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M o, ) A A% e R AR 218 B E, 2020-2030 S BL LS 3 b, IR KA 5 ik 584MLER T,
AL B4 %,

HHAAHE:
H#w AR&bL B AT R RO TY, HHEROGSIKERERA 2it—F )
Asd)iR&bbL Rk, £, REBMXTROMERRESHIYI T8 EALH,

AAHE G AREEBFT Y LOEREEEK. RIEDFALRDRHKIE, RIFL
T, 2035 FRMKRENEFIHAF] 1356W, FHE K. 2024 FARAH LR 6 RKE R
FL T 45 £ 7.4GW 28], mKBAFRNA Pit—FHEKE 9.7 £ 12.96W. #HEE )
KEETEZE O EE, TEZSHANBEKERBORRZIN LAY, I, AHT
R EARTEAFRA SRR RGBT R KT F2—, FHMAIAEEF] 2035
F, AT EARERE RIEKE 25%, SUKTFEPE, Infolink T4t 2024 4 &
R RKRERKEL T 45 £ 746W 208, KFERNA 2R —FEKE 97 &
12.9GW, X —FRM A KR LR T HEAKRIUFRFRIFREGGREY, FE
SRR ER P RIEFTRERN. AT H SR HRE R KIT7, EREH L
I Ak &k,

REeR T

BR & #7 AL R BOR A UL R ATRH;, WM & ) T 5 i E R AT, AR HE e, FHAE
GLALIR Su A& K )

JEBERR
2 @rﬁq}ﬁg«ﬂe



% E 48R China Energy & Industrials

G4

1FERBRTHE L IETLE I oo ssssssss s sesssssssssssssessessssassassasssens 4
2EE BT HE T RIEILE I oot ssssssssssssssssssssssssssssssssssssanes 15
SEAMALBR T E T HIEITLE I oo sssssssssssssssssssssssssses 24
AP FERRRTIHE TIITLILE I oo se e ssssssssssssssasasssasnns 28
5 AR THE T RIEILE I oot s ssssss s sessessasssssasssssans 29
6 AHLEFMARTHE TR ILE I ooecreeeereeerreeerreresesssesssessssssssssssssssssssssssssssnes 32
7 BT v s sa s sttt b et a e 34

1 Nov 2024 3 A



% E 48R China Energy & Industrials
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ARAEYE LNG 2| EMEaT— B Lk, TN AT TR, A&ZE 2024 4 10 A 25 H,

T E NG 2| EM A 14.16 £0/8 B M, RAT—F LK 6.71%; FE LNG TN A
4,776 UJE FEH, A —F TH 2.41%. MERALR, RARRS TSR,
BRI TRBM RSB, AmAF—F@, FTHEREAHIIRID, TIHMBER TR

&,
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FKHAHRIR: Wind, HTI FKHHRIB: Wind, HTI

E A LNG M LAR TR, THLE AL, R G T F#iNEE KA IKE,
FBE T M AR B 5T

A& 1: 2024 %10 A 21 5 —10 A 27 B RREAMEAR
B (T i B ()

LE
) A
R MG AN 5k 5650 5650 5650 0.00% -8.13%
. B RElsh 5650 5950 5821 -2.17% -2.17%
IR .
A5 sk 5650 5950 5821 -2.17% 2.17%
AF AL SE 5650 5950 5821 2.17% -6.11%
- & W8] AL E 5850 6050 5936 -1.88% 1.47%
7 N s s
& R3] B A Nk sk 5800 5800 5800 0.00% -0.85%
o B i e RISk 4850 5060 4987 -2.52% -1.25%
Py ———
IR AR E 5000 5250 5107 -2.72% -5.43%
g F ik T kAL Sk 5550 6000 5836 -2.73% -4.33%
PEpas . .
FrLF7 R IE 5230 5430 5359 -1.96% -6.96%
L& i A ARGk 5220 5250 5230 -0.21% -0.38%
P W R FFM sk 4930 5530 5101 -7.76% -1.90%
p
b AL R 5600 5600 5600 0.00% 13.13%

FHRF: Wind, HTI
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FAHRIB: Wind, HTI FARR: B R4 A, HTI
% 2024 %10 A 27 8, %i%}ﬁéz‘jmi‘* L2 o)
}b-2.59%; A2 &%) A% (Q5500) 4

A& F5 3 A 715 TR, BIERLEE, B
FARHMA 728 frh, FIRLEFF, B
-4.21%; LAFHRAESD LI A 143 £/ 08, B IRL-2.60%, [ H+13.30%; &
& RB Zh AMILEAN A 110 £7T/74, B IRI-3.25%, F)1b-13.04%; J M Ep R
(Q5500) ZE3MA 943 5T/, JEIREL-1.57%, [F)H-11.21%.

A3 B RAMAE T

NS

LERM  FwEs

Kihilsh J M FaE (Ufk) 715 0.00% 0.14% 0.00% -2.59% -2.19%
A2 B HBE (Q5500) LA HM (Tfh) 728 0.00% 0.00% 0.00% -4.21% -2.93%
BT RS LI (EA ) 143 -2.60% 1.76% 4.29% 13.30% -3.97%
32 545 RB ) ABEIL KN (EA/E) 110 -3.25% 3.63% 1.85% -13.04% -3.51%
AP RBE (Q5500) ERM (/) 943 -1.57% -0.53% 2.84% -11.21% -6.17%
FAR R Wind, HTI
1.2.2 47 BUR
R4 BERERL
R P23 TEAR
* FHF 2023, FEXM I EFATEE LB RTHFH Z R R YEAMA I LT BT . AHERYEE. RANBITES
2024 K BAT o J}L&éé&as; WH B HE T EME AR, KRR THAANBEY R, FEABRAHRMERINE 54
EaE SERHARZ ST | HEAZ5 A E 2024 F & T 2025 F R A TR 2023 A 2024 F B BT SL, BPaR—F— BT RARRX
ByRAFYARR T | TAE. 2024 22 EHIE A BBHEE (BP CCER) 45T A4 49 CCER G — KM T o B B 3 Be 484K 7
A 84 18 4o 2.
M@ ERE AT | XFRE, PRAVCKEERFOEE T I HFRARB LG AT X, AP EFRHOEETENRS. B
EE BEAN (LHK | REXGFEMIHZHBX, ARLCREZFREABREFENF A, 4 RRATHBIRSTHRAEF ENH X
EAT V2.1 R, #FERFARBRS T H LT HFESEF.
ABHE ) T IHIEATHA
. AHN (2024 415 IR, BATHYSALHRELTHFEARE T, BARLTHANERR LT T H 5B IRS T 35"
N i) (JEREL HEHRM, MEBATHARE R, TERUETIMENSMES LRERS EFTH.
#5)
HXF11A18ZE11 A 30 B FREALEEREF, RREFRFRET RHELHEI HFARELEETR
FEREUANGTHE | 5, RFRARHEIRE RS, RAEHIRS R H LT R (T HMENTHEE A F4440) o &
TR A FREAT IS | ASLE AT KRB G ET (471840 ) ; AaMAhAS e P RPXGHRLA 7. EENE
% Foll MARZEW®, HPiedansd (B, K#E) (i NE Lk if i Ed kMR T4KY
WAL FRIATH AT T,
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1.3 fi# B4 & T 3538 JL B A

1.3.1 £ 244

9 F 2 /IEAERAIMIRIL TR 16.11%. 1) B E: EAEae K 543E 10 A 19 B-10
F 25 B 46 & %48 EPC/R M 4247 B AALE-T 1251.89MW/3064.362MWh, F 4731 B #L
A4t 3378.425MW/9073.502MWh. M 4&7 &1, fkEE & 4o EPC 49 F AR 44 %4 0.676
%] 1.286 L/Wh Z 8], ¥4 0.97 5L/Wh; 2) RAE: #EAkst5d Hd g8, 9 Ak
HEE AL A 7.43GW/16.35GWh (8 A: 4.15GW/11.24GWh), £&45Fvhk 7% M R BAAE
F_G A, PABERRT 7 . XKEFRARETRBEARARARKGER, W4
FEHT AGWh ER, BEEAITTRT 2.91GWh #EL A LR, &7 @, 2 N EHhEaE
£ %A X 18 4 0.301-1.116 /T/Wh, “FHIRM 0.578 7L/Wh, ERL T 16.11%.

LaMRNEFT @, RBAENERIFR. K, WRBEBRAERN A 737 1/
wh, B ERAAFTE, A8MEMIEA 6.96 5T/, B LK 0.14%., A& R4
o, BLRARTEE, 2T H AT LI TR EPANE, Tk F45
JE ) Fast 42 4h S R 09 FREN, b T 69 R Rk T ATA SR,

B 5 i —F BB RBENEESL (/) B 6: si—FAEIENBREYL (T )
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000 Oloob‘ob‘ob‘ob‘o%‘obbb‘ob‘ob‘o%‘o
%’Q‘O LIS »’QQ)’VQQ)%’Q‘O vgb%'g%ﬁgb/\'gbr&gbngogb Q””Q 0“‘60 stgég 0%00‘”9@9 \,\’Q’\,,LQQ\’QQ’VQQ’)’QQVQQ ,060,0@,0&,0&9@9
o of ; OO0 58 8 50 50 60 0O o P P G P P P P Y O oY o o oY o o oY o
S VSV VS S S S AT AR AR AR AR AR ARTADT AR AR ADT ADTADT AR AR AR AR AR DS

FALRIBR: Mysteel, SMM, Wind, HTI
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A& 5: 2024 % 10 A 24 6-10 A 30 g42EAHH4 B R

i g (T /0) 17.60 0.00% -6.63% -14.06% -29.74% -13.94%

A WL ALERAE (77 k) 2.85 0.00% -1.55% -9.09% -19.72% -8.06%
4 W4 (77 /) 1.26 -0.40% -2.33% -1.18% -1.18% -1.95%

4 BB ELERAE (7 /rk) 0.63 -0.32% 8.71% 16.48% 19.81% 32.42%
e PEREA (F ) 12.43 -1.76% -4.09% -13.57% -25.48% -2.46%

42 WL BAE (77 ) 72.50 -0.34% -7.64% -19.44% -56.06% -24.08%
42 TUREEAE (7 /4) 68.00 -0.37% -7.48% -17.07% -53.74% -20.47%
42 IR BAKERAT (75 k) 7.37 0.00% -7.88% -38.84% -64.22% -27.03%
42 T ABRAKERAZ (7 [k ) 6.96 0.14% -7.81% -36.15% -64.94% -25.16%
42 WRKARALE (77 /) 6.70 -0.45% -13.51% -33.33% -66.75% -22.09%
42 TLBARAEE (7 /70) 5.92 -0.50% -15.31% -35.65% -65.68% -26.00%
EAM: 811 ZSLEMAMH (T fod) 12.71 -0.55% -7.90% -10.81% -43.51% -18.00%
EAR: 622 ZSLEMAH (7 /) 10.97 -0.36% -8.96% -12.24% -50.14% -21.64%
AEAR: 523 ZSUEAMH (7 /b)) 9.63 -0.62% -9.92% -16.26% -49.97% -22.96%
EM: B A RBRERGKAR (7 o) 3.30 0.92% -10.81% -23.26% -54.17% -25.00%
SEM: HRRRRLBRERSKAE (7 /o) 3.26 0.62% -8.43% -16.41% -51.34% -18.50%
ATARAR: 811 = LATIRAK (7 /ok, ) 8.17 0.62% -0.37% -7.68% -19.11% -3.88%
IR 622 ZAATIRAR (77 /o) 6.58 -0.60% -10.48% -15.91% -26.48% -16.18%
ATARAR: 523 = LATIRAR (7 ok ) 6.29 -0.47% -5.41% -11.41% -20.88% -9.50%
IR BEERAK (77 k) 1.04 0.00% -0.95% -1.42% -13.33% -5.02%
R A BRR (7 /%) 5.38 0.00% -0.92% -10.33% -10.33% -10.33%
M RARBEZRR (T /) 3.24 -0.61% -2.11% -1.82% -20.98% -20.98%
[@fE: opm i2&/E = (4/F) 0.77 0.00% -2.53% -9.41% -35.83% -31.86%
f@fE: 16um Fik/E = (T/F) 0.42 0.00% -2.33% -6.67% -42.47% -31.15%
WIRR: N RBRAE (7 /L) 5.60 0.00% -4.03% -19.42% -51.72% -22.22%
Wi B A =4 523 (7L/wh) 0.45 0.00% -1.11% -4.30% -29.37% -13.59%
Wi 55 A B Ak (T/wh) 0.34 -2.86% -4.90% -9.33% -35.85% -20.93%
4Ash: sum B Fam T (A/F5E) 14.50 0.00% -9.38% -3.33% -21.62% -6.45%
A epm B AL (A/T5) 17.00 0.00% 0.00% 17.24% -22.73% 0.00%

KAk R Asian Metal, Mysteel, SMM, WIND , HTI

1.3.2 47k R

&6 HEER

ity £ AR ERAE

CEBAR P MaE | KRS T ZHCE R P M igst (HARR PRI ) £— BT, MEin, KA
ZHARRE | MREAFN (ERZT | % K@ EES. Gt E. R, BELER. iS5 %e. BEARPARK. HELE
AR ) RAD FHEHEAER,

(HEA) F5i, T AN, &8 E A A #REE S ) BRI, KRFEAM T AR
CXTEXBETRELH | 2THAENLL (564) THAERM, BLREKEZFLTEL 40 CTAAERL 6 MAR
R FLUERERET | AEFEFEETEH, T 10 FMALAME. FERE QTER HRETHRA 5EOLL (546

k) 4) , FRE EFREFE 60 LA L, %7 FERALY 30%T A4, 4880 K4 B F B~
A 10 S AL,

N T A A
2 &40k

FARR: BHAFME, HTI
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1.4 AR 35 T #f
1.4.1 2536

1-9 &8 kR FHEM 160.88GW, [ +Hb+24,8%. ¥, 9 FAH LA 20.89GW, F
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£.7: A% 2024 % 10 A 27 8RR T L4EN
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¥ 5 182eh A K 1.20 1.20 0.00% -4.00% -4.00% -4.00% -52.94%
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¥ 10 C 4t % % % %
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1.4.2 47 BUR
%8 BEEHR
) 24 EX 3P

SR B R R BB A KA P A s AESA
KRR B S+ FR-Em AR, FrhaHh X AKRAEB
HEME, AT Ko RXARBALR, BH0H
B R 5 L | RAKRABBEAGR, SFEHAXGKRAD £ 407
R AL | Wh e, B R ARRTEAFEARR, A
mRmmgany | BARONAL ARKA P REREE RS, A
APRARRFRBEE NI, ok XEKRADEANZ
GorA2d b EHFAE, HmoAH X ARAE BT
A, EESAXBRETEIRELY, Baah Xk
RABKAZ, FMNEESAXLKRAD, ZRSH X
KR T R 4

B
X
=
~
3

TR ABUFR L, HTI

1.5 J &, T 3L 5L E 3

1.5.1 £ & %48

ABARMIBIFTIHH @, & 33 ARE 8997.7MW KA EBZHRK. FLHLLdR. X
. TRERE., P74 P4 BRERER. BREER. FEK., LRLBFIAE
# 3837.7MW, K EBAFHAEA 2000MW, T E BAZBFIALA 650MW, F ) 1%+
HAZ A 205MW, TFAZBARAAEA 300MW, E R4k ERBRAAEA 1800MW, EHE
W, ABATAAL A SMW,  F B e8RS 200MW.
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B R T 3.35%, FEMANAEA 3432 u/rh, BREL BB TRk 3.11%, RHEHET
#k 7.04%, kH BWHEH 772 Uk, IR EJE EHK 0.25%, F)HESF Tk 18.66%, A
JB 22 R AN AARFFAE .

11 @ BB
HAITONG



¥ E £ /R China Energy & Industrials

. o e . = =4
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BB FEIGFinD BB FIRFinD
FHHRIR: ifind, HTI FKHHRIR: ifind, HTI

R AR T 47 &3t 4808.95MW, KW HLLE 38474t 8997.7MW; R w3 # R 43
A& SoMW, [ ERE: A3 E AR T AR LM 1850 ST/KW, K5 FAFEMN 2318 T
JKW. AR RAKT AR 1049 T/KW, 3R & T AR 1847 7L/kW. & LR d: 4
PR P AR 3636 TL/KW.

#.9: 2024 410 A 21 B-10 A 27 BHHHFR

=5RAH  FwmESH

ILAM G 13467 2.54% 4.66% 3.86% -3.35% 1.76%
NS 772 0.25% 3.1% -8.01% -18.66% -26.36%
LR 3432 -3.11% 5.54% -4.19% -7.04% -12.49%
I _E AT AR A4S (S35F ) 2095 5.0% 19.6% 17.4% -0.2% 25.3%
RALF FFMA% ( R
M R W(T?jﬂ )( TeH) 1416 12.56% 7.27% -9.32% -5.41% -18.97%
A ERM (S3%EF) (EA) 3636 - = = = =

FAHRIR: Ifind, 4 H AW, HTI

1.5.2 R A FR
k.10 BFEER

WE T %4k TEAE

CGEge) F5di, WA ALRIAEINTRF ML T
. . 2024 & EAEZNE ., Ed XKL BT 113 4.
& (R T Amikdfeid 2024 F 3 25t FHHAL 869.8 7 T H. ¥, N A 814, 569.3

o B X g % b 369.8
ZES ;’,;)T;f;» RPRARRARAR | 255, S KARARTAA 321, 3005 5 F K.
el CGls) R, RLFAE ZTF 2026 & AEEH

R, RAEHFW g, Hah L AEKFAZ SR A vRT
AR XLk, B (T R) FARAL

KRR ABUFRSE, HTI

1.6 .M T L 7L E AT

1.6.1 £ &%

2024 A0 MBFHEIL 6000 1270, RIEZTRE. REE LR AHIHIE, 2024
19 Ay, M TAZKZRIA 39821271, FHIgHn 21.1%, &4 7 AAKEAR
it 2454k, ARIEE R LW 2024 F AL, 2024 F b WAL FHF L 6000 1270, 4K
AR 2024-2025 45 AL F A5 4% 42 Fmak |
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B 17: 2009-2024 4 B &, ML R R %

B TIZSREASeRER RiHE(ES)  — BN ITIRIRAE Rt (aiH)

Z7T %

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

0 -60
2008-12 2011-05 2013-04 2015-03 2017-02 2018-12 2020-11 2022-10 2024-09

HAESKR: B7EIRiFinD
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IRIG K 7.5%. 2024 4 1-9 A B 0 2% 318 1270, Fl k38K 29%. 5 K3k 1-9 A
o . AEM . B, EM . JLEM . KFEMEE SR A 1552, 26.5. 64.8.

32.7. 33.5. 6.1127, Bl bb3gik 5 A A 25%. 29%. 51%. 0%. 40%. 17%. #Faed k.9
A v 9.6 127T,B e 11%,3716-20%. 1-9 A4r: & 22 % 83.0 /27T, FlH+10%. 4
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1.6.2 R A FR

& 11: EB2HEAFR

104238, BRAREEFZERAALRSTFEAKRT BREES (X TIEES fad MATIK 2025 F/5 & RHXE RKEL
10A 2318 #il 4y . BAedEdy, 2025 FEERAR T ROBE ST RARRFMAL. AR PFRAT LA IR, &
WM BB L A AT, e MAM I BRREFOR TG,
TR R R: EEFRBEALIMM, HTI

1.7 47 LR
A 12: ZZ2HR
w i EX 2FS

EREREBEFES: RAARREZR AL, PERTAREFEINT 8010 H K, AT AR TR
EAAES, ARBEREAFRERIFEE, MR LEFBRANIERE, BRESFIAK, 2EXUENRE
REKA 10 A 258 | A% 316 10FR, REFRIEMITATR. SHAAE HFRRFFE 2 20bh LR FKTE, R
HEAERER A AR RARAKBEERA RL, PEHBAEEAREFEMT 8012 H R, MAFLRITT
PRIE NS

BEIAK, 2EEHACENEETYI6/CTR, RTEK 14.1%, £, KMAELXLENTES 7710
TR, FriEK 48.3%; NEENEEY 481CFT R, RILK 19.8%. 1-9 Ak, 2EL k& Rit-F354
A 2619 /BF, b ESERIHARS 106 AN BF. 19 Ay, 4B 2L Bk &R T2 TR T 5959 12T, Rl
WK 7.2%. WM TA2 T RILA 3982 1270, FIIFK 21.1%.

2024 %9 A, BRRBBELAE 477 1CA, L, Rl 111124, & 23.17%; KFafE4L % 7044 7 A,
£ 14.76%; FHKE 256 124, & 53.66%; AMHAK E 3952 FA, & 8.28%; HALTHAGKRL® 6275
A, b 013%. BRE 2024 9 Ak, 2B R ALGE 23.19 104, £, K& 7.93124, & 34.19%; K
FAgEK ®, 4.84 124, & 20.86%; FHL/KE 8.8512A, & 38.16%; AMA A ® 1.56 1tA, & 6.71%; HAb+T
FrA R A E 190 ZA, & 0.08%. 2024 59 A, 2 E R HLIE 4487 A (H P LG w5 4EIE 2068 77
) BE 2024 4 9 Ak, AE R R BHEIE 3.59 124 (P RGE R 5 EIE 1.85 104 ) .

HFMAZRA 2024 F=ZFFE MR, HBEDT, HHEH ZFETWRE 252 1C0ET (4 1795.7 [CAAR,
), FlHIEK 8%; 2024 FEZFELREUHNE M T 46.3 745, Q3 49feE = EMERE T
6.9GWh, Rl K Gk 73%. S =ZFF R EMNEMIA E 20.4GWh. £+ B0y LiEeAR A
I, RENELEELZESNZINE —ABRBRLT), TITHE 2025 55 —FE 447, 4
Ef AR T .

TRRA DRI R L L AL, BHEERIGR LN, FEHK T ARG Z ek
400km+, FEE ACHRB A IGRE, AsPHEERIER P ORE, CIEKRMIEHE. Wb 424,

10 A 25 H

L)

10A 2280

10 A 23

fhfesE e 10 A 24

i TR AR S AL
107 23 8 RNEFTRBE PR KT F3 10 N 9B A B 694, HLPEEARNE 4.276W. 1K 9.656W, A E

tifeE K 15%~20%/4h, EHALST 736MW/2952MWh.

RERAEART 19 AAE G Tksitdds., 5419 A, 2R E L EIEE 24258 7 TR
itk 10 A 21 B | (242.58GW), ¥ Kragek w738 KA 16088 7 F FL(160.88GW), Frig Kk 24.77%. #ZE 9 Ak, 4 E KA
ek B B AR E] 77292 T E(772.92GW), e A AP 8 bbb 24.46%, F4RIRIT.

HRLERFTRBRENASRXRNLAEFL, ZRAGETFHBLERFATLERFE, RAXLE 5 6K
A, 10 A 23 8 | AKX eA, Bobidik 0.715 7 T R/1.43 7 T R ALk fe A 4 A — & 35 TR %3k, KK 141
.

FAza L &K E ALl b 500 TREE TRAERLT, RAEL, ZIERBZTHE +Z 2" RREE

2R WAIS B | asl. A% RARE ST, 4R E 5B IR KA L% & kAR

FALRR: AEFREGHERTAR, F0AE, BRRAN, LREE, Rk, BRMHRM, LREM4EN, BUTER, $—W2, tRF, BiF
FER M, MEAL, Wind, HTI

1 Nov 2024 14 @ iﬁ%ﬁ



¥ E £ /R China Energy & Industrials

2EABERRTIHE T EREH
2.1 RARAT L oL B3

2.1.1 T 2H54%
EERRAHRAMBET—ARE LK, £E ING L) #HATWitHEAPRHA, o
FRHT R, ANmASERRRABNMNE., REEMAEEIAES THTH L, X

KA AE RS APTILE, 210 A 25 8, 2B FTAHBRRABTNEAS 267 £
/B T EH, R B LK 030 £0/8F B EM, HKM@A 13.37%, F) LTk 14.95%.
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F#R R Bloomberg, HTI
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FERRA AR LR, AREEIAZIE, #£2024 510 A 18 B, 2ERARAEHS
A 3,785Bcf, #5H— B 43 Am 80Bcf, K EFFH 5 106Bcf, b 5 £ K-F
3,618Bcf & i 167Bcf.
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Fob B ARE AT — Bl 4kt TRk, HIBET, BRE 10 A 28 B, £E WTI R MH
A& A EAR 67.38 £7U, B EBIRIC Tk 4.51%, S SAIHE R BT N4 A B4R 71.42
£70, R _EFIRLT 3 3.86%.

£13: 10 /] 28 B R HIRALMNAE (L0/4)

HA& JFR ]
WTI 67.38 -4.51% Dec 2024
Brent 71.42 -3.86% Dec 2024

FHkIB: Bloomberg, HTI

MIEEIAZIE, BE10A 250, 2EFLRGBES ( ROIERE G SEE T 6 ESL)
BAT—BMY T 50 ZAR. B AT AR R EA A 4.255 104, itk 25 R H-F4KF
1829 4%, AhEEAR ERRY T 270 4@, itk A5 FH-FHKPFIKY 3%, &
S A B A Ao Ae L4 B A L R AR PTR Y . A R B A BB T 100 77 A,

itk AR IR KK 9%, R/ AN EAR RS T 20 AR, Heidk A
RHFH KPS E 11%. BFL o ELEERBY T 950 7 4.

3 . &
B2 AERMEHA (BHH) B 23: £EAMES (FHHE)

U.S. crude oil stocks e‘—a\ U.S. gasoline stocks e’ ia‘
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Data source: U.S. Energy Information Administration Data source: U.S. Energy Information Administration

FoFHR R EIA, HTI

2.2 9, ) T L E I

2.2.1 £ 254

#EEAL%T, RZE10 A 29 B, £EH I ZWRR G H-FHILFM 4 $31.00/MWh, 21 E
JE1$36.84/MWh T & 15.86%.

A& 14: 10 A 29 A £ B 2K & HIF N4 (S/MWh)

WX HAs

7 A 290 47.25
EESN 39.4
RN 35.42

7 73 26.06

34 5y 3 2 AR 22.25
RATHR 26.75

% 3 5.75

Hm A48 T2 N BT 23.11
Hn F) 48 S T2 AL R 46.24
o 3R 37.75

For R EIA, HTI
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£ERARAAFHE RO ABEZH A, ﬂﬁ%ﬁ#‘-ﬁi%?bﬁi B F R R A%
v, MEIHA27H, BiTa0F 0 AHAF % W, P dFFRUMNZHmARY
130 7% . %gikm%%/EmKHMﬁfﬂx Uety, HERL 8 FALAL., B E
B ARSI E, 82 10 A 30 8, ENREAZIERHANATEYCERE 1 5 AV

T.
A 24: £ERRRT 6945w KK A 25: fERFABIFLHL
FH# &R Poweroutage, HTI FH# R IKR: Poweroutage, HTI

£ERRARCERHANAIENR, RAARALEARN FLAOHRKER, & 2023 F

Rz 43%. RAAKL B R EWASHHT ARG T EZRE, 2023 F, 28

ﬁﬁ%l%ﬂiﬁmi’ 9,274MW R AR A AL BEE . f£ 2024 SF EF 5, AEA %
#8 A RAR R AE, BIET 5.1GW, 53%Z RAAA.

B 26: B RR AL wEEHH

Cumulative utility-scale electric generating capacity additions, United States /j
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FHRIF: EIA, HTI
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B 27: £E4A A &#Ef%?.ii

i Ay 4
CoreWeave #H%I4LH 12 24, 453k 280,000
25/10/2024 CoreWeave NA HFEFHMBASE Ao it u 12 L&A |[FHER (26,010 FHK) 4T FEERFE LR
| g
T2 S K T AR - Jip S 33 gk om g
25/10/2024  |Charter Development LLC NA I '“Mi; AR A Eotigva NA LR BT PGS R AR I A M P
s 30 I AE 2 w3 iR
24/10/2024 TA Realty NA {;"“'[J'rlr;hf"k et NA ; 3R L AR
- iR ) Ameresco EAHH
23/10/2024 Ameresco NA ”"*‘“‘léjfi,’,"*” 4] XA i, o 5 i B i Rt
e |33 & LA
= . 48 F 3 4
3 1
23/10/2024 Edged 2aMW 'L’“‘?‘j“fr' fe kA NA AT f*f, HRLt, FAA Therm Norks
* [ B,
itk ¢ - [HEE)E ;}mﬂua\ LY, b k1255E
5] 3
22/10/2024 Advance Phase LLC NA A R AT R4S i 48 1L E T & G EAE21S, 0006 5
e T S p 0 00T bk vog
22/10/2024 Sabey 8 A A JE430, 000-FFHR (39, 950FF4) ¢y
22/10/2024 Microsoft NA EXCES 45307 KA [3l6dkw, fitdhid i35, 0931 %)
21/10/2024 Amazon NA I A AR A EX RS 2 TMLEA 220w, THRATFEdEEIcERE

#H#HRIB: DCD, HTI

HMEEXBAFTREK, #3H SMREFTAR. & IAEA, REB AT, K Z 4D AL
THARAL T A/ T I B SRS T . £ 68 AN SMR IR R ATF, 22 AN 2K
AHE (WCRs) , 46 A2 AE7KAHE(N-WCRs). 2024 5, 7 s RI 3 A7 d 35 AL .
MRiZATIN, K A ZHRKIEE, BATH 4 & SMREEAZER, AHEXBHAL
SMR TR B 64945 KB X3, H 8T SMR H AL 693t F B T 546 B E A K,

B 28: SMR if £13% K4 oL
N EVAES AL BR 3 (SMR) #8122 3] Deep Atomic'® A it R b % 114H3F 35 F o7 B o 37 AL
10A248 SMR, 3% AN AR AR HMKO0, & —AbiRaAC AR, B R AR P e bt &
BE A A 6OMW, #1448 7 2 6 0MW,
£EFAT HRMCEAYTEFIF, AL EARICR B R s B RS E, £
108178 P HEMCEAL TN T EAERLR, AT LEamFk, LEEAgET. 22T FL
A7 H A
T B3 3) 455 FX—energy, BhAE AITAISMREFE, HS5Dominiond ViR E b5 BT M

10A168 1£ FISMR, H o X-energydd(-14bak i h 5L £, B L 4Rds,
1W0A148 B EKairos B FH MR, A FSITaG . S E T AT 2030400 45, MLARAE

A F]500MV,

9A278 G G kg ) S E AR . AANOPGER 4538 F o) AR B A A,

FA SR BESMR A B A T AR P e, TR LAl AR EAET, P —4R
9/108 B gy, BAlEAELGY, 3B SRR ELL, PRI LR F s )
AR AZ B 3R (SMR) 89 329% 3% 7T .

F#RIR: DCD, HTI

R ERARRK, WAFRBHIBEIET R, RIB R ATIRE F1 R R I 4931

F i fE 2030 44, F| 2041 S35 13 TR /4R, vARIFE E 2] 2050 434 5] 200

FREMFET. FREHF G RIFIRIRI) 2035 F, RATEEZHH 200GW 49 .

Holtec JE£% /A4 10 A ﬁ)’ Palisades., /A é],t/\f] T 2028 FERBZREH 1

ﬂy‘*ﬂﬂﬂé’}l‘”‘ FlBt, T Hihidid Adata TS #HE WX Talen Energy i 872X 444%
W, 35 W) 3F Z 35 960MW &9, 7y,
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B 29: 23R 4 B 35 BAL b SR ALR

NUCLEAR ELECTRICITY REACTORS UNDER

COUNTRY GENERATION 2023 REACTORS OPERABLE CONSTRUCTION REACTORS PLANNED REACTORS PROPOSED

Twh % No, MNe net Mo, MWe gross No, MWe gross Mo, 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 323.80 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 8350 13.70 19.00 13,699.00 - - 2.00 400.00 9.00 5,700.0
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 5,683.00 200 344000 2.00 3,340.00 200 23000
UAE 31.20 19.70 4.00 5,348.00 - - - 200 280000

FHRIR: EIA, HTI

Al 4% F i ik —F XEBL T KRBT R, BT oRE 2030 FZATH
N, HHEEWEOCENGE Y ERTN 2 R0 oHL L5, AmHBER
ZAZ R, SFMELE Kairos Power 28 £ iTHN, NG H I 6-7 AN AR
P AL R L HE (SMRs) 69 7, B 2581k 500 K, vAHR B ZBKeGEHE K.

REEGRRE PEAESUELRLT, 2RMBEFTHNE 9 AR ENASH TR, &2
2024 9 F, 24T RTHNAAA 64.63 £/, KL EAA-1.0%, FbEHERE
H+21.5%, FAnEAHNEH 19.6%.

ZHEN FEATREYE A, 8. 9 AMAKNAAESLTIT. 8 Awm, 5RILATH 2024
F TG, ARMZ LA b S THE 2023 4 11 AvAkRIKE. 8 A 26 H,
oA R T %L 2025 4 S 455], #94 2.5-2.65 & tU, HEFETR P 100%& 112 H P
BBt L 64 3.05-3.15 7 tU 89 = B4 B T I, 1245435 2024 4 = 832949 12% ( &F
b ZEEARAEZEHREE ) , ST RYAARA—, A B ERE B B AR B K
WoFkh| Teb R Tit—F R F 5, BT EERL T4, M REH.

BRI AETHEmERAER LAY, Tt 10 ANEFESH4, 11 ARAR
BiRkE., BREEIN GRELINTNHT R TR, 124556 I A4 T4
(FRER R ABIT RALE G vl R /5T RIE A B REBEH a9 KT i3 5 % m 2 R
FLFE) . BEFMERMT A BHEEALY, ARAGTHRFELS XE, H
AR ERE T @A, NN REEH LT, 11 A T4, BREAE R HRHE
A, KR4 H T HHNKE, FIHMRE GO,

A 30: &R ERTHME (ET/5)
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FH B Wind, HTI
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2.3 fit i 33 ML A7

2.3.1 - 244E

£ B 8 AMEAMAEELEMF b X LA, % EIA 4it, 8 A £ B XAH 3% K 960.8
MW, 3R6+27.5%, F)H+97.9%, £E 1-8 HAfikfe#r3g E MY 5.8GW, [l gk
52.36%, AR E AT MW RELET MW FUAEE, BFKAH 4h, 30134 ARE
th, EREE2 8 AFMes—F A L. RNt 2024 FEBD Gk EIEFL T
29GWh, F]Hb+41.5%, EBEE 24H2 £ B H W ER R E S,

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

m20224% ®W2023F m20244%
1600 - 1506
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1A 2A 3A 41 54 6/ 7R 8 A 9A 104 114 12A

FHRIR: EIA, HTI

2.4 XK T L oL E A
2.4.1 £ 2%

2024 4 6 A £EAKRILEMN 2.156W, FIHE K 33%. #R3IE EIA 4%, 2024 5 6
A, EENAE LA AK ZIATHEM 2.1756GW, B b3 K 33%. 2024 5 1-6 A,
% B F LA KR R R 11.8GW, [ b K 98%.

B 32:2014-2034 4 £ B XK 3 EHNE AR (MW)

60

50

2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

Capacity (GWdc)
W
(=] o

8]
o

-
o

HResidential ™ Non-residential ® Utility

FHFR K SEIA, HTI
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2.5 W ¥, B L E A

2.5.1 244

2023-2030 4+ £ B K _E R b 3738 EAAE EHLF)] 111GW, 2030 54 LR b EAUE ARik
30GW. HR4E % AT RR M 25, (IREBMKGEE) AR IERIRBE T R,
Fit ik LR #7338 E AT F] 2030 FH5IAF] 111GW, AT ALK Z 4 FE i) A
Wt m Ak, B ER @, FEBUF 2021 FF 4, %% 2030 23 30GW i
R, %2 1000 PR EREE,

A 34: £8#%F LR e EHNEFR

55,000
%mﬁ 5 J ~ ] 4C Offshore
EEFE ENBEE BAEWEEMNT g 50,000 |
< |
B MISO M Texas W SPP MPJM M Northwest M Southwest = California M New York M Other > 45,000 1 1
Eutfey _ S 40,000 :
BloombergNEF 2 gomes 8 SHhoTe o Targer-!
g . 3 330007 U.S. Offshore Wind Target |
. " BNEF
Expiry of PTC in Uncertainty about IRA-led growth E 8 30,000 \‘X
2012 triggered a PTC extension J— =
collapse — 15 8 25,000 -
— — @
- - . £ 20,000
[}
2
=]
il
=
£
5
9]
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0 |

2012 L A8 8 20 2 24 25 28 2030 2022 20‘23 2(;24 20‘25 20‘26 20‘27 20‘28 20‘29 20‘30 20’31 2032
A RR: BHEH AR, HTI F#K K DOE, HTI
2.6 & W T UL I E AT
2.6.1 T 2H44E

1 Nov 2024

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

& 35: £[E 2010-2030 4, W 4% KH1 A%,
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g FcEE
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2023-2030 £ EEHME LB A 440 10ET. RBH L (EE L RIZELE A
B jaTY , 2010-2030 f44 20 F8], AR REXZA T, BERNEFTHFLE 5815 12
FU, BRSO WAL, IR LA NE PR T A 44010 E T,

B 36: £E 2010-2030 4 W3 FH A&,

7000 r
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5000 r
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A EE, P e e Y
n R ({2%T)

0

FARR: (EERRBFHASTEBTY . HTI

BT EZAE NI R, B BT ESAE FNEI4 2024
#£9 A4 42937, FH3EK 1.37%.

B 37: Tk P b A HRE WA BB EESR
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F#tkR: Datacentermap,
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ARAKPBEFOFHIHE TR TR, 10 A 15 B B L3 A4AL T W B4 2 KRS T
118 ¥ w LA FRAXBKE P SRE,;, WIMRERS TR LEEARIER Y EE
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A 38: LEHEFSHH
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FHHkiR: Datacentermap, HTI

2.7 47 FiR

FELIEEE S o ¢
] IEAR

ING RGHT%x/ W, BRXATHAL. EALL+ 3 F/5, FRKEEA®
FRIBACR AR A(NG)IL S R S #AT F), A5 B JF HAT'E Jamie Dimon A
PomEEENFERERE DT E K. BREALTEE, BRKED
EERGHFELREE Y ZAEAFLGR B FATHP, AHRKFRIBIR
RAMER . WRRBARKBUHFR I ZHAG—3s, BHRLETHF4LR
B 2014 FRF AL EMARE R &

RARRA 10 A 23 8

NextEra B F AT B 293 U4 AE 2 8) MR B35 23 LK, NextEra E/£7F
% 7 10 Al 24 B | HZFEEE LS, FHEARREEER S S HERF REAMETA
i,

FEZRBa 0L FH (IPP) B EATREKBRRAZMNANFLE
R4 (PUC) 8935, EEMFIHETHEAMBRE, L¥aiewibiisgi
fikfe4zd, | 10 A 25 B | % . Spearmint Energy 4 &) . NextEra Energy Resources ( NEER ) 4 &] A=
Primergy Solar 228 #R X T MH ¥, MAT ZARB @y, XLRE L
B EENEFH 300MW &5 RE R 4.

2ERSHEERLH—RELFAFE (CCR) , HEISHAT + B Xk
ik 10 A 21 B | dhikaRR b b e RAREEALA R AMER. (AD/CVD) , JF#tiiAa k& &k

ZL.

F+ A& R3] @rsted B A M ALIRAF R 5 X KB (NYSERDA) - Tk &
AR B a9 @&, %R B T A 449 100 7 P RAERAET B A 4R,
ARG A% Prsted B AR AL P s, iz H K 69 T #4480 R ORAK R TT K.
K B R A A AR 1.4GW 898 E AL, FFit %] 2033 AR iEE,

A, 10A 218

IRZARM B A N8 Ae bl BAR KX 10 A 23 B B RKZEMN AR F LR 72k
o, [ 10 A 23 B | SE— AR LR T F e s 5F R g ko fe 5opt, W BCIHR
PARZRARF L TR T ARG T Sy EEE.

FA kR %igAt, BATHHR, Noksg, MEKMAERKR, DOC, FHEA, AMEMEEN, Wind, 2
3)'EP, Engie, #£BJ-, HTI
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Bk B IR  35 5 Tk 35 R E A
3.1 RAAT it oL £ A7

3.1.1 254

B R R RN — AR Tk, Tt R kSR, F3hREE K.
BRI, BEELSE IR B Equinor £ —/NEA W ARG S MBI E S XA T
Sleipner B -F- &, 1 %42 RALAF BN R AR GENAEA Pr L3k, & ZE 10 A 25 8, #r
ZRARATIF HWMAEA 13.81 £4/8 M, F LA LK 10.27%, Rl T
11.53%.

B 39: BRARAMEHHE (RA/EFEH)
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20,00 JMN N w 250
15.00 " 2.00
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500 0:50
0.00 0.00
'b ¥ -] e N1 B ¥ -] -] el N1 D b e
\\q}g R @@m&\r&m Q@W@\@’ «@%@WW@\@W\Q\"S’%\\@w@ SV \@ @(9%&\@'1, \r@m@(&w ,\\‘19(]' Q\‘L&@\ Q\rﬁ)
L T T TP T FTFTFTEg &S Qﬁ:@ B@“ @" & &L &
BE#EKM (ZH) —e—TETTF () —_—ETFE (A

F#R R Bloomberg, HTI

BN R R A EAIRL T, RIE GIE 038, A% 2024410 A 29 H, BR# 27 B#H K

REAEAILF] 1,093TWh, AR KAEE4 95.2%, J& IR T # 0.1pct.
3.2 9 T GHL I E I
3.21 T 244%

BRZKE T FHHRAFTNREHRL TR, KEHFEFIRLTR, z%if-_ 2024 4 10

A 25 8, HIEEEERB S AN A 110.0 £T/4, JFIR-3.3%;
HABITM A 119.3 £ 0k, FIREF; BAF| LA A R&ES) A EILTEN
143.0 £70/6, JFIRE-2.6%.
oA AP 3 AL AR A5 4 8,408.0 £0/K, BRI T 1102.0 £U/K, #1@ 11.6%.

A

B 40: EFRR=ZKBOREME (E4/4)

B ARA

EHRAE, HE 202410 A 28 H, KEFHRREES

500
450
400 A
350
300
250

200 _\

150

100

50

0 L S e o e e e R s e e N S B e e e e e N
A
i o O
—<r\'|r“\-d-j.-_;‘;»-kg';d.é—'<r<|4‘r\'1r“|&A-ﬁ%ﬁdéq‘rﬂq‘rﬁr‘\d—j.ﬁ\ic&aﬁg
88324325323 Sz 82 2L Es5 88338 z222z248 2583
N s . L B B I S T - B S - - B A A - - A - S S 3
fafgggdddagsdgndgdggadddad i E sz
SRR ARSSARAEAERASRARARASARSSARRSESSRSSRIR/RR"AEA AR

— & ENE AL — i ARAHESh AL S0 A7 I NERT 3h A BEEL AP
FHRIR: Wind, HTI
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A 41: K& HRE e S DR - amENE (ET/R)

- . . . . . B . . . . T T . T . . . . . . S . . . S . .

= = = o b o = o o

2022010

2022020

2203044
202204044
2022-06-04 4
202207044
2022-08-04 4
2022-09-04 4
2023-08-04 4
2023-09-04 4
2023-11-04 4

— EF R O L A

FoH KR Wind, HTI

BRI R & T3 B R M AE S LA, 4R3E Nordpool k4%, =B EEMMN A
105.47EUR/MWh (+10.57% ) . #&E 341 100.58EUR/MWh (+32.73%) . 35344
A 17.59EUR/MWh (-36.54%) . 7 £341% 98.48 EUR/MWh (+23.05% ) . & E M
# 70.74EUR/MWh ( +33.93% ) .

%16: BMEZEE (10 A218-10 A 27 8) &7 B T HRIHN BRI ENR

LA ¥4 (EUR/MWh) FER AL
EE 105.47 10.57%
&E 100.58 32.73%
2 17.59 -36.54%
o2 98.48 23.05%
) 70.74 33.93%
#H#F&IB: NORDPOOL, HTI
3.3 fEe W UL AL E A7
3.3.1 244

BE 9 AP BRI R RKAT, IE ISEA 2B, 2024 £ 9 A, L E I b Ab
HERALA 291 MWh, H v P 4if/ K A%/ T 7 Ltk sE 55 A 278/3.65/9.2MWh, F iR kb
T l&-42.6%, 3RH-58%, M R FLEE, sMEEERSE MBI A, BONEE
A PIRIEON B AL E F A /%4(}’ BEEML. KAV 2024 SF4FK P 4% 5 HLE 20GWh,
Bl bb+48%, A B EALA 12.5GWh, F]Hb+31%.
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B 42: & B ik 4L 5 BALE (MWh)
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A2 2 LA P A P P A P A LA 2 A 2N 2o A A LA LA
& @'b‘ V@* N &R éo“ & @’5‘ @%* N &8 $o“ & @'é Q'z?\ N R

PAE e K fE e TR e— ) F] LI iR

FAR B ISEA, RWTH Aachen University University, HTI
3.4 AR T 3938 DL A7
3.4.1 TR

BE 9 A ARENEET 0.96GW, E1EE BRI ML F I A 435, 2024 F9 A, &
B #7388 RAR B STRA IS, A 0.96GW, 2024 5 1-9 A, ZEIEKLENEH
11.37GW, & TX4FF 049 10.47GW.

B 43: 2023-2026 £5k B 27 B #73 KR EATR (GW)
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FAHk B SolarPower Europe, HTI

3.5 W&, 7 B UL oL £ &

3.5.1 £ &44%

it 3] 2027 SEROHRE LR G EMIEX D) 23.3GW, R b33 LIS L B
12.1GW. 4% GWEC #4E, MM 2423 E —AXNEe T, Ne T RiE L, 625
LR, FRARGM B 20255548, MEABE R 4R R TS, B LRI R AR T,
it 2024 FROM & B R FT I KA AR 7GW, R HLIg K&,

S RERR
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B 44: B i B R b 3738 RAUR TR B 45: BN & B R AT B AR TR
25 233 14 -
12.1
21 12 L
20 r 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 &2 XIE

B 2016-2022 4434 b, 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 46: B & R FTAAR
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KRR IEA, HTI
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TZAR
B L ¥ A5 Bee R AE A £ F 3 B EHRAT “Oruc Reis” 5 5477
XK K, AR IZAGAT A AR, AT R B 2R
b Ae R R A H1ES. Oruc Reis S 45 & B LRt AT = s EAE R,
FERKY]E| LA A et E LA E B ih Ao R AR AWIRSIE . R SRS
ZFEREBATHN, AR B EEIF IS,

10A 25 H

BEWKGHEHCAZGETH (T50) A7, WEREEEAEELME
IR 1703 LR (1843 12 £ ) R EATEE R HAME, B 2025 4
A, fERETRAGR W FHF T GBHERRE AR, RBEd ke
A B T A,

w7

10 A 24 8

EHHO—REZT, F) 2030, BOMEIE o) TS
K Mis, XIEEEZREE e BE (2R AMKKER) , FEZ
Fr 4B W akR A, ARG (B, WP, #HEAEE) , ZbXH3E
Pt BT ARERFUHISAE 749 10 TR (GW) 3K 2| 2030 F49
BBER (GW) £4.

10 A 24 ©

AR E SR AR R T R R AR MRS DRI LT
Lower 48 Energy %4 Z W B AL, HAHFEB-EFHMARD B4 OLIE
Trina Storage Elementa &R R ¢k 2 A F £, RAKERA
Trina Storage Elementa 2R #E & Sfif k7%, it 2024 5 WEE R
A+, 2025 FiE XIRIE,

il ARAE

10 A 27 ©

R E R AT NW ST 43 /0BT (4.67210E7T) G RE R
RATERT, YA XIF LR 2025 R A FE Ao 212 2 4iE 2 GWh fif Ak ey
FAAEAR, NW EEA (10 A 18 B ) k7, FITIEBATA LI FA4RAT
(CIB) Fofif £ &-4F4R4T (Rabobank) 2K T Fib &AM Sk if, 125F kAt
BRGHmY . EAFHREFH T AR T AT HEEE S 420k

Sk

10 A 23 ©

X 4B B, 2023 SRR A MANE Rt v K4k d e 197 128
T BAREMIRALY 39 1L A, WA iAiIY) 3 LT, Ritn &
¥, KFERE @RI O R AR, 294048 2022 F T 12%. T B
AR T E KAtk st O RORE, 58 BRSO ¥
6 98%F= 36%.

10 A 22 8

TH AR B NG LA GIRE R R, BN R FEAE R (PPA) f£
B ZEEMAE LR 13%, L ETekAH, T ERELET KA Fq FH
W& LK, AR ERLZAZNMHEMN., RN EEONTE TR, T
[43.2%.

5

10 A 22 H

2 E T B RBGE TS EIRH AR (CLC) #K 880MW #4141,
R, AEMERME. CLC 2RTHARER B A ZEFEIRY &
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APPENDIX 1
Summary

China: 1) Natural Gas: In this cycle, the CIF price of LNG in China increased from the previous week, and the market price
fell. 2) Electricity: As of the end of September, the cumulative installed electricity generation capacity nationwide is
approximately 3.16 billion kilowatts, a year-on-year increase of 14.1%. 3) Energy Storage Lithium Battery: CATL launched
Xiaoyao hybrid battery. 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 investment in power grid projects was 398.2 billion yuan, an
increase of 21.1% year-on-year, and the growth rate exceeded double digits for six consecutive months.

United States: 1) Natural Gas: U.S. natural gas futures prices increased sharply compared to the previous week, with a
quarter-on-quarter increase in natural gas inventory. 2) Electricity: The average spot price of electricity in major regions
of the United States has decreased by 15.86% month-on-month. 3) Energy Storage Lithium Battery: Three independent
power producers in the United States plan to deploy a 300MW battery energy storage system in Minnesota. 4)
Photovoltaic (PV): The U.S. Department of Commerce is initiating a Change Review (CCR) that may loosen tariffs on PV in
China. 5) Wind Power & Power Grid: @rsted has proposed to NYSERDA for the development of a Long Island wind project;
The Ohio State Electric Company and stakeholders asked the Ohio Public Utilities Commission to approve an agreement
that set forth the terms and conditions for connecting data centers to the grid.

Europe: 1) Natural Gas: European natural gas futures prices increased sharply compared to the previous week, with a
quarter-on-quarter slight 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 decreasing month-on-
month, while the day-ahead trading prices in the European electricity market have been trending upwards. 3) Energy
Storage Lithium Battery: Trina Energy Storage signed a project supply agreement with Lower 48 Energy in the United
Kingdom. 4) Photovoltaic (PV): Germany added 960MW of PV capacity in September. 5) Wind Power & Power Grid: Wind
energy prices fell by 3.2% for the fourth consecutive quarter, according to a report released by renewable energy
consultancy. The Dutch grid operator has proposed to release 880MW of additional grid capacity through a "capacity
limitation contract" (CLC) to ease grid congestion.

India: 1) Electricity: NTPC announced a decline in its adjusted profit for the second quarter, mainly affected by a decrease
in power generation from its core thermal power division. 2) Energy Storage Lithium Battery: India issued amendments
to the bidding process for energy storage projects. 3) Photovoltaic (PV): The Asian Development Bank (ADB) has approved
a US$434.25 million loan for a 500MW solar project. 4) Wind Power & Power Grid: Tamil Nadu Green Energy said tenders
for offshore wind projects in Tamil Nadu could start within six months.

Japan and South Korea: 1) Natural Gas: Japan and South Korea's natural gas futures prices rose slightly compared to the
previous week. 2) Electricity: The day-ahead market price of Japan's power system has decreased by 21.04% week-on-
week. 3) Energy Storage Lithium Battery: JinkoSolar will supply Marubeni Corporation with SunTera, a large-scale ground-
mounted power station energy storage system. 4) Wind Power & Power Grid: In Japan's latest round of national auctions,
Norwegian energy company Equinor has submitted bids.

Southeast Asia and other regions: 1) Electricity: According to the International Energy Agency, Southeast Asia needs to
increase clean energy investment to $190 billion by 2035, about five times the current level, to achieve its climate goals.
2) Energy Storage Lithium Battery: Vietnam's rooftop PV incentive policy encourages the adoption of battery energy
storage systems. 3) Photovoltaic (PV): The Philippine Department of Energy announced stricter guidelines, evaluation,
and contract termination processes for renewable energy projects to ensure they are completed in a timely manner and
improve efficiency. 4) Wind Power & Power Grid: Citi Renewable Energy (CREC) announced a partnership with Levanta
Renewables (Levanta) to develop onshore wind power in the Philippines.
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Investment Recommendation:

China: As a major supplier, Chinese companies are expected to benefit fully from the transformation of the energy
structure in Europe and the United States. The price of the photovoltaic industry chain is expected to bottom out, with
limited room for decline. The modules of Longi Green Energy and Trina Solar have begun to increase in price, and the
expectation of rising in the short term is strong. Wind power installations maintained high growth in September, and
distributed wind power gradually began to land, which is expected to become a new growth pole. Transformer exports
increased by 22% year-on-year in September, maintaining high growth. In 2024, grid investment is expected to be close
to 600 billion yuan, a year-on-year increase of nearly 20%. It is recommended to pay attention to the leading battery
manufacturers with first-mover advantages in overseas layout and sufficient new technology reserves; overseas large-
scale reserve leading enterprises with high profit levels and sufficient orders on hand; pay attention to submarine cable
enterprises, tower enterprises and leading primary and secondary power equipment enterprises with high value.

United States: The Al energy consumption sector is still fermenting this week, and the stock prices of SMR concept stocks
Oklo and NuScale Power have reached new highs. Large technology companies provided zero substantial support for
SMRs from January 2015 to August 2024, but have exploded from zero in the past two months. Oracle, Microsoft, Google,
Amazon and other US technology giants have recently announced their investment and support for SMR projects.
According to Wood Mackenzie, the total capital reserve requirement for SMR projects is US$176 billion. The demand for
nuclear power by large technology companies has pushed up the barriers to the expansion of SMR technology in the
market. Their support for SMRs includes but is not limited to equity investment, R&D funding, SMR power procurement,
and self-construction. The leading SMR design and development companies are basically concentrated in North America.
The US SMR design projects are leading in both quantity and technology. The US is not only a major nuclear power
capacity country but also an important place for the development of Al data centers. The potential demand for nuclear
power in North America will drive the enthusiasm for SMR R&D and commercialization. We expect that the United States
will fully benefit from the development of the nuclear power industry chain in the future and occupy more value positions
in the global nuclear power upstream, midstream and downstream industry chain. It is recommended to continue to pay
attention to traditional high-quality nuclear power companies and SMR concept stocks. In terms of photovoltaics, the US
Department of Commerce has loosened its photovoltaic tariff policy on China. In terms of wind power, the US market has
a large target for wind power installation, but at this stage, the installation pace is slow due to the expensive price of wind
turbines. In terms of power grid, the US power grid infrastructure is seriously old and difficult to solve in the short term.
It is expected that the US power grid investment will maintain a nearly double-digit growth rate from 2024 to 2030.

Europe: In terms of photovoltaics, Germany has removed the upper limit of photovoltaic installation subsidies, and the
market has ushered in significant growth. High electricity prices and government subsidy policies will promote the
realization of 100GW installed capacity by 2030. In terms of wind power, the growth rate of wind power in Europe shows
signs of slowing down in the short term, but offshore wind power will accelerate development, and the compound growth
rate in 24-30 years is expected to reach 30%. In terms of power grid, the European power grid infrastructure is also
seriously old. From 2020 to 2030, the average annual power grid investment in the EU is expected to reach 58.4 billion
euros, which is comparable to the investment scale of the United States.

Japan, South Korea, and Southeast Asia: Japanese and Korean power equipment companies take the United States as
their main export market, and the rising global energy demand is expected to further promote the development of
Japanese and Korean power equipment companies. 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. According to data from the Japan Photovoltaic Association, in an optimistic scenario, the installed
capacity of photovoltaic power will reach 135GW in 2035, with huge room for growth. The photovoltaic demand in
Southeast Asia will be between 4.5 and 7.4GW in 2024, and the long-term demand is expected to further increase to 9.7
to 12.9GW. Korean power equipment is mainly exported to the United States, and the price and quantity index of
transformers are still showing an upward trend. In addition, Southeast Asia is expected to become one of the world's
largest energy demand growth engines in the next decade.
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It is expected that from now to 2035, Southeast Asia will account for 25% of the global energy demand growth, second
only to India. InfoLink predicts that the photovoltaic demand in Southeast Asia will be between 4.5 and 7.4GW in 2024,
and the long-term demand is expected to further increase to 9.7 to 12.9GW. This forecast indicates that the Southeast
Asian photovoltaic market will maintain a steady growth trend in the next few years and play an important role in the
global energy transformation. Based on the optimistic growth prospects of Japanese and Korean power equipment, it is
recommended to pay attention to the leading Japanese and Korean power equipment companies.

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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Korea - KOSPI, Taiwan - TAIEX, India — Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

Ratings Distribution

Underperform
0.6%

AZ 204 % 98 30 AEEEFREFTRENA

RFRF i3 BTXT

(H#)
BARFKZALELE 91.8% 7.8% 0.4%
BRRSTEP* 3.5% 4.4% 0.0%

FEAEMEREA LERATEP T B A I,

LENFFHEN, PUAZEPAMERNETRTRT, THALEXTIA,

RARIE FINRAINYSE 8932 BN, RINABPRFRINBAE—£A]. FEEALRT ROAFRANRE,

RAHREAEEN (AE2200%6 4308 ) :

FN, Ak 1218 /M ARG B HKIBE 10%00 L, RER T

B, KR 128N AT RERETNARK, BB T, RIE FINRANYSE #15FE0 AN, MAK T RIS L —£5],
R, AR 12184 A RBAA A RS HCRRE 1094 L, KA T

AR Z AR B K-TOPIX, 28 - KOSPI, 4 i - TAIEX, 9 /£ - Nifty100; £46577 % B #A & - MSCI China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
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.

BEEGERAHR: HABRAATE, RAMEERE, FAREPREGEA LRI RETHS, A4 KT TRAOGEERRE EUME, AL REBMEH A

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
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BEER A REZ: BARGRTRARPAARRBENTE A REFEEAFA, BEIEA (600837.CH) , AAERT LAENENE), L2 TYERAATE A ROHLRE. 12
R, BRRREASELEARROFAESL, MAEIEREBLEANTE A KPAT A HRA

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 HTl 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) B85 HAERF QL00 R~ 0H 100 L BBEAEENRATE ARSI EF %, ZERERASATRSH R, FEOTHLIEA A
AN TR EHAT, BEERESH QL00 BERMEL 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.

BRA) (FINESG) BABRAT A4k A RRA] (INESG) SBLA, wHLFEARALRAREREN:

F—% XA| (FIN-ESG) $kiB % oy R THEMFHHARIGEAT (AT RAFRXED") AFAERBAOMELFERR, KNG RAEARATERTAEEMRIE, 3]

W ERIBAE, FRMAEIMIIAETEN, CREEAETIASAMANE, BEXBRARERT BHRE, K08 RAHETMIAHE A BEA AR
RO RE RN AR ERE A T

F 2k AR RBRIRERE ARG REANA L P, KA RSN HARE § § FIREAER § AR HNE . REBAEA SRR R ARARMAA RS R L B84

B, BRARERR B BoHATEH, STEL A0S KEBFEA SR —HEA RR LR 0HE, REFFRY, KB (pHFLEREF) RRALERA, S0
SRAME A BB RARE TN

F 25 RRBRARIRNG A, RN RERGAARA. REANBTEBEATER, EAIASIMMREEREIE T R4 R THEATANLE 0, RESRRIERAH
AoAHL %k L BRBE A% A BE. TR KA BRI KRR AR S BARSHEE. B B0BRRENS, TURRALRILNE 25
RARKY, AP RIEAEGEETE, BRAKETE,

P04 PAETFPANR, RERRLEFERANLOBNAZ (o CRRFER PR CRRRAP RS (AME) ) (BRRABAKR) 5) AAZH, Nt

WIXHARIIT, ZALTERELMMAALALR RAT—HH, WAKETFRAOZAE.

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 investmennt 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.

E2ATAN:

FRREANBRAE: AREDEREMEARARRAG ("HTISGL") MATH B BRERALA RN ("HTRL) K47, B8 RAERBERARAR AN (£ 571%) #
AEAERDNTED GRIEARBENL) BMER. FA LIRS E HTISGL 494 % # B4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AW 44 %
LS i

WEEANARRE: ARZONFEAR S, BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT &
17, Q3 HIER LA % A BSE Limited (“BSE”) #2 National Stock Exchange of India Limited (“NSE”) L8] (4AkA TER A1 ) 89K AR%E. HTSIPL T 2016 4 12 A 22 BRI
FANERBFREAEAARAZ (HTISG") 8—3 4.

R R RE YRR E 17 oh 2 2R, BT daE B FREARDA RS R/ AR REA DN ARAR AL BT ERAA.

R ELE EANE CHAEIRATERR, 12 HTIRL. HTISCL AT L4 T A B REAZAARAD (“HTISG") HARM LERE, TEMAEAETMETHTRE T
mﬁm%&ﬁﬁﬂ%%i%%%iﬁﬁﬁﬁmﬁ&maE%%ﬂ%%%ﬁ,$i#¢ﬁ&%m%?%£%ﬁﬁ%§°ﬁ%ﬁﬁ?&uﬁﬁ%$!ﬁ@u%%@ﬁﬁﬁﬁm,mmﬁié
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TRANERFARA A, TENRAFL—ZREBRALR, LERAR)), OBIUTRBITALLY, APATANRNTRN, BRFREANANETE, BLTARE
KB T HEBFEAL IR, PARFAERAE G JOMEHER, LEAMERAFNRESE, BrELR QT FEERGERATEN A THRE. FK. i, 2ik
HRF @5 LRF, WRERFZAREARENRTESTE, FhTRAALMFANHAREEETAERABHRK, HISGC RLEF. B RAREAM Y FARET
1£,

Pt KK AR TG, HTISG AKAAEIEANE) . FATEAR. TEREN, HTRANEA ZEARALH R GEMIEAISTE BB KO REAUNARITEL,
HTISG #944E R . X4 RAsit LALHTE HIISG Mtk K P Ao RS KL HATAE AR B LR BB TR ELAR S K%, HTISG TH S AL EENRE LR
—HAHERER, 2 HTRUEA LA RARKL S RAATBEZF kR, BRI,

97 9 8 B R P 3k www.equities htisec.com , B E S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEEMTPRERR: ARG R LG RERE RN AL FINRA SATEMRA RIFAE A T, FEAZEE FINNAK XS RAAE B ipAd #A7AR, AMFEafAT
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 40

RETIAAAL, BNEAHDHRARERLHARRE TS BT EARTET R JEORAAYERZ LR FRAR A E FHEAR.

FREFE O BLER: B8 B REARNA RG] (‘HTISCL) A T K AMARE, HTISCL AERBRAREAS 1 R2AFED (NFIRAXS) HHIRAG . AHELREFTHA
(EARIRAG) (ABEA% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAH S LETA", ARERERZTEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AT, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
FEBRFAHBHEA: AHTIREE HTIRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK MAAMETIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A
RAMARBLIEAZ HAR, AFRRERELRE 1934 £ £ E AR E"F 1506 FALNBREME 1 2B Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= T ALK
&1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 7. EMKIARTREN LR
BxA, HERBRALRERBOEERTEMIEAIRERILELMZ 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”) #1247, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R 5t 5
AHFLRE, LRATLT QAN BEAEAT, KAARLRENETEDLTE, FELBHVMRAERE, LRFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
AABILNRS. AFTRET R HSIPL, HTIRL 3 HTUKK 247 RA E MK L& FINRA G4BT R AT R4S, BOLTTAERZ FINRA £ 2241 AMZ B BN A, AFED
FpIIRIR P BA G R DiEASRA . BERRRRE Vb 2B AR AL BRI L (04 AR) TRALE—ZARE, FLRAMOEATRAA AN, XRTLEEMH
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HR, AERERBEABIMX LR ILNE STRA RS %l/\ﬂ‘f ERLFIRILRIOIFRARS 2 B A L AR T ER, ARRRE P AR SRS Bt fegEfT
ERIAXERBIENRTIMENMALTLR RN Y0, TRHAFEAIAXLRIANMERMN S L ERRA BT, REKRANAAE AMERE:

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"), whichis 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 HTIKK. Neither HTIRL, HSIPL, HTLKK, 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, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRARERBORLFR: AT EAREFE (TAPE, RARLSANRE, FOBEREAALE. RIVBAALRREE) RARBERN NP BEEEARKIHA
RATHAEMA. FARBA KRR, AT 85 SR %’Jﬁ"ﬁ?l*ﬂgif BEEN. KIMETBATMAMAKERIALLE AN, BB EENE AL
HAE, ARETELRAA OREIATZHA, FTEAR A RANTELER AN E AP O ETEARET EARE, BRAHOARAET LAREMAZ.
PEXEFAHBLER: AETEATRFHHYRERMEA RS E R 8 EEER A B EEANZATAMEANZ LG, AP R EAERE KOEMEARE
ERAHRBEDLOA F 02 KIEARE AR ZBILA B 472 T b Haitong International Securities (USA) Inc. (“HTIUSA”) T 546, %) & — R4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing RegistrantOingations (“NI31-103") #%733) 1 BRRHA%% 1 (“International Dealer Exemption” ) 89X 57, 42T X145
A RIBRFRRES . 2Rk ERBLE, BhEX, AEHHAETEATHRBRBEACTEANBRAR D, AAEER, [T EIMFLT. B8 kéﬁﬁmﬁ?\”‘ AR
EMARFIMART EIOMETF RBERFMH LV AENGELIFRIEAORE, EERARNE R Bitik, EREZFIAE, TR U%/\VHT%M] HET
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 4 TKTHRKA 1 (“Accredited Investor”) , HE EERAEAT National
Instrument 31-103 % L1 W ATALZ A THFTHEE 1 (“Permitted Investor”) .

T A OB LER: KH7RE Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#iAmskdZat. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X MBS
BE, T ( Miaéﬁiﬁ, ERBFIRNEY, RPITAERAARPIMTERAAHER (b) KAIMA KR, L)L RSARYIMTE RSO RTITRFLR
£ Mwa&-w& A (EARBKED 2001 % 4A FATHEONMELE. HTRRRLRERFLHREMXNETAR, AFTREGRIALELNTE LS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7: (65) 6713 0473

AAREANBLER: AFARLEREREAT RN FTAA, SESKANERRERNLBREIEMAIERLBIG (REBDALBEARTSE (FEL) ) % 6l
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(1) %, %1711 (1) A8#TRARAR) |
FERREERENBLER: AREHAZELHAFIY Haitong International Securities Company Limited FT A A, A4 RAGALTHAZRNFLE P AA, FHETREARS
HEAERTARANREELE P RARRERIMAR TR EP FHRAMARS, Haitong International Securities Company Limited #12° XAH 84K B R B2 a8 R A T4
REAFRRE T RANFRELATRAET 05%. HARBALELREATRRA ALY LALCHET TALS.

BRATHEFTAWHEHER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 23 4R4 i
KABEABERERS (AT HAASICY) Ad) (KRALER) LHF 2016/306 TMELBKH LI LKARL, TFNELRTARIE 2001 £ (N3 5) ARKATARLEP
RELBRENADEREHAARA LABRREHTHEK, ASIC HME KT EATRERR: www.legislation.gov.au, #i8 B FRZENARIRETINEEEEANL AT, #
SHELSERKADFHERNNEEAELR.

WERRZHBLER: AREONTEARS), 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 AR % 247 i %+ INH000002590
Jh3t: 12037, Floor 12A, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

171491 22 43156800 /% £:491 22 24216327
ANFRiFAMNEHRAA: Prasanna Chandwaskar; 7%:+9122 43156803; % F#}4: prasanna.chandwaskar@htisec.com

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

AAFRBRBARR, A2 EEEFOPARERFTUAL4FBLNA.
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 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.
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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.html
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