PV): TOYO Solar plans to build a 2GW battery factory in Ethiopia to supply the U.S. component factory. 5)
Wind Power & Power Grid: Five floating wind power projects in South Korea with a total capacity of 6GW have signed
grid connection agreements with Korea Electric Power Corporation (Kepco).

Southeast Asia and other regions: 1) Natural Gas: The construction of Cambodia's first liquefied natural gas power plant
has started. 2) Electricity: The transition to net-zero emissions in Southeast Asia is costly and will take a long time. 3)
Energy Storage Lithium Battery: Shangtai Technology plans to invest about 1.1 billion yuan in the construction of a lithium
battery anode material project with an annual output of 50,000 tons in Malaysia. 4) Photovoltaic (PV): Ecoprogetti's
650MW component production line in Africa was delivered. 5) Wind Power & Power Grid: The Philippine Department of
Energy and the Department of Environment and Natural Resources signed a cooperation agreement aimed at simplifying
the exploration, utilization, and construction process of offshore wind power projects, to accelerate the development of
offshore wind power projects.
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Investment Recommendation:

China: Chinese enterprises, as major suppliers, are expected to significantly benefit from the energy transition in Europe
and the U.S. Among them, the photovoltaic industry chain prices are anticipated to reach rock bottom with limited
potential for further decline, while the installation growth rate remains high. In the wind power industry chain, raw
material prices are sustained at a low level, with installations in September continuing to show strong growth and
profitability expected to improve. In September, the power grid investment growth rate reached 21.1%, and transformer
exports increased by 22% year-on-year, maintaining a high growth trajectory. It is recommended to focus on leading
battery manufacturers with first-mover advantages in overseas layout and ample new technology reserves; attention
should also be paid to high-value submarine cable companies, tower companies, and leading power first and second
equipment enterprises.

United States: This week, the average spot price of electricity in major regions increased by 2.27% month-on-month,
showing a relatively stable overall performance. The power outages caused by previous hurricanes are being gradually
repaired, with the number of power outages in most areas reduced to below ten thousand. This week, tech giants
continue to actively promote investment in the nuclear power sector. On Monday, Google announced that it has signed
an agreement with Kairos Power to purchase electricity from the latter's planned 6-7 small modular reactors (SMRs), with
a total capacity of 500 megawatts. The event catalysis, combined with the short-term expectation of uranium price
stabilization and recovery, has led to a significant increase in the U.S. nuclear power sector. We have observed that the
importance of nuclear power in the U.S. power supply continues to rise, and we have tracked the progress of Al data
center construction and investment in the nuclear power sector, finding an unstoppable trend in industry development.
Investors are advised to continue to focus on the upstream and downstream industries of the nuclear power chain and
to maintain a reasonable expectation for the risks associated with the U.S. elections.

Europe: This week, European energy market prices were relatively stable. In terms of new energy, Germany's cancellation
of the upper limit for photovoltaic installation subsidies has led to significant market growth. High electricity prices and
government subsidy policies are expected to drive the installation capacity to reach 100GW by 2030. There are signs of a
short-term slowdown in the growth of wind power in Europe, with the Dutch government planning new nuclear power
to replace offshore wind power, and France planning to tax EDF's nuclear power revenue from 2026. In terms of power
grids, Europe's grid infrastructure is also seriously outdated, with an expected average annual grid investment in the EU
of up to €58.4 billion from 2020 to 2030.

Japan, South Korea, and Southeast Asia: Japanese and South Korean power equipment companies, with the United
States as their main export market, are expected to further benefit from the rising global energy demand. Transformers
and related products show an upward trend in price and quantity index, indicating growing international market demand
for South Korean power equipment. Additionally, the Southeast Asian region is expected to become one of the largest
drivers of global energy demand growth in the next decade, accounting for 25% of the global energy demand growth
from now until 2035, second only to India. InfoLink estimates that photovoltaic demand in the Southeast Asian region
will be between 4.5 and 7.4GW in 2024, with long-term demand expected to grow further to 9.7 to 12.9GW. This forecast
suggests that the Southeast Asian photovoltaic market will maintain a robust growth trend in the coming years and play
a significant role in the global energy transition. Based on the optimistic growth outlook for Japanese and South Korean
power equipment, it is recommended to focus on leading power equipment companies in these regions.

Risk Factors: The advancement of new energy policies in the European and American regions may not meet expectations;
the reform of the European electricity market may be slower than anticipated; geopolitical risks could lead to fluctuations
in the prices of traditional energy commodities.
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IMPORTANT DISCLOSURES
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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
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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
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as indicated below.
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Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.
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HTI Equity Research Coverage 91.8% 7.8% 0.4%
IB clients* 3.5% 4.4% 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.

BBEFEREAHR: BEEFAATE. RAREERS, FARS PREAEALAEFTRERITHSL, REATTROBAERZLEUNME. IABL IEMEFEH
THATRZRA, B AR RATEAGRA, ﬁﬂ#ﬁ%&m

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

WEER A REE: BAERTHARPEARRBANTE A REAEEPA, BEILA (600837.CH) , ABERT LANEND), LATTEAFTE A ROFLRE, 2
R, EAERER B BRIEARR GRALZSL, FONEGEFREEGIEANTE A RIFRTEH FFRE.

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

HEE R 100A K (Q100) 84 HEEFRF Q100 4R 04 100 L FLEAFENRAPE ARNITEF S, RERERALATREN Rk, FHATHAIER A
REWG TR AL, BERRESH QL00 HEAMEE 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.

ﬁiﬂ FIN-ESG) SBRB AT AWK AR (FINESG) RBLHT, H45bFaiiz AL FRERED:

F—% 0 (FINESG) S At LR THESFABARTIEN] (ATHARND") RFARRBOAFEAREAK, KNIHELHERRRZEUFEEMRIE, 9]
%ﬁﬁ%%ﬁ%5%7ﬁfﬁ&ﬁ&ﬂAAiﬂﬁ&ﬁﬁm,&Kaﬁﬁ&ﬁAAiﬂﬁW*\ﬁ%i%ﬁﬁ%é@?w%%%ﬂ$Aﬂ$ﬁ&ﬁAAiﬂﬁﬁﬁ%l&m$&%i
i%ﬁ%ﬁ%ﬁﬁ%&ﬁﬁ&ﬂm&ﬁkﬁﬁo

LA PRI RERIRIARAL P, KA AR I B § RIS A KB LI, AMBFFAN R AR R AR ERMAA KB A NS B 1]
”, &ﬁﬁﬁfiﬁk%%f%Tiﬁ BIT5 K & S h RSB A KN SR~ REA T RSENAE, REFHA, RS (oML ) RRALERI, iThH L
wi%i%ﬁﬂﬁ@ﬁ%ﬁm

& RBBRBANG A, A RERGAARA., REANDFAPRFTRER, EAMANGTRFHEALE Y GPELERA TRAEANA K, RES AR LATS
fi\ M?J\ Bk, L. BRBE. R WA %5 zﬁ KA BAL R KR Ak, Tl BERSHE. R HRBRRANRE, FHARSLRALNS 2T
BAKN, BAPAREREHERETE, RRTAETY

FOE W AATFRAAT, MBRRSTFLENNEL NL]VMNM\ (4o CERMER 22 AN CRRRA P RS (AAE) X)) (BRABALR) %) L6, Nkik
PWROARIIT, ZARTERE LRI RAR AL RER—KE, WARETFRARHE

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

40 ébﬁﬁam
HAITONG



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.

s 2 35 L F

FRREANARE: AREQBARIFEARAARAZ (“HTISGL") B 2T Boe) BABRALA RN (HTRL) RAT, e RARBABEARSSN AN (F571%) &
REAERZNEES) (REAREEL) BIEA. FAELIREE HTISGL 494 # /23 Haitong International (Japan) K.K. (“HTUKK” ) #9484 F &47, HTUKK R¢1 B AX A 5AK
EABTRI,

PR AT RS i\?ﬁ»""‘ﬁl*}\%ﬁ\ Zh RFBATRAEAMTAZ Securities and Exchange Board of India ( “SEBI”) % %‘é’] Haitong Securities India Private Limited ( “HTSIPL") A74
17, Q4ERMER L A% 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /M) (4484 TWER A1 ) HFFRRE, HTSIPL T 2016 % 12 A 22 A40KM
FRABAERIEAEAA RN (HTISC") H1—H2.

FR R ARE YRR E A4 ALK, 24T g AE EARNA RN G R /AR E FEAL AN LRAR EL BT ERLA,

RXHA S AANLE DHRAERR ATERR, 2 HTRL HTISCL RET LB T AR BREAZAA A (“HTISG") ARSI L ERM, T8RRI FRE R

FRRRIE, ALHYAHARLEABEARE A, oA IR, BAF T, AXBHRBALRA, SHPRAGETADZLRZNHAFEEBRTLENAE, AXHHE/
FEBRBHEATEAE LG FEIEFREMIEN, ELLAETER, AXHPRANEATRAERTEL. BRETFSOAKTARE S FoAshe FALATH, MILETR
THAMER P ARAY A, TENANFR-ZREAGRNLER, ZRBTLS, QBTARMTATLY, AFLERARNTEY, BRFREAMAHELE, BLRARE
AXHTHEBFEALT IR, PARFAELRAE G JOMEER, LEAMERAFNRES, BRELR QT FEERGERT SN THRE. FIK. 2. 2ik
s aeE LR, ABERRZAFEARENRTEATE, 2O TEAALEAEAMHAZAETABIRNEORE, HIG REES. B RARKEAM LY ARZET T
1z,

st KK AR TR, HTISG AKMA RN, FATEAR. TERER, HTRAMEA ZEARALS L GEMIEASIITE BB KO REANRAITE R,
HTISG ¥4 E R, XA RAEME LALHTEH HIISG HAREL P i d BB AR E RN k2B BT IR NAT DA%, HIISG THE 5 AL A2 ZHAE LR
—HAETAR, EHTRUEH XS5 RARAARBAT BEZER b T, BRREN,

97 7 88 B R P 3 www.equities.htisec.com , 28 £ $ A xiEE B ARG A8 %A A% RRLOALARTHLZENALEE.

FEEMIPRELR: RAFLE R LI AR EE RN F AL FINRA AT EMRA RIFAE A T, FEAZEE FINRAK X5 RAMA B A #i7AR, AFEaRAT
EAR RN F 2001 LA ZIRA.

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.
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Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEARR B 4o

RETLAAAL, FUEMNH LIRS ZLAARAL P B ETEARTET L) HRFAN LB E LA AR KRR AR EFHEAR.

ARAFANRSER: BARFEARAA R (HTISCL) AT AR AHERE, HTISCL RESBAREHRS 1 ROAFES (NFEARY) BIAD, AFLREHFHA
GEARBISEAN (RBE0IH 571 %) OATRASO") HRRHEARIE, EARAIMREY. AFLRERAMS SFO HRRH"S LARA", AFAREALLIEAR
BREFRERERANTE, BALRBRAFLRE PHENEAMERTAR. AFRREGREARFRRE T P AREZAANEMETHRE HTISCLAEAR.
FRERANBIFR: AFLRSH HTRL, HSIPL X HTUKK 5. HTIRL, HSIPL, HTUKK iAREATSE HTISG 2R EAE), HAEZE MR, BRALEE X FALRESHFH
ROMARBIEAZNAR, RATRERBARE 1934 £ EREAL) " F 156 ANENDREME 1 28 ZZHAMETE 1 (“Major U.S. Institutional Investor” ) A= T AL
FA 1 ("US. Institutional Investors” ) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BAA, FEIRBAFLRERBNE LRTEMEAIMRRRILEEHRS), REEL HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA /& £ B F U.S. Securities and Exchange Commission (“SEC”) #4714 4.%, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R il %% 5
AHLRE, LRATLT AN, EETEAT, KAARLIRENETEDR A, FELBSOMFABRE, LRFEL HOIPL, HTIRL & HTUKK E4EH#ATE RiEA 540
AAEBILNT). KATRE T R HSIPL, HTIRL & HTUKK 247 IR EA 2 M3 L4 FINRA 9 Z AT IR K46, BILTTH AL FINRA % 2241 £HLZ M 5 B A H A, AMFER
IR P BA R DIEAERA, BRAFRRE PRANEAELEEARMALRLIL (04 ADR) TRAE-TAR. FEBRANEATREA LM, KATLEEAN
HR. ARELDEAIMALRIANE ETRARS, S EATHERAZ FHALANFENRE LBENAIAFOREER, KAELRETUETAIN LT Tty
AR BRI AR T IMENMEZ LR N0, TETAFEAIARLRLEAMESINP L EBR A BY 0. ZERGANFA F@ERKE:

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

New York, NY 10173

BAAWE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, 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 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

PEAREREGBLFA: APEAREFE (FAPE, #AREAOAE, FOESBEAAEE. RNAAAKRFSE) AARBER G B EEEAAKEIHA
RAFTRA G, FARBRAEEEN, AT OEEF TR ETANELE, 455", AHETBF AR AN L E NG, LARERENE S0l
AR, ERFTEBUTAH GRAESFTLAN, EMEAR A RANRGELER BRI E AP GETEARET R ARE, BRALHNARALSF LERAMAE.
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WEXERANELFR AETEAT RSN ARREED EEMME RN EEER A G EEANRATNNIEANRAORA, AT IR EAE NS KO ETEH A
BITARRRED LR AT KIEA LT IR BRI B 417742 T & Haitong International Securities (USA) Inc. (“HTIUSA”) i Eik, /8 % —KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
A RRBFLE . 2XBARRLLE, ERER, AEWHEETEATHRERBEAETEANBEAR D, RTEER. TEIMAST. PEXHEMEAZR LA
A EEHMARF ERMETF KREZFIH, LT AAANERIFRIEANRE, EMERARMNE BRI Bitik, ARIZFIAN, ML KAREAGERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 %4 Securities Act (Ontario)® 73.3(1)F ATALA ) TKTHRKA | (“Accredited Investor”) , H& AERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

kB LA ELER: AHTIRS S Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAndf 2, HTISSPL R4 (M 4B %) 2001 (“FAA") R XHBEM 4
RE, 7 (a) REXTER, ERRTTUNES, ROFITERLHRPIMIARSANER (b) KATRMA KIEA LHIATERSHAIMTE RS AN LT AR LR
£, AL RERRBLAL GEARBTE) 2001 £ 44 FRATARHIHETH. A TFTRARZRER LN AELAARGETAR, AFTREGRFALBLIATERS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

W% (65) 6713 0473

BAREZOELFR: AL REGRAEREAA RN AR, BENRONERRTENLRRESRET R MLRAM (RE D R2BIMFLSE (FEC) ) % 61
(1) %, %17-11 (1) fe#AFRM X AR )

FEARALRANELER: KRS ANFR LM ) Haitong International Securities Company Limited FIAA, AkERAQARRMARERNELEP KA. EAREX
HAREMXNARTARBHRELLEP . RARTERIMARTERME P FFRHARS . Haitong International Securities Company Limited 894 ALt 814K A%
RHLBRAETRBLARTRE PR TROLATRARTN 0.5%, HARBALEIREATRRACLBLTLILCETZALA.

BRATHZF AN FER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 314k 4% i
KA LEARBEEERS (UTEARICT) 28 (RRALEE) X35 2016/396 FAZTERKATNEARRL, AFATLRTARE 2001 £ (Ad) %) BRXATARLE P
RELBRAHELERERAERALABREFTHEL, ASIC HNFE AT EATRRR: www.legislation.govau, H8BFRREN LRSI EEEANLY TS, 7
SHEERAKADHENNEERELS.

WERRENBHER: ARZONFEAR Y. BFBATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, AFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WERAFT 1 ) Bk,

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

AMAbFANEBEAA: Prasanna Chandwaskar; #.75: +91 22 43156803; % #} 44 : prasanna.chandwaskar@htisec.com

“GEEE, SEBIA T A M A NISM 4K F RARE 2 A A I A B AR BT B IRFRIE”,

KRR EARR, 22 5REFRABHRERMFTALHPERNL.
WA R E FREAZ AR RN 2019 . RGHARA

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.
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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 s only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial

Services Providers or Registered Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL”)
Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related articles).

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

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

Notice to Indian investors: The research 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

44 @ BB
HAITONG



