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AT HEIR B ) ok o B b A T 40%

Global Energy and Industrials Weekly: Spot Electricity Price in US Major Regions Up 14.0% MoM,
China Non-fossil Electricity Reached 40%

#3%, Bin Yang 4N &, Bruce Yu Z£,374R. Olivia Mao
bin.yang@htisec.com bruce.xl.yu@htisec.com olivia.gp.mao@htisec.com

- #8312 7F Flash Analysis
(Please see APPENDIX 1 for English summary)
S

TE: 1) RARK: KA TE NG 2| ENMATHMERAT—A Tk, 2) & AE8 AW, FLafAa s+ E
W H 6 40%. 3) ARERAEW: TAFATHE AL AT AT A 98MW/312MWh TR B K. 4) Kk: 8 A RAKFITITEM 16.46
GW, F3gKiX 2.88%., 5) MB&BM: 2024 F 1-8 AWK @ #3E E A 33.61GW, [ I Imik 16.22%; &K LF2
R TR 33301270, BHIghn 23.1%, &4 6 AN F3gkARIE 2 4544,

£H: 1) RAA: £ERARAHRMBRIT—R T, RALEAF LR, 2) &h: £EHIEZHEEHFHI
WAL LIt 14.0%. 3) fiffe4Ed: AR A HRATIEN 140 R EAEFER B PCS. 4) BR: £EF S
(DOC) BEAMMRFER. LRBHE. HEAMAHI D) KO E BT RANER., 5) NBL&BM: ™ 4%4%
FRN KT IRAF, BRIFRLE LNEFERAEFROEBNGERE; ZEHHIR. RAHIFfIis Lw ity
R B KT 15 10 E T ANE T2 L.

B 1) RERA: BN KRR WM — A %S Lk, RALEFRLGLEEIm, 2) h: BR=Z_KETF
AN AT 3R B, KEFEFR TR, BONRR S AT i HMEEeHR EH. 3) ##ies4Ed: EIG
B A AR E ARG A T RO B Aefig 48 49 F 2 3] Fidra Energy. 4) RtR: BLE & 26 A R4oHIES) T B4 48R 45489
REBFHiE 4, 5) NEKELMN: RWE &5 Steelwind Nordenham GmbH %45 7 300 /34 2 a4 4-F]; ENCS A=Bk
MM zAE (ENISA) BRF4U8 T % Lo Mg 2Aiibln, 200 L 54 F QMW AKREETH (TSO) fftd A KB
ERE R

FPHE: 1) B FPAEFXRERN AL (GOOGLO) RAEFZMRR., 2) f#fes4Ed: HAARFARPEE T &R
5GW. 3) XAK: Waaree =7 n & HIT R@aksdsatt, HambshE 4 730Wp, R 5k 23.5%. 4) KB &L N:
o B RAUH] & B R T AR A PP T A T —H sMW 891 LR ids AL,

H#: 1) RARA: BHRARAABNNMABRRIT—A TR, 2) & BABR DAL THMAAFEIRLTE 12.6%.
3) fkfE4E R LG (LF A LA hl e A R IR0 FT A A, 4) MR &EM: B ABUFIFELEE R EF L —/ 300
RILGR, AHFFHREZFdE P oophd,

FHERAEMMR: 1) RAA: #FMAKASRAEELH R 1120, 2) &l BAAHEREHNE T E
PV Power B.5 E A Akhd 28] (EVN) 89— TTEZ T el (PPA). 3) fkfesEd: Pt e R AL KB EE
100MW/400MWh 4 fe 4. 4) BAR: &8 98MW KRR B FRIF 2750 7 £ T K.
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FESVAEAD T MR HA LERERBREMER IR T AT i, BNXERLEEIN B L EZMRB BRI
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R IR T

BRE R BRI R AT, BN W A T R E RAT, WBEUS R, FERMAELER SN,

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
K&, A TiHBERGIVTITIER, TE2WEFAFLTEH, HARM K. (Please see appendix for English translation of the
disclaimer)
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1 B f6R T 3% 5 T Ak 3 5L £ A7

1.1 RAATHE 23

1.1.1 £ 2548
A BT E NG 2| BN AT M — A L%, A& ZE 2024510 A 8 A, FE LNG Z|
FANH 12,97 £/ F FER, BaT—A Lk 1.49%; FE NG T3HH 4,933 L/F
FH, AT — ] Bk 0.15%. FA B RBAIL R, EREMIREIEST, AB TR &
%, BN ASRES T, THRINBREEESK, T 0hF —2 LIEEA.

B 1. FE NG 2| RH (RA/EF HEA)

B 2: FE NG T3 (A/LFHXK)
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FARIR: Wind, HTI #KARIBR: Wind, HTI

E A NG Mk L A#-F R LK. MA R KRS R, EREMKIET, R
3h

T RE LR RS, R REARB K, B IANER EE K, sHECEN AR
—F T AEEA.
% 1: 2024 %9 F 30 H—10 A 6 H RRAMME AR
: 5 #
R RALH R s
(/) (ufed) (/)
KM N 5k 5950 5950 5950 0.00% 20.20%
- B R EksE 5950 5950 5950 0.00% 20.93%
J R .
A I sk 5950 5950 5950 0.00% 23.96%
LF L 5950 5950 5950 0.00% 19.00%
- & B ) b iB AR sh 6050 6050 6050 0.00% 21.00%
T . . .
% W8] o 30 sk 5800 5800 5800 0.00% 16.00%
. V% it de R 5090 5090 5090 0.12% 1.80%
AR,
B WRIE A NCGE 5250 5310 5284 0.65% 17.42%
BT AL SIS 6000 6000 6000 0.00% 31.87%
s i Tk b S sE
~ \/1
SIE = s 5430 5430 5430 0.69% 12.89%
Sl BRI E % %
pra3 A B 3 5180 5180 5180 -0.50% 15.11%
Ei& LA 5 AESE
P M R sk 5530 5570 5553 0.42% 20.72%
p
LA R IR SE 5400 5400 5400 0.00% 16.13%
FHRB: Wind, HTI
3 G
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B THWA — 2 XIER . FIRFE SR EZE T, Tid KA 2135325,

1.1.2 47k BR
&2 HRER

WE ik EEAK
HIRGIEANIH, S RAN LRETARLE 5K 0.3

T, mENAEEE AR, BiEET 5K 03T,
RETARBMRZERE, FERAM LARERLLE

S 0 :L— g
e s, | Wb ACEARI i 15560, 04 23611 bl
=% ﬁg» V| s gt 1w, 3R T ARUTR B, ERA AL

ééﬁ%‘#&ﬁ n EBEShAE R RARE 12 4NA, BEIAER
}1}] RAERIR S 1k, AEE R LB EMAER N L
3 AN S —ANBE R R .
MR E 2035 FARARAEAAEL 9310275 R/5F. Mg
M. ARGEMEE., T TEMABKLBYMELEASL, B
BT KEERINTE, B EFERALTRIRILB LR H=
KRE G X TR LK, AR AT A s, A T4

QA T E £ 2 E AR

I RA A % ( 2021-2035 bk, SR A TS ERT RMARAZHETHE, FN
BN T WA IKEE W@ 2455 A P o RRAT R, &L

)7 RALTRARIEE R ING TR B —H LA R B9 & 9

[ B 22 F04E R LNG B sb A4 il LNG 3 sE Be &9 i 4%
BRI IR AT W, FI@LE A F R AT Rt
B, FEIR5E z«&)é RARARAETEFTHIRE,

FH R BN L, BFRKRAR, HTI

1.2 9. 7) 7 i L E 3

1.2.1 £ 254

sﬂﬂilki%%ﬂ%%ﬁﬁ Kb dy i, KReadgigmEk, Hda, Ao, Kfa

R kb, HE R AHEE, 8 Ay, M ET L 95 9074 10T A, Rt
%kawh%ﬁm7ﬂwm%asﬁﬁ%é;ﬂilkami%zw7%+ﬁwoy-
8 Atr, MET L dF 62379 /T KA, FHEK 5.1%. 4euiftF, 8 A, ML
Tk Kb g fEdssg, KbdgikmEk, Ha. b, KGR wigikmie, £, ML
lkk%ﬂ%?k3ﬁa7ﬂ\ﬁTV4WH%le%%WkJUM,Wﬁ%7ﬂ
WE 255 N E b ALE T AbAZ 3K 4.9%, ik 7 A4pdetk 0.6 4B 08 A
EX R EEK 6.6%, ikik 7 Ak 5.7 AE b HLEI KGR wigk
21.7%, ¥&ixtb 7 Apdnebk 5.3 NE .

B 3: 2EAENBLBEMN (FFTR) Ha MLEILEEE (f2FHH)
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BE 20249 A 30 B, F#hiksh HEEemaI54h 714 U/, B IR+0.14%, [
P-1.38%, A2 B#AF A (Q5500) L& HUH 728 /e, JIRH+0.14%, Fib-
2.93%; B ZE 2024 % 10 A 8 A, AT REH BRI A 141 £T/04, IR
+0.63%, [l 16-0.09%; £ &7& RB ) ABEILEHH 113 £T/E, FIRIL+6.36%, F -
11.27%; J WA FPRIE (Q5500) E4RMNH 959 /ed, J)IRbk 0.95%, FlH-9.57%.

&3 BERAMETA

B & s AN *5FRH A0 F A
IREh BB ) MR A (AT/k) 714 0.14% 0.14% -0.42% -1.38% -1.38%
22 BB AK (Q5500) HERHM (/) 728 0.14% 0.41% -0.14% -2.93% -2.93%
A RIS ARG (EA ) 141 0.63% -1.53% 5.67% -0.09% -5.05%
32 & 4% RB ) AR KM (£ A/E) 113 6.36% 3.67% 6.23% -11.27% -0.96%
JoMA REE (Q5500) EARM (L/k) 959 0.95% 2.57% 3.12% -9.57% 27.87%
FA KRR Wind, HTI
1.2.2 47k Bk
&4 BHEER
BR 2 AR TEAX
ARH LT E RS XNEEHR, I FRAFREGES
LA a b AL BAVR, ARAE (LT RS RGEHERELH) |

. o (B FRANTHELBRERERXELRFHRNATAEN
‘/‘V g_i_ EAR4 %' a1 ’= 4= [ = PR N
A itk Sl EF U USRS PR VT £ 29 )

SRS ZNMiE Y (EAH (2020) 129 %) &R, &2
LT b A BANE TR AR EAT ST

BAARE], WEF X, WAHAREAMEAL BN AL T
. NE SN Fh. BRRAEFOFTX, BEARY B EFAR
STAT AR | kAR 6 A RS T A
2:‘;:’Eii%§féﬁlvﬁﬁ;€% 00:15 £ 24:00 # 15 h\ﬁ'iy’ijbi/x‘i% AR R, 2
4 18 4o Tl 9e AR G dER K., Ak EiXEAITR T 2024 5
11 A 1 8-11 A 30 BF k. K& FLREFHEF RN
RaER S, ANESEHIRGFHEHFTE.

#

TR AARE R AR, HTI
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A 5. E—FRbREBREMEAS (T k)

¥ B R

1.3 fi# B4 & T 3538 JL B A

1.3.1 £ 244

98 2 NitAERL A MIRIL T 16.11%. 1) B E: HEhsaEAL43E I A 2189 A
28 H AL A %% EPC/RMABARIR B HLAE AT 1304.2MW/4341.8MWh, F 473 B ALAEA
i 2546.15MW/11801.462MWh, #h#7 &, ti#fe %% EPC ¢ P ARIMEEE 0.716 3|
1.55 5T/Wh Z 18], 394 1.19 7T/Wh; 2) A E: EHfeS 0 hT35448, 9 Atksd
HMAEA 7.43GW/16.35GWh (8 HA: 4.15GW/11.24GWh), ZAFVAk TR RIBAAEE =
BW AL, ABRRT 7 A, REFAZRFRBRERARAAARKYER, 4%
T 4GWh &R, BEEAZ R T 2.91GWh 4L 2% R M. W5 @, 2 ITHEEEA %
M X 18] 4 0.301-1.116 7T/Wh, “F¥IRM 0.578 7L/Wh, IREL T 16.11%.

Lot @, RBRENBRZE T, KF, LRBBEBLLRNA 7.7 7 /4,
B2 L EWK 1.72%, SEBAAENAR A 7.28 T Ulrh, BB LK 1.82%. AR RIA
A8, ARRMBH ARG, RIBENRS T BRML B HE 74871, 10 BB 4R
FRBIFAVRLAMN, FRAELHIE T,

A 6: L—FAEMNEMNRAYT (T /)
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FHRR: Mysteel, SMM, Wind, HTI
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¥ B R

& 5: 2024510 A 1 H-10 A 7 B4AZEHHH4E R

Ak AEdy (7o) 17.85 -2.19%  -5.31% -12.84% -28.74% -12.71%

4k BB BELER A (7 /vk) 2.86 2.51% -1.21% -8.77% -19.44% -7.74%
45 WR4E (7 /r) 1.28 0.00%  -0.78% 0.39% 0.39% -0.39%

b B BEERAE (/) 0.62 0.49% 6.39% 14.00% 17.26% 29.60%
e PRIN (T ) 13.52  238%  4.26% -6.05% -18.99% 6.03%

42 LB E BT (77 /L) 72.75  0.00% -7.32% -19.17% -55.91% -23.82%
42 TUBEEE (F/d) 68.00  0.00%  -7.48% -17.07% -53.74% -20.47%
42 BBBHERAR (77 /7)) 7.70 1.72% -3.75% -36.10% -62.62% -23.76%
42 TV BHEERAR (7 /o) 7.28 1.82% -3.58% -33.21% -63.32% -21.72%
42 WMBAFAAE (7 /o) 6.85  -0.58% -11.58%  -31.84% -66.00% -20.35%
42 TUHRAAMNEE (7 /o) 6.07 -0.33% -13.16% -34.02% -64.81% -24.13%
EM: 811 ZUEMMA (F /o) 13.05 -0.31%  -5.43% -8.42% -42.00% -15.81%
EAR: 622 ZALEMMAL (7 /ok) 11.34 -0.09%  -5.89% -9.28% -48.45% -19.00%
M 523 ZSUEMMF (F /) 10.07 0.00%  -5.80% -12.43% -47.69% -19.44%
EAR: B ARV BEBRARAR (77 fok) 3.34 0.60%  -9.73% -22.33% -53.61% -24.09%
AL fEAE R BRERSKAE (7 fed) 3.29 0.61%  -7.58% -15.64% -50.90% -17.75%
ATIEAR: 811 = ALATIRAR (77 /ok) 8.25 2.61% 0.61% -6.78% -18.32% -2.94%
ATIEAR: 622 ZALATIRAR (77 /o) 6.66 1.37%  -9.39% -14.89% -25.59% -15.16%
ATIEAR: 523 = LATIRAR (7 /o) 6.36 0.16%  -4.36% -10.42% -20.00% -8.49%
ATIRAR: BRERSK (7 /o) 1.04 0.00%  -0.95% -1.42% -13.33% -5.02%
AR AR ERE (T /7) 5.38 3.86%  -0.92% -10.33% -10.33% -10.33%
Ttk RARBEZGM (7 /4) 3.26 0.00%  -1.51% -1.21% -20.49% -20.49%
faiE: oum Zi&/E = (L/F) 0.77 0.00%  -2.53% -9.41% -35.83% -31.86%
fafE: 16um Fi&/B = (4/F) 0.42 0.00% -2.33% -6.67% -42.47% -31.15%
AR SN A FEBRAE (7 fed) 5.55 0.00% -4.88% -20.14% -52.16% -22.92%
Wik, FRE) ) = 523 (L/wh) 0.45 0.00% -1.11% -4.30% -29.37% -13.59%
Wit 77 3 ) AR ERAkAE (L/wh) 0.35 0.00%  -2.10% -6.67% -33.96% -18.60%
A% sum B = (4/T L) 1450  0.00%  -9.38% -3.33% -21.62% -6.45%
A% 6um B =T (L/FL) 17.00  0.00%  0.00% 17.24% -22.73% 0.00%

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

) B2 ERAS

CFEY 483k, A LA 5. 2 ARG TRE
(X THATEBES L | KA T ki, RALTRAEZ LFRWE, BRIEAE
LETERE | FolHERLRGFEE | FTk, HRE, BRESFHRESH. BRI
ZED AMERFHLZ L, BEEH AL T, MWBA. LAN
FHETL, MASARANE. FRMET AL L,

ZRIEE AR BATR T 6 N F AR AR A,
fEE, ARAMAKSA. AMHAFLRHARK,
EERBAE. BA GRS EMELE, BHIBLARR

. > $ = ig-"*— N PSR N ;
srvaRs | STRTARPABT | e k. $EFRALGRR. Bk FE—EL
Ff I/ T )y PIHEF F O RALAZ BRI, KEMAR T, AR

SO RERES, BETERRET A LR, FHA 4%
e, FRABLLE, M/EBT 0 uFHE 36 L
KA, AREABE AR . AR SRR,

TR B BBUFME, HTI

1.4 XAR T E L EH

1.4.1 £ &%4E

1-8 | A B KR FTH EA 139.99 GW, [ Hb+14.0%. L+, 8 A# I EAM 16.47GW, F)
Pb+2.88%. B E 2024 F 8 Ak, 2EZHALENAEEY 313 TR, Rk
14.0%, ¥, KFAGL OENESTY 75 0T R, Rk 48.8%. 83l ikt egts
AT, EMREIRE S K.

B7. 2ERARAENEENE (FTR) AR LI A8 2EARRMHYENE (FFR) AR Kk
6000 1 100% 6000 - 1 100%
5187 5187
5000 - 7 80% 5000 7 8o%
1 s0% 1 60%
4000 [ 36% 4000 - 3R
- 40% - 40%
3000 3000
2037 Jo0a f DR 2132 120% 2037 1908 = AL 2132 1 20%
2000y e MEET 0d - AP 1578 1362 4 0% 2000 | 129 MG ] - e e 1362 q 0%
002 002
1000 |+ 1 0% 1000 - 1 0%
0 L " L L L L L L L L _40% 0 L . L L L L . L L L _40%
1-2H 38 48 sH 6H 7R E3=] 9/ 108 118 128 1-28 3R 48 5H 6H 7R 8H 98 108 118 128
2023 2024 yoy 2023 2024 yoy
TR RR: BEERE, HTI FHRR: EREERE, HTI

FAR A LA IR AR R

EHIRP . #RIE PV Infolink 2538, A& ZE 10 A 9 A, B FKEFHAHEERMBRIEmE
FI R E R, (MK TENT 40 TAEAL, MHRE AT LN E WK~
b4k TR R,

EF IR ARIE PVinfolink 2835, B Z 10 A 9 B, AR XM %EE, PAEL b
M10, G12 R~ s M A& A& K 1.25. 1.7-1.75 7T, RBFF. NRZEHR F, M10, G12R
R EMAEFE AN 1.08. 1.23-1.25 T, G20 RT## 4 1.50 L. FHEK# /G A+
R ¥R A B F AT
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& 7: AZ 2024510 A 9 BRARF LEENH

=ZA E=FRH  FES

% sh BB 40.00 0.00% 1.27% 2.56% 2.56% -54.02% -38.46%
¥ 4h 1828h AE K 1.25 0.00% 0.00% 0.00% 0.00% -59.42% -37.50%
¥4 210mm A 4 1.70 0.00% 0.00% 0.00% 0.00% -58.33% -43.33%
N A ¥ 8 182mm A& A 1.08 0.00% 0.00% -1.82% -1.82% -66.04% -48.57%
N A % 4 210mm A2 R 1.50 0.00% 0.00% -3.23% -9.09% -64.29% -53.13%
¥ 54 182mm PERC #3#& A 0.27 0.00% -5.26% -6.90% -10.00% -57.14% -25.00%
¥ 5% 210mm PERC #3& A 0.29 0.00% 0.00% -1.72% -5.00% -59.29% -22.97%
A& 182mm Topcon Wi b 0.28 0.00% 0.00% -3.45% -6.67% -58.82% -40.43%
¥ & 182mm PERC £8.4F 0.70 -4.11% -4.11% -7.89% -12.50% -42.15% -24.73%
¥ @10mm PERC 284 0.71 -4.05% -4.05% -8.97% -13.41% -41.80% -26.04%
L& 182mm TOPCon ZA4F 0.80 -2.44% -4.76% -6.98% -11.11% -40.74% -20.00%
S E 210mm HIT 2E4F 0.88 0.00% -2.22% -7.37% -16.19% -41.33% -28.46%
FARIEIE 3.2mm 21.25 0.00% -3.41% -9.57% -13.27% -24.11% -19.81%
FARIEFE 2.0mm 12.50 0.00% -3.85% -13.79% -19.35% -37.50% -28.57%
FAH KR PV Infolink, HTI
1.4.2 47 BR
8 BEWA
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I AR AR, 2| 2025 5F, AT RE., KKK ERIAAL
S A1£ %] 100 7T R. 300 7 TR, LT aRY &FIL
FikF) 20% LA, WHLE LA LTI 30%AEA.

g KT A (N EART ZAREH
B H BHEATH FHT HD

TR BBUFRSE, HTI

1.5 J &, 7 L JLE 3

1.5.1 £ &%

AR 1.46W % ERERE 8BAF. T 47 A1) H— 400MW & ER 83
(—. Z4F) . P AMI=Z LB E S0OMW HLEREE (— &) . +F
T M) RWBLEE = 500MW F ER R (—. ZAFE) RRALREE R IR,
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¥ B R

B 14: 2024 4 R 0 BIFHE R
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2023 (GW)

(GwW —a—YOY

. 25% 1 20%

1 0%

1 -20%

1 -40%

4 -60%

-82%

1 -80%
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x -120%
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2023 (GW 2024 (GW) —&—YOY

FF IR HTI S32

B 15: FESREMNAE

AR EZERAMFNA LR ARAR., KEMISNHEH 12867 L/vk, R EAHFTF, &
FEE) B T2k 15.16%, T EMAMNAEH 3592 4/ ek, IR LB Bk 10.46%, FlEFT
B 5.52%, 4KH GMA&A 831U /h, IR LR LK K 10.97%, F)bkFTF ¥ 12.16%,
KB 22 RN #4 R AR AT K ha LK.

B 16: 47 & /T BEHRMH

REHFABIE
— T TR
T/
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—RENHTE — £FHhER
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HAERIE: FEIRIFinD
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0
2021-02-16  2021-11-09  2022-08-02  2023-04-25 2024-01-16  2024-10-08

HERR: BRIGFinD

FA IR ifind, HTI
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AR ifind, HTI

AR iEAH 550MW KB IR B AR, 0B 554 & 5 R o A L8i8 & ) d) T sk Jm
100MW A%, B, 40837 48R 50 M B-F SFFRE IR B LA E 100MW, £iI8F L=
50MW R 3R B 4x F A2 8T F LBk HSEE, FHEE SMW, PUzsE 10 4, &
2F 50MW. AR —HRE Y 100MW TAEEFHILEFRTaed, L5
= 100MW (Aitd: 100MW HHH) , &L 16 § AL (4F) . LEAE %
B EAN—IRALIR B AL FARMBR T T x4, RRE S, Vi F 16 4, EME
4 6.25MW, FAE 100MW. FeiLiEd & T 2mm 100MW KB BT &
BT B, A S5 F 100MW (A1 100MW # 100MW 5 ) , RA2it 16
& R B AULE

BB EN R
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#.9: 2024 %9 A 30 H-10 £ 06 B H&ER

IRAM S 12867 0.00% 0.00% 0.26% -15.16% -2.77%
Sk B IR 831 10.97% 18.1% -3.02% -12.16% -20.75%
AR 3592 10.46% 19.26% -4.77% -5.52% -8.41%
& _E AT A& (S355F ) 1798 -12.9% 0.7% -8.2% -16.6% 7.6%
AL A AR ( RA2E
F £ AA W(TT}SZ] )( * F) 1312 -1.20% -15.98% -21.07% -23.16% -24.92%
wHERM (28EFH) (LA) 3030 . - - - -
FFR IR Ifind, BB K&, HTI
1.5.2 47k B R

11 Oct 2024

£.10: BEIER

BWE, Eh A% TR ARZ KA 117 T

o Ch e A e Iy
zhkfe | (RFEasstepaks | F RTEAARGRAARGLN i (8
B KA 117 25 A Y, ZHARRBREAMEIEENLLE, 2EBERGT
s REAA T =% I S KA KR, A TR A4 R

W, RABR AN AE, TN A AL G AR OA &

A

KRR ABOFR L, HTI

1.6 & M 7 LI EI

1.6.1 £ &%

2024 FAF B FMB TR 5000 1070, RESFFAE. RIBEEREREHLIE, 2024
1.8 Ay, wR IAEZK TR A 3330 1274, Flbigim 23.1%, &4 6 ANAHiaAL
it 2454k, ARIEERE MW 2024 F TSI, 2024 8 WAL K44 T 5000 1274, HAD
it 2024-2025 45 &, AR KK 4k 25 ik

B 17: 2009-2024 %+ B & ML R %

) TR 3R B e plal RiHE(K4H) FB A2 3R s an Rt Rt ()
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2,000 £ u e, 7 // -20
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HAERIR: B7EIEFinD
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REBAFRORE OB SRR FHE. 2024 F1-8 A: E ik 0 &8 274104, F 1k
+29.1%, SR EE, 1-8 A oM. dEM. B, dbEN. HEMN. KEMNHL
A 78.9. 23.5. 455, 20.4. 22.7. 5.2 L, B gk A A 52.4%. 28.5%.
88.1%. 71.7%. 6.4%. 30.7%. & At k:8 A: &1 11.7127,F b+24.3%, 3R Hb+24.5%,
1-8 A4 B 045 74.0 1270, Bl Hb+10.1%, o X3k A, L. M. BoM. L2
M. HEM. KEMGEF A4 27.0. 20.6. 21.7. 0.2. 3.5. 1.0 /27T, b3gik o
A A 36.6%. 35.1%. -19.2%. 11.1%. -10.7%. -19.8%.

A 18 TERHW A 19: FreRkdo
400 120 ¢
o | e o | —
300 | ‘
o | ] 80 | — w ‘ —
| |
200 | - p— 60 | : | 1
150 | a0 | |
100 }
._l ) |
so f
0 . . . 0 .
2021 2022 2023 2024188 2021 2022 2023 2024518
RTH mAEH mEH e EE wALEH wEN nEH mEH wRH wmRM wERM mARH
Fob KR HXEE, HTI Tt kR HEREE, HTI
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1.7 A7 FR

% 11: £2FR

B 18 FTEAR
Fiph A FEKBEE A NG 484 F Rt 44 1000 A5, AR KA i H M )3 69 KM B 75 LNG 15 Hr A5 IR F) 4%
TR KRMG NG #dsl, X2 KM LNG £ LNG M4AE4EF (SPA) A T4#r49% 1000 A5 %4, HEEFEREEA
10 A 1 8 | LNG M454A R £ R4EH 1000 4549 24278, ZitdadpEik 6375 Fvk, &AM LNG 42IKsE B 47849 59%, 512/ R
RARA T e REEARIL, TRBE ALK 2.23 1ok, IRHEZAAER 204 Tk, RHEEL 106 Tk, REHARE, AHE
BBKER L EF TN VR B FRT €2 HE.
[ & AR F WG, b EGBRFEDE TR TS 176 © R ARk X, B9 o#ALFaRE—
B—— B AR, T AT W R IEEHE 6 1LH RAA.
FEEASVRSEAEAGHERS T, BRESAK, 2ENE. Kfafh. AYWRAFHLRLLENE T ORI 127
10428 | ZFR. EABRWENET 40.7%. BREHNEHK, 8 Ay, EMEBRRETE G NN FH 40%, REEAR,
A5, AR 4E M ATER G4, MRS e Ak g aFL B Bk
P 4% A7 25 T Ak 46 T 8) — — T4 i ik 46 (e-STORAGE) F 2024 5 10 A 1 BEAAH M A, A8 LHEF—HX
AR T EARE (EPC) AR, HAH A EEILE (Huatacondo) I B 24 98 JL K. /312 & FLAT & ot
#t A %. Huatacondo R B 34 R A FT4F 47 4% 48 (e-STORAGE ) = ##) SolBank 3.0 f##cff ik %&. I EPC &
Fl, FT4A74%4% (e-STORAGE) ¥ A wE =R A AT L& Fd ) ek,
JE BT MR T ARAT O ) N R K 691815 k2 ———2024 Futurecom B2 b, FREEIXIE M & 48R MR 7T R BEAG S F
H, FEXEASHOAFRABRMAETE. ARREL, RIEAMEE LA QA ST-4815051 FA4Zw ks £,
B F R R T EHBEAH G i-Base =T &, BITHMAR RGBS HEA, RMUAT FsewEEZfmm, £4
AT A IEF XA TR T BEH R I AE S 6915 ARTE
R R F R AR5 S EINEH AR Z B 32 7 F RS B fe 8 7 T FLRAKIR B Be Bk 48 R Sk & R M IF ARtk
10498 KA. TR E EEZIX 60MW/120MWh 1548 A 46, FFAFILERRT, 19 RALALHAR, 11 ReELNTHEAFRN, &
FRIRM X 1) 25 0.481~0.582 7L/Wh. . FEE®IR. thlid, FEMMAT, b RMEE. THKTEHEAERM.

BLik £ A AFIE PR K 101270, ZARIAERE, mABEMEFRERLE—F KKK, BfAxBA. E2EHEE
PRABZRIEER., Ek, EFEBRNRA BLAERERTF NG .

PR —AE B RO EMNE EREIRE F 15 6 RMZE DK, HEFERE ALt E e2iE ¥, R Exkdt

NDmig g #)"jG FF2. ZRE A8 REYG—HI—AFERR — B EHEHERENE —NELERLRE, 2603

29 4 10 R E MR KRG FH6 T, & EFEE A BVE. L3RR R AR — 3 AT TAR S PT  R A3 T

1.

A, R, TR AL B — 400MW B ER LT (—. 478 ) » T/ ) &L= A S500MW & LR85

10 A 68 (—. K . P RELES = s00MW & ER Y (—. Z4FK) REERERMBAE, REAEL

it 1400MW, EAEFE 14MW EL L,

A2 B H A 750 TR sk 7530 Bisk BARK A A, BIR—5 5 750 TR B d TAERILE, #52Lig

10418 R AW EmE R Ah 243 7 TRARFZ 42075 TR, LEHERED S 10057 FTRRAZ490% TR, Ak,

w, 2L i8N E XA R, T8N BEA AW H) £ P AR T AR,

10448 N5 E R BARBEE M R I ——IT FP M 4RT4200 TREAG L I (U TFEFGHAEA—IITAR")
FI, Fit—F IR XA FRIRE B ARGFICE A, B H e M F SRR A S A B RIR &

TR RR: REFREOERATAN, 0 KE, BRKRAON, BKRKkE, fRIk4L, BREERN, LRIZMER, BFER, $—M%, ER, BIRER

M, ML, Wind, HTI
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fifszd, | 104 8 B

9/ 30H
Fak
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2 AE R T IE T L EF
2.1 RARAT L oL B3
2.1.1 £ 2 %45E

LERRRAHRNBET—A T, RATRET 10 AP EE R, R ARK
BARF, THERRAKFE. H—F @&, £E ING v L) Bt BHHTRHA, £
FERRAI MBS EEE ., RE 10 A 4 B, 2B FTABRARLTHAEA 2.854
AU/ T EM, e LRI TEK0.05 E4/B B EM, Bktah 1.65%, [T 3.65%.

B 20: AR AR AMARHH (XA/EFEH)
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2024 % 2025 FALRRARAUEREHALRARNHELIFH. £ 2022 542 2023 F2 M R
REME R ETRANHA KT B, 2024 SR RASE R BFHIEE KRBT 25%, L 2%
#1000 12527 K. 3 IEA RAT T, 2024 FARRARAE RIGFL3] 4.2 L7 %k,
ITERAETRRRALEHNK, BABRFE b 2RFTERALE Ry —F.
FRGRKH I ZWMH Ak T FatRAR, LETFRGEYTFE, MERR
EMHAZ T )T EIE KT, BoMeg TbE R T4 EiE, LA FARRARAE K
k. E, 2025 FAKRRAAUE RRFEFRLO N LI G, FIZK 1000 1255 K,
gL 2.3%.

ALERB B CERABRFHRAKER. EQT 48783 4 $h47E Toby Rice 45§
d, REIVEFA, MEAIFRBEROLE, HEFSTRARAEDEDRRAE
REROFINE, ATFRAAXNE TR TRSELI AN ERFINEFL 60 1
£ 130 L2 F ERMRKRA, MBWMERY A EHE ST KLY A 1000 22 FER, fit
2+ EF, FRAHRARAEREOLREN M, RRACEBAEE, RAL VAT
B LEE R, S, MEEZHTELEHRARAE 0N BA, 2B RAKAYGETR
BP AR T K., ALFRGEEIITEERLKRERT 9 A RLETH.

BEAR, MitARRARAMBRESE LK, AF 2B E N KRR T 2T 4%Aa
T, fad v et sh R E Re98k., 7 —75 @, FEBRARASEMNHK
BREKLE, MmIEHRAEAMKE., MEZ i3, ING A ERAAE R9—3 o
SHFEZ B, BT E R T ABINTMAEE 2024 FHv9E FE% S LK E~2.80
£U[A B FEM, FFAE 2025 FF it — LK £~3.10 2U/F B R

A 21: £ B FABRRAAMERZ (Bef)
Henry Hub natural gas price and NYMEX confidence intervals
dollars per million British thermal units
10

(=]

® 95% NYMEX
" futures price
» | confidence interve

Henry Hub spot price £ ' | upper bound

STEO forecast
NYMEX
futures price

95% NYMEX

-.\N futures price

confidence interve
lower bound

O = N W B 03~

2019 2020 2021 2022 2023 2024 2025
KHRR: EIA, HTI

EERRA AT EFK, RIE EIA$E, RE 2024 59 A 27 B, £ERRAEH
# 3,547Bcf, % A7—JE 3% m S55Bcf, REFR G E 127Bcf, b 5 HF-FHKFP
3,357Bcf & i 190Bcf.
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A 22: £ B AR XA (Bcf)

¥ B R

billion cubicfeet
4.400

4.000
3.600
3.200
2,800
2,400
2,000
1,600
1,200

800
400

[] r

B-year maximum - minimum range
—| ower 48
0 AT AVETAJE

Sep-22  Dec-22 Mar23  Jun-23  Sep-23 Dec-23 Mar-24

Jun-24  Sep-24

P

FHRIB: EIA, HTI

JE B AT — B Bk, #ERF, BRE 10 A 7 8, £E WTI BEHIRNE A G

77.14 74, % ERRb LK 13.16%,

R _FEER R 12.76%.

%.12: 10 A 7 B R EARAAHN# (EA/AE)

AT R B3 A h 446 80.93 £ 7T,

it eSS &th
WTI 77.14 +13.16% Nov 2024
Brent 80.93 +12.76% Dec 2024

FH#kR: Bloomberg, HTI

23 LAERWEHS (BHH)

ARIBEEASIE, RE10A 48, 2EFLRBES (ROIERRL BEE T 69 EL)
BRAT— R ¥ Aa T 580 A AR, & 4.227 1LHR, £ B RbES T X B FF 2P 34 KK
% 4%, A EEARERRY T 630 B4R, itk B FF BT HKFIKY 4%, Ron
Ao A Ae 2 o A L B ARA PTR Y . M RA A LR Y T 310 A AE, itk A
F B AT KK 9%, FAke/ Ak EGR LR T 190 7 A%, itk R HPF

HRFEHE 9%, Bl zhm b ELS LR Y T 810 % 4.

24 AEAWES (BHH)

U.S. crude oil stocks é—a\ U.S. gasoline stocks éia‘
million barrels I million barrels
580 280
540
500 250
460
420 220
380
5yrRange ——Weekly 5-yrRange ——Weekly
340 : : - - : : - - 190 - : : : - :
Jan-23 Apr-23 Jul-23 Qct-23 Jan-24 Apr-24 Jul-24 Qct-24 Jan-25 Jan-23 Apr-23 Apr-24 Jul-24 QOct-24 Jan-25

Data source: U.S. Energy Information Administration

Data source:U 5. Energy Information Administration

FH KB EIA, HTI
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2.2 %, J) T i 7 E A

2.2.1 £ 244
# EIA %3, RE 10 A 8 B, £E T 2R & H-FHILTMAEAS47.57/MWh, 3R E
J1$41.72/MWh 5t 14.04%.

#.13: 10 A 8 B X H R K & HIALRHAA% ($/MWh)

R g

M 2 41.56
mey 38.45
KN 43.80

7 T3 34.66
345y 17 AR M 33.25
R AR 38.50

% 3 52.75

Ho A48 Jo T BT 48.40
i F) 48 fe I ALK 71.34
% k3R 73.00

FH kIR EIA, HTI

£EMAXAFE S HIBELHh, & TF RRAKAH 4, LEAFRILA307EH
BpZmkid, b dFT RN HAAREL 130 F. b F ik F4£56 T & 100
HEAEZHR, HhERLSHTALL.

A 25: X E R T 6945 & Bk IR

Atk R: Datacentermap, HTI

£EARRARL BALIANA M, RAARXELBRA TLALYORKGER, & 2023 F
Ko F) 43%. RARAK B MR EWASHFH T ARG T ERE. 2023 F, &8
AAEBEQREIT 9,274MW KR AABNE Wi . £ 2024 F ¥ F, £EAR G
fe N BARR AR, BXT 5.1GW, 53%& RAA. AT B4 48R R A4 kA
RS, RARALBEE KT LT 2| R4,
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A 26: A RRAKX L EETH
Cumulative utility-scale electric generating capacity additions, United States

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

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

FEOEXABRREK, WATSRESHEEE R, RIE AR ILATIRE 37 R HE 693
E R fE 2030 44, F) 2041 H3% %) 13 IR/, wAREE £ E 2] 2050 34 5] 200
FREITEE. RS G RIEIERF) 2035 4F, RATEHF 2046GW 89k &,
Holtec -E£% A /£BA4F 10 A £ & Palisades, »&) LAA B H 2028 FEF R =Z(EH 1
FHLLGIEE, FET, ELai@id Adata FuieE XA Talen Energy i A7 AR 444
W, 35 M) % 5318 960MW 49 77,

B 27: AHINA A 0 35 BAK & 352 AR

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY GENERATION 2023 REACTORS OPERABLE CONSTRUCTION REACTORS PLANNED REACTORS PROPOSED
TWh % e MWe net No, MWe gross Na. MWe gross Na. MWe gross
WORLD 2,602.00 43900 395,388.00 6400 7139700 88.00 8494200 34400 36505000
USA 779.20 18,60 9400  96,952.00 - - - - 13.00 1050001
France 32380 64.80 5600  61,370.00 100 165000 - - 6.00 9,900.0
China 406.50 490 5600 54,362.00 3000 3466100 37.00 3986000 15800 18645000
Japan 77.50 560 3300 31,679.00 200 2,756.00 1.00 1,385.00 800 1156200
Russia 204.00 18.40 3600 26,802.00 400 398800  14.00 8,930.00 3600 37760
Korea 17160 31.50 2600 2582500 200 268000 2.00 2,800.00 - -
Canada 83.50 13.70 1900 13,699.00 - - 2.00 400,00 9.00 570000
India 44,60 3.10 23.00 7425.00 700 580000 1200 840000 2800 3200000
Spain 54.40 20.30 7.00 7123.00 - - - - - -
Sweden 46.60 2860 6.00 6,944.00 - - 2.00 2,500.00 - -
United Kingdom 37.30 12.50 8.00 5,683.00 200 344000 2.00 3,340,000 200 230000
UAE 31.20 19.70 4.00 5,348.00 - - - 200 280000

KRR EIA, HTI

2.3 kAT UL AL E A

2.3.1 2445

£8 8 A AN EMNE L AE EFA. 45 EIA %it, 8 A £E K435 £ 960.8
MW, ZREL+27.5%, FH+97.9%, £E 1-8 A #4338 E M4 58GW, [k
52.36%, HEFAMRE A E MW RELE MW FLEE, BFKA 4h, 34 bR E
fig, B5gLHE 8 AFM—F i b, RANMF 2024 F £ B384 EAA A S
29GWh, F)tb+41.5%, £ 24H2 £ B 5 R B E S,
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B 28:2022-2024 4 £ B kA4 #7138 LA (GW)

m20224% ®W2023F W20244%
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1A 2A 3A 41 54 6/ 7R 8 A 9A 104 114 12A

FHRR: EIA, HTI

2.4 XK T L oL E A
2.4.1 2%

2024 %6 f| £ B RARHFIEEMI2.15GW, R eIk 33%. RIEEIAZLIE, 2024 %6 A,
£ BN F LA AR S EA 2.175GW, B3 ¥ 33%. 2024 16 /i, £
o E L ALK B EA 11.8GW, R b3 K 98%.
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2.5 R, 335 5L R H7

2.5.1 T &2HE

2023-2030 £ £ E kb LR b3 RAR FI X 2] 111GW, 2030 Fi# LR 8 BAUE 473X
30GW, ARIEDHITAERM 2438, (BARBIREE) AHPLIKIK R 2 IR T 24 24,
Tt R #738 E AL E)] 2030 FA5i5 %] 111GW, 5| AFE K H R s A
Wk R4S R, R R @, FRRBUR 2021 FE A4, iHX]F) 2030 2% 30GW &
ERd, J#HE 1000 7 PR EAE R,
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FTeAtRR: FAIRERMZ, HTI FAHk B DOE, HTI
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2.6 W W T UL I E I

2.6.1 £ &4%4E

2023-2030 £ £ EFHE ML FHA 440 12470, RBEL (EE @ RETHE LS
B JEFY , 2010-2030 64 20 4£6), A FERER T, b WIE K%L 3) 5815 12
F U, IR RBF S, AR EA R FZ TR A 44010 E .

B 32: £ 2010-2030 4% W3 KA &,
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ARASREEFSHLT, KEFCERDERFSE. SHF T BLELEHTFT T A
Mg mAKIEF CERF 9 A 27 B L3 T; Flexential 4= F 14 % &3 X 64 5 ZAF
MeadEd T 10 A 4 BaRE3h T, 225 REMAENES; AWS K 110 10 E TP
FZmMEEFCER T 10 A 4 B3 T; M 10 A 7 BERFERET 42 10ET
JEAR RN T L R RIEIR IR T s,

B 34: £EHEF A

ancouver = ONTA
° \

@ Me’ NA e Quebec
A N S
Portlani @
.

@ :01 “U 0 @;O” /é Toronto o 6 ;
2 Dewoit
Chcy.enne '@7 l@ﬂ Chigago’ - w@aé
@ @»: United States a @ e ' -
150 @ O a

Las \ﬁcgas . @
Los Aggeles @ 0 @ 0 @

vase.nada Ciudad Juérez ;\e m @
e
B.C @ Jacksonville
SON B uston. ®
i @
COA.

Gulf of

VA

cisco
.

Bahamas

Atk R: Datacentermap, HTI

(BIBEE
22 @ s



11 Oct 2024

¥ B R

2.7 47k FiR

& 14 £ B2FR

B )g) 2R
2024 FEEEHLRARAE RERCIG. 2024 FHANMA, £ELE
HOBRALA L BRI ZEHN G, ANARFTZEAALERARAEREIE
Ry eiin., A, FEALALTRAAH LR EHF. LSEG
(IEEAR SRR ) I3IER T, A 6 AWvik, BANa3mT G
Fegd i d, BB AR EAFR, BIEERARAIET 4k
8 A6%H) %R F. EERARIEA T PRIT KRG T 2 EAE A s R EER &
ARG HWTIRE, FA5ZES 2030 & VG AL e BEE B 4748
B, R, ZAGAEFRERRGRAIASE, AN, L1204
G AR THRY RARAMA TR, FEARRIIF RARA T 4845 4138 Ao
ARALCE. BRAERES B RL A EZ Q2RI K, FMRA
AR E B R, AT RS RXBRT EEEE, 8 EERERAR
WAL A . ARIE LSEG WI%IE, SFMAANA, RERARALR HELLE
# 5560 7 RELET (MWh) . X—¥ &5 2030 FF 48038 Kik 5%, &3]
T A 2021 FUARRRAL LBV RS,

RARA 10498

£EMU R EHMER LR — I F RT, FEERFEFARM AL
WAL R L Holtec 28] R ILRIAK & B oy B 4Gl e inia it kiti, #
B EGOBATARRAE T —R 152 10 ETGH L4 R4k, ATFF
o h 10 A 3 B | Palisades #Zd3k, & FHAae (JUFRZARKGE H) o BHAMETI
Fo R Y RA TR . WEAE TR T F R RBTE R ey b A E K%
Neg—3 s, A REZOET 2022 FdH LR A BE T AW, B
W, 3k H e £ B B — R ARG B IR IR L 3E.

£ B AnA)78 BT MN FH BBk TR AL T —IRH AL F k. FH
B KPR OR L ERBY B A%, RARSFTIEG L T4
AT, EAERET 10 A 1 BEXEH, REEEES AMasc
8 Z3 TSR B R A PAT, i Ry,

9/ 288

4 ok
figfes e LR AT A G KRG EBEZLFENMN 140.8MW/140.8MWh 545 5] B AT

PCS, ETHY RERBRIFETRAE, ZEAMEAHALIRE —KkaeT, %
KB HE KR, R ZATEOIE 44 4 32 A B X PCS, Fil i iBE LR
W, AL,

9 A 278

£BE W43 (DOC) CEAMAREE, TAHE, ZEfAHLE DMK
Fk 10A 18 | S fElmn sy RAMERL. SR AT HOA A RIF R AP AME G SN E A 7
WAL RS G — .

T 4 4 e K FARAIF D, BRIER DG E 2 0GR E 09 £ BT

B WA2E | g S ida, AR R BT e And fudi 6 2 i 7= 2 S

B R AT, BETEEGANR. F it Lo va Mid R A 45K
&, 7 10 A 38 | 13 15 ICETHAETE, ARGEMegENE, FHEr HEERRKEAR

FA kR %iEAt, BATHR, Nok%g, MEKMAERKR, DOC, FHEA, AMEMEEN, Wind, 2
S)EM, R, HTI

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

31 RARA T HHILEH

3.1.1 £ 2548

Bl R RAIRARBRIT— A %S LK, #FHOLEHLHFHEE, FRTAREK
B E Ak, WBEBOERE L. Afm, ITFRATHRET 10 A+ 6 BB EK

BB ARA, FHERMEEG, M EMREERZAEEER, MASFIWAE, 1447
B RAR AN ARG HEF ., BE10 A 48, FZRAATIF ARMIEHA 13.20 £
/B F MR, R BRI LK 6.23%, R Bk 12.05%.
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B R R REAFF S EH. ARIE GIE &35, A ZE 2024510 A 98, BR#A 27 B¢
RARASEALE) 1,086TWh, AR KAEE 49 94.7%, J IR L 0.4pct.

3.2 &) WL AL EF

3.2.1 2%

HRFRZ KBTS A RARNE-FHIRL LA, XEFEEFRLTE, &E 2024 F 10
A48, HHAEFEEZRBH AN A 112.9 £0/04, FIRb+6.4%; B ARA #3)
ABEIGAN A 119.3 £/, BT, BRALAFHRESH HBEILEN A
141.4 £50/vk, FIR+0.6%. EHF @, BRE2024F10HA 780, KEERRELEL
T ASF B FLASMN AR A 9755.0 £T/ K, JIRL TR 515.0 £T/K, #1W@%4 5.0%.
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FAHRIB: Wind, HTI

MR e A TG E ARG AS EH. HRIE Nordpool 43, E _LEMGMHM A
92.46EUR/MWh (-1.85% ) . & E ¥4 72.38EUR/MWh (+13.73% ) . 31 H
109.00 EUR/MWh ( +338.46% ) . 7 344 74.03 EUR/MWh (+8.87%) . xE¥HH
57.15EUR/MWh (+62.59% ) .

#.15: BRMEEZER (9A308-10A 6 8) & 7B THRIHNEIRLER

_EA354 (EUR/MWh) B ER
#E 92.46 -1.85%
& E 72.38 13.73%
2 109.00 338.46%
2 74.03 8.87%
HE 57.15 62.59%
%A JE: NORDPOOL, HTI
3.3 B 46T WL JL E AT
3.3.1 244
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BE 9 AP BRI RIS, IE ISEA 2B, 2024 £ 9 A, (& E I b A b
HERALA 291 MWh, HF P i/ K A%/ T 7 btk sE 55 A 278/3.65/9.2MWh, F ik kb
T l&-42.6%, 3RH-58%, M @M FLEE, MEHEERSE MBI A, 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 38: & E #6473 EHLE (MWh)
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FH#R IR ISEA, RWTH Aachen University University, HTI

3.4 XK T L oL E A
3.4.1 L& ¥E

2 E 8 A#YAKREMNAET 0.79GW, EZE IR MAETIELHIE, 2024 F7 A, &
B3 HRRENEZTHILTE, A 1.14GW, 2024 5 1-8 A, ZEFHEHXKENTH
10.18GW. BRI 4T B 3h & & AF AR EME K, EREZATREFHEM P F R
Ao TRIAT,

B 39: 2023-2026 FB 4. 27 B # ¥ AR EHNTR (GW)
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3.5 W&, W B L E A

3.5.1 &4

Fiit 2] 2027 M B LR BT EAIERX ] 23.36W, H R B L D)
12.1GW. 4% GWEC 4, MM A4 E —AXNE T, e T RisE L, 4625
ERCE, ARG B 2025 4546, FEAE SRR AR B T, S E R BTG EAER T,
TRt 2024 FROH & LR B F73E AR R] 7GW, B bedg KkEifE.
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FHHR IR GWEC, HTI

3.6 &, W W UL s E A

3.6.1 &4

BN 2016-2022 43, W3 A 567 1070, HRIE IEA 2038, BOM & ML 2016 5+
# 520 12T F+ 3] 2022 544 650 12T, EIAEFRK, 11 A 24 8, REER %4
Z—I 5840 LB TAGE TR, BETFTERAR, AR THAGREFRNES,
2020-2030 Bk B 4 3 &, M 3% KA 2 51k 584 /LT,

B 42: B b MR EIAR
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& 16: T EFR

RARA

B 18]
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EX 358

KT IS BT LK R R AT, BRI E T EAF R RS
WM FRT MR RDGED, EXRAETFLAEZKE,. REXAT
G AR, KT IR N RRATF L % L% 5] Lo
BE., #RAN, RNOKRFMERLE AL L LR RAEH AL
8 B 2 LR RIS R VA SR MR KT R, VAR T M R R At
Rk ti@it Bk LAY, B M RKE AT, ESIKT
RRASFWINT 2024 SR 2 BE, AAHERAERZHIL.

w7

10A5H

G IE T # VLA K Foro Nuclear &% 1% B & & ik R 3AL RN, BT
AZBHAIE I 30%, mAZW ) EREEHLEEMANZG S, T
WA AR R Bt g T, ZAR R Q35E E HIET B LR
o8 FrE Tz AT k69 8], AR T 9 ARG R &k RRA T AR
i, (adesit—F Fit. SF 6 A, b TAMRLERAN LA, BUT
WAL AR BT 7.98 BXLIR 5 %) 10.36 BT (11.36 £T) . 3% Foro
Nuclear 4R, X ZvkA BILT A% 0355 F 09 AT € AT 4.5 1LBRT
Hoah b LB gy 1340,

10/ 98

AR AR e R AR IR AT IR T EIG EHRAER Z TERLIEELE
F R & He Aotk 48 69 F 23] Fidra Energy. Fidra Energy iE /2 7F & 3£ B
3.15GW AR KA ALEEEIR B, B A723] 2030 442 3% B Fo LA EOH
TIHHE S 10 GW FE 4L,

il ARAE

107 88

HILF B R T Fe e F 0 24t 2026-2031 Fa9w A KK & A G
AT T B, RIAE TS A R 4R A B = RO 9 I R AT I
¥, BETBHAT, AT EatRkd ARG RA LA NI, AITE
N W& 6948 3 & B HATEI . B AT, BILTMAERLFM ARG
BAEZRKTOI S, FERB T AL DB i il Fan, ¥
PRAR RS R G0 M AL, EAFHIET &) T35 690 F F 4 et R4
. Sesl, FEIT BT L 00E LB RIT T AR,

Sk

9HA30H

BRI A EAT R AL ST E 09 (TH A4 RFE4 (Renewable
Energy Directive, RED) »  Awbe T B4 48R34 TA2 5 490 49 26
AR ERRT 2 mip——amd B KL E EXdE 4, RFXH
AR B B EAALS .

AR

10HA 28

RWE & 54k A& F 4 T 49 Steelwind Nordenham GmbH ( Steelwind ) %
ETEEMGHN, HEARREBM 45 LA BRE RS X 300 M
AR A, BT XAF), RWE ERROGTHPHRAFT A 74

5

10A 28

Bl e R 2 B W2 (EDSO) « B fERAZ &2k E e b8
(EE-ISAC) . BRM W %&-224 P % (ENCS) FaRk B W %545 (ENISA)
RFMRT 5§ LB M &sbitin, RANEREERAAT, ILETE 200
254%, AP0 ORAERL. MELARAAETH (TS0) feftd
ZAETH. RARBREIMAR LTI ZEFREAGSEER,

TR SRR,
Taiyangnews, Wind,

E FRMRAM, 38iE4E, Montel NEWs, FRILA, JLARZAEGEM, #RF, ENISA,

HTI

4 5P FEARIR T 39 5 T kTR # A7

4.1 £ 2538

B & K MR fesafF * fe A2 it 64GW., #AR3E Mercom India Research 494538, EP 78 2023
3 mT 20.8GW K PAALLAMFF= 3.2GW 8 K PA AL o )& T4k, I3 ZE WA Fed
WG TR A B 64.5GW F= 5.8GW. %] 2026 £, PP EGAM T AL T A AR AT
150GW, Wit = 444353 75GW. Ei#ed % ah st AR R F AR T3] 2025 F 4 48
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B 43: ¥p A K MR gt wsbAesa & 48 (MW)
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KRB : Mercom India Research, HTI

4.2 7L FR
£ 17: FE2¥FR
| EX 3,58

PRI iA R R B h 59k (GOOGL.O) AL F4LR, ko w HEH
A, waAFESEFREREAEE. MAREDE—HFAT R
T, ZEAGT E H 5EHE-FTA R (Gautam Adani) TR, @it s T
10438 B+ E 453 30 T K (GW) Khavda ¥T B4 4598 B X 6937 A M8 A5 AL
AT B AL AR, 1Z K PEAE-RUALIRRATR B AT 2025 5 = F F 46
BLIEE, SR RFHZEEFRSARA WG A, it %2 2030
57 AR AR AR RIEAT.
ARAEE E SIVN (SIVNINS) KA — 4847+, A EATFRATRA
AR K BIR B 34T 6000 JLEL (MW) 89 A4 R, VAMRIE S Bkt
9/ 28H AR, FFRARGRIRS-. FPEATEARE 2025 5F 3 A h—F R4
2253 35 TR (GW) KIafef st L wat A AL M, BARZAHK
HAE B fER A B A 3R 5 %) 500 TR AL,
EH, BMARIOEEEA, HEPETIHERERs TR LM, N3 LR
BETRARBRTHERFTDET ELAE. PEATHEHEMRK ALY
f#EesZ 10498 FEHINTIY, EATFEDREGIEL., 12024 F EF5F, GAEP
BTy E R ERGIA 13 SR, THEHED A B, BIRAPE
W KA B Fe TR LR B 49 EF B A KAE.
J£ 2024 4¢P % REI o4k, Waaree 77 n & HIT RIEAM, Lo
FAR 10A 34 hohE A 730 Wp, 2E FHik 23.5%. @A 85+10%. K [8AL @ AR
SBILE S — o 1%, BLERSEH 0.3%.
o B H i B Z R ARG AP E T AR T — 3K SMW #4915 B A iRt

e WASE | o sz nms 180 k.
Pt kR #ikAt, M EAEFER, PV magazine, Energyworld, HTI
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5 H&HRTIHE T kit ALEFH
5.1 £ 283

B3 XA RMAART— A TR, 0k R4 ALSTHEMERR, BIRRHHN
A&0 Lk A B s R R AR MR — T X 3%, ,..ﬁ\h%ffibjzﬂ?%%r&ﬁfi&
Ml T B sh R R AT M L3k, RE 10 A 4 B, B IKM RAAMT

4 12784 £5U/8 FEM, Rk LB H T 4.16%, B T2 7.96%.
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KRR Bloomberg, HTI
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4% Japan Electric Power eXchange (3%, # % 2024 %10 A 9 A,
A% # 12.16JPY/kWh, #_EJE 13.91PY/kWh T4 12.6%.
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FHrk IR Japan Electric Power eXchange, HTI

A E 2023 F&, AARKRREITENELD) 87.0GW. H AXKTHE 2015 4 L IA)

%%éﬁ 10.8GW #IEEME &G, MAEA HRL @ LR aM Ty, —a4FTF
ALY, ARIE IRENA #9838, A E 2023 FJ&, B AAREZITEMNEILT 87.0 GW,

2023 FHE Y 4 GW By K[fa4 75—;@—%0 ARAE B ARG R IS (JIPEA) 9T, 2)

2030 F, B AKXKRIFTEMNEZHIAT 154GW,
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A 46: 2015-2027 5F B A3 AR EHF A FR(GW)
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ANk B, RIE GWEC FHIE, HEHX] 2030 41 LR & EH 21G6W,
B ER AT 12GW $9EALE 4R, B KR 2022 i ERE i EAULHA 0.14GW, 3
2030 Rt EMA 2L 3] 106W, [ ER b Rt EmA 2k 3] 17.9GW, K Z1E
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AR R GWEC, HTI

HEQEEEEVFTAERS., RIE HELTHIE, HE ARG DK BHREN
BICHINRNFIZ, AL T 103.45 A2 92.77, B4 R13E K 2.2%F 4.6%.
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A 18] TEAR
BAT LIk REF AT, BATRGSEZATRE L, AT
B AR T RALR, ZRPIELAME R GHEREL AL TR
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APPENDIX 1
Summary

China: 1) Natural gas: China's LNG landed price and market price decreased compared with the previous week in this cycle. 2)
Electricity: Non-fossil power sources accounted for 40% of China's electricity consumption as of August.3) Energy storage
lithium battery: Canadian Solar won a large order for 98MW/312MWh project in Chile. 4) Photovoltaic: PV installed capacity
of 16.46 GW in August, up 2.88% year-on-year. 5) Wind power & power grid: From January to August 2024, 33.61GW of new
wind power capacity was added, an increase of nearly 16.22% year-on-year; The investment in power grid projects was 333
billion yuan, an increase of 23.1% year-on-year, and the growth rate exceeded double digits for six consecutive months.

United States: 1) Natural gas: US natural gas futures prices decreased compared with the previous week, and natural gas
inventories rose month-on-month. 2) Electricity: Average spot prices for power in the major U.S. regions rose 14.0% YoY.3)
Energy storage lithium battery: Sineng Electric delivered the first 140 MW energy storage project PCS in Texas. 4) Photovoltaic:
The United States Department of Commerce (DOC) has announced preliminary countervailing duties on solar cell imports from
Cambodia, Malaysia, Thailand and Viet Nam. 5) Wind power & power grid: Two Delaware sailors filed a lawsuit to delay a United
States wind energy project off the coast of Ocean City, Maryland; Four transmission projects in the Southwest, Southeast and
New England of the United States will receive $1.5 billion in public funding.

Europe: 1) Natural gas: European natural gas futures prices continued to increase from the previous week, and natural gas
inventories continued to increase month-on-month. 2) Electricity: The average spot price of power coal in the three major
international ports rose, Atlantic freight rates fell, and the price trend of day-ahead transactions in the European regional power
market rose. 3) Energy storage lithium battery: EIG announced the establishment of Fidra Energy, a subsidiary focused on
batteries and energy storage in Europe, in the United Kingdom. 4) Photovoltaic: The EU has issued default notices to 26
countries that have not pushed forward with the Renewable Energy Directive as scheduled. 5) Wind power & power grid: RWE
has signed a contract with Steelwind Nordenham GmbH for 300 monopile foundations; The ENCS and the European Union
Cybersecurity Agency (ENISA) jointly organized the 7th Cybersecurity Forum, which was attended by 200 participants, including
transmission system operators (TSOs) and distribution system operators.

India: 1) Electricity: India Adani Group will provide clean energy for Google (GOOGL.O). 2) Energy storage lithium battery: The
first solar shipment in India reached 5GW. 3) Photovoltaic: Waaree showcased n-type HJT bifacial glass modules with an output
power of 730 Wp and an efficiency of up to 23.5%. 4) Wind power & power grid: Chinese wind turbine manufacturer Envision
Energy has launched a 5MW onshore wind turbine for the India market.

Japan and South Korea: 1) Natural gas: Japan and South Korea natural gas futures prices decreased from the previous week. 2)
Electricity: Japan's power system day-ahead market prices fell 12.6% YoY.3) Energy storage lithium battery: LG Chem has
developed innovative materials to suppress thermal runaway of batteries. 4) Wind power & power grid: The Japan government
will develop a 300-megawatt wind farm off the coast of Hokkaido to power semiconductor production and data centers.

Southeast Asia and other regions: 1) Natural gas: The contract amount of the World Gas Conference exceeded 100 million
yuan. 2) Electricity: PV Power, a subsidiary of state-owned PetroVietnam, has signed a power purchase agreement (PPA) with a
unit of state-owned Electricity of Vietnam (EVN). 3) Energy storage lithium battery: Sungrow signed a 100MW/400MWh energy
storage cooperation agreement in Malaysia. 4) Photovoltaic: US$27.5 million for 98 MW PV project in Brazil.

Investment Advice: Chinese companies, as major suppliers, are expected to benefit significantly from the energy transition
process in Europe and the United States. It is advisable to focus on leading battery manufacturers that have a competitive
advantage in overseas expansion and ample reserves of new technologies. Valuable opportunities can also be found in
submarine cable companies, tower manufacturers, and leading providers of primary and secondary power equipment.

Risk Factors: Delays in the implementation of renewable energy policies in Europe and the United States; slower-than-expected
reforms in the European electricity market; geopolitical risks leading to price fluctuations in traditional energy commodities.
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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
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Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below. 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
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expected to be below the return of its relevant broad market benchmark,
as indicated below.
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Haitong International Equity Research Ratings Distribution, as of September 30, 2024
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HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.
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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.
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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 40

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

FREFE O BLER: B8 B REARNA RS (HTISCL) A T K AMARE, HTISCL AERBRAREAS 1 22AFED (NZIRALS) HHRAT . AHLREFTHA
(EARIRAG) (A&EAF 571 F) (ATHARS) FAREHEAHRHE, EARAIMNEA, AIRRERRES SFO FIRAHELETA", ARERERZTIEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
FEBRFAHBHEA: AHTIREE HTIRL, HSIPL F HTIKK 5. HTIRL, HSIPL, HTUKK MAAMETIE HTISG 2B BEAE, WALLEEM, BRA%LE£THIRE S A5
RAMARBLIEMZHA R, AFRREIEARE 1930 £ EBEAR D E S 1506 ZNZHBL M/ 1 28 T 2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T L4k
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIR LR ILELNZ S, REAT 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
AHFLRE, LRATLT AN, AEAEAT, KAARLRENETEDLTE, FELBHMAERE, L RFEE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
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

39 @ BB
HAITONG



Rtk P B O R D IEAERS, BEARRARE T HEOETE LR EAIAALBIL (2% ADR) THAE—ZNR, EE2BLATOEATREIA IR, AAZERENY
BE, FREEREARMELRILNEATRARA, %IAQT EAZEitRIL R AR S EBE A A A EE 2K, $ﬁmﬁi+u%mu%%ﬁ%%@ﬁ AT
EARBA LRI ENR TR ANMAZLR R NE AN, TR GFEARMALRILNMAIKNFELBR A BH k., EERBALDFAF#ER

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

New York, NY 10173

BAAGE: (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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEHBLFR: AP EAREFE (THPE", #ARSBNAET, ROEEBHAMRE. ANEAFREREE) RAARBER 8T B EEEARKEIHAHA
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.
WEXBRANBLER: AEARATAFHHATERAEN BT TR EEERA B EEANEHINMERGZ AT, AP ARIEAE NS XGETEHL
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” ) 89X 57, f2F 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 B HER: AHL RS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAnska2 4%, HTISSPL 2454 (M4 %) 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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HAREAHRPFR: AFLREQEREFEAA RN LA, §EPKANERTE BHARRIREA RZME B (R4E B RERIAA N E (“FEV) ) £ 61
(1) %, %1711 (1) FH{FRRBXEHR)

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

BRLRRATRAEIAHLRE PRANFRORARALHRN 0.5%, HAREBALELREATRANCLBL Y XRLCHEZ TRLA.

BRATHEFTANELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KATEAREEERS (LTEARICT) 28 (RRAZEE) L35 2016/396 FAZERXKATNAARRL, AFAELRTARE 2000 £ (N8 %) BEXATZARLE P

RELBRAIADEREHAARA LARREHTHEK, ASIC HAE S KT EATRERR: www.legislation.gov.au, #i8 B FRZEN LRI TINEEEEANLNTH, 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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