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Global Al Industrials & Energy Updates: The average spot price of electricity in major regions of the United States fell by
2.86% MoM, and the election result may increase import tariffs
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- #8312 7F Flash Analysis

(Please see APPENDIX 1 for English summary)
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PHE: PRSI GAZTEZERAALERERBREMERIREFT AL TH, BREK
RHFERINVAX, Ehi LR BRI L, B LR B AT REr, 9 A4 K d ZAkR
FE¥, oA ERAFISEW, ALERAFTHERIR. 9 A EESE R g
X 22%, HRHFZHIE, 2024 F 0 MILFA LR 6000 1270, FHIEKER 20%, N A&
R Ae p R AR AR GRS TRk, S URBRAGERRG FREIHEN. BN AEL
& iBIN By e BB ABIBE ARG A k3 a7 BAUKFRFSIEAZE
FITH AR I KA L3R L, XKIEMATR SV HELS L. EHL LA KIE H
—. ZREEL L,

£H: ARLZETHEZRELEALE KL RGBT LG Hrh. Al $d8 TSz
W AR XA AT, EEBRTREREEEN S (FERC) T T L3 AMZN ) £&
4% F 5 5 Talen Energy ( TLN )i& F #94% @35 Z A 694537 X, oKL B8 45
A B IaAb, BAEE B EPOKE, SMR S AL d Ik Ete Kt F , otz aiik
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HER, BACEBRZEEREHEEMERNESARA P AZEER, ZFHHITH
$ 4B b oSt —F 3 ozt I AL R RN, ALK AR EsE, SMR AAERE. &
G, BMERETIE, AL REFHES. FRIEREA, SMR kA £ E XA A
FNEMAEBRGHRBRIETFE ., KRNFHFHLE LStz d. RAAIKLER
PR ARBARGG R, FIE SMR kA Hdd A it —F oA, N nd, £ETHRE
FABAFZ K, BRI BEZ D] F R GRANEw, EIF ARG, EEERRL
A8 P E, MXEFTEAREE., 450598 F B LR e T a2 = A4
KB, W8 RDLOIET TR £ BT DR S 10%49 XL, & Bt 0 = 560 4RI
60% 49 K L.

B B R AR AN A& B A, R ZIRA AR S P R AR I e R &R ey e, b
RF &, LZEBET ARENANES LR, T30k T BEEK, S, BF4AMNE
R4 AE 3 2030 £ EIL 100GW EAAEE. Kb Fdy, FOM R d3gik 42 40 W A K4 49
ER, o ER ik KK, 24-30 FHAWKEAEFE 30%. wHRFE, K
M o AR AR R R AR 218 B E, 2020-2030 SFEX 4R 3) d AL A 2 5 ik 58AMLET,
RS L84S, Rai @, Mok LR a5ak4 ik £ &, it 2024-2030 4
MR B EAT 30%. BWH @, BB R AMEEREZEEE, ABEKH
BHORYT Z., KAEZXATHRAEARL D TETELE ZABK, FLBKT
51%. K, RERRKL B EHRERKR, A 30% E4F = FERFTHALS,

B3R AHE: QSR NXEALAELEAET R L 0Ty, B ELRGLKRERER
ARR—FHFH B HE A RESLLE. ¥, TERHELZ MR T4
R ALY, RAKELHREERRT Y LFEREASK. b, AdLi
Rt ERRTHFABERALSCKRRERGERERIGKTFX—, FHHAIAEZ 2035
F, AT EARERE RIEKE 25%, SUKTFEPE, Infolink T4t 2024 4 &
R RKRERKEL T 45 £ 746W 208, KFERNA 2R —FEKE 97 &
12.9GW, X—FM A K d AR T HEARILFRNFRIFEEGERES, L
SRR ER P RIEFTRERN. AT H SR HRE R KIT7, EREH L
Il A&k, IEA K, F) 2035 F, AHLEERFF AR 1900 12
270, KRAZBAKFHEE. ARE D ARKBEIIE, RWELT, 2035 FHRKE
M3 1356W, T E K. MAERFR-ERD SERF—mBEG%, FERKEFT
feut—FRA, PERKALAERSH L TRTRESIPRALHF R LER.
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1.1 RARA T HEALEH
1.1.1 £ 2548

ARHFTE NG 2| EM AT HNERAT— AR TR, 8ZE2024 F11 A 01 H, ¥
LNG 2| B4 12.87 270/ 8 7 % #, RAT—FATH 7.21%; +E LNG T %% 4 4,564
BT ER, RAT—R TR 4.44%. B AR EKAIERF, REERRH., R, M4
AL R, RAKRER] FEWRE, B 4% TRBMN ORISR, THMHEH T

RIE,
A 1: T E NG 2| AH (XA/FF &) B 2: FHLNG THM (L/ZHF k)
8,000.00
30.00
7,000.00
25.00
6,000.00
2000 5,000.00
15.00 4,000.00
1000 3,000.00
2,000.00
5.00
1,000.00
0.00
2533533333333 33333388338838883 0.00
o oA o b bR h D H A H A oS th bR D O O 0O O QO 9 O 9 9 9 99 Qg Q9 9 9o
22 23R8 3349333593333 353¢%g DAt 2 BR b S AR D Ak LA BB G S
M M ™M M M M M M M M M M
Sy IS SN P A AR e e Aam@mme3e3eIIIIT
S 888888888888 8gL8gReERER
FKHAHRIR: Wind, HTI FKHHRIB: Wind, HTI

E A NG M EAR TR, T A AL, R G T F#iNEE R IKE,
FBE T M AR B 5T

A& 1: 2024 % 10 /| 28 H—11 A 03 A R AAMEAR

: & 4
R a K& A
(Tfed) (Tfe) (Tfek)
KM N 55 5650 5650 5650 0.00% -8.13%
g B Rlch 5650 5950 5821 2.17% 2.17%
I & i
£ BE 5650 5950 5821 -2.17% -2.17%
AFEIE 5650 5950 5821 -2.17% -6.11%
. & W8] il sh 5850 6050 5936 -1.88% 1.47%
J &
B W o 8] I ik sk 5800 5800 5800 0.00% -0.85%
W+ % 4o R AR GE 4850 5060 4987 -2.52% -1.25%
pasya
I IR AR 5000 5250 5107 -2.72% -5.43%
BT O AR 555 5 -2.73% -4.33%
: A Tk A Sk 0 6000 836 % %
Fholy A BB 5230 5430 5359 -1.96% -6.96%
b= ARG 5 525 5 -0.21% -0.38%
L& LA 5 AEKSE 220 250 230 % %
N W R EHE Sk 4930 5530 5101 -7.76% -1.90%
R
EEIG 5600 5600 5600 0.00% 13.13%
B A R RSk

FoH kR Wind, HTI
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BMAATATERRATHMARRE TR, &) S ZXRALERARG 0, £

RigRHA. AdmTHEREAHFE, TMMLREEFTEATERAATSM R4
TRk,
1.1.2 47 BUR

A2 BRER

KX 2 AR ERAK

B 2024 F 11 A 1 B&, RREEREERRAAE NS
J A g opamg g o g | RFATHARNAE, Hb H—IAEN4EH 3.950 /2T K, H
fpn | COSTEERIIIE | it 700 m/z R 2B 5.925 12
BEL IS EEA k. BEBIEEREERKLIAIESN A 4.85 T/5 5%
. e e B 2024 4 11 A 8 B AL, ERAALHAENHTE —ALAM
]
whgg | RTRIBETRE | msen 208 jms; IBIE NI, B, A2
AT | e gy | AEES R A 1112 f 115 LA R,
o Vs W =A% H A A 2.45 7T /m3 A2 3.06 7T/m3.
fﬁiﬁii;gi;’ £ 2024 4 11 A 1 AAZE 202543 A 31 B, Ky, #hil
Hd ok %{2%%;%%%%4& . oAET . frrET. ARFAT . EHMET. FiET. AT,
%%éﬁ%%ﬁ#»« MM RRT . ML s —B3h Ll 0.309 T/ F K,
KA R: BB L, BFRREM, HTI
1.2 9T R LEH
1.2.1 £ 2548

9 AM LT AL EFREFS, ML kd, XNdigimbe, Kb gigiiE, &
W, KoL eigxwE. BERAITAHHELE, 9 A#H, M ETILL ©F 8024 10T K
B, FlH3gK 6.0%, 3gikik 8 Atrdmtk 0.2 AB 45, M ET LA YL 267.5 12+
K. 1—9 A4, AL Tk &3 70560 12F KA, nbbi‘g‘K 5.4%. HdeFrA, 9 A
i, A ET oK, Wik habe, Kb d3gsEis, Ad, KL wgmE, &
v, MLET bR R g K 8.9%, ikt 8 AMpAntk 5.2 AE b MLET A KE T
% 14.6%, 8 AW A¥E¥K 10.7%; M ET Wiz digk 28%, 3Kikk 8 AMEE 2148
mE; AL ET R dIEK 31.6%, 3iktk 8 Apdndk 25.0 NE a5, ATk KFade
K ayk 12.7%, itk 8 AMmEE 9.0 4NE 4 5.

B3: 2EAEHRBLLEMN (FTR) A4 ALTLREF (LFRH)
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Qo\
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rka&.,\a\slaw\"&\\w\uw\\! ‘.9

R (TR ML TR B EEE

FAHRIE: Wind, HTI FHRE: B R/, HTI
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AE 2024 5 11 A 3 B, RENEH ARG MABISHA 715 Tk, BIRILEFTE, Bk
-2.46%; A2 BAshAKE (Q5500) &K HMH 727 A/, FIKK-0.14%, Rk
-A4.34%; AR RAS BRI A 145 ET A, FER+1.34%, [ H+20.26%; I
F1& RB ) ABIH A 111 E4/0h, FIR+1.09%, FH-11.22%; J 0B Ep Rt
(Q5500) Z3#AMA 951 ufek., JAIR+0.85%, [ bb-7.40%.

&3 BERAMETA

B & s AN *5FRH A0 F A

IREh BB ) MR AL (AT/k) 715 0.00% 0.14% 0.00% -2.46% -2.19%

22 BB A (Q5500) HERHM (/) 727 -0.14% -0.14% 0.00% -4.34% -3.07%

WA I RB B BRIV (EA/) 145 1.34% 3.12% 2.93% 20.26% -2.69%

32 542 RB ) AR KM (£ A/E) 111 1.09% 4.76% -2.03% -11.22% -2.46%

JTR AP RAE (Q5500) RN (AL/) 951 0.85% 0.11% 2.37% -7.40% -5.37%

FHRIBR: Wind, HTI
1.2.2 478K
R4 BHEER
N 2 AR TEAX

IHRE, —RRKAFRTHARBESNR, BRITLEAL
MREER A, KHAEYF AL LR B R FESFHI RS
“RAEGECRBHE TN . ZRAEAS T HIH Fo W
A,
LR, REXHATEWER, FELHAIGHTHH
PEMGEES A HREEMEE R H R . HEME
EU AR IANEIZORABER G ENAR 4L
5, REFZFXOERAWH . BRE, EERBTHE
2H—FREEIHFX, BRALAIGMMG R G
LS AL, REMGEL IR HAIREAPF AL D
ZFHHEECBARLE | DAMEZERLHREERNFX TR, MR TFLEY
=% ml (ERENL | OAREEE, GELHIREELNEL LI MG
#) AR, GedHRXHEE. Gt REALFE RN
S HIAARER. RELAXHFR AT RAXSHH4A
RERS, BRRTHEATHE, FEL A HHEEE
HAyBEBREANMAL ) THBUNTFELE. ZELHR
HuEFEBALEAF"ORNTE, RV N H4H
OABREHRNL ERGIENRNLE, MASLEERS
F .
XAHRE, MF 11 A 1085211 A30BFETELS
N THHF R AERELIT, £F 10 A 31 BE 11 A
29 B #1484 11 A 1 B X 11 A 30 BB AR R

A FAXAFHRTRHRAE
e R B RAT B 49 48 3

=
Z N

s x ;;ggéiigi %iﬂﬂliﬂélﬂiﬂ?%%i%%ﬁ,ﬁ%wm
:‘éﬁfl{’géﬁi@;n AR b R4 iiifiﬁéﬁiiiﬁf?%ﬁ%%ﬂ?%%%q’ﬁﬁﬂ
T, ARNBAE. EHARTH. WBIRSTHFEA
MBS T, FAEHBIR ST 5 N T A0 ak
&
. P WwmRd, TF11ASBE 14 AFEFELHAART
s | Ao BRI g s RE T, Ak RE AR R T
%ﬁl%%ﬁﬁ FRAHM. ZHTHILH, AAHRS T HusiE

iT.

TR RR: RRAE A THAR, HTI
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1.3 fi# B4 & T 3538 JL B AF

1.3.1 T 2538

10 A 2 JETAERE R LM IRL LK 3.8%. 1) B E: EAEAE K 44K3E 10 A 26 A-11
A 1 BAi#4E A % EPC/RMFBAFR B HLAEA-T 3034.44MW/9333.993MWh, F 473 B L
A6~ 4610.815MW/14156.866MWh. 4475 @1, fikfE & 4 EPC 89 F A= 44 % £ 0.617
%) 1.288 ;L/Wh ], 344 0.998 /L/Wh; 2) A . ket w5448, 10 A
fik e EHAE A 4.62GW/13.61GWh (9 A: 7.43GW/16.35GWh), KA HH. #8B T 5%
AARARE, AR TR 10 A —Fa9tae R348, AL 7GWh, M d, 2 /BF
Ak 8E A A ARANR 1] A 0.481-1.136 7T/Wh, F3#3RM A 0.6 7T/Wh, ZRib_ L% 3.8%.

EEMHNAEFT &, KBEENKRIFTFE. KB, WERBREBAZRN A 749 B/
v, B E R B 1.57%, S EALEEM A 7.08 T rh, R ER LK 1.72%. A& &3
DAE, BLSEAIRTIE S, AT TR LN THGEFANE, /T E
G5 F) Fost 4R 2h 1T R 09 TRE, b T 564 R R0k T AFAE S R,

B 5. E—FwRBKBRENELSL (T/h) A6 L—FARMENELYS (T/h)
400,000.00 450,000.00
350,000.00 400,000.00

350,000.00

300,000.00
300,000.00

250,000.00
250,000.00

200,000.00
200,000.00
150,000.00 150,000.00
100,000.00 100,000.00
50,000.00 50,000.00
0.00 0.00

PP P L PP PP LHOELLEDPL L E ® S S S S S

R I e R e PPN F TP FS L F S
o0 050 50 0 08 > 0> 0N SO NS N WS 6O 5 1O W 0P P P P S P o oY o o o oY oY o o oY o
VSV oSV SV SV VSV VSV SV SV AT AR AT AT AR AT AR AR AR AR AR AR AR AR AR ADT AT AP AP D
AT ADT AR AR AR AR AR AR AR AD AR AR AR AD AT AR AT DT DT S

FALRIBR: Mysteel, SMM, Wind, HTI
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A& 5: 2024 % 10 A 31 A-11 A 5 B4 4N & AR

b Ay (7 /78)
A WILBELRR4E (75 /b))
4% Wfg4E (7 /)
4 WIRBERBRAE (7 /vh)
e PHREH (F /L)
42 W e B4R (7 /)
42: TVBERBAE (F/+4)
42 WIRBEKBRAZ (7 [rh)
42 TALBEKBRAZ (7 [vh)
42 WILRAFAMNAL (77 /o)
42 TURAFA4E (77 /o)
EAL: 811 ZLEMAH (7 k)
EAR: 622 ZSLEMAH (7 /ek)
EAL: 523 ZLEMMHE (7 /R)
EAM: B A BIBRBREKAE (77 o)
AR FEAE RN BRBRAKAZ (5 /eb)
ATIEAR: 811 = ALATIRAR (77 /ok)
ATIEAR: 622 ZALATIRAR (77 /o)
ATBRIR: 523 ZSLATERAR (75 /74)
AIRAR: AEERSK (77 /ok)
AR AR ZBRE (7 /7)
GM: RREZRAR (7 /8)
fafE: oum Ex/B = (L/F)
fait: 16um Fi&/B = (4/F)
WARR: N AAERRAE (77 /od)
Wb FH3Eh =50 523 (AL/wh)
Wb 3 ) BRER4RAE (T/wh)
AR5 8um B Faw I (u/FE)
4R%h: eum B Fhe T (/T )

0.00%
0.00%
-2.78%
-1.80%
-0.11%
-1.38%
-1.47%
1.57%
1.72%
0.19%
0.00%
0.00%
0.00%
0.00%
1.21%
0.92%
-2.82%
0.00%
0.00%
0.00%
0.00%
0.00%
-1.30%
0.00%
0.00%
0.00%
11.76%
10.34%
-2.94%

-6.63%
-1.55%
-5.04%
6.76%
-4.20%
-8.92%
-8.84%
-6.43%
-6.23%
-13.35%
-15.31%
-7.90%
-8.96%
-9.92%
-9.73%
-7.58%
-3.17%
-10.48%
-5.41%
-0.95%
-0.92%
-2.11%
-3.80%
-2.33%
-4.03%
-1.11%
6.29%
0.00%
-2.94%

-14.06%
-9.09%
-3.92%
14.39%

-13.67%

-20.56%

-18.29%

-37.88%

-35.05%

-33.21%

-35.65%

-10.81%

-12.24%

-16.26%

-22.33%

-15.64%

-10.28%

-15.91%

-11.41%
-1.42%

-10.33%
-1.82%

-10.59%
-6.67%

-19.42%
-4.30%
1.33%
6.67%
13.79%

-29.74%
-19.72%
-3.92%
17.66%
-25.56%
-56.67%
-54.42%
-63.66%
-64.33%
-66.69%
-65.68%
-43.51%
-50.14%
-49.97%
-53.61%
-50.90%
-21.39%
-26.48%
-20.88%
-13.33%
-10.33%
-20.98%
-36.67%
-42.47%
-51.72%
-29.37%
-28.30%
-13.51%
-25.00%

-13.94%
-8.06%
-4.67%
30.04%
-2.57%

-25.13%

-21.64%

-25.88%

-23.87%

-21.95%

-26.00%

-18.00%

-21.64%

-22.96%

-24.09%

-17.75%
-6.59%

-16.18%
-9.50%
-5.02%

-10.33%

-20.98%

-32.74%

-31.15%

-22.22%

-13.59%

-11.63%
3.23%
-2.94%

FAHRIB: Asian Metal, Mysteel, SMM, WIND , HTI
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1.3.2 47 BR
%k 6: BEER

o] B2 EEAS

AR, E A SRR xS AT A B
EdhXApbZaf LENTHRALKEE (2T)
Wi, BEAFIEDISAXFRBELELL T PR
5, Wik XATERALIE 4. iR e R AN T2
ANEF . AR50 A THEE AN E S BGKE.
A, R ASTR AR+ AL b E, it 60 7T
R ARt me A EX, HSLER.
TRk, KHIE T SE R EREA PR
sh. RFEPIE (FE) ZHESHEFLEFRAR, &
F AT R WA — R NARF Lo W 44 =LA
B, REELB RN aKE, Tarhl. ETE
R84 4R A . 8| 2025 4F, #HAEEENPALE
%) 80 7 T R.; %) 20304, FAKELEAMALILE] 160 7
FE.

B KL (R T KA FHT AR
nEER RHERATHHIEFEILY

VALK NS CE RREERE (L
AT Fa ) Faerr F 4 4 )

TR B: BBUFME, HTI

1.4 XK E SLE

1.4.1 £ &%4E

1-9 J 2B KT EM 160.88GW, [ 1b+24,8%. L+, 9 AF I EM 20.89GW, F)
tb+32.38%. A ZE 2024 5 9 Ak, 2E B A BENEETY 316 10T R, Bk
14.1%. H ¥, KL OENRTY 7.7 TR, Rk 483%. W HAFuiE
AT, EMREIRE S K.

B7. 2EARABRFHENE (FTR) ARk B8 AELKEFFHHENT (FFR) ER R
25000 - 90%
see 7 100% 21688
5187 4 80%
5000 - 80% 20000 | o
4 60% 16088 16388
4000 | 6% 14256 1
1 ao% 15000 | s
12353 1 so0%
3000 11316
2032 1004 - R0 2089 2132 1 20% o000 | 10248 o718 - 0%
2000 T SR 1721 ToalFIE 1574 62 d 0% - m::ls 7842 {0
1502 5
1000 - 4 -20% s000 | 3672 33:5’74 ) 1 20%
0 1 1 L L 1 1 L L L L -40% 3 4 0%
128 38 A SA 6@ 78 8 94 108 uUA 128 o . . . . . . , , : . -

128 138 148 158 168 178 188 188 1108 1115 1428
2023 2024 yoy
2023 2024 yoy

FHRE: BERGERA, HT FA kR BREERE, HTI

HAR R Fa A IR AR

BEHIR Y ARIE PV Infolink 2638, & E 11 A 06 B, A% FRKARM, BHZHHE
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. (WCRs) , 46 A2 AEKAHE(N-WCRs). 2024 5, @ R ERAER. B
EATIN, BA M SRR, BAA 4 B SMR EAEX. AHELBREALS SMR
R B GITREIF, AT SMR B AL 693t & A T %46 R R 1K,
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A 28: SMREZMTEFHI
GE:] B A
104298 SRR CAF R AR AL B3 (SMR) e 43007 20% 49 NEAr ik B A £ Tk A3
CEZ, ARIBIZWL, PR A8) k55 T AR 57 27 5 47 SMREEF 36Wed B b, A 493t %],

ANRUAB B B HE (SMR) #7622 8) Deep Atomic® Hit R & 43T 408 7w H a3 A
104248 |SMR, 3% N AAEHOGEHARAMKGD, 2 —Faa R, B ERSE TP ek, &
98 A A 60MW,  H1A-fiE 77 2 6 OMV,
FEFAT HAICAAN T AT, AL EBI B SRR R s B R F, £
107178 FHASMCEAMETAER T 2422, AT LEA RN EL, REpaET. 2ERFL
AT B BA,
T 5 b B) 54 X—energy, FBhAE A& AISMREFE, F5DominionAEiR & AR E RN

L0 16H 12 FISMR., £ FX-enersyd)(-13a KB H ML E 4, BT L4k,
W0A148 B Kairos B E MR, HEE T AR E A, keI E T EE T 20305 A4, AR

K FS00MW,

9A278 ftdh D 2 ko w3 B F AL AOPGRP S 3 F 6y D AR S R A,

Wb A ESMR A B A 8 TSI TN, PR LA BAKRE AT, EF—4T
94108 B ez s, HALEART P, EAdE T S RARERA L, FRLoailfF=al
AR (LA R RT3 (SMR) &4 9% 74T,

#K#kB: DCD, HTI

FEOELARREK, WATSRESHEEE R, BRI AR ILATIRE 37T R HE 693
R fE 2030 HFF44, F) 2041 SF3EmE) 13 FIL R/, AR EE F) 2050 A 5] 200
FREAF T, FRSHERIEIHRLT] 2035 F, RATEEZHSF 204GW 891k &,
Holtec SE£% /B4 10 A £ 2 Palisades, & EANMAE4 2028 FER=ZHEZH 1
FALAGYiE T, FIAT, TLi#adid Adata P IEE WXAN Talen Energy B AT AR 4%
W, 35 M) £ 5315 960MW 49 77,

KB EERAGREEER X (FERC) F A& T L L ( AMZN ) 4% F 5 Talen Energy
( TLN )iZ 7 6947 W 35 Z R 094597 B i, ARk S B T4 M B Iak, Ak
WE B EMIKAE, SMR FH A AL B I feta K i@ F , F4 484K Constellation Energy

(CEG) kM@ A £ 12%. ARLEREINAZ, EFRAFZEL T RAELR, FaE
EAL R BT BN G A AP AAa5FE K, ZEFEILSREF St —FHg
AostF AL R SE RPN, KB AZ R, SMR AEERE. EH%P. MERKE
TiE. Awg EE P s, FRAARE, SMR Sk A £ E KB AN ALK S
HERE K F @, Mt L L et izd . RAAMMKR A & ARG h,
F) B SMR /= kA% 344 & — 47 B B

B 29: £FAAH M b 35 B B EERAR]

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY e — REACTORS OPERABLE [ — REACTORS PLANNED REACTORS PROPOSED
TWh % No. MWe net No. MWe gross No. MWe gross Ne. MWe gross
WORLD 2,602.00 439.00 395,388.00 6400 71,397.00 88.00 8494200 34400 1365,050.00
UsA 779.20 18.60 94.00 96,952.00 - - - - 1300 10,500.00
France 323.80 64.80 56.00  61,370.00 100 1,650.00 - - 6.00 9,900.00
China 406.50 490 56.00 54,362.00 3000 3466100 37.00 3986000 15800 186,450.00
Japan 77.50 5.60 33.00 31,679.00 200 2,756.00 1.00 1,385.00 800 11,562.00
Russia 204.00 18.40 3600 2680200 400 398800 14.00 8,930.00 3600  37,716.00
Korea 171,60 31.50 2600 2582500 200 268000 200 2,800.00 - -
Canada 8350 13.70 19.00 13,699.00 - - 2.00 400.00 9.00 5,700.00
India 4460 310 23.00 742500 700 590000 12.00 840000 2800  32,000.00
Spain 54.40 2030 7.00 712300 - - - - - -
Sweden 4660 2860 6.00 6,944.00 - - 200 2,500.00 - -
United Kingdom 37.30 12.50 9.00 5,883.00 200 344000 2.00 3,340.00 200 2,300.00
UAE 31.20 19.70 4.00 5,348.00 - - - 200 2,800.00

FHRIF: EIA, HTI

Al 3B ik 2R —F XL T RBPER, HEEHIFITE 2030 FATH
RN, MAREMNEZCAANES EREN=ZE B Qs eHE LT, AMBMET R
ZA W3k, BFKAREE Kairos Power 28] 3T HaL, #AJE E R 6-7 AN RIAR
PAAZ R LM (SMRs) 89 7, B 2814 500 KE, vA#HZ B #EKedE HE R,
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RIFEEFRE FRASELGLT, 2RBEFTHNE 9 AR ENARA TR, BE
2024 ¥ 9 A, AHAWERTHNAAA 64.63 ET/ 4, IR EAA-1.0%, FbEER
H1+21.5%, HF4EAPEE A 19.6%.,

ZHEEATREE A, 8. 9 AHARTNRESLTIT. 8 Awm, oRILATH 2024
FFEFE, AT HradF e T E 2023 4 11 AV k%KL, 8 A 26 H,
A JB L%k 2025 5455, 294 2.5-2.65 F tU, AT FTiHR T 100% & A% A
BTt L 49 3.05-3.15 77 tU 84 = A BT T4, {24h45 3t 2024 4 = F32 4149 12% (&5
L T AR S AKE) . ST TMAR—, B ERE R R EK
TRk Toa R Tt —F I =&, BTG ERE T, &I aeH.

MR RIR I FETH B M ERMBEEAN, T 10 AshEFEEA, 11 ARAR
HiRE. B IN R ELINTNHT R TR, 245569 I AR A T3
(PR ABIT RALFIG ool R T RIE S . B REH e LT o354 35 m B
B FE) . B AT R B IE G A, RAGTHHRIFES X2, B
HNRE RZ T =4, ARNRRFES LT, 11 A TAH, KRENLERDMRHE
e, RRAZHTHHANKE, TiHEE S L4,

B 30: &RMERTHNE (XA/HF)
160
a0

120
100
80
60
40
20

L R = T = T =T = T =" = B T Y e TR T Y o e T T e TR e e o Y

uuuuuuuuuuuuuuuuuuuuuuuuuuu
Lo I o I o B o B O

— T T

KAHRIE: Wind, HTI

2.3 AT UL L EF

2.3.1 &2 H5E

£ B 8 Ak BRI b k4@ L. 3B EIA %it, 8 A £ B K38 E M 960.8
MW, 3RE6+27.5%, F)H6+97.9%, £E 1-8 A fkfe#r 3 E MY 5.8GW, R gk
52.36%, HLFAMRE G AHE MW RIEILE MW HLAE, B KA 4h, 3 h BRE
t%, EREEE 8 AFMeg—Fvh b, KMt 2024 F 2B ENTAZ
29GWh, [F)Eb+41.5%. K E 24H2 £ B W ER R E R E,
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A 31:2022-2024 4 £ B X473 EABUAE (GW)

m2022F mW2023F W2024F
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FEFRIK: EIA, HTI

2.4 XK L AL EFH
241 L 2HE

2024 4 6 A £EAKRILEMN 2.156W, R K 33%. #R3E EIA 445, 2024 5 6
A, E2EANAZLPARNRAR LTI EAH 2.175GW, B H3g K 33%. 2024 % 16 A,
% B F LA KR R R 11.8GW, [ b3 K 98%.

B 32: 2014-2034 4 £ B KK EMEEZTR (MW)
60

50

2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

Capacity (GWdc)
) w EN
=] & o

-
o

EResidential ®Non-residential m Utility

ForH kR SEIA, HTI

2.5 R4 7 3L 7L & #

2.5.1 £ &44E

2023-2030 4 £ B K LR w3738 EAUAEH A S| 111GW, 2030 45 L& EAE #7iL
30GW. AR4E S LR M 24048, (MBEIREIRZHE) APLPORE L R AT 7 2
P, B R A EAUR B E] 2030 A E] 111GW, A3 AF KA 64 Rl Tk
FhANAE A ER. B ER RS d., FAERET 2021458, TR %] 2030 %% 30GW
HEERE, J#HZ 1000 7 P KBRS,

(BIBEE
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A 33 XERERAHERIATR H 34: AE & LR HEATR
KEM: ERBEFENS BIE BTN $ ) oo

B MISO M Texas M SPP M PJM M Northwest M Southwest = California B New York ® Other

Buffer
BloombergNEF S

Uncertainty about IRA-led growth
PTC extension

45,000

40,000
30 GW by 2030
35,000 1 U.S. Offshore Wind Target |
Expiry of PTC in 30,000
2012 triggered a

collapse 25,000

20,000 -
15,000 -
10,000 -
5,000

Cumulative Installed Capacity (

0

P . . . P P . . T T T T T T T T T
202 " 8 e 20 <= 24 & o =0 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

KRR B AIRME, HTI FFHR K DOE, HTI

2.6 W W T UL I E I

2.6.1 £ &%4E

2023-2030 £ EFHE ML FH A 440 1470, RBEL (EE @ RETHE LS
B JBTRY , 2010-2030 S-44 20 18], f£wREEER T, Gud NERIEiLE] 5815 12
F U, IR RBT S, AR EA B RFZ TR A 44010 E .

B 35: £E 2010-2030 4% W3 KA &,
7000

6000 r

5000 r

4000

3000 r

2000 r

1000

0

Al ER, Y fic e Y
n R ({2%T)
T RF: (EELURETHEASHEBTY , HT

UHBREFHEEZE TN KA E, BB T REBRAE NS4 2024
9 A4 42937, Rk 1.37%.
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B 36: Tk P M RE: WA RER
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Cm o s o e m e o m e o m e m o o o e oo e
5833338538333 3833333333335333333
O &N & & W X O N o & VW 0 O &N o & W 0 O N &N & W 0 O N N & VW
S98388858§38890338820833838033383
0O 0O O O O O O O 4 d «d «d 4 A &N N N N N N O 00 O OO NnHn on < < < <
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R 2228282888888 88_8R_8888s8_c88s8esgr
F#t kR : Datacentermap, HTI

ABRFEEFSHTHFIRL TR, 11 A 5 B DataBank & # 5 /£ HBpI43% ik 6915 T 1%
FLTEHTM AT 69 Red Oak B X A S % —ASEF . 11 A S ARG difEdhE
SN 34 5 75 B 3% 380 7P H ER G HEF CE R, 11 A 4 B I AELF T ke N
¥ 1,385 & L i,

B 37: £EHEF oK
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.

AS }

WASH J
M ANA 0 Quebec:
@ e ~ N e N
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o ]

A M E
Q 03 éd a @son V% | .Toronto e 6
X Dewoit
Cheyenne SR '@A c o 3 i £
-~ . lfted States a @ @ | 0 ylex ek
cisco, @ @h @b @ @ (5
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A N
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. uston °
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Ag
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FHtFKIK: Datacentermap, HTI
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2.7 47 FiR

£.15; EBPR

B 18] FB2RE
[FaeRE (IEA) L AT, EAMEFTHGTRT, SHBFLKRA
AEREA LA G, £BF @, RE\ELBRREELETR, ZEEARA
SARIE G REA S 1359105 F R RARA, 2023 545540 5%,
Wk 24, RERRARAEALEGTH S F0-FRT, ([BRILEFEHEL
EFEARFE, RSB ERRAUHTEY, LERRARAALHFEKAS.
BT RAAMBERK, ZEERRAZERY, B EmE K mf NG 1
Wt Rh, MitAFLAE HH ifrac s LIk £ 49 2.8 £0/8 7 kPt
1%, 2025 P Emhidt—F R E 3.1 EA4/E B EREL,

RERA 11 05 H

EEBRAHERE, BAFENMNG—TURERS RA L2 EZMNEEHHE
10 A 30 B | &K3&6508) I fe ik Aeia B Eike, XER T Bik, BT MM IRAE
FLT.

B LRI AT BER 22 BA A BN A, LFHET AR (&
HRBELFEOATE ) FAAREL, FAEMARTEATEER S
A28 | AFERG FEEBE Y CHERLN EAT, "B T2 0N BRI R A
RS T RS b BN, THA SRR KA &
K, FIABRRLEK,

EEHEBTMG—NEBFIAET —IR T LA A (IRB), WA X E 5
T &9 RiEEH Aypa Power TR wifit e B . MAFIRLBEEER A 10 A
fkfe4Ed | 10 A 30 B | 28 BAET —IRik4~, A Aypa Power EfEF K 694445 B Sun Lasso AE/R
KA 1.91CEE) IRB. ZR B A 4 ) BHAEELET K, AL 150MW/600MWh
#4855 IR B

ENGIE 5 Meta 10 A 31 B AR, 4 Meta £ & 694035 F SR K 4L
WAL, ZBE R Meta FILELTRA MR B AR, D THELR, B
5% ENGIE EFE AR T HOHA Y. X—omEEAINE SRR
A AL ERIR AR HE— 0.

HAR 10 A 3080

FEE fL RS RWE 5 w34 £ 412 7 Rivian £F 7 —3 A4 15 691 &)
R, 11 A 18 | X, ARFEWHIN, RWE HMIAS T £ B AF 54050 0 368 2 B f kg RE 6971
28R @, 5 Bl 127MW Champion wind %) Rivian 4%, .

B HBRE NS (SPP) 2R4 10 A 29 BAET —2475) 89 M B,
A TT LR, BEMBKL 14 MM TER, P25, BRY
EETR, TRFXNEIBFTHARRGLRE, HRARRDAERYLHTE
K, FIGIREARE, ) R H) R E N,

W, i) 10 A 29 H

TRk ShiEAk, BAFTHAL, RbkE, MEKFEEERKR, DOC, RIS, LMEFMEEM, Wind, 2
E)'E M, offshore wind, #&JRJF, HTI

3 BN GEIR T 3 5 T kg oL E A
3.1 RARRT HLAEA

3.1.1 T 24
B KRR MR —RARE T, BRANRE B TE, $HRETR. R,
KA MIG, ] A RAALLERRA. Aimd THREEAMEZTERKREE

MASAT O KT, THBEEAH AR, BN RAABA NI ARE, &RE 11 A 01 B, 4
2 RARA TTF T MMA4H 13.053 £70/8 F#H, R LB H T 5.48%, FlH T3
9.79%.
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B 38: BRAKAALBARNE (E4/8 5 %#)
35.00 4.50
y s
20,00 vJﬂMwwhu' Jh\hanv'}\urzso
15.00 m 2.00
10.00 13
5.00 0.50
0.00 0.00
33 ol o) 33 U3 -3 43 (' B 14
&S S T S \w \’19 & o o\r&"’ & &
S FE & & QQ% F TS TS E S

HEIKM (ZHh) —EETTF () —_—ETFE (HH)

FHkR: Bloomberg, HTI

8 Nov 2024

B RARREAIRL TR, 9% GIE £3%, B E 2024 11 A 05 B, KE 27 B8R
REAEAAF] 1,087TWh, AR KAEF 4 94.8%, J& IR T # 0.4pct.

3.2 & ) W L AL EF

3.2.1 2%

EFR=K#& 23 AN RNE-FHR EH, KEFEFHF LS., RE 2024 4 11
A 18, @4 E4&RB 3 AN A 111.2 E4/ 78, BIR+1.1%; B ARA £ 3
ABEIBAN A 119.3 £/, FFRIF-F; BRAILAF I RESH HBEILEN A
145.0 £50/vk, FIR+13%. EHF @, BRE2024F11 A48, KEERREEL
A AP G AASMHE A 9,623.0 £50/K, FIR_EF 1,215.0 /KR, @ 14.5%.

A 39: ERZKBTREMNE (EA/4)
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o oo o oo o o 9 o d4 4 4 o oo o oo 9o o o o d 44 H4 o o o o 9o o o o 9 -F
R EEEEEEEEEEEEEE R E E
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FRERRERERRRERARARAAIREAEREARAERAREBEREREAEAERERABRERRERRR
=R EEBHSRA G —H AR AR T a5 NERCh AL

FHFRIF: Wind, HTI
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A 40: X E® R £ DR - AN (ET/R)

el A - - A - e - - A - A - - - A - - - 2

o o o o o o o o o o o o o oo oo oo oo o O

823t gdsaadzingsgdae

S N

R RREERERERRERARAEREREREERERAREARERREERERERERERER
— A AFNE L LSRR

FA kR Wind, HTI

MR e A TG E ARG AS EH. HRIE Nordpool 43, E _LEMGMH A
114.15EUR/MWh (+8.23% ) . 2 E M % 108.32EUR/MWh (+7.70% ) . 3 Z 34 A
12.42EUR/MWh (-29.39% ) . T Z3M 4 110.26EUR/MWh (+11.96% ) . X E WA
85.27EUR/MWh (+20.54% ) .

#16: MMEEZEHEX (10 A 288-11 A 3 B) &7 B THRIHNEIRLETWL

ER ¥4 (EUR/MWh ) FIERIL AL
EE 114.15 8.23%
=E 108.32 7.70%
%2 12.42 -29.39%
e 110.26 11.96%
A 85.27 20.54%
%k IB: NORDPOOL, HTI
3.3 BEAE T UL I E AT
3.3.1 2B

&E 9 A P AEEAR R R KAL. 45 ISEA é’ié}%, 2024 4 9 A, 1B bbb
B AL 291 MWh, 3 *P%/k%/ifﬂkﬁ &%) A 278/3.65/9.2MWh, F 4£F kb

T %-42.6%, IREL-5.8%, BOM 7w tELEE, Wk‘"‘”’”/kfi Rk, BONEE
R IRIRIN B E E ) /%i}’ i #ft HAFIT 2024 FA K P AR 52 HGEA 20GWh,
Bl H+48%, £ R E ALK 12.5GWh, FH+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 XK HL L EF

3.4.1 £ 2%4E

ZE9A #ﬁf*ﬁtﬁﬁim.\% 0.96GW. /& E KR MLE 12 5 4dE, 2024 59 A, &
B #738 BRE FAIRI, A 0.96GW, 2024 ¥ 1-9 A, ZEIEHRKENTH

11.37GW, & ‘H\L# ) #9149 10.47GW.

B 42: 2023-2026 £k B 27 B 73 KR EATR (GW)
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RF mPHE mFZR

FH# kIR SolarPower Europe, HTI

3.5 W&, W i 5L & &

3.5.1 &3

it 2] 2027 FBOM G LR 033 EAAMIEAE] 23.3GW, #3738 K AL A F)
12.1GW. 3% GWEC k38, BN R ARE RN E T, NEeFRMEL, HELE
R, FFROM B 2025 SFF4s, AR N AR R I R E, /&J—_ﬂ%%ﬁri@ i g,
it 2024 FROM i R FTIE KA AR 7GW, R LI KEiiE.
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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
205 17.8 189 10
16.7 10 +
15 L 14.5 4L .
10 | o1l
4
4 r 3
"l 25 I
.. [
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 &H4%

BN 2016-2022 S50 ¥ b ML ik 567 10T, HRIE IEA FLIE, RN & WAL FA 2016 4
#) 520 127U F 3] 2022 44 650 1270, FIAEFEK, 11 A 24 B, RBAER %4
T —M 5840 LB TG FH X, BRETERNAR, AR THARBFNES,
2020-2030 FBk B 4534 &, WAL KA 2 514 584 10T,

B 45: BOM & R TAAR
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FHRIF: IEA, HTI
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3.7 A7 FR

£17: 2 2PR

B 18 EX 3008
& L B Gh 2 it DA R g A £ B M R BhAEAS “Oruc Reis” 5 25477
EX AR K, WAL ZAIS S E i Vi, PATE L D LB EMHIR
RARA 10 A 298 | &ZifeRRAMES. Oruc Reis T340 BiERIATZLIEMR,
RSB AR IR B A R R AR SIE . B
ZFIRBAT N, VARG SEIR B

B ILF o F b nF) Iberdrola &7, TILF ARG 2 RKitKEH
& A 11 A28 ER T, #it 0% OTF A AREAEE, R EKEERE DS 205 AL
T, {2 ERFEA RS KW B, AH T P i,

FEETHAGRILAE Low Carbon A7, CIFHT2 6 GW Rk k4 A
aA- £ 2 S4 Energy, BHRAHRKFHSE Castleton Commodities
10 A 30H International(CCI)#-F 23] . Z Rt 485 B & Low Carbon 547 2 TA42.
3] QING #9464k LC Energy FF &, JF e B B4R LT LA FEE
7 S4 Energy, CCl 50Xl T S4 Energy #9 % KA.

AN E L
i fi# 484k Ingrid Capacity JF %4 £ 3 #3% i+ — A 100MW/200MWh &, tufi# 4%

RE, %A LR AR ER Eon SEAZ TR RITHETE iF B1569 XK
11/ 48 o, %3 B AR LB R K a9k AT B, 4252 Ingrid Capacity 7 & 49 %
—ANFNE A%, BERAE T 2022 FEFHiZAE, T 2026 £
53E%, FiH KT 2027 FHEAAEA .

10H 2885, BMAKSHKEZUATHOLAERFMA TR, &
KA TG K, H 9.5%, doH 2T THek@R ), H1.2%. £HIE
Stk 10 A 308 F. wANAEETY, EROMNTHT 2.1%. 3.4%F 4.4%. EIEET
¥, EREGE=ZATH, EGRTRHHT T, FROELE=
JB T,

#8JR3RK Sebastian Burduja A B ATFAATH 0 AW EMHES EELET
R, 10 A 29 B | 4fi1ed3tX): B ERE D MENAFL, ERALALHEIHT, &R
FREEEBRATY;, LEE /AN ENEHET 2032 SFHRNEF,

BGLR B3 T R TFRG T H/ENA, §AERGOCHATHNE,
TN R GO LR RFH, BA—EAFRGHEAAF. A% Nord
Pool A ZAM L& RI", 2K A 55 IR &, 7 e BB AT A A AL,
fldo b RIPERE B PR BRI YR F,

W, 10 A 29 ©

For kR ShiEAt, T4, WATHAMA, ERKRAM, ENISA, RIKA, REAER, 4BRF. ENISA,
Taiyangnews, Wind, HTI

4 5P E AR T 39 b5 T kg N A7

4.1 £ 2848

B E K FRgesafF * fe A2 iE 64GW. #AR4E Mercom India Research 494538, EP 78 2023
F3HnT 20.8GW K FAALLEMFAn 3.2GW ¢4 KA d b T 48, 121FZ E o904 fo
W% TR A B 64.5GW F= 5.8GW. %] 2026 4, PP EGGAM T AL T A AR AT
150GW, Wit = 444353 75GW. Li#ed % ahat. AR R AR T3] 2025 F 4 48
..
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1,20,000
Ingots

= Wafers/ingots
— Wafers
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APPENDIX 1

China: 1) Natural Gas: In this cycle, the CIF price of LNG and the market price fell in China. 2) Electricity: From January to
September, the national electricity trading centers have organized a total of 4593.47 billion kilowatt-hours of market transaction
electricity, a year-on-year increase of 9.2%. 3) Energy Storage Lithium Battery: By the end of September 2024, 58.52 million
kW/128 million kWh of new energy storage has been completed and put into operation across the country. 4) Photovoltaic
(PV): 20.89GW of new installed capacity was added in September, +32.38% year-on-year.5) Wind Power & Power Grid: From
January to September 2024, 39.12GW of new wind power capacity was added, an increase of nearly 16.8% year-on-year; The
annual investment in the power grid is expected to be close to 600 billion yuan, a record high.

United States: 1) Natural Gas: U.S. natural gas futures prices continued to increase 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 regions of the
United States decreased by 2.86% month-on-month. 3) Energy Storage Lithium Battery: New Mexico issued US$190 million
bonds for 150MW/600MWh energy storage projects. 4) Photovoltaic (PV): ENGIE will provide solar power for Meta's data
centers in North America. 5) Wind Power & Power Grid: The Southwest Power Consortium (SPP) Council approved 89
transmission projects at an estimated cost of $7.7 billion to address transmission reliability, economic, and policy needs in its
14 states.

Europe: 1) Natural Gas: European natural gas futures prices decreased compared to the previous week, with a quarter-on-
quarter decrease in natural gas inventory. 2) Electricity: The average spot price of thermal coal at the three major international
ports increased month-on-month, with Atlantic freight rates also rising, and the day-ahead trading prices in the European
electricity market showed an upward trend. 3) Energy Storage Lithium Battery: Ingrid Capacity, an energy storage company, is
designing the largest 100MW/200MWh battery storage project in Northern Europe in Sweden. 4) Photovoltaic (PV): Electricity
demand has declined in most of Europe's major power markets. The Italian market saw the biggest drop of 9.5%. 5) Wind Power
& Power Grid: The first offshore wind power in the Black Sea will be operational in 2032. The Nordic region has launched a
trend-based market coupling mechanism aimed at improving grid capacity utilization.

India: 1) Electricity: Adani Power's pre-tax profit in the second quarter decreased by more than 20%. 2) Energy Storage Lithium
Battery: India issued amendments to the project bidding process to ease the financial pressure on small and medium-sized
developers.

Japan and South Korea: 1) Natural Gas: Japan and South Korea's natural gas futures prices decreased compared to the previous
week. 2) Electricity: The day-ahead market price of Japan's power system increased by 5.48% week-on-week. 3) Energy Storage
Lithium Battery: Tesla will retail household battery energy storage through Japanese chain stores. 4) Photovoltaic (PV): Japanese
renewable energy generator Renova Inc signed a virtual power purchase agreement (VPPA) for a future solar power plant with
a total capacity of 18 MW. 5) Wind Power & Power Grid: In Japan's latest round of national auctions, Norwegian energy company
Equinor has submitted bids.

Southeast Asia and other regions: 1) Electricity: The Energy Market Authority of Singapore and the Emirates Nuclear Energy
Corporation signed a nuclear energy development agreement. 2) Energy Storage Lithium Battery: The Malaysian government
is considering introducing a third-party BESS installer to accelerate the promotion of battery energy storage. 3) Photovoltaic
(PV): Some of Vietnam's largest Chinese solar factories are cutting production and laying off workers, with plans to shift capacity
to nearby Indonesia and Laos. 4) Wind Power & Power Grid: Citi Renewable Energy (CREC) announced a partnership with
Levanta Renewables (Levanta) to develop onshore wind power in the Philippines.

Investment Recommendation:

China: Chinese companies, as major suppliers, are expected to fully benefit from the transformation of the energy structure in
Europe and the United States. The National Development and Reform Commission and other six departments issued documents
to promote the cluster development of offshore wind power, and offshore wind power continues to benefit. In September, the
installed capacity of wind power maintained a high growth, and distributed wind power gradually began to land, which is
expected to become a new growth pole. In September, transformer exports increased by 22% year-on-year, maintaining high
growth, and power grid investment in 2024 is expected to be close to 600 billion yuan, a year-on-year increase of nearly 20%.
The prices of N-type silicon wafers and P-type cells continued to fall, and there was still great pressure on overcapacity in the
industrial chain. It is recommended to pay attention to the leading battery manufacturers with first-mover advantages in
overseas layout and sufficient reserves of new technologies; Overseas large storage head enterprises with high profitability and
sufficient orders in hand; Pay attention to submarine cable enterprises, tower enterprises and head power primary and
secondary equipment enterprises with high value.
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United States: This week, the U.S. market will focus on the impact of the U.S. election results on the energy industry and events
related to the cooperation model of Al data center + nuclear power. The U.S. Federal Energy Regulatory Commission (FERC)
vetoed a revised interconnection agreement between Amazon (AMZN) data centers and nuclear power plants operated by
Talen Energy (TLN), and nuclear power stocks were hit the same day. The results of the decision-making are apparently bearish,
but they are actually good for the medium and long-term demand for nuclear power. The traditional regulatory measures for
existing nuclear power plants take into account the interests and needs of the power grid and all users, and this event will
promote data centers to further increase investment in the construction of new nuclear power plants. Compared with large
nuclear power plants, SMR is more flexible, easier to maintain, more controllable nuclear accidents, and more moderate in
power generation. In the medium to long term, SMR may become the highest-priority energy investment direction for large
U.S. technology companies. We expect Trump's inauguration to have a more positive impact on nuclear power and natural gas-
related energy, and the trend of the SMR industry will become clearer. In terms of wind power, the U.S. market has a large
target space for wind power installation, but at this stage, it is affected by the expensive price of wind turbines, and the pace
of installation is slow. The U.S. power grid infrastructure is aging and investment is growing. Trump's policies are likely to have
a big impact on Chinese PV products. He has proposed including a 10 percent tariff hike on all U.S. trading partners and a 60
percent tariff on Chinese imports.

Europe: The high price of natural gas in Europe, energy endowment and energy independence are still the basis for new energy
construction. In terms of photovoltaics, Germany has removed the cap on subsidies for photovoltaic installations, and the
market has ushered in significant growth. High electricity prices and government subsidy policies will promote the realization
of 100GW of installed capacity by 2030. In terms of wind power, the growth rate of wind power in Europe has shown signs of
slowing down in the short term, but the development of offshore wind power will accelerate, and the compound growth rate
of 24-30 years is expected to be 30%. In terms of power grids, the European power grid infrastructure is also old, and the
average annual grid investment in the EU from 2020 to 2030 is expected to reach 58.4 billion euros, which is comparable to the
scale of investment in the United States. In terms of wind power, offshore wind power in Europe will continue to accelerate,
with a CAGR of 30% expected from 2024 to 2030. In terms of power grids, Europe's grid infrastructure is also very old, and
countries are vigorously promoting grid expansion. This week, solar PV production in the Italian market increased for the second
consecutive week, up 51% month-on-month. However, PV production in Germany fell the most, at 30%, maintaining a
downward trend for the third consecutive week.

Japan, South Korea, and Southeast Asia: Japanese and South Korean power equipment companies take the United States as
their main export market, and the rising global energy demand is expected to further promote the development of Japanese
and South Korean power equipment enterprises. Among them, the price and quantity index of transformer-related products
both show an upward trend, indicating that the demand for Korean power equipment in the international market is growing.
In addition, Southeast Asia is expected to become one of the world's largest energy demand growth engines over the next
decade, with Southeast Asia expected to account for 25% of global energy demand growth between now and 2035, second
only to India. Infolink expects PV demand in Southeast Asia to be between 4.5 and 7.4GW in 2024, with long-term demand
expected to grow further to 9.7 to 12.9GW, suggesting that the Southeast Asian PV market will continue to grow steadily in the
coming years and play an important role in the global energy transition. Based on the optimistic growth prospects of power
equipment in Japan and South Korea, it is recommended to pay attention to the leading power equipment companies in Japan
and South Korea. The IEA believes that Southeast Asia will need to increase clean energy investment to US$190 billion by 2035,
about five times the current level. According to the Japan Photovoltaic Association, in an optimistic scenario, the installed
capacity of PV will reach 135GW in 2035, which is a huge space. With the successful election of Trump as the new president,
the PV tariffs between China and the United States may be further increased, and the production capacity of Chinese PV
companies in Southeast Asia may be relocated to neighboring countries such as Indonesia and Laos.

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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REXF, Ak 1218 MATIATRRRERIEE 1000 L, SRR Ratings Distribution
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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 September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 71.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.
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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 pur poses
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 bel ow.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

ARERERAHMR: BARREAHE, HRRIBERE, FERS TREGEP LB RELTHEL, AAATTRABEGIRE NS, TAHEL REMEF A
THARERA, R AFMEIETEARDEE, Mxﬁ%i\%‘ A,

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

HEER A REL: BEERTRARPEIARBANTE A RBTEEFA, BEIEK (600837.CH) , AEBRTLENEN, LATTEARTE A ROHARE. 12
R, BARGRRASELEARRGIFALL, DAEEE R BRIEANTE A RTATRA FIRR.

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

AR E LR 100 A K (Q100) 8% AEE R QU00 #54R —/M 046 100 L AREARZNRR T E ARG E S0, RERZRALATRENFRLAE, FEOTETIEAA
REAKE Th LR, AR BREEA Q00 BERNMELLF,

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 hottom-up research. The Q100 constituent companies are reviewed quarterly.

ﬁﬁXﬂ FIN-ESG) BB AT ALK AR AR (FINESG) HBLH, H45bFmARAELFREREY:

F—% A (FIN-ESG) 44k 4 b HR THEKFARA RN (AT EAANT") £ FAERIBAONMELRERR, KNG SHERER AN TAATRIE, 1A
Mﬁ%m%ﬁﬁﬁf,ﬂfﬁ&ﬁ&ﬂAAim%&ﬁ%ﬂ,&z SEAEIMASAMME, BERBAAE RS BORE, KN AHETMAIIME LA B KRR
RERE S RE RN T AR BERE .

%24 BRIARBRI PR R REARA R P, MAEARR AR LA 4 SRS AR LA, ARBAEN SRR ARAERMAA KRR H% 0094
B, BRARERL BB ot T 240, BT HA L ARG ARBEF AN LA —HIA AR LR NHE, BREATLH, KB (PMELERES) RRAZERA, 0L
,}nfxﬂux"flﬂb BB ERA TN,

£ KEERRIANG A, ANGREREEARA, REANSEBRHTRR, EAMIANRFERIE TR EL RN TETTARE Y, RERRELTH
&\&ﬂ\%u Lh, BhpE. "B, BA. B85, Tk L7 $4. B KE A8 T 5 BARAHEE. B4 BhBHRRINE, FNERLERREME 252
RAKH, HRPAREAEGRETE BRARET

Ok AL FRAAR, ARLERALEEAY aﬁ mm % (e (CHRAER P EMHN) (RRRAPRE (AAE) 0 (ERRBALR) 5) FHZH, NEkie
WA, ZALTE NG LRIRYREEF RAT—KY, WAALTERYEA L.

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

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

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FEEANFRRE: AREDERRMEARAARAS ("HTISGL") WATH BN ARERALA RN ("HTRL) 47, BN RRERBEARRRAN (F571%) #

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

& HETRP,

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

FRABEE FEARAARNG (“HTISG") H1—3 2.

AR RENERE AL EALREY, 24T hEEEREARNARAS R/Z AR FEALAN LU AL EEERAR,

ALMA AR &AILE LA AR ATERR, {2 HTIRL. HTISCL SEFT A %&fﬁ@!ﬁﬁ%%@ﬁ@&ﬂ(mm@)%&ﬁﬁ BRI, ZRB LA TMETE R RE R
PHAMRIE, AXMFHAASHBEARE DS, P LR, BRH ik, AXIHRBALRA, XHPRANETLDILRZOANFFEBRTTENNE, AL/

RERBBAAERE EOATRETRE NN, £REIETER, ALY RRMEATRAZLATR £, ﬁ%ﬁﬁfwwﬁﬁﬁ$l%@wﬂM@ﬁknﬁm,waﬁx%
TRASERFARAY A, TEORAFF—ARAFROLR, FRBARS), QBTARITA LY, AFATKRRNATRY, FlFREANANETA, HELARE

I SGREFOCET IS S F8N Aﬁﬁﬁ*fﬁ£”ﬁ%%%% W M RAFRRAAT, BRELR AT FEERGHATEH G THEE, Mk, 23t 2F

ERA RO LAR, HARTZAEAAENRTES TR, 2o TRAALSFAN AR EAEMEAERARORL, HNSC ALEE, B RARBAM LY RRBIER T

f£,

hxt AL A AKEFTEGIIIRRIL, HTISGC ARMMAXBA, SREFEAR . EERER, HTAMED L EAG KR NETIEASIITE SRR RERELUARITEE,
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
—H BT AR, EHTRUEH XS5 RARAARBAT BEZER b7, 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 iARIEATHE HTISG £ BB ZAE, HALLE M, BRAZERXFHALRE AP
ROMARBLZENZNA R, ARTRERELIRE 1930 £ £ BIEAR D E"F 15a-6 PR GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e T ALAg#
FA 1 ("US. Institutional Investors” ) . @ £EAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&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 /& £ B F U.S. Securities and Exchange Commission (“SEC”) 3£ 47447, 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 PRAOETELEEARMALBLIL (04 ADR) TRAE-ZAR. FEBRAOEATREIA 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, 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

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.
WEXERAHNELFR AETEAT RSN AEREED EEMME RN EEER A B E AN RATNEANRARE, AT IR EAE NS KO ETELAE
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") #94L%433] T BIRX5H% % 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 #JMJr 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 4 TKTHRKA | (“Accredited Investor”) , & AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 5 THEE 1 (“Permitted Investor”) .

FmkE XA BLER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") X H9% £ M4
e, T ( &4&7“:1‘1&57 SHREFIANGH, LHITERADPIIMTERSHHRR (b) KITEMA KR RYFTE RSN PDIMTE SRS HHHRNTAA AR
£ mmwmwa (EARBRE) 2000 % 44 AR TAXOIAHETA, HTRARZRE R FAGIE XN ETIA, AFLREGWIFALRLATRELS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

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

3% (65) 6713 0473

HARFA W ELEA: i\ﬁﬁmﬁidﬂr&kl 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 & &, ARERBAARTARERNELEP KA. FAATREARE
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.

RXABREHA ﬁﬁiﬁ%ﬁ?‘ﬁi Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited 7= Haitong International Securities (UK) Limited 4 #|4&4% &
KA LEARBEEERS (LTEAICT) 28 (RRALEE) X35 2016/396 FAZERKATNEARRL, AFATRRTARE 2001 £ (Nd) %) BRXATARLE P
RELBRANERERE RN AR LLRRSFTHER, ASIC HMFEATELTRERR wwwlegislationgovau, ##BRRBENEBRETIBFEEAALNTH, 7
SHEERAKADERGERAELR

WERRZNBHER: AREONFIEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) %47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
K&, QHAERAAEZ 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, SEBIETHYIEAA NISM S9INEF RIRE T A RARA R T A RBETRRRIE”,

KAMRBEREARR, A2 580GGBARERETULHREINA.
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”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
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
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matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6713 0473

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

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

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

Notice to Indian investors: The research report s 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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