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EAM: B A BIBRBREKAE (77 o)
AR FEAE RN BRBRAKAZ (5 /eb)
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AIRAR: AEERSK (77 /ok)
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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 )

& 5: 2024 % 11 A 6 H-11 A 12 B4AZE A4 AR

-0.85%
-1.75%
-1.22%
-0.81%
2.42%
0.00%
0.00%
2.29%
2.97%
-0.09%
0.00%
-0.31%
-0.09%
-0.73%
1.50%
1.22%
-0.38%
-0.61%
-0.48%
0.00%
0.00%
0.00%
0.00%
0.00%
0.71%
0.00%
0.00%
0.00%
0.00%

-7.43%
-3.28%
-6.20%
5.89%
-1.88%
-8.92%
-8.84%
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-8.38%
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-12.32%
-16.87%
-21.16%
-14.62%
-10.62%
-16.42%
-11.83%
-1.42%
-10.33%
-1.82%
-10.59%
-6.67%
-18.85%
-4.30%
1.33%
6.67%
13.79%

-30.34%
-21.13%
-5.10%
16.70%
-23.76%
-56.67%
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-62.83%
-63.27%
-66.72%
-65.68%
-43.69%
-50.18%
-50.34%
-52.92%
-50.30%
-21.68%
-26.93%
-21.26%
-13.33%
-10.33%
-20.98%
-36.67%
-42.47%
-51.38%
-29.37%
-28.30%
-13.51%
-25.00%
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-9.68%
-5.84%
28.99%
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-9.93%
-5.02%

-10.33%
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-32.74%
-31.15%

-21.67%
-13.59%

-11.63%

3.23%
-2.94%
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1.4.1 £ 2%4%

1-9 f A E KRBT EM 160.88GW, [ 1b+24,8%. L, 9 A EM 20.89GW, [
Fb+32.38%. BE 2024 F 9 Ak, LE R A RENEEY 31.6 TR, Rk
14.1%, P, KR OENRETY 7.7 10F R, Rk 48.3%, FiH AT 69H
AT, EMRFIRE K.

B7. 2EARAEFEENE (FTR) AR kL B8 2REAKREHHEENE (FTH) AR LgiE

25000

q 90%

6000 q 100% 21688
5187 { so%
L 1 80% L
5000 20000 ] 0%
- 60% 16088 16388
4000 - 3R e { s0%
L 13999
J a0 15000 s - .
3000 |- 11316
2333 -
2037 2105 2089 2132 20% 10248 ;8 4 ao%
004 1678 10000
2000 - 1a6d 72 weatFic 1574 7915 7842
1329 37 1209 1362 4 0% 6016121 13
002
r 4574 483L i
1000 -4 -20% 5000 [ 3672 3364 20%
2037,
0 s s L L s s I I I L _40% 4 10%
1-28 38 47 5H 6H 78 8H 98 108 118 12H 0 L s L L L L L s L L 0%
128 138 14 15 16 178 18F 184 1108 1uf 1128
2023 2024 yoy

TR BRERA, HT

15 Nov 2024

For kR EREERL, HTI

FAR A LB IR AR

EFRIRF . AR4E PV Infolink K38, & ZE 11 A 13 B, ARAMKRE LRAKARE, Mk
FAa, B TSR AN TN 36-42 TARK T, B FHRERAENT 40 TA
KM, £ —&K)] REARNBEIRE 39-42 TARTEEE, —=4&) £N&N16HS
RN T BT 36-38 TART. B ZHFdaN TN 3637 TLE, HmeHs
2T 365 UAA
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B9 AHmAELE (k)

¥ B R

BB R ARIE PVinfolink 4048, £ 11 A 13 8 P A M10 A= G12 HUAE-#4 s M A4
AR 1.1-1.15 A 1.7 TAR T, L 18P A AR 4 FoVES RAF 2 REL
L RERFER 1.1-1.2 TARTNHAKIZ, N AR EK 35, X B 183N £ K L AMR
AN B I r R, Dk TARBRMAEELERER 1-1.03 TART, ARAZ] X5
h 1 AAR TN CLZIKEAT AR ERL. 2T G12 A G12R HLAA &) R XM A&
HAEN 1.4-1.45 TF 1.18-1.2 TAK T,

B 10: A LS (L/H)

=] N
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300 4 e 21 2N EY182mMm/1301m e 1 2 NEU210mm/130um
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SdgaIRer e RS dadddaTaerEgag 9833593856285
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#HHEIB: PV Infolink, HTI
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FHFRIR: PV Infolink, HTI

WL B IR ARIE PV Infolink 2548, &% 11 A 13 B, M10 5 G12 R+ ¥ AHR
0.275 5 0.28 TAK T, 44X 18 55| 44 K 0.26-0.28 /L5 4 K 0.27-0.285 TTA
K. &1 F P A e R AUE Y b & &, BRIV 5t E KT ey ot
7, MBAKRAMA AL TP, N BB 5 E, KB M10. G12 RT3
. 0.27 705 0.285 TARK T, #5358 B N 4 3] A4 0.26-0.28 7L 54 K. 0.28-0.29 7T
AR T, 124 GI12R 34, ABMHN THREFR 027 TAKRT, 5 M10 RT3 M#F,
WA B M B AR 0.27-0.28 TAR M. B L AT g3t FizbkegF REFL L, M
42 2 A GG MAE A SeAm AR T AL,

SAHFIRF . ARIE PV Infolink 4%, A& ZE 11 A 13 B, L 7] TOPCon A4 M4443 3 0.65-
0.7 TARK TR A, ATEAR GITLA5H 34 0.7 LA L&thfy £ #AT, &40 0.62-
0.63 LM AH GET, (2T ERCEERY, LBHAFMBELT4E4EE,
G B REE P S AL R
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08 | 2
D
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S ON NN SN2CYTRANIRNIRBILRR S N E R S
NSNS S S SSsS N0 cd S NSNS S SSSNSS S N o &6 NN OSSO ®
oS FFSASE R addd o UG r g g SSRRRERRSgdHgggacegasaans
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F#ER IR PVInfolink, HTI FH#R IR PVInfolink, HTI

£ 7: AZ 2024 % 11 A 13 B B4R F L4 A

% hECEH 40.00 40.00 0.00% 0.00% 1.27% 2.56% -42.86%
¥ 2 182eh A K 1.15 1.15 0.00% -8.00% -8.00% -8.00% -52.08%
¥ & 210mm Ak 1.70 1.70 0.00% 0.00% 0.00% 0.00% -50.00%
%
N A 182mm A K 1.03 1.00 3.00% -1.90% -4.63% -6.36% -57.08%
N A 210mm 2 K 1.45 1.00 0.00% -3.33% -3.33% -6.45% -57.97%
¥ 5 182mm PERC .7 | 0.28 0.28 0.00% -1.79% -1.79% -5.17% -38.89%
¥ & 210mm PERC #.3 K 0.28 0.28 0.00% -1.75% -1.75% -3.45% -47.17%
A& 182mm Topcon Wi b 0.27 0.27 0.00% 0.00% -3.57% -6.90% -48.08%
¥ & 182mm PERC 284 0.70 0.70 0.00% 0.00% -4.11% -7.89% -33.96%
¥ P10mm PERC ZB1F 0.71 0.71 0.00% 0.00% -4.05% -8.97% -33.64%
X @ 182mm TOPCon ZE4%F 0.80 0.82 -2.44% -4.76% -6.98% -11.11% -40.74%
@ 210mm HIT 284 0.88 0.88 -0.57% -0.57% -0.57% -7.89% -36.59%
FARIEIE 3.2mm 21.25 21.25 0.00% 0.00% -3.41% -9.57% -22.73%
HARIEIE 2.0mm 12.50 12.50 0.00% 0.00% -3.85% -13.79% -32.43%
AR B PV Infolink, HTI
1.4.2 47K
%8 BEMWEA
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S AEFEE, XIFFARRER T 2. AL NE ST A A
HELBOHAZT (BRI FEATAA) 53R &,
KK, ERe. BREEIARIEAR, AR B4R IR AT
BARR G %R 50%HAT LA, &G AR 50 7 L.

QBT R HAT IR AR
BLTARBG | AR ETFBE (2024
SAEITRR ) )

FARIR: BHATME, HTI
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B 13: 2024 4 LR b BARE L

B

1.5 R %, 7 32 0L & #7

1.5.1 £ & 538

ABARMIB T HF5 @, & 8 ARE 2187.5MW RALEHRM. FALARLER 9.
E&. LARLEBMNIRRIEAA RG] JMEK. PRz, BRLRIBFIEE
A 500MW, EAZBARMAEA 150MW, L R L& FRIN 3 48R IFEARA PR 8) 3BATHAR A

587.5MW, J~ I X EABAFHAE S 750MW, F E 248484740425 200MW,

A 14: 2024 i LR B BAFHE AL

2.5 700%
18.0 r 178% 200%
600%
16.0 | 158%, 572%
150% 2 500%
14.0 |
120 } 78% 73% 108% 114% 100% 400%
15
100 | 300%
50% 9
8.0 | 239 g 200%
! 9% % R 100%
i 25%
40 | 0.5 0%
-50% 78% 100 -82%
20 1100 -100%
0.0 -100% 0 L L L L -200%
18 28 35 48 SB 68 78 88 98 108 1B 17 18 28 35 48 58 68 78 88 98 108 115 128
2023 (GW) 2024 (GW) —8—YOY
— 2023 (GW) 2024 (GW) —s— YOy

FeAt kIR HTI 32

A 15: FREARBNAE

AR L2 RPN E R, FEMIEMNAEH 13467 T/ok, R BB EHF, K&
FR AT 1.70%, FEBEMIEH 3542 4/, Rk bR LK 057%, FBHbkF Tk
7.33%, 4AH BMAEH 800 sU/vk, IRpL_E B _EJK 3.05%, FlbEF T 14.33%, A
T2 RAANAS U LR IE

B 16: &5 & [F BHEMN

M- F AR

— REMRERE — RENHTE EEMNPER

TT/0 — 1 T/ TT/W
45,000 45,000 8,000 8,000
40,000 40,000

\
35,000 35,000 8000 r 6,000
/ i
30,000 30,000 A LN P
4000 ! e N e L 4000

25,000 25,000 o e
20,000 20,000 2100 -
15,000 15,000 ,JMVW
10,000 0

10,000
2020-07-15  2021-05-27  2022-04-08  2023-02-18  2023-12-31  2024-11-11

0
2021-02-01  2021-11-03  2022-08-05 2023-05-09  2024-02-08  2024-11-11

BUERIR: EEIRIFinD

HUEFR: FRIGFnD

FH IR ifind, HTI
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FHR K ifind, HTI
AR 12 AREFE 2300MW RAB SHRH . 7R R B AULE F A73T 3 69 BALH A i
TER . ERARA. ANAHL. PEARMAT. AF N 5 R, M ERE: SRE P
24 1780 SU/KW. £ A4REL P AR 240 3100 T/KW.
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%.9: 2024 11 A 04 B-11 A 10 BN4&ERL

=5RAH  FMESH

RN RE 13467 0.00% 4.66%
A B IR 800 3.05% 0.5%
W+ FAR 3542 0.57% -1.39%
i ERALF AR AS (355 ) 1780 -13.9% -10.7%
it ﬂﬂw’fﬁﬁ )( EEH) 1416 12.56% 7.27%
& ERM (S3%H) 3100 -14.20% -

3.86% -1.70% 1.76%

-4.26% -14.33% -23.69%
0.00% -7.33% -9.69%
-3.7% -13.5% -10.3%
-9.32% -5.41% -18.97%

FHFRIR: find, 4 B Kb, HTI

1.5.2 R A FHR
k.10 BFHER

+ v g4
BAKF (L AR A E AL IRIED
EXS

+wEARAKREELE T kAP E kBT (FRA
FAFEREY . XHEHLENLE, TBARCIEE
W, AERALR . GERFLAVA. BERTIHRE . ALRAE
SAa L. RURAHAIIT . MRS, RAETTE. WD
%, 8202541 A 1 BAR®ET, CRBRE) B, 3t
KEe. R, Krage. ARk, Wilge. BiEe. &
B 5T B A SR A A AURAE R £ LR,

TR R R BHATF L, HTI

1.6 % W W L 5 E A7
1.6.1 £ ZH48

2024 A M B FHEBIE 6000 1270, REZTRE. RIEE KRR AHHIE, 2024
19 Ay, R IAZF TR Y 3982107, Fleighn 21.1%, E4 7 /4N FiEAR
it 2 5%k, ARIBEE R LR 2024 £ TAELB, 2024 o WA FFEE 6000 1270, K
ATt 2024-2025 4F &, P 4% Fo5 4k 42 Amik

B 17: 2009-2024 44 B & W& F B3 ik

= R TIRR AT RIHAECES)  — BRITEIR AT RitE ()

7,000 80

6,000 \ 60

f\

5,000 i A A\ \ 40
\ I Al =N | h\ g

4,000 I A | v 20
\ IRl M\ 5 L\l Al

3,000 ) V A / \ ~ ™ 5

2,000 d 111 et -20

1,000 ! | -40

0
2008-12 2011-05 2013-04 2015-03

HEsKR: RYEIRiFinD

-60
2017-02 2018-12 2020-11 2022-10 2024-09

FHFR K ifind, HTI
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¥ B R

TEBAFROLEE IR ERBRGFHER. TEREE: 9 Ao 44 127, F H+22%,
AT K 7.5%. 2024 F 1-9 A BB 045 318 14U, R 3K 29%. Rk 1-9 A&
oI, AR BRI, B EM. ALEM. KEMNGEFE S A 1552, 26.5. 64.8.

32.7. 33.5. 6.11C7,F tb¥gik 5% h 25%. 29%. 51%. 0%. 40%. 17%. %5 4L %.:9
Ade 9617, Rk 11%,3Rk-20%. 1-9 A4y: & 2 4% 83.0 12T, Bl Hb+10%. &
R3k: M. FEM . B, @ EM. LEM. XKEMNGEH S5 H 29.6. 23.1. 23.9.
42. 0.2. 1.11270, 2 F il A= dE i B pb3g K 31%F= 36%, B 3gik FrE-17%, JbE3E

X 14%.
18 XAERHD 19 e go
400 120
350 - 100 } r—
300
] - 80 | — —_—
250 f R —
00 | N o L
150 | aoi |
100 F
20 F
50 F
o ; i ; i
2021 2022 2023 20244F1-98 2021 2022 2023 20244198
mH mIEM mEH mEEM mdEEN mASEN mH mdEM B mEEM mAbEN w RSN
KRR HELE, HTI TR R HREE, HTI

1.6.2 LR A TR
11 T EBHEAFR

)R A B KA - T ARAT AT LR AT 3 AR 35 P 5o ) IR 59T b ) & % R
KRty gt BAFRES N RATREE, EREREK B S LR

100308 | MFahFman, HoEEAneets. HALFRAFR LKL DS LR
R BIBH AR RO IR ZEAM, BABEFR. RAEHEE,
HERASER AR A AR 2000 M2 20 E, e E 0% 5.

Fob kR A EFRABFEARTAM, HTI
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1.7 A7 FR
A12; T EBHR

A 18] EEAE

AR TE SFBESEHTERIRMLE: kb WRAREHE NG
JLAMRER B k. RETREBRFEREA T ET T YE A
RARA 11 A 12 8 | HhRERIRLEE 86 RE EALSE LRI FE, EFHARL: ik
TR AR Z i NG B A4 B = 492k, Aeigapid g g Ak
AR aAE.

2023 FPEFNGHR ERBEREBILENKRE 17.9%, HRHEFRE

e 1nAeH PLAA 2013 489 67.4% % Z 55.3%.
TIEIARARAEH AT L I iE 3 B A B UL9S40A 523a T XA T 12
e EXFAT, ZEBRT R LR EA KT UL Solutions R H —F
“UL9540A AT B & 53 %E (WTDP) (Module. Unit) ”. &7 %, ZiA
JET 45 524k A 75 0 B 1 BRE S R 49 UL9S40A FAGE R A,
FRIKE AT (B bFAE e T b o 4038 M 4R (2024 SF =%
B Y. ¥ERF, ZFE, AL HEEAL LR PEHIGIRE G
AL AL E A 6.81GW/15.50GWh. R TI& 8%, BE=ZZFE K, Rit
1A9H FH42.18GW/90.55GWh. =F &, fbFAEAEd sk B 391547/ 0
4.28h, B AR A 2.30h, FIHAUN EIEH 37%, B HFRAKEBR
$ 055K, ZFF, wALFAEA AW W E 23056Wh. Kd b F
— 2037GWh. -F3445330% 88%, T WM& & 1139GWh. LM & &
918GWh. 3463 % 81%, T3 et ERIFE 96%.
10 A, £BE3HFedpd st = H 113.16Wh, KK 1.6%, F
H3g K 455%. 1-10 A, REHAFHtbd e Rt =24 847.56Wh, R
R IEK 383%. 10 A, REHHFEed sl FH 11036GWh, K
PRI K 6.2%, FlHLIEK 47.4%. HF, AR EH 79.1GWh, &
1A 118 HE T1.7%, IRLIEK 3.3%, FIHLIEK 30.6%; HALwEsEHh

31.2GWh, & B45= 28.3%, IR K 14.1%, FrigK 118.6%. 1-10
A, REAF bk R4 E A 796.06Wh, Rt E] 3K 43.2%.
b, AW E 4B H 604.56Wh, & E4F 75.9%, RitEHIEE
26.7%; HAd b B4 2 191.56Wh, & 345% 24.1%, EitFE g
% 143.2%.
KEME AT & AT, REMAFEF R LB h bk A T2
M2 FASART AR, F B S AR . B Bk,
FAK 10488 RZNGT A ERB S L, BT BT AR Ak &, Bkt
BT AR G B AE. AR F LI BT BASEEL
3% J P 6 e B2 SR AB AR AT L R S b ) 454 R S .
KAR BN P AR R EALHT AR TR 8] 2 1Té 0 1GW M d 35 T42
STATHAA LA I RS 0IRER A, FAFEHAL 2000 7 7L, %A A
15 FHF A BRT BT, EAMAES 1GW, HEh A LB EHAEEA
150MW / 600MWh, #h34% 1 & 330kV R @i &3k, Fri@it 35kV 4%
L& 1GW Ao 5 150MW / 600MWh o4k 34k fe /5, vA—E) 330kV 4.3
AR, HXTF 2025 F R AFILLILE,

A, 11/ 6H

& F R XN B AFAER, THETHR L EHF 40T, &
CA 11 A 108 | REBEKRSG. ENEERRXSAARIMRAEERE ——BHRTFZE
Jou IR A Bk 5 A PR A L 3E R S R i,

Fbb Rk BEFBROHATAN, H0NdE, BRKRAN, BKREE, RFEA, BFRMERERN, SLRZFA4ER,
BER, F—M%, fRF, ERERMN, M4, Wind, HTI
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2EERARTIHE Tk JLEH

21 RARA T HHILEH

2.1.1 £ 254%

AR RXRAAHRNEERIT— AR ER., HRBEE R, £EEHTSE 23%
695 A 10% 09 R R A A FHRAEAE, R, $FBERF AL KT Tt £E
LNG i 293 K, st £B RAAIMKIAAH —2 LR, ARE 11 A 08 B, £
FTABRRAB M A 2.669 £0/8 HE#K, R EEEI LK 0.01 £T/EFE
#, FMaA 0.23%, [T 14.07%.

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

35.00 4.50
30.00 4.00
00 ) y o0
20.00 \JMJ\J o W 2.50
15.00 F 2.00
10.00 1.50
1.00
0.00 0.00
ot h o) e o3 ot (o) el ol (oY 3] Uy I Tx T I = T T [+ i = Be
F T TSI F S F S S
S ITIFTITIFFST I I T IS FEFTEES S
Q Q Q Q< Q Q [\ Q I\) I\ Q o Q Q Q Q Q Q QQD Q Q I\) Q
HEIKM (Z ) —TTETTF () —_—EETRE (L)

F#R R Bloomberg, HTI

15 Nov 2024

FERRA AR LR, AREEIAZIE, #£2024 511 A 08 B, 2ERARAES
A 3,974Bcf, AAT— B 43¥gAn 42Bcf, AR S d 158Bcf, b 5 F-PF3KP
3,746Bcf & i 228Bcf.

A 21: £ R AR KEA (Bcf)

billion cubicfeet
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U r
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B-y ear maximum - minimum range
| ower 48
0y 2AT AVETAgE

e |

KAEIB: EIA, HTI
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¥ B R

Joh B ARAR AT — B Bk, #IER T, R ZE 11 A 08 B, £E WTI RibHATMN4EA

4% 70.38 £0, 4 b IR B 1.05%,
G, #_EFEIR LK 1.05%.

£13: 11 /] 08 B R IR ALMNAE (L0/4)

W KA A R F1 46 A AR 73.87 &

HhA& JER ]
WTI 70.38 +1.28% Dec 2024
Brent 73.87 +1.05% Jan 2025

FHkIB: Bloomberg, HTI

ARIBEIAZIE, BRE11A0E, £2EFLRHES (ROIHEXRRT HMEFHES)
BAT— ¥ 210 ZAH. RERGEHFEH 4.277 1CH, tidk 7 F R H-FHKF
&2 5%, A S EGR LR T 40 AR, itk A FF 8P 39 KFAKY 2%, Kb
AR R R L R A PR A KE R AR L B3 m T 290 AR, bhit
F AR T B KPIRY 6%, AL/ AN EAR ERRY T 100 748, tbidk AFR
BFHKPE S E 11%. Aladm b AR EREKRY T 110 7448,

B22: £BRGAELE (BFM)

W23 £EAGELS (GFM)

U.S. crude oil stocks e’i n ]
million barrels
580
540
500
460
420
380
5-yr Range —Weekly
340 - T T T T T T T T
Jan-23 Apr-23 Jul-23 QOct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25
Data source: U.S. Energy Information Administration

U.S. gasoline stocks < |
million barrels eia
280
250
220
SyrRange ——Weekly
190
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25
Data source:U.S. Energy Information Administration

FFHRIR: EIA, HTI

2.2 9, ) W B E I
2.2.1 £ 254

FEEALIT, BE11 A 12 8, £8 FZ2HRXEH-FHIWNH A $28.70/MWh, 3 E

JE$30.11/MWh T4 4.70%.

A& 14: 11 A 12 B £ B 2K & AR F N4 (S/MWh)

R Hr#s

F A 2] 29.81
@y 35.33

B R Ny 34.08

o T 29.67

345y 17 Z AR M 18.00
PRI R 20.00

& 2 23.75

Ha A48 T 3R 25.21
Ha R 4@ o, I 9 b3 39.62
o Jb31 31.5

ForRR: EIA, HTI
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BHRAEN. REFHEFREFRLE2EANEAMEELLERLRERTES. &
3 Climate Central, it x+4HF, £EH S5 XA X615 0 R4k 2000 FK 2% T
60%. BHFEAENZ—WEBRELZ AR, ELAMERE Y, #AFEEMNA
50,000 % P R per e, IR eyEm AT 19 %,

A 24: XERANEH@ A 25: #AFESMIFLHRL

FKAHRIR: Poweroutage, HTI FH#RIKR: Poweroutage, HTI

E£ERRARRLCABHAAE M, RAALRLZEN TALHRKER, & 2023 F
R F) 43%. RARAK B MR EWASHH T LR T ERE. 2023 F, 28
BAEZERMIEAT 9,274MW R AR EIRBHIL WL, /£ 2024 5 LFF, £EA S
#8 A RAR R A, BIET 5.1GW, 53%Z RAAA.

B 26: £ EH RARAL LEZTAH

Cumulative utility-scale electric generating capacity additions, United States <A

(2024) el
gigawatts
60 additions Jan-Jun planned additions Jul-Dec
50 battery
storage
40
wind
30
20
4.2 solar
10 . . I 2.5
0 12.0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
FAFRE: EIA, HTI

E£RRAA S A KBEFSERROFHARE, £ A BT SEIE DAk, AL
E Sk4ofkdk. T 34k A mid,
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B 27: £EAR A KEFRSELER

CE.] LEES H¥ {3l W& AW
switch %] FoREETE
06/11/2024 Switch NA & ] it NA Switeh ikl g hdartes
[ ank iF 3 ¥ =/ Re
03/11/2024 Da taBank WA Pk 2.56 fp s, | DRtaBank F35 L= Red
T B d ik i dh & L i 380 B F5
05/11/2024 T iy NA Pk NA ES T S ik 380 7FF
ER &
TA Realty Wikfeitst prereTs
04/11/2024 TA Realty WA i NA A Realty il P 100
| | Ik
04/11/2024 fitdk NA i) 2,680 FHA B A A F T R 1,385 KLk

KAHRIB: DCD, HTI

HFEERELATREEK, #3D SMR BB, £ IAEA, BEE A, KIS AHKE
PHARAL F AR i S AL L. 2 68 A SMR IR T, 22 MR KA
3 (WCRs) , 46 N2 AEKAME(N-WCRs)., 2024 5, M AR AEA. B
BATIN, A A ZRIRISME, BAA 4 B SMR EAEXK., FHLELABEAL SMR
RE KR I, AT SMR HARAL 63t & AT 546 B AFIEIK,

FEBKFERTEER S (FERC) FHh T L4 ( AMZN ) #3855 Talen Energy
( TLN )& 8947 3k 2 18] 691597 Lk thal. BB @ 2| E 3011454, AWS 1B E ¥ at4x
FIE P S B RIE, AWS 3T 4k 42 R UHIZ IR B SRk Q) F Fed Bt BB AL R AR R T K,
BARIL T AHHE k33 R Az i 6 RAF AR IH R, A5 %% SR B s 8 4556 R & K
S5A A FAZEER, ZEHERBEIE T O3 — 3 hnxd F4% d sk o HOR AR

B 28: SMR T KA
] 2 A
RE@F| A4, AWS 5F P afAz4uds PowagRins, AVS AT Hatdpitizome 5 «

HAGH s gl piaodhit R 5 %
10A298 G R O AR R 3 (SMR) ok 300 20% A9 REA B 03k E B Ak NG

CEZ, AR iZthax, MFaa]iEE T AR 5 0 5 07 SMRARZF36WA b A it %,
RUBESE AL R R HE (SMR) #74) 23) Deep Atomic'® A it X4tk & 1141 2F 4038 b o W g Hr Al
104248 SMR. 3% s AL BEHEARAR HMK60, & —APdz B0, it SRS P oo P uikit, &
W48 A 2 60MW, A2 A1 4 6 0MW,

FEFAT HRUMCEAN T A IR, AL AR R A B A rE, 2L
10A 178 b HARMCEAN TR T 242 R), AT RN EL, LEesun. #EfFs
AT B A,

T B &) A X—energy, WA AIMASMRERE, H SDominionsFiE & b S BT

WALOE L R, o X-enerayddC—146 3k F 5149 A S0 E T, 1 IE DibARIT,
WA 148 B ERairos B EAZ MRS, AHFIB P SIREER A, A E T T 203049 45, MR

% 5] 500MV,

9A278 FikBh 5 2 Kk & o ) B F AR e . ANOPGEP M3 F 6 /) AU AZ R BT HE R s, 7,

FA LA RESMR A S A o TR LR v, TR LAMARLRAT, £+ —47
9Hh108 B egiEai b, BaELRIF., @ P oA A L, PRl ig ikl
ARk AT BB 3 (SMR) 49383834,

##kB: DCD, HTI

FEeERARREK, WATRESBRIEE R, RIE AL ITR I L ATIRE 37 R R HE 493
Z I fE 2030 FFF44, 3| 2041 f3EHnF) 13 FIRE/4F, AR £ E 3] 2050 44 %) 200
FREF AT, FREEE R FHRT] 2035 F, RATFEZEF 20+GW 4918 7.
Holtec EE A% A AW 10 /| £ Palisades, &) LA A4 2028 FF B2 H 1
FALAGYE T, RFAY, T LiEadid Adata P IEE XA Talen Energy BE AT AR 4H4%
W, 35 ) F 538 960MW 498, 77,
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B 29 £IRIA 4% 35 BAL B S5 XK

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY GENERATION 2023 REACTORS OPERABLE CONSTRUCTION REACTORS PLANNED REACTORS PROPOSED
Twh % No, Mle net Nog, MWe gross No, MWe gross Na, MWe gross
WORLD 2,602.00 439.00 395,388.00 64.00 71,397.00 88.00 8494200 34400 3650500
USA 779.20 18,60 94.00 96,952.00 - - - - 13.00 1050001
France 32380 64.80 56.00  61,370.00 100 165000 - - 6.00 9,900.0
China 406.50 490 56.00 54,362.00 3000 3466100 37.00 3986000 15800 18645000
Japan 77.50 5.60 33.00 31,679.00 200 275600 1.00 1,385.00 800 1156200
Russia 204.00 18.40 3600  26,802.00 400 398800 1400 8,930.00 3600 37760
Korea 17160 31.50 2600  25825.00 200 268000 2.00 2,800.00 - -
Canada 83.50 13.70 19.00 13,699.00 - - 2.00 400.00 9.00 570000
India 4460 310 2300 742500 700 580000 1200 840000 2800 3200000
Spain 54.40 20.30 7.00 7,123.00 - - - - - -
Sweden 46.60 2860 6.00 6,944.00 - - 2.00 2,500.00 - -
United Kingdom 37.30 12.50 9.00 5,883.00 200 344000 2.00 3,34000 200 230000
UAE 31.20 19.70 4.00 5,348.00 - - - 200 280000

FH IR EIA, HTI

Al 4% F ik ik —F XEBL T KRBT R, BT oFE 2030 FZATH
N, BHKEEMECENGEY FRLMNZE B O30 ATL ST, AT R
ZAZ R, SFMEE Kairos Power 28 BTN, NG H L 6-7 AN AR
YAz R LM (SMRs) 89, 7y, B 2214 500 K, WA#HZ B 2igKegd HE K.,

R ERE PRAELERGT, 2HAZRRETHMNE 10 AR ENMNARARA. B E
2024 10 A, A HAYE T HMAEA 66.51 £0/8, Rk EASF+2.9%, FlbE4F
H+15.4%, FA1E4-18.2%.

ZHE KRR R, 9 AR ENRA T, 8 A, »5R T EAT H 2024 557~
T3], WML L HradFE T E 2023 4 11 AV RRIKE. 8 A 26 H, &
TR 2025 - 2455], #94 2.5-2.65 7 tU, BREFATIHRF 100%E& A% F WL BT
xtRL4Y9 3.05-3.15 77 tU &9 77 A BT T &, {24844 2024 45 7 - A4 12% (&4 L~
TEMALERLHARE) , H5THTHAR—F, T B ZHRILE Y BAR LR R
B TARI—FRAFE, LTS ERL T, M REH. E 9 A
£ E&E R B, AhFE AT EK.

BRSHE I AETHEMARMBELRAR, T 11 ARARGESE, g
B EL I WA R TATE S, 2l m st 9 BB T4 (FRER R A BRI RALE
Wb RN ETF KRR . BB REFBQRETHRIFLEY0ERFLZE) . BHFH-
FIRETRE T BT B B, W BSRLHUS TH AT, RARMTHHRFES XiE, R
FIRHIL G E KRBT @A, RN REES L7, 11 A T4, RENE B HRHE
A, KRR FH T HHENKE, FHMBRE G5,
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B 30: £RMELRTHNE (EA/)

160

10

12

g

— SRR R

KAHRIE: Wind, HTI

2.3 kAT UL L EF

2.3.1 T 2H4E

£ B8 8 A¥MAIMMMLENE b X1 LA, 3 EIA %it, 8 A £ B KA#H73% E M 960.8
MW, ZREL+27.5%, FlH+97.9%, £ 1-8 F #4338 E M4 5.8GW, FlEL3gk
52.36%, HEFmMNAEB G AHE MW REBELT MW HEL, BFKA 4h, EN AR
t, ExE L3 8 AFMeg—F A b, RAMNFt 2024 FE B I ENTAT
29GWh, F)tb+41.5%. K E 24H2 £ B H W BCR R EHE,

A 31:2022-2024 4 £ B X 44738 BAMAL (GW)

20224 m20234F MW2024%F
1600 - 1506

1400 - 1230 1231

1200 1045 1070 10
1000 -

960.8

33
800 742 678

523 53 519
600 1 40 8 431
400 - 246 28

148 16 14. 181
200 - 7G5 738§6 8

1/ 2A 34 47 5H 6/ 7R 8 9A 10 117 124
FHRIF: EIA, HTI

2.4 XK L oL E A
241 L 2H5E

2024 4 6 A £EARILEMN 2.156W, FIILK 33%. #HRIE EIA 3%, 2024 F 6
A, E2E A F AR Z IR EH 2.175GW, B 3K 33%. 2024 4 16 A,
X B FLHAE KR R EAA 11.8GW, [ pbig K 98%.
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B 32: 2014-2034 4 £ B XK EAEEZTFRR (MW)

60

50

2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034
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FHRIK: SEIA, HTI

2.5 R4, 7 i 7L & #

2.5.1 T &2HE

2023-2030 4 £ B i ER 3738 ZEAME FHAZE] 111GW, 2030 5% LK B KA 47k
30GW. B H IR M 243, (BAREIKEE) APNIK S L HIRAL T 20 204,
Fiat ik LR 3738 F AU ZE] 2030 FHAF] 111GW, AFIAFIER AT H I F i ikzh K
Wt AR, B ER ST @, FREBUF 2021 FF A4, %% 2030 2% 30GW iF
ER(d, #E 1000 F PR EARd,,

B 33: AR K ERCh 3738 BRI B 34: AE & R b33 BTN
_I: % ’#: mﬁ tﬂ :r" o 55,000 ] 4C Offshore
%Epﬁ m E 25 ‘ﬁ'i ai*ﬂﬁlu E 50,000 |
2z 1
B MISO M Texas W SPP MPJM M Northwest M Southwest = California M New York M Other > 45,000 I
Buffer f—) 40,000 4 |
25 gigawatts 3 30 GW by 2030 |
B|00mbel'gNEF i 3 330007 U.S. Offshore Wind Target |
Expiry of PTC in Uncertainty about IRA-led growth = K 30:00057
2012 triggered a PTC extension =
collapse — 15 ] 25,000 -
| 1 B
= s - - £ 20,000
10 £ 15,000 -
—_ — B ’_é 10,000 A
5,000
° 3 |
2012 4 18 8 20 2 24 25 26 2080 w2 2033 204 2055 2026 2027 228 200 200 2031 2032
TR B ARME, HTI F#K K DOE, HTI
2.6 &M T HL A E AT
2.6.1 T EHE

15 Nov 2024

2023-2030 £ £ EHEH M LAY 440 10 ET, RBEH L (LB L RIZELE AT
B JBTRY ., 2010-2030 f-44 20 18], £ W EEEK T, Gud NERIFL 3] 5815 12
FU, IS G WAL THAAE, IR LA S RE PR TR A 44010 E T,
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B 35: £E 2010-2030 4 WK A&,
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FHIR:

CEE B RBFHFASATBBTY , HTI

U BRAFFFEEZAE TR R E, B BT ERAE FNE4 2024
9 A4 42937, FH3EK 1.37%.

B 36: T4 T MR B BREFE RS
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Datacentermap, HTI

ARAKEFCHIHKFIRIL TR, 11 A 11 8 L L3 £ RN N & R FE 350 &
A TFEERHEETS, 11 A 12 BRTRENEAFBRLALE EAFZBEY
300MW R ARG R HIEF SER,
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2.7 47 FiR

& 15 £2FR

REKA

L]

114118

-+
H
=
%

FTE2AR

FERIEE REF 5 £ E R KA LKA 10%. BRI E R (Rafael) FH E2H
SFEAFRW, 114 11 8 G R EE RRA AN LKA 10%, £2.94
0[BT EAFAL, B EE b5 IRBLIE B (BSEE)R, 15K 482,790 B
dhfe 31 ML FERRALKAA, &BHFFH 25%A LR RAALZEH
16%vh £, suoh, MAG4EHFASIRiAASE, 371 BAAMATHTEFA 37 &
(% 10%) AR FERAKRE. E£441E, £EMNEFEMA AT 207 7 4F
LA 112402 F FERRRA. HERABRANH AL EGTEE, &
[&B A #ap R, ARm, 2EE XA SELR, CTRAEEGTE R
HRHEfE, REEREAMEHFBEFT @S, HIE, £ RAAREAY
6y, BRI R AR AIWNAEITI 25 I BT 43.8 BT, AH—FhRZHKE.

FUR TR BBEE KIGhm, BN A R RSN EAVL Bikayik BN,

% 7

11/ 8H

# B KFage3) Suniva AT ERALE B 1) A F d et a8
P and e aREAERT, TRAEIBROEA KB —A
2R,

11488

HIHRE R M ST AWk , ALRRKELRSRRANLDA
T I FLAT A T ST e AN RARAMC B ek, B ATIZ N 8] gk 4k by aX e
Ak EEE B e

fifEEAE b

11478

£ E R A PEE LA EDLANE]) Li-Cycle 324 4.75 {CE R, AT
EHAETF ALY RELIE], T—FHRUAHEERRFREZTREIK T
REBETEXEZNTLLE, CAHLEA LA BORTEETTT
R ek, (AAF—RGR, WRMENTHEFTILEFSAGRAZE 11C
£, REBRBTAFRBERANELZMRAS. FRELSkE, FEEUT
SEAe ST B A AR ECR, SR AR AE petAT, HRIERF 1 A
P E X EAERT, BEESTRAGRE TS L.

SR

10478

R HEeK TFAPoh & K 2RI EZ2 T oE N4, NMERT, KoK
B84 KF N3] TrinaSolar(Schweiz)AG ¥ F & #9455 % =
TrinaSolarUSManufacturingModulel,LLC 4 #- FREYRBattery,Inc.. AKX &
TG REF T H N8 A BT E IR 6 SGW AT, AR
BRRSE, RAOREEHZ LMCEARSL. @A 1.5 10 ETHELZHE
% FREYR £-i@ i 45,877,960 fX.

Re

11 A9H

Apex Clean Energy JRANAT PR 3) i #5245 AT 545 2 £ B ALK 39 RALEE &
B, EOITEOIE 203 MRS AT, LR LMBI V163-4.5 KA RS %R
WA AT XIFZAB, FEIEIFEIRAE—0H 2 10 49 AOM 5000 3% 2|34
B4R, ARKEPEETER. RARARF 2025 FE9EER
A, iR 2026 % —F A K.

LA

11 A5H

LEBATEMRERS (NERC) A e b5, 11 ML X 8
AR AT THRE@ GRS, L P@iEiasi Kk 196w, i
Jm 35GW #4995 R 3R W A5 S ae ) o 6638 3% £ B A AMSE R AT M AL R ARIE,
R AT RE K.

FA kR kA, wATHHR, Nok%g, MEKMAERKR, DOC, FIA, AMEHEER, Wind, 2
35 ™, offshore wind, #&RF, HTI
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3 BN BB IR T ip 5 Tk it 5L & A

3.1 RARAT L E A

3.1.1 254

BN RRAARNAART—A LR, FRARSPEATHBERELEAET, MAALE
ATHTRTBEBA EXGFRARE, I, NEdlusE5RemA T K, F

REPFRIEFH WL IS RS EN. BRE 11 A 08 A, #LZRASATIF HARNNAEA
13.222 £70/8 7 &#, IR ERE A LK 1.29%, F T2 8.12%.

A 38: ERARAMEHH (RA/EFER)
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4.50
4.00
3.50
, 3.00
JMJ\J . \"\ w 2.50
r 2.00
A 1.50
1.00
0.50
0.00
,{’J Q,f_) 6{‘) r@q"b qg;{b @r}:’; ,E}q’rb erb Qq’b Qq’b “bb QrLb‘ Qb q,b‘ errb‘ Qq’b Q"L? Qq’b‘
§F @ @ o o (P oF oF oF o oF oF oF oF F o
& d SFFLFTIFITFTS TS
) ) ) < < ) ) S) ) ) ) Q ) ) )

HERIKM (Z ) —TTETTF (EH) —_—ETTE (A

F#R R Bloomberg, HTI
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B RARAEFIR TR, RIE GIE 2038, K Z£ 2024 F 11 A 12 8, BB 27 B9 R
REAEAIAF] 1,063TWh, A KfEE49 92.6%, J& IR Tk 2.1pct.

3.2 9 )W iHL oL E R

3.2.1 244

BR=Z KT HARARNEF R TR, XEEEFHL TR, #H £ 2024 F 11
A 88, HIEEEIERB AR KM A 110.0 £4/ 74, JAIR-1.1%; BN ARA B3
HBERFN A 1193 R4/ ok, BIREF-F; B T a-FR RES) AN A
1433 £7U/0, FR-11%. B HFF @, 8E2024F 11 A 11 8, ABERRES
oA AP 3 ALAS AR 4 9,235.0 £/ K, FIRL T4 388.0 £U/K, %1 4.0%.

B 39: ERZKBEOBREME (E4/4)
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o o o o o o o o O — 4 o o o o o o o o O - 4 o o o o o o o o O —
N S s N S B B B T A A S S S S S S 3
i3 SsSssssNnsiRotoifiafRndfiniisiifiioiolRid
R ERRREAEEERAEEERAEEREAEREREREAESEEIR/|EERERII’IR/IERE R
— AR AR A I — ] AR AR Eh A AL SR-FHT T HEWDSH AL A
KHRB: Wind, HTI
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A 40: X E® R £ DR - AN (ET/R)

e . . . . . . . . . T . . T . . . . . . )
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O o0 o0 00000 OoO0OOCOOoOO0OoOoOO0OOoOoOOoOOoOOoOOoOOoOOoOOo0OoOOoOOoOoOoOoOoOoO

S S5 S8858332255c388588s8=22:25852388582838¢8+3

[ o O o T o O o T o T T o T o T N o O o T O O T O T T O T T O T T S . S . . . . S . - 3

[ I o T O S o S o O o o A o O O A o SO S S o S O o A O o T o T T o T O B |

RREAEERARRRRESERARAAREEEARARRRRRRAERERRRA R
— AR LA P

FAHRIE: Wind, HTI

BRI R o ) Wi B BT X G AH LS. AR5 Nordpool k4%, B LA MNA
127.18 EUR/MWh (+11.41% ) . {ZE M H 146.20 EUR/MWh (+34.97%) . Z ¥4
# 45.96EUR/MWh (+270.05% ) . #T Z¥#-4 135.11 EUR/MWh (+22.54%) . £E ¥
4 111.25EUR/MWh (+30.47%) .

#16: BRMNEEZEAR (11 A48-11 A 10 8) &4 BT THRIHMNEIR LT

LR34 (EUR/MWh) R T
2E 127.18 11.41%
= 146.20 34.97%
P 45.96 270.05%
%2 135.11 22.54%
=E 111.25 30.47%
%At JE: NORDPOOL, HTI
3.3 BE 46T L S E AT
3.3.1 244

15 Nov 2024

128 9 A FAEEAUR ILIEIG R R RAL, 4B ISEA 3038, 2024 9 A, f2EH G b ibfk
BEFEAA 291 MWh, L P4/ KA/ T8 LAk a5 5 A 278/3.65/9.2MWh, £ %] bk
TF4-42.6%, 31b-5.8%, BOM fi @ ER T E, LR ERTAERN@YH, BONEE
A PIRIEON B AL E F A /%4(}’ BEEML. KAV 2024 SF4FK P 4% B HLE 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 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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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.

28 @kn ONi

1
Sl
oF



¥ B R

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
.. [
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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KRR IEA, HTI
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& 17: 2R

RAKA

B 18]

11 A 07 ©

¥ B R

TZAR

T HHEFHET 2025 F B ERRARARL, ZFILEERIKET RPGF
M2 AR EHRE T B CZERT R EME&E, VAE 2025
FHBEERGFE, COPMEARERY S HAM, GLF AL
EL,/A“Q (Botas) AKX T M R AR A T L& a A4, "it, RARA
WA R PRATIEA RRARISH HZ ., CARIZABRIELEE, LFH L
ﬁﬁézozs#&%ﬁ"ﬂm&)ﬂxﬁk% SHrde, M, WwELEZR
HRET I RALHILRAR, RARAHABE AR, BRAR
MWAE T f LK.

w7

11A98

EHEARKINERLELAT, ELAAFEKXKA Enel 28 (ENELMI) ,
FRGNEBAZE EA AT 2N RAORT 2R FAI2 R ARG E 2.6 1
FELR (4512 FE0)

fhfesE e

11 A78

LR A RRAEA RG] B — A EARAEE AR F . AR
YET 3038 f B T4 Bk S LA A MBI 00% Bar et & hld A
WRRAR S TS, E—ABFERD RBEEHBNTHESS, K
WAL RIS E X Fae, Diihed i m b R B 48R48R IO L 575 £ 43K
b Sy FEARA,

11 A78

A B3 1GW X F 89 % Z KR F e — K IBAF, vA LIRS dbfk
A, BESBE 200MW 698 F, Bk AT 4R 4 200,000 BT
(217,920 £7T) 494ME, K4t 54769 HALARMN A 5 IR LT 145,000 BX
T, FFAEZ B v B AR AL BT K A AR AR AR AT, A SEARGG TR T LR
F£2024 % 12 A 23 B Z AR AT, JFE2026 F1 A 31 B A TARY

FR

1168

2T SRR E BB (SEANSFTIRE 7, FRZAEFZIL 2030
W 89 K FEEEEAE T B A7, A HEILHEALT, EHFL
THL R SGW. REFR, BB AT AL, EAHZGTHE R —ITF
BR, ABREREZEMEATFH TR P G @IE, BB AL, LRBIT
i, BRI b seE6 B ARIE,

e
—&m%} ’

AR

11A68

11 A 6 B/EE A/ T 2022 SFaRENSEARGREKTE. A8,
ZE AL E 6 KRR A TS, X2 B3R B Reg e mmst, &5
Ziff'rZiizi&@i%?\%k FihowmibkipeER, 11 A58, EEFE

HEHEAEATRE, AL E 4%, mARALE &6 HLHe
60%.

LA

11 A58

EEERRALEETH (NESO) #L H K Héy (2030 # 7% e R IR
AN R, A FEI 20305 T AR AR, REGKIAREENEEE £ 2030
ERTIE A0 B ATGW, HEH3F 4.6GW. NESO AR, # LR G2 & Fd A
Ayt ial, TR ELMABRAARFEIRER TG, AHAKRERAE
JL6GFE R b #R,

g Ak,

Taiyangnews, Wind, HTI

4 %P B8

4.1 T 2
B K MR gbsafF = fk 28 it 64GW. FR4E Mercom India Research éﬁiﬁ:#%, EP E 1 2023

3T 20.8GW A FE%Y
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APPENDIX 1

China: 1) Natural Gas: In this cycle, the CIF price of LNG increased and the market price fell in China. 2) Electricity: In 2023,
the proportion of non-fossil energy in China's total energy consumption increased to 17.9%, and the share of coal
consumption decreased from 67.4% in 2013 to 55.3%. 3) Energy Storage Lithium Battery: CATL Energy Storage Technology
R&D and Verification Center was opened and UL9540A laboratory. 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 increased slightly compared to the previous week, with a
quarter-on-quarter increase in natural gas inventory. 2) Electricity: A snowstorm has left over 50,000 households in
Colorado without power. 3) Energy Storage Lithium Battery: The U.S. Department of Energy approved a $475 million loan
to battery recycling company Li-Cycle. 4) Photovoltaic (PV): Trina Solar's wholly-owned subsidiary, TrinaSolar (Schweiz)
AG, sold its core asset, TrinaSolarUSManufacturingModulel, LLC, to FREYRBattery, Inc. 5) Wind Power & Power Grid:
NERC believes that Texas needs to add 35GW of cross-regional power transmission capacity to enhance the U.S.'s energy
security during extreme weather.

Europe: 1) Natural Gas: European natural gas futures prices increased 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 has decreased month-on-month, with Atlantic freight rates also falling month-on-month, while the
day-ahead trading prices in the European electricity market have shown an upward trend. 3) Energy Storage Lithium
Battery: UK battery storage revenue hit a record, with the average bid-ask spread up 19% in Q3. 4) Photovoltaic (PV): A
new report from Ireland's Sustainable Energy Authority (SEAI) shows Ireland is unable to meet its 2030 target of 8GW of
solar capacity. 5) Wind Power & Power Grid: On November 6, German electricity prices hit their highest level since the
peak of the energy crisis in 2022.

India: 1) Electricity: Adani Power in India has further reduced its electricity supply to neighboring Bangladesh. 2) Energy
Storage Lithium Battery: Indian PV manufacturers plan to promote the deployment of TOPCon technology. 3)
Photovoltaics: India will impose a preliminary anti-dumping duty on solar glass imports. 4) Wind & Grid: Gentari has won
a tender contract for SJVN's 1.2GW wind-solar hybrid project in India, along with other companies such as Juniper, Enfinity
and Sunsure.

Japan and South Korea: 1) Natural Gas: Japan and South Korea's natural gas futures prices increased compared to the
previous week. 2) Electricity: The day-ahead market price of Japan's power system has decreased by 10.15% week-on-
week. 3) Energy Storage Lithium Battery: Tesla will retail household battery energy storage through Japanese chain stores.
4) Photovoltaic (PV): A team of researchers led by the Riken Center for Emerging Physical Sciences in Japan has fabricated
an inherently stretchable organic photovoltaic (IS-OPV) cell. 5) Wind Power & Power Grid: LS Cable &System has signed a
Memorandum of Understanding (MoU) with Norway's Equinor to collaborate on the 750 MW Bandibuli/Firefly floating
offshore wind project in South Korea.

Southeast Asia and other regions: 1) Electricity: Indonesia is overhauling its fuel subsidy program, with the new president
aiming to control subsidies that accounted for about 16% of budget expenditures last year. 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): Masdar, in collaboration with Sarawak Energy Berhad and Gentari, is
conducting a feasibility study for a potential large-scale floating solar power plant at the Murum Reservoir in Sarawak,
Malaysia.
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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. The price of wind power raw materials has risen for two consecutive weeks, which may increase the cost of parts
and components enterprises. 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
spot price of polysilicon is chaotic, and module prices have stabilized at a low level, with little room for decline. 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.

United States: During this week's earnings season, performance during the quarterly report period is one of the core
factors affecting stock prices. This week, a total of Vistra, NuScale Power and other nuclear power companies disclosed
their results, among which Vistra exceeded expectations, and the management further raised its performance
expectations; As a core enterprise in the SMR field, although NuScale Power has not been able to turn around its losses
in the short term and still needs financing support, it can see the company's SMR technology progress, technology giants'
support for SMR is still increasing, and the stock price is quickly digesting negative information, which shows that the
market's enthusiasm for the SMR industry is still high. We believe that after the return of the Trump administration, it is
recommended to continue to pay attention to the direction of SMR investment and pay close attention to the
commercialization process of SMR technology. 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.
Trump's election may have a negative impact on the U.S. wind power market and affect the development of U.S. wind
power. Texas is prone to energy shortages during extreme weather and urgently needs to increase transmission capacity.

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, slowing wind speeds in the UK and
Germany have led to lower output and soaring electricity prices. In terms of power grids, the European power grid
infrastructure is also old and serious, and the average annual grid investment in the EU from 2020 to 2030 is expected to
be as high as 58.4 billion euros, which is comparable to that of the United States, and countries are vigorously promoting
the expansion of power grids. Several European countries are facing record hours of negative electricity prices this year,
with investments in batteries and demand-side flexible resources set to dominate European power market investments,
with wind and solar investments likely to slow temporarily.

Japan, South Korea, and Southeast Asia: Japan and South Korea 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 power
equipment enterprises in Japan and South Korea. 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
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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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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 Most Recent Full Quarter brior Full Quarter
views, investors should carefully read Haitong International Research, in its Underperform
entirety, and not infer the contents from the rating alone. In any case, 0.4% g Ne
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. BHEE =
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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For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
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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.

BEER A REE: AARGTRARPAERRAANTE A REFEERFA, BLIEA (600837.0H) , AARGTLENENE), LATYEAATE A ROFLRE. 2
%, BARRERSEBEARRNIALL, FMERE RS EEAN TR ARFATRA KRR

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.

BEERLA 100A KR (Q100) $%: HAERF QL00 5 R 04 100 L BBEAEENRATE ARSI ZF %, ZERERASATRSH R, FEOTHLIEAA
AN TR EGHAT, BEERESH QL00 BERMEE LF,

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.

BRXA (FIN-ESG) KB BT FALEK: AR EIOA] (FINESG) SBLH, HHLHENEAARARERAEY:

B4 U] (FINESG) R4 & MRTHERSAHARFEL] (UTHARAD) ATARRBHAFEAFBAK, KNG LRALRLERBETRIE, AT
WL RRBAE, FRURAETMASAMETEN, LRREAETIASIANE, HEIRAARLRET RO RE, A8 RHETMASAHE A BEA AREA
RO RE RN AR ERE A T

F 2k AR RRRERERE ARG REANAE P, KA AN HARE § § FIREAER § AR HE . RESBAEA SRR R ARARMAA RS R L B84
B, BRARERR B BRI AT LS, STEL A5 KEBFEA SR —HEA RR LR 0HE, REFFRY, KB pHFLEREF) RRALERA, S0
BRI A B ERRG TN,

B 25 RRBRRIRNG A, RN RERGAARA. REINBEBEATER, EAMASIMMREERIEIE T R4 R THEMTANLE 0, RS RRIERAH
AoAHL % L BRBE A% A BE. TR KA BRI KRR AR S BARSHEE. B BRBERRENS, TURRALRILNE 25
RARKY, AP RIEAEGEETE, BRAKETE,

S04 BALTERALE, RERRLETERAOLRDHALE (o CLRRER 7 EMN) CRRRA P RS (ARE) i) (ERABALR) F) A4%0H, Wikl
WM AT, ZALT P RS AMMRA XA LN RET-RH, WAALKERAZAE,

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.

TELTAY:

FOEEANHRRE: AREDAADREAZARRAE (HTISGL") HATH B ARERALATRAS (“HIRL) £47, B8 RBEBEARIR AN (F571%) &

HEAERZAEED (GRHEARBEL) KEHEER. ZATRE /L HTISGL 494 % H B/ 3] Haitong International (Japan) KK. (“HTIKK”) 49980 F£47, HTUKK 2é B A% &M 5AK

TARKRIE,

WEEANRRRE: AREONFIEAR G BTBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.

7, QHHMERL A % 2 BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) £ A8 (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMMH

FRA A B FERE AR RAE ("HTISG") 89— 4,

AR RS AR BFRA LA LIRS, ZHTHERE REARNA RS A AT FEAR AN ARAR L ETERRA,

AXHF B &AL CHBERRATERR, 12 HTRL. HTISCL R LB THEE FREAZRA RAZ (“HTISG") 9 m A M LEAME, T2 LA AT TR T
/
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FERBEAMEAFE ZNATIETRENIAEN, ELLDEEER, ALBTRANEATRARRTEL, PRETSSAETA KRR HO SR, WLETL
THRAEREEFRAh, TEHNEAFR—FREBENLR, LERTT)), OHIOTERITETILY, AEATARRATEN, BhFREANANETE. S EARE
KXHTHEBFEAL T IR, PR AELRAE G FOMEER, LEAMERAFNRES, BrELR QM FEERGEATEN A THRE, FIK. 2, 2k
HRF @5 LRF, WRERFZAREARENRTESTE, FhTRAALMFANHAREEETAERABHRK, HISGC RLEF. B RAREAM Y FARE T
1£,

Pt KK ARG MR, HTISG AKA M EIEANE) . FATEAR. TShEN, HTRAMEA ZEARALH R GEMIEAISTE BB KO REANARITEE,
HTISG #944E R\ X4 Rt LALHTE HIISG MR K P Ao REE AL HATAE AR B kR BB TR ELAR S K%, HTISG THE 5 AR ENRE LR
—HAHERRR, 2 HTRUEA LA RARKL S RAATBEZF k7. BRI

95 9 A B R P 3k www.equities htisec.com , B FE S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEEMPRERR: ARG R LG RERE RN AL FINRA AT EMRA RIFAE A T, FEAZEE FINNAK XS RAAE B ipAd #A7A8, AMEafAT
EAR RS 261 £ANZIRA.

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.

PR AR 4o

RETIAAAL, BNEAHDHRARERL FARRE TS BT EARTET R JERAAYERZ LA ER FRAR A E FHEAR.

FREFE O BLER: B8 B REARNA RG] (HTISCL) A T AL AMERE, HTISCL AERBRAREAS 1 R2AFED (NFIRARS) HHIRAT . AHLREFTHA
(EARIRAG) (A&EAF 571 F) (ATHARS) FAREHEAHRHE, EARAIMNEA, AIRRERRES SFO FIRAHELETA", ARERERZTIEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
FERTAHBHEA: AHTIREE HTIRL, HSIPL F HTIKK 5. HTIRL, HSIPL, HTUKK MAALEFTIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A5
RAMARBLIEMZ AR, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHBL M 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BRA, HERBRALRERBOEERTEMIEAIMRERILELMZ S, REAIE HTIUSA, HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 4% (212)
351-6050. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) 241247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
KARRE, CRATLT AN, EEAEAT, KAKRRRENETEERTA, FMEAREMFRAERE, L AFEHE HOIPL, HTIRL & HTUKK A##47E £iEARA
FABILNRS. AFTRET R HSIPL, HTIRL 3 HTUKK 247 IR RA Z MK L& FINRA G4BT R AR AR, BOLTTAERZ FINRA £ 2241 AMA B BN A, AFED
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T WIRIK P 1A 8 S IR /T\‘M%EL“I”T SOEMEREEAAMALRIL (04 AR) THRAL-ZAR. FXERTHEATREA LA, AXZEEEAY
AR, ARERBERIMX LR IENE LTS 5’“/\‘37 ERLFIHRILROIFENAS 2B AL HRAHEEER, AFRRE TN %JLWM’J}i % Bt
EAIMEERILORTA iﬂ’]WﬁmE%ﬁbf}é’]., , TRAAFEAIARLBRIEONMARKNF L LAX A B0, ZERFAGAA ABER

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

New York, NY 10173

KAA®LE: (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 HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEHRLFR: AP EAREFE (THPE", #ARSEHNAET, ROEEBHAMRE. ANEAFREREE) RAARBER 6T B EEEARKEIHANA
RATHA G, AARBA KRR, AT 0 SR *ﬁﬁi”ﬁ‘i’l“\?if BEED, AXMETBFAMAMKIERAGALLE RN, RAREEENE XLl
HAE, ARETELRAA OREIATZHA, FITEAR A RAN TG LER AN E AP O ETIEARET EARE, BRAHOARAET LAREMAZ.
PEXARAHBLER: AETEATRFHHY TR A RS RE K8 EEER A B EEANZATAMEANZAEE, AP TR EAERE KOEMEARE
BEIARAREB L AR RS KIEART MR ZIBAA B 413142 T & Haitong International Securities (USA) Inc. (“HTIUSA") Py %4k, /48] & —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%733) 1 BRRHA%% 1 (“International Dealer Exemption” ) 8K 57, 42T X145
A RIRFRIES, KB ARBLLA, ENEX, BFMAEEMEATHRERBEAEMEANBIRAA S, RAEER, JEIM L. MERNETEAZR AR
EMHBENMART EINERF RIEZF ﬂ?‘@r LV AN EBARIERORE, ETERAARG NI Bihik, BRI ZFHAE, B MR ﬂ%/\mﬁ’r%ﬂ HET
National Instrument 45-106 Prospectus Exemptions % 1.1 H %4 Securities Act (Ontano)%’ B3NP AR TATELE 1 (“Accredited Investor”) , HAZZEAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

HmEEFE N ELER: AHT RS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnsi 24, HTISSPL 2454 (M4BF %) 2001 (“FAN) ZXHABEM S
BE, T (a) REXTEA, SRR, LHFTERLDPPMIARLHNRI (b) RIFEMA KIS, RPHITERSHFPIMTE RS AN RN AT LR
£ Mﬁmﬁiﬁwﬁé&ﬁ/\ GEABRIRED 2001 % 4A FATHAOIAHETS, HTRAFLRE R AN RS MR N EMFAMR, ARLREGREALELNTE LS
HTISSPL 3 % :

Haitong International Securities (Singapore) Pte. Ltd

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

w,4%: (65) 6713 0473
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HAREAHRPTR: AFLREQERE FEAA RN LA, §EPKANERTE BHARRIREA RZME B (R4 B RERIAA D E (“FEV) ) £ 61
(1) %, %1711 (1) FH{FRRBXEHR)

ERAREERENBLER: AREHASZZTHIT 4 Haitong International Securities Company Limited BTAR, ARERAAFZRAELBNELEP KA, FAEEAR
ERREMENBTATARBAEELE P, AARLERIMABT 2B E P RFRMARS, Haitong International Securities Company Limited 455 AUt #) 4K B &

BRLRRATRAEIAHLRE PRANFRORARALHRN 0.5%, HAREBALELREATRANCLBL Y XRLCHEZ TRLA.

BRATHEFTAHBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R 4 i
KATEAREEERS (LTEARICT) 28 (RRAZEE) L35 2016/396 FAZERXKATNAARRL, AFAELRTARE 2000 £ (N8 %) BEXATZARLE P

RELBRAIADEREHAARA LABREHTHEL, ASIC HE & RTEATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, 7
FEERERKADFERNERAELR.

WERRZHBLER: AREONZEARS) . HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, QIR R LA % Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4:48% T AR AT 1 ) BARE.

BRF HH) 4 5 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5+ INH000002590

Jh3t: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

ANFRiFAMNEHREAA: Prasanna Chandwaskar; 7%:+91 22 43156803; % F 4} 4: prasanna.chandwaskar@htisec.com

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

AAFRBRBALR, A2 EEEFOPARERAFTUAL4PBANA.
WA B B REA R AR TS 2019 . REFA AL

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
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
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issued share capital of the entities mentioned in this research report.  Please be aware that any report in English may have been published previously in Chinese
or another language.

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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