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In October electricity generation of large-scale industrial enterprises was 731 billion kWh, 2.1% YoY; The power outage in
Washington State still affects nearly 550,000 people
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(Please see APPENDIX 1 for English summary)
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FE: 1) RAA: ABHTE NG 2| AN AT HMRAT—BAAPT T, 2) &4 10 A4, METLZELF 7310
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SR 6000 1250, AH 5.
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B 1) RARAR: BN RAAHFTNMBRRAT—RAHE LK, RAALEARLTR, 2) &h: BR=KHEoz)hi
I RMAET IR T, KEFEFIAL EH, BRMNBRE B A TIH AR HMEAR TR, 3) #4298 S4Energy
5128 Terra One A IXH 310MW A543 B VX, 4) BR: ARB B RAREHN Q) T B L3108, 4 0.055 BT
(0.058 £7T) /W, 5) RE&EM: FHMERNEENEZTHLKIELR A A E OE, FH0 KR DM,

BPAE: 1) B FPEIRNG ARKEREZ B ERRG A RIS E3E, 2) HehsEd: AT EfHd
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it 200 P FEAG K EAREEAS KIAGE R A2 T 20.6%09 3 RAEHMEH ek, 5) NE&WM: HE LT
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BRX, iFRBEAFTEEHRA 37.2 F1LEH.

FOEARAMME: 1) & FHiREAEHMEERAERGOM AL LB R, 2) f#fsad: BREXE
Z 3EZE Aboitiz Power Bay 4853 B B/ROAFl. 3) KRk FEEEMANTHRARBIT LA LAFTHRARLELNS

(CREC) B Rii 5% 48 R otk e AR 2 77 K 09 2 3ARF-H KA AL (Trinasolar) 47T 2 TR (GW) 2A4F4E R &
Bl 69 & F A

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
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K&, A TiHBERGIVTITIER, TE2WEFAfLTEH, HAREME. (Please see appendix for English translation of the
disclaimer)
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ARHTE NG Bl EM AT MR AT —RAA T TR, A ZE 2024 F11 A 158, &
LNG 2| F#-h 13.80 £7U/ B Z ¥, KAT—F T4 0.65%; FHE LNG T 544 4,370
)BT R, RAT—E TR 1.67%. FaihaAstdmibaaElmEa t—8amT
%, BB, BMCEEGMATRGKE, R ELEENRSG, 9% TRIBM AR E
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FARIR: Wind, HTI AR Wind, HTI

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

& 1: 2024 %11 A 11 8 —11 A 17 B RREAMB AR
RAKM R S

(fk)  (of)  (af) R

KM 2N 3k 5150 5550 5293 -5.36% -15.98%

. G Rk 5500 5500 5500 0.00% -9.84%
R B ENsE 5500 5500 5500 0.00% -9.84%
HUF N SE 5650 5650 5650 0.00% -11.02%

. A LPAEE| V-2 3 & 5400 5500 5471 -0.78% -10.31%
re & W) By A sh 4340 4380 4351 -4.23% -22.30%
o % i do R AR 4500 4600 4571 -1.25% -17.64%
o HhRIR S 5000 5000 5000 -2.36% -24.24%
" F i TR AL sE 4770 4850 4803 -1.86% -18.32%
o FL BT L3R d sk 4550 4750 4579 -4.00% -14.41%
Lif LA 5 A EISE 4580 4580 4580 -3.31% -16.73%
. PSS 223 &1 4500 5600 5400 -3.57% 0.00%
o L I === & 5150 5550 5293 -5.36% -15.98%

FHRF: Wind, HTI
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Z 600 ZH5 K (£) AN 4 EMIAIT 278 L/ FH K,
F A (A 600 5 KA L) 45 E MR 10 1.3
T (EFHRFFRFTEE | 2RI ALE 3.61 T/2H K. 2) KMANFESF & A
gt RARAAEM#eE | ARE30ZHK (£) A, &4?&1%*2.487’0, AR
m Fa) FH W AN B MAEIAT. 3) FA. FiaAlp A
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WEGIk T RIEERA P, BNRESEF F—NHA AT
Am 400 77 K.
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1.2 & /) W 3L S B #7

1.2.1  Z2 538

10ARETLE S ERILERF, METLKE, Ha., KL EHEDE, Kk
By K, M@k, #E 5«%#% HE, 10 AL E T b b % 7310 12T
FLBT FlpIE K 2.1%, 1-10 A A E T b £ v, & 78027 1CF FLET, Rl H3gK 5.2%.

AR A, 10 AMAUEVA E Tk K d | Agd. KA A wigi =ik, Keabm@y K,

gk e, Hd, AL LTI KEFEIEK 1.8%, ik 9 AHGEE7140F
Sk AUAECA E T bR T 14.9%, Sk o Ay K03 4ME 44, AL ET b
AZEIEK 2.2%, ik 9 AEE 06 ME AR AL ET LR EIEK 34.0%, 3
#Eb 9 Ardnte 2.4 ANF ok, AAEA ET b KFEAER 938K 12.6%, kL9 A=
Eo1ANENA.
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FARIBR: Wind, HTI
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FARR: BRI R, HTI

AE 2024 511 A 17 B, F#hiEsh AR o MAEIR4Ch 714 ek, BRLEF, R
P6-2.72%; A2 BB A (Q5500) LA HM A 726 T/rd, FERE-0.14%, F) -
3.97%; WFH RESH AR KM A 141 £0/ 74, FIR-1.64%, F|H+12.78%; EH
& RB Zh ABILMN A 109 ET/ b, JFIRH-0.91%, F)H-0.91%; J MK EP R
(Q5500) EF2MH 963 Tfrk, JEEREL43.10%, [ H.-5.96%.
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&3 BERAMETA
Bw AR A

P

kS ERS

IREh BB )M AR AL (ATfk) 714 0.00% -0.14% 0.00% -2.72% -2.33%

A2 BB A (Q5500) HeRHM (L/+) 726 -0.14% -0.55% 0.14% -3.97% -3.20%
N RS A BIRN (£ 141 -1.64% -5.26% -6.05% 12.78% -5.36%

72 & 1% RB 2 AN (ET/o4) 109 -0.91% -6.52% -3.96% -0.91% -4.39%
JTIE PP RME (Q5500) BEIRM (/L) 963 3.10% -0.21% 4.11% -5.96% -4.94%

FHRF: Wind, HTI
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EF—FNRE A | TAABBIBRM. ERNEERALTHES FTH, AH
AR THRGAARLE | Bana WL bk, REAMKE R LA LEXR
R 4 8 4m B A8 VA B AR T B A5 L 8) W L R AR 88 oy KAk b T
B, FEFREEQLNI)EEELED TR KA P
HAT R A 2.
BaREAASABELEF AR SRV RATEE
R Bl Bk, BALEARTF AR EGIIEE
. e | T, EEEGOEBERTEEAMR. ALK E
EFFROUBFETE | o 5 Py o o .
o ﬂ%ﬂ%%é%i% B, MR LA e E A AR T T REmE,

4 38 4n

AP At/ EEREANCLHEERRTEHRA R
RPERA, REFEBRRAR/G3E. A KR, H
AR F L BT RENCRE T LR ERF R
HE B Ak,
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e Ad KPR
BN (2024 54T
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EREABBE LN E S TR FATKE . 6
B RBEX . RALLFZ AR OREARNALAL. R &
%, ANEIZTRLRERS. SR THER
B, REFRAZEUCRRG. AELASTH L HMEKX
B RALEFHRALREE 9L B FA A BUFEAR
TRAEY, SHBMABTHEBAFLH. A FH R
ARBREAETHRHHME T AGEGAME, THRE
AMERREAGAEAIBHLAP (FEHELRHLE.
AL L) 2R,

X FHFRAEF
2025 F % ) F H A
X 5 LA 44 i 4a

BHe ) AR FWRE 2025 FERATHLAELHELE L
MAEE 7 A 345 TR (A%ER 5 ), RIMAER
HuFLRARS T LA 40%. 2025 FAHER S
b F AR 2024 FR Y 20 ICF R, RAMHAR S &
LR EXHAAEL NS 10%.

]

X THEAEEL S
i ALE 6 7

FEPHREBNIATH A FHERE, AHEF 7 A,
8A.9A. 12 AmA%A, 7A. 8 A. 9 A#R¥EN
B A 21:00—23:00, 12 A 4 KB B A 18:00—
20:00. ¥ FARMEHFAE, H 1.5: 1: 0.5, ERK
FEBTA . e (Ll egemh. F2ah) .
RGEATHRMA . NIRRT . HREERFRLR &N
BAFANGFTERAE (ARELF) THRELTAIRAL
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1.3 it fe 42 W T L 7L B A
1.3.1 T 2538

10 A 2 JETAEEE R A MIRIL K 3.8%. 1) BE: B4Rk A43E 11 A9 H-11 A
15 B fi# 48 & % EPC/ R M AB477R B HLAEA-it 1160.115MW/19088.021MWh, F 473 B #L
AEAt 2521.575MW/22842.41MWh. M 4&7 &1, fk4E & 4o EPC 49 F A=W 44 % 72 0.808
%] 1.708 /T/Wh Z 8], 3544 1.2 T/Wh; 2) BE: EMEGEE & H T35, 10 Atk
R EAAEA 4.62GW/13.61GWh (9 A: 7.43GW/16.35GWh), KA H# . #FHiETH LI
KARE, AETTR 10 A —F ekt k48, AL 7GWh. s @, 2 a4k
fe A AIRM X 1) 4 0.481-1.136 7L/Wh, “FHIBMH 0.6 L/Wh, FRib ik 3.8%.

EEMHNAEFT &, KBENKRIFFSE. KB, WERBEBAZRN A 791 T/
b, B BB 3.26%, SBMAEMHE A 6.79 T U/rh, B ER LK 1.22%. A& EER
AE, BLSEA BT, LA THMA A ES ERITREE AT R T oA, EeFR
RIEH F B, B IR R EHEA PRI, AEENASE AL, bR #
MiEekigz., B AT LT R S E AL £ FEAR K.

A 5: i —F G RBEBRENKLEL (/) B 6: si—FAEIENBREYL (T )
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2 . T
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150,000.00 150,000.00
100,000.00 100,000.00
50,000.00 50,000.00
0.00 0.00
000 00000 00 OO OO OO OO
R RR R R R RS RRY
A D N bbb bbbt e ™ 0570505 05 0505 005 B By R bﬁv X D DO Din D Dir DA O
SRR R SIS
AAADAAADAADAAIADAIROAIAOAIAOAOAIAOAS

FALRIBR: Mysteel, SMM, Wind, HTI
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FARIR: Mysteel, SMM, Wind, HTI
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A& 5: 2024 % 11 A 13 B-11 A 20 B4 aHHN%BR

Ak AEdy (7o) 17.40 -0.29% -1.14% -6.95% -30.54% -14.91%

4k BB BELER A (7 /vk) 2.80 0.00% -1.75% -3.11% -21.13% -9.68%
45 WR4E (7 /r) 1.26 413%  -0.79% -1.56% -1.18% -1.95%

4 BMBLBEREAL (7 /M) 0.62 1.64% -1.59% 5.08% 18.10% 30.53%
e PRIN (T ) 12.67 -041%  0.06% -1.72% -24.08% -0.62%

42 LB E BT (77 /L) 72.00  0.70% -1.03% -2.37% -56.36% -24.61%
42, TLRERBLE (F/4) 68.00 1.49%  -0.37% -1.81% -53.74% -20.47%
42 BBBHERAR (77 /7)) 7.91 3.26% 7.33% 6.17% -61.60% -21.68%
42 T BARKBRAZ (77 [k ) 7.58 3.98% 9.06% 10.82% -61.81% -18.49%
42 WMBAFAAE (7 /o) 6.79 1.22% 0.92% -4.47% -66.29% -21.02%
42 TUHRAAMNEE (7 /o) 6.03 1.86% 1.34% -4.74% -65.04% -24.63%
EM: 811 ZUEMMA (F /o) 14.02  1.74% 9.70% 5.33% -37.69% -9.55%
EAR: 622 ZALEMMAL (7 /ok) 12.05  4.78% 9.45% 4.87% -45.23% -13.93%
M 523 ZSUEMMF (F /) 11.38  19.04%  17.44% 11.68% -40.88% -8.96%
EAR: B ARV BEBRARAR (77 fok) 3.44 1.47% 5.20% 5.52% -52.22% -21.82%
AL fEAE R BRERSKAE (7 fed) 3.38 1.50% 4.32% 4.32% -49.55% -15.50%
ATIEAR: 811 = ALATIRAR (77 /ok) 8.00 1.14%  -1.48% -1.84% -20.79% -5.88%
ATIEAR: 622 ZALATIRAR (77 /o) 6.90 5.50% 4.23% -1.43% -22.91% -12.10%
ATIEAR: 523 = LATIRAR (7 /o) 6.35 1.44% 0.47% -3.50% -20.13% -8.63%
ATIRAR: BRERSK (7 /o) 1.04 0.00% 0.00% 0.00% -13.33% -5.02%
AR AR ERE (T /7) 538  0.00%  0.00% 3.86% -10.33% -10.33%
Ttk RARBEZGM (7 /4) 3.24 0.00%  -0.61% -1.22% -20.98% -20.98%
faiE: oum Zi&/E = (L/F) 0.76 0.00%  -1.30% -1.30% -36.67% -32.74%
fafE: 16um Fi&/B = (4/F) 0.42 0.00% 0.00% 0.00% -42.47% -31.15%
AR SN A FEBRAE (7 fed) 5.69 0.89% 1.61% 4.79% -50.95% -20.97%
Wik, FRE) ) = 523 (L/wh) 0.45 -1.11%  -1.11% -1.11% -29.37% -13.59%
Wit 77 3 ) AR ERAkAE (L/wh) 0.34 0.00%  -2.86% -5.56% -35.85% -20.93%
AR5 8um B Faw I (u/FE) 16.50  3.13%  13.79% 3.13% -10.81% 6.45%
A% 6um B =T (L/FL) 17.00  3.03%  0.00% 0.00% -22.73% 0.00%

FAHRIB: Asian Metal, Mysteel, SMM, WIND , HTI
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1.3.2 47 BR
k6 BEER
A : EZ E
REHF R T ENERAED N, e, KEF
N Jtk b i MR SR AR 4. BUFLRARE), K AJRAIL
;;ié%i CUBMABAITIH | RESFEEAKT, BRI A L 5| 515 8 m) K,
! ity Bbb mit g AA R T EERE, HHEEE R
= w3k, HEE—PAKBSR AR, KB, AL
15443,
MENEF @, OHACBRAETE. T 2H0 AL
o HERERALCARLERTE R HAKTNE
2k - 2K 1w gh A
Aginn | TRGEIEERRE D "y o R R R RN R G

= (7] 41 AR
RO B T B e )

W38 5 e, B8 F K 8 St 2 Ak

TR R R BHUTF L, HTI

1.4 AR 30 I B #f

1.4.1 £ 2%3%

19 A4 B KRFH LM 160.88GW, FHb+24,8%. ¥, 9 AFHIEEH 20.89GW, F)
Fb+32.38%. BE 2024 F 9 Ak, 2ERHTARENEEY 31.6 TR, Rk
14.1%, HF, KGR OENRETY 7.7 10F R, FlIgK 48.3%, 4 AT 691
AT, EAR IR HEK.

B 7. 2EARAEINEENE (7 TR) ARLHEE B 8 2EARRIIHHENE (7 TE) AR LYk
25000 1 90%
6000 - 100% 21688
5187 { so%
5000 - 80% 20000 | Lo
- 60% 16088 16388
4000 [ 3R 14256 1%
4 a0% 15000 [ 13999 -
12353 4 so%
3000 11316
2037 1004 = 1371*")5 2089 2132 - 20% 10000 b 10248 9716 4 a0%
2000 1m0 MEE7 o0 1721 wakFiE 1574 1362 4 0% - m::ls 7842 {0
902 5
1000 - 4 -20% s000 | 3672 33:5’74 ) 1 20%
0 I I L L L L L L L L -40% 3 4 10%
128 38 47 5A 6H 78 8H 98 108 1A 128 o L s L L ) L L L L L o%

128 138 148 158 16§ 178 188 198 1108 117 1127
2023 2024 yoy
2023 2024 yoy

FoHRIR: BERMERE, HTI FARR: EREERE, HTI

HAR e 0 IR N AR

BAIRY . ARIE PV Infolink 3838, AZE 11 A 20 B, #ifeis = R LR E T3
FEZ2 BRI, ERETFTERFHITENRGEREEAR, Zdh) KFHL
JE TR 6 BEAL A, BT AR B % B 3 A R T 9 A& 69 AR TR . T M A&60 &
WA KT K T, SMARFRENT 42 LAEALTEZRE 40 AW, KM KFIRE
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1.9 A4y, &N ITEZERZRIAY 3982 1274, FHIEHn 21.1%, E4 7 /ANA a8
i 24k, RIBEEREN 2024 F TS, 2024 W W IZ KGR 6000 1274, HA)
it 2024-2025 45 b AR 4k 4 dmik
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oM. dEM. B . HEM. LEN. KEMNEGELEH 5 F A 1552, 26.5. 64.8.
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A s 9.6 107, R 11%,306-20%. 1-9 A4 & 042450 83.0 1274, FlH+10%. 4
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1.6.2 BUR A TR
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B 500 FTREMPIARA—— = PMHTE IRFTEAKBAIFINK, IFEEEE
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1.7 A7 FR
& 12: E 2P
W EX TP
HEFME W Rt P ERAAA 50001025 K. £A, KERE
ERATHI: BE2 11 A 14 B, BAAHERNOREHE T ERAAD
RitA&it 5000125 K, ABRNARATHE RBLETHRE. FRRMN
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RRA 11 A 148 | #4, BRSHAERT 161 FK, B 2009 FH 7k, HriEF LR
RAAIT 50001275 K, BREMEDHIFEENE)ERRMMELR £
FEEARIENLE: “ BAVHIT R G AL S A5 &0 SR T4k, &BILX
AR ARG s, BTSSR M T ERAAAR 400 102
k. SEF| AR AL, LRMET 37002 F K, 7
10 Ay, M ET R 9§ 7310 2T BB, Rk 2.1%; METLA
W, 7 11 A 158 | 34K 4 2358 1Z-F R, 1—10 A%, # LT X 5 78027 12+ AT,
B LK 5.2%.
FHBELAT (B F A b b AT kgt AR H AR (2024 =%
B Y. HERT, ZEE, 4BV ) EEAO LR BEHIGKE S
F AL EA 6.81GW/15.50GWh. IR T 8%, BE=ZZEZ K, Zit
117 14 8 F AL 42.18GW/90.55GWh. = ZF &, 1k 34 4% & 3F B 3935 470 B
4.28h, B ¥A|ANEE 2.30h, FIHF) R EIEHK 37%, B HFHAKELA
$ 055 K. ZFF, dLFE4E A wEF 23056Wh. 3h b &
fiffe42 &, 2037GWh . ¥4 & 88%, T W e & 1139GWh. E M & &
918GWh. “F¥4xa3k %k 81%, TSR % 96%.
10 A, XBHAFE kst = F 4 113.16Wh, RLEK 1.6%, F)
K 455%. 1-10 A, KBS AFLi e Rt~ % 847.56Wh, %
11 A 13 8 | iREK 383%. 10 A, KEFHFitbd sl &4 110.3GWh, 3K
K 6.2%, FlHIEK 47.4%. P, 3 HEkssEH 79.1GWh, &
45 71.7%, IRELIEK 3.3%, FHIgK 30.6%; Hibdibilgh
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31.2GWh, & E45F 28.3%, LK 14.1%, Rk 118.6%. 1-10
A, RBHAFH b RiH4EEH 796.06Wh, RitFE gk 43.2%.
Hd, HHekBT4EEH 604.56Wh, EE4F 75.9%, RitR Kk
26.7%; i R4 &4 191.56Wh, & B4 F 24.1%, RitF g
X 143.2%.
hE W ER () A5 2025-2026 S E AR £ X BAER AR £ F
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11 A 138 | &, RWEETITH 166Wh. KAZFRB RN, KRBTGS
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it BRI HRTIRE 4%, AW/ ARG ERRS T 70 74, itk AR
HFHKTE 10%, Bk s B EA LR T 300 748,

B22: £BRWEH (BHAF) B 23: £EAHEL (BHH)
U.S. crude oil stocks é-\ U S gasoline stocks Q
million barrels million barrels
280
540
500 250
460
420 220
380
5yrRange ——Weekly 5-yrRange ——Weekly
340 190 - T T T T T T T T
Jan-23 Apr-23 Jul-23 Qct-23 Jan-24 Apr-24 Jul-24 Qct-24 Jan-25 Jan-23 Apr-23 Jul-23 Qct-23 Jan-24 Apr-24 Jul-24 Oct-24 Jan-25
Data source: U.S. Energy Informaion Administration Data source:1U.8. Eneray Information Administration

FH KB EIA, HTI

22 Nov 2024 16 @ iﬁ%,j‘é



¥ B R

22 W AT B S EH

221 £ 2%4E

#EEA%T, BE211 A 19 8, £8 2R & H-FHIFEMEHS$34.39/MWh, R E
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, j . . RRE SO A LA R 350 a2
11/11/2022 ELg AN N A % 7,360 FEA | .ﬂ EAAMALKIE 350 Ra Lo T
(yna E 2R R AT A J00MV SidE e
/11/2023 y eve e 3 k) A |
11/11/2023 | Calvano Development | 300MK ft NA b g ]

Ak BR: DCD, HTI

HEEXEAFRHK, #3) SMR BFEAR. # IAEA, BEH A, KZHNEMHER
THARAE T A/ 0 I SRS T B, £ 68 AN SMR ILARR AT, 22 SR KA
. (WCRs) , 46 N2 AEKAHE(N-WCRs). 2024 5, @ ) REZ AL A. B
BATYN, BA WA SRR, BAA 4 B SMR EAER. AHELFREAL SMR
A KR I, AT SMR H AL Gt F AT 46 R B FEIK,

LFEBRAERETELRS (FERC) F& T B L ( AMZN ) £3E ¥ 5 Talen Energy
( TLN [iE B A B SEZ B BT i HhiX . REF BRI B E 3114, AWS 15 E P af4%
AP SR ARE, AWS AT HE 4k 424U B gk SR T A B AR AL R AR R T K,
KARIL T AL E kAT 37 A AR B 0 AR IR RN IR, A4 IR B sk 8 8 6 SO & W
SRR P AAEEE R, ZEHFIRSIIE P8 — P ot # A% 8 3k 69 R AN

Lk S5 L4 L Liberty Energy 8 L Z M- MM F LB BRI, HF Lo R
REATLZGE . e BAHEA B F 2, RERTRAS S HERF 8y KeyF
THE, ik EEAAREZRLE. LEH - Hi4Eh Liberty Energy 89 H FIATE F=
OKLO 8 EE AR N, TRitiX —4F5k G I 104% F 33t SMR 8912 S Andk,
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FRBURI AR, HAHAIE SMR 9451458 H. 2050 F45 £ B 6947 & EAAE
SH AT, FIEHRIEHFILY, Pl AL e, 2EFASERFTRLE. TEM
W3 Ae It BILA %k, BEE 200GW &M w F4e, EEHN, aTHERLET S
FN1E 35GW 49F7 F RERANGEAT. RARAFRBUTRE TUHF—A B1E, BB RRkAS
FRFRE, FREEl YR TAEE LR NELERA. 4. SHORFFTEOFL
S ¥, T3t SMR T RE A MR XA AR KA F M B AR AT R, RNFt4EnLH
INEAMRREIFF R L, T RESEE s, $40% T X3 SMR. SMR A £ &
RE. EHHY. MEFRETIE, Lo EEFHHE, ARERXAHAHEANG G
2024 5 9 A vARst SMR F B LM KAF 2 L3, RAVAA SMR = dbAs #edb 3t —
BN, FUM 0 R 1KBEIBAFRE LA M AL,

B 28: SMR i HI& FHE L

8 # B
LR LA S R PATE L E A4 B AT AR SRR AR R
SMR /23] Oklo #9&E A& 7
11 A 14 B | Oklo /RiE1%) ) K448 F 18 T H R AL 750MW 42
R B\ W83 I14E4, AWS 15 F P AR 4048 F s a9 R 3E, AWS 4T 4k
LRV B ST uk 4 Q) F e v AR AR R AR Ry R
T T N R AR AL B 3 (SMR) Ak 43R 11 20% 44 BN & 203
10 A 29 8 | AR ELNSE CEZ, RIBZW, ARG EET FH 7 EMN SMR
R E 3GW vh L d A git ),
N TRIAB S A0 BB HE(SMR)#74) &) Deep Atomic & A it X3 b & 1424
EF ST HF A SMR, 2 BB AR AR A MK60, & —Fh KR4
P, B ERBIEF TSR, AREES A 60MW, LS H
60MW,
EEFKT L IMCETY AW, VA IF PRSI R N IEAZRER
10 A 17 8 WAk E N E, B 5k 8L EANETHER TERMELE, AT L
FHoaREl, RN T . EEHEAITH A,
T B b 8) AL T X-energy, FoBhAE A& 449 SMR ¥%, 55 Dominion 4
10 A 16 B | IRE A S RIE ML SMR, H ¥ X-energy 49 C-1 8K 5494 51¢
£50, wiLaARE,
B35 Kairos £ F4% SMR WX, AHHIE T SREE 7). bR ET 6

11 A 18 H

11 A 6H

10 A 24 80

104148 2030 44, ALK L E] 500MW,
9 A 27 8 4’&#/&{5%%\@&&%&\\3 B EAZ AL, A OPG Bp 535 F 69N R A R
JLERE ),
TR LA AR SMR A3 89 TR EAE T, TR XA HBAKRL
9F 108 HKET, EY—AME Lk, BAEARTY. BB K

KAAZRE R, FH L ORI = g R A AL R R HE (SMR) 89 2835 35
BB
KAHEIR: DCD, HTI

LR APREK, L AEREHHEEER. RIE AL IRICILATIRE R R 493
Z 5 fE 2030 45, F) 2041 ¥ mE)] 13 FIE/E, AR EEF) 2050 SFiX %) 200
FREAF ST, FRSHERIEIHRLT] 2035 F, RAFEZHSF 204GW 8938 E .
Holtec iE %/ B4 10 A £ 2 Palisades, &) LA ZH4 2028 FER=ZREH 1
FALAGYE T, RFAY, T LEadid Adata PSR XA Talen Energy BE AT AR 4M4%
W, 35 ) % 538 960MW 49 77,
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B 29: 23R B 35 B 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 5600  61,370.00 100 165000 - - 6.00 9,800.01
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 171.60 3.50 2600  25825.00 200 288000 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 5,883.00 200 344000 2.00 3,340.00 2.00 230000
UAE 31.20 19.70 4.00 5,348.00 - - - 200 280000

FH IR EIA, HTI

Al 4% F i ik —F XEBL T KRBT R, BT ORI E 2030 FZATH
N, BHKEEMECENGEY FRLMNZE O30 ATL ST, N0 ER
ZAZ R, SFMELE Kairos Power 28 BTN, NG H L 6-7 AN AIAE
YAz R LM (SMRs) 89, 7y, B 2234 500 R, WA#HZ B 2igKegd HE K.,

R ERR PRAELERGT, 2R THMNE 10 AR ENMNARARA. BE
2024 10 A, A HAYE T HMAEH 66.51 £0/8, IRk EASA+2.9%, FlbE4F
H+15.4%, FA1E4-18.2%.

ZHE KRR R, 9 AR ENRA T, 8 A, 5R T EAT H 2024 557~
33|, WML L HradFE T E 2023 4 11 AV ERRIKE. 8 A 26 H, &
Tf%K 2025 72455, #4954 2.5-2.65 7 tU, BREFATITR]F 100%E& A% WL BF
xtRL4Y 3.05-3.15 77 tU &9 7F A BT T &, (248424 2024 4F 7 4R HA 4 12% (&4 L~
FEMALERLHARE) , 5THTHAR—E, T B ZHRIE Y BARR IR R
B TR I—FRAFE, LTS ERL T, M REH. E 9 A
£ E&E R B, AhFE AT HEEK.

BBk A AR K B ARBELRAR, Tt 11 ARARGEE, BEmEhn
R EL IR NA T R TFATE ), A28 R 5% IR IAD A Z 3 (FREBURA BT RALE
Wb RNETFRES . BB REFBOLETRIFEERFT LFE) . BEMFERE
ETETRIT B S R ), ARSI SN AR, RRMTHHEIZES £iE, K
BRI R E REZ =, RN RIEEH LT, 11 A Fa), BRENEH HREE
Je, RARERGHTHHNKE, FiHNEESH LS.
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B 30: £RMELRTHNE (RA/)

160

140

120

g

— SRR R

KAHRIE: Wind, HTI

T REA AR E S TR TGN RS, REXESRFEDE L ki H 2
T#, AFELAR LS LERKPL L. #ELEZGEPNENR, KT A 2IRY 44%
WMAZRGER S, KB Z X — Rk IR T AT, KT TR E 09 R RS IR
B & B BUF ARSI R = sk ) 2T 4%,

B 31 REZBAAERRER (%)

Russia U.s. MNetherlands U.E. = Gemany m Other

FH#RIR: Elements., HTI

23 AT UL AL B A

2.3.1 2445

£8 9 A AR EAEMNR L EFA. 3 EIA %, 9 A £ B K332 24 860MW,
Fb+-10%, FlH+46%, £ 1-9 F 4 Ge#738 ZALY) 6.6GW, F K 51.38%, H EIA
T 10 A KA# R AL 1.56GW, ) bb+45%, H-F 57%49A B 2 T e, KRNI 2024
2 E ISR E AT AT 29GWh, [l H+41.5%. EILEIE 24H2 £ E W B R HE
H#HE,
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A 32:2022-2024 4 £ B k47138 LA (GW)
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FHRR: EIA, HTI

2.4 XK T L oL E A
2.4.1 2%

2024 4 6 A £EARIMEEM 2.156W, Rk 33%. #R3IE EIA 438, 2024 4+ 6
A, E2ENAELPA AR ZIHIEEA 2.175GW, [ Hbig Kk 33%. 2024 4 1-6 A,
% E AR F LA KR R EA 11.8GW, F] g K 98%.

B 33: 2014-2034 4 £ B KR EAEZ TR (MW)
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FHFR K SEIA, HTI

2.5 R4 7 3L 7L & #

2.5.1 £ &44E

2023-2030 4 £ E [y _E R b 3738 AR EH A F) 111GW, 2030 F% £ R & EAUE ARik
30GW. #R¥EH IR M 243, (BARBIKEE) APIIK S L IARAL T #0204,
PRt B R #7338 KA )] 2030 SFAFA ] 111GW, EFIAFETH R TIESD A
Wt R4S R, B BN d ., FREEUR 2021 24, HX]F) 2030 2 E 30GW &
ERE, %R 1000 F P REAEE,

(BIBEE
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A 34: £ HREERX R EMAETAR B 35: £E#& R EAETR
£EM E R EEEN S RSB 5 |
=z aElgE il 50,000 | |
|
EMISO MTexas WSPP MPJM M Northwest M Southwest = California M New York W Other 45,000 1
Buffer 40,000 :
25 gigawatts 306w by 2030
B|00mbel"gNEF i 35,000 1 U.S. Offshore Wind Target :
Expiry of PTC in Uncertainty about IRA-led growth E 30,000 1
2012 triggered a PTC extension

collapse 25,000

15
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o]
04

T T T T T T T T T
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

2012 14 ‘16 8 ‘20 ‘22 ‘24 ‘26 ‘28 2030

FTeAt kR FIRERMEZ, HTI FAHk B DOE, HTI

2.6 W W T UL I E I

2.6.1 £ &4%4E

2023-2030 £ £ EFHE ML FH A 440 1470, RBEL (EE @ RELE LS
B JEFY , 2010-2030 f¢44 20 4£6), A FERER T, b WIE KL 3) 5815 12
F 0, IR RBF S, AR EA B RFZ TR A 44010 E .

B 36: £E 2010-2030 4% W3 KA &,
7000
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A ER, P [i=EN s
n R ({2%T)
TR (REORETHEASHABTY , HTI

UHBRFFHEEZE TN KA E, B H BT REBRAE NS4 2024
510 A A 427.445, F)l41%-0.448%.
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FAtkB: Datacentermap, HTI

ARHEEFOHTHEIRL TR, 11 A 20 B Meta it X £ 5 MR MEF 50 12 £
IR EEF CER. 11 A 15 A Meta 23 £ B 4% M EX B3 Gallatin 235 7 < B
X, 11 A 14 B PG&E X & FATEHE X 200MW £EF B R, HAEH asbiE
Nvidia &2 4.
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2.7 AT LR

%.15: £ ZFR

B 18] FTE2AR
FERIEE REF 5 LB R REMM LKA 10%. AL E R (Rafael) F R EH
SFEAFRW, 114 11 8 G R EE XA AN LKA 10%, £2.94
0[BT AL, B EE AL IRBLIE B (BSEE)R, 1BH 482,790 B
e 3.1 AL FERRARMAN, &6 T FH 25%h LR ARE T EH
16%vh £, suoh, MAG4EHFASIRIAASE, 371 BAAMATHTE+A 37 &
RARA 11 A 118 | (4 10%) /B4 TREkE, e4h1k, LEMGE S EME LT 207 743
BihAe 112402 F FERRRA. HERABRANHXABLHEEGTEE, &
FeB A A Rk, ARam, REERRR T SELMR, CTHAEEGFE T
HHEfE, REEREA MG HFBEFT @S, SIEN, £ RAAREAY
6y, BRI R AR AI W NAEIATI 25 I BT 43.8 BT, AH—FhRZFHKE.
SR TSR E K3, BOM A R AR SMEE EAEvA Bk HIHA,

2EBMFFRNE EARIAIRA% A T, #1,000% 7 L, voBdEhE

WA | g AR b, 5L ATk £ Nvidia BIF %

& 7

£EMRZEEEAZ L GEMRBRAELY AT, FENGNHAKE
11 A 13 B | 2024 5422025 FH £ 1 ¥4 5. EIATH, 2024 5% /& KI53E £ 4090012
TR, 2025 54538 £ 41580 1 FUAT.

FELFEFEMNSEMNECT 11 A 14 B8 S.2967 5 E, Bk ANe
theesEd | 11 A 14 B | FiEabRIRE AR, RIEEE, DFEFEMBERE SRR B ik uAAE,
SRR A G E, B L HhAE ARk R,

4|2 7 Maxeon Solar AN 255 T i3 i% 69 K FE A8 AR CAR A A An i 3335

AR 10AIS 8|y Cmp) i dALE T,

DOE B H A £ B Aol 67 AFLRRIP R B 4—4E 1,499 LA ALK, @it
“HiBh Bt FRIK AR P HL R (AFFECT) # B4t X|#A7T4 39, iX 37 B Fidt
K shdy) 16 LELARIFRATAR, AT ERRIAEEK. Rk, b
A AR R MBAE T B SLEF T R S AR R,

LN:A 11 A 118

RATARIRE R A (FERC) #AEF PIM Ak 3 AR EMEER 6 ANA . T
o, ) 11 A 11 B | RRERFZIFAR, PIM 8T HINEH % BRI A MEEH G R T
P REAT (RMR) 89K 0 69T S,

FoR R FhiEAL, WATIHAR, RekE, LM EKFEFEHRKM, DOC, REFEL, AL EA#EERN, Wind, 2
3B M, offshore wind, #&B5%, HTI

3 B AL IR T 3 5 T k3 oL E A7

31 RARA T HH L EH

3.1.1 £ 2448

B R AR RMBET— AR LK., BONRAERFRL, @ 591 RRAR
WE R, FIE, Bt OMV 3] F B T A Gazprom Export /&) A H# AT 3K
T3 Fes B A6 R R AAE A PR, &RZE 11 A 15 B, FZRAA TIF HHH
%4 14.538 £50/8 & E#H, IRk EREHA LK 9.95%, BT 3.47%.
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B 39: BRRARAMEHHE (XRA/EFEH)
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HERIKM (Z ) —_—TETTF (EH) —_—ETTE (A

F#R R Bloomberg, HTI
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B R RAEGINL TR, 35 GIE 435, R ZE 2024 F 11 A 20 8, BRE 27 B4R
REAJEAIAF) 1,026TWh, H R KAEE4) 89.4%, B IR T 2.7pct.

3.2 %, 7) T i 7 EH

3.2.1 24

AR KA HHERARNEEHIRL TR, KEFEEFRLEHF. B E 2024 F 11
A 15 B, &HIEEE/E RB ) ABILTM A 109.0 £T/0, B IRE-0.9%; B ARA #
HABERRN A 1193 E4/4, FIRREFF; BXA T aFHRESD AR KN A
141.0 £70/7k, FIR-1.6%. EHFdE, B E 2024 F 11 A 18 A, ABHFERRESE
oA As P 3 ALAS A5 4 9,665.0 £/ K, IR EH 430.0 EU/K, K@ 4.7%.

B 40: EFRR=ZKXBOBREME (E4/04)
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A 41: K& HRE e S DR - amENE (ET/R)
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FAHRIB: Wind, HTI

MR e A TG E ARG AS THE., HRIE Nordpool 43, E LEMGMH A
119.35 EUR/MWh (-6.16%) . f&E #4024 120.29 EUR/MWh (-17.72%) . 230 A
30.78EUR/MWh (-33.03% ) . #F Z3M % 118.39EUR/MWh (-12.38%) . = E M A
110.50EUR/MWh (-0.67%) .

#16: MMNETERR (11 A118-11 A 17 8) A8 T HRIHMNEIR TR

LR ¥4 (EUR/MWh ) FIERILE AL
2E 119.35 -6.16%
= 120.29 17.72%
P 30.78 -33.03%
%2 118.39 -12.38%
=E 110.50 -0.67%
##F&R: NORDPOOL, HTI
3.3 B 46T WL JL E AT
3.3.1 T 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 R FLEE, MLEERAE MBI A, BONEE
A PIRIEON B AL E F A /%4(}’ BEEML, KAV 2024 SF4FK P 4% B HLE 20GWh,
Bl bb+48%, £ B FALA 12.5GWh, F]Hb+31%.

27 @ BB
HAITONG




22 Nov 2024

¥ B R

B 42: ZE 444738 EALE (MWh)
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FAR K ISEA, RWTH Aachen University University, HTI
3.4 AR T L A E A7
3.4.1 T 2447

2B 9 A#MEREMNEE 0.96GW. E/LE B MLE I EHIE, 2024 F9 A, 1%
E#3E ARENEETRA R, A 0.96GW, 2024 5 1-9 A, ZEIEAKRENSTH
11.37GW, & TxFF#49 10.47GW.

B 43:2023-2026 45k B 27 B #7348 KK EHFR (GW)
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FAR 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 4, MM 242 E —AXNEe T, e T RisE L, 625
R, TR RGN G 2025 4R 44, A AL R AR R R A, A LR IE EACEARE,
it 2024 FROM & B R FT I KA AR 7GW, R HbIg 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
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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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£17: 2 2PR
B 18] TZAR

BEERLSOIELBRRT HRARA. HBREERITIR, £E LS
EEHRART O LS, ELBRETRAKTIHRILREARAA
(LNG) $t4p. AT, BEKE| TR T Mt XE 2R R R AN E4m,
—HEH R, BEZFIHRIETIEEERRLSE NG R TAEATIR
11 A 14 8 T ARALR AR A AT, AT 8) i 4 i B U, HAx T A BAT 4
R (Brunsbuttel ) #93t 0 iX46% T B BB K—IKT H ¥4, BELZF
EAR, EAIZGASREA TRy IZEEB —peg A R, REAR,
LNG T 48 BP 34 R, 4 BX B A dd 3109 K P 5L, BRELR A £ /8 5% 8
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APPENDIX 1

China: 1) Natural Gas: In this cycle, the CIF price of LNG and the market price fell in China. 2) Electricity: In October, the
electricity generation of large-scale industrial enterprises was 731 billion kilowatt-hours, a year-on-year increase of 2.1%. 3)
Energy Storage Lithium Battery: The installed energy storage capacity in the third quarter was 15.50GWh, and the exclusive
storage accounted for 68%. 4) Photovoltaic (PV): 20.89GW of new installed capacity was added in September, +32.38% year-
on-year. 5) Wind Power & Power Grid: From January to September 2024, 39.12GW of new wind power capacity was added, an
increase of nearly 16.8% year-on-year; The annual investment in the power grid is expected to be close to 600 billion yuan, a
record high.

United States: 1) Natural Gas: U.S. natural gas futures prices increased compared to the previous week, with a quarter-on-
quarter decrease in natural gas inventory. 2) Electricity: The power outage in Washington State still affects nearly 550,000
people. 3) Energy Storage Lithium Battery: The U.S. battery energy storage industry chain received another $250 million in
funding. 4) Photovoltaic (PV): Solar panels shipped from the Mexican factory by manufacturer Maxeon Solar have been blocked
from entering the U.S. market by Customs and Border Patrol (CBP). 5) Wind Power & Power Grid: The DOE announced $149.9
million in grants for 67 energy conservation projects in the U.S. and overseas, administered through the Assisting Federal
Facilities in Adopting Energy Efficient Technologies (AFFECT) grant program.

Europe: 1) Natural Gas: European natural gas futures prices increased significantly compared to the previous week, with a
quarter-on-quarter decrease in natural gas inventory. 2) Electricity: The spot prices of thermal coal at the three major
international ports have decreased on a month-over-month basis, while Atlantic freight rates have increased on a month-over-
month basis, and the day-ahead trading prices in the European electricity market have shown a downward trend. 3) Energy
Storage Lithium Battery: S4 Energy has reached an agreement with Germany's Terra One to acquire a 310MW energy storage
project. 4) Photovoltaic (PV): PV module prices in Europe hit an all-time low of €0.055 ($0.058)/W this week. 5) Wind Power &
Power Grid: The growth of installed wind power capacity in Greece could make it a net exporter of electricity and affect regional
electricity prices.

India: 1) Electricity: The Indian federal power minister has called on states lacking coal resources to consider establishing nuclear
power plants. 2) Energy Storage Lithium Battery: India plans to impose anti-dumping duties on large-size photovoltaic glass in
China and Vietnam. 3) Photovoltaics: India, with its large-scale manufacturing capacity, will play a key role in supporting the U.S.
renewable energy sector. 4) Wind & Grid: MNRE organized a stakeholder consultation workshop with CSTEP in New Delhi to
explore the potential of small wind turbines.

Japan and South Korea: 1) Natural Gas: Japan and South Korea's natural gas futures prices increased slightly compared to the
previous week. 2) Electricity: The day-ahead market price of Japan's power system has increased by 48.46% compared to the
previous week. 3) Energy Storage Lithium Battery: Pilot intelligent solid-state dry electrode coating equipment was successfully
delivered. 4) Photovoltaic (PV): The Korea Institute of Chemical Technology (KRICT) has set a world record for power conversion
efficiency of 20.6% for large-area perovskite solar cells over 200 square centimeters. 5) Wind Power & Power Grid: The Ulsan
City Government of South Korea will sign a Letter of Intent (LOI) to attract domestic and foreign capital and technology
investment to build the world's largest floating offshore wind park in the Ulsan Qianhai area, with a total planned investment
of 37.2 trillion won.

Southeast Asia and other regions: 1) Electricity: Singapore is advancing plans to strengthen the interconnection of power grids
with ASEAN countries. 2) Energy Storage Lithium Battery: signed the general contracting contract for the Aboitiz Power Bay
energy storage project in the Philippines. 3) Photovoltaic (PV): Citigroup Renewables Inc. (CREC), a leading renewable energy
developer in the Philippines, held a signing ceremony in Manila for a 2 gigawatt (GW) module supply contract with Trinasolar,
a global leader in smart PV and energy storage solutions.
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Investment Recommendation:

China: Chinese companies, as major suppliers, are expected to fully benefit from the transformation of the energy structure in
Europe and the United States. Fan prices have a trend of stabilizing and rebounding, and it is recommended to pay attention to
the profit improvement brought about by the rebound in the gross profit margin of wind turbine manufacturers. In September,
transformer exports increased by 22% year-on-year, maintaining high growth, and power grid investment in 2024 is expected
to be close to 600 billion yuan, a year-on-year increase of nearly 20%. The price trend of the photovoltaic industry chain is
differentiated, and the price trend of silicon wafers is on the downward trend. It is recommended to pay attention to the leading
battery manufacturers with first-mover advantages in overseas layout and sufficient reserves of new technologies; Overseas
large storage head enterprises with high profitability and sufficient orders in hand; Pay attention to submarine cable enterprises,
tower enterprises and head power primary and secondary equipment enterprises with high value.

United States: This week, the Russian government announced temporary restrictions on the export of enriched uranium to the
United States, prompting the United States government to promote the independence and controllability of the nuclear power
industry chain, which is conducive to the long-term development of the entire nuclear power industry chain in the United
States. According to the U.S. Office of Nuclear Energy, Russia has about 44% of the world's nuclear enrichment capacity, and
about one-third of the enriched uranium in the United States comes from Russia. Under the neutral calculation, it is expected
that the gap between uranium supply and demand will appear in 2030, which will form a strong support for uranium prices in
the medium and long term, and at the same time, under the intensification of geopolitical conflicts, the US government will
pay more attention to the safety of natural uranium and nuclear fuel self-sufficiency. At the same time, Trump nominated Liberty
Energy's Chris Wright to head the U.S. Department of Energy. Wright is an oil and gas industry executive, a staunch defender of
fossil fuel use, and could be involved in licensing power transmission and nuclear power expansion in the future, or accelerating
nuclear power construction in the United States. Chris Wright is the CEO of Liberty Energy and a member of the board of
directors of OKLO, and it is expected that this special status will lead to increased market confidence in SMR. We recommend
continuing to pay attention to the upstream and downstream value chain of nuclear power in the United States. Trump's
election could have a negative impact on the U.S. wind power market. The PJM capacity auction system is constantly improving.
The U.S. is tightening its enforcement of UFLPA policies, and imports of PV products from Mexico are also under scrutiny.

Europe: The high price of natural gas in Europe, energy endowment and energy independence are still the basis for new energy
construction. In terms of photovoltaics, Germany has removed the cap on subsidies for photovoltaic installations, and the
market has ushered in significant growth. High electricity prices and government subsidy policies will promote the realization
of 100GW of installed capacity by 2030. In terms of wind power, the growth rate of wind power in Europe has shown signs of
slowing down in the short term, but the development of offshore wind power will accelerate, and the compound growth rate
of 24-30 years is expected to be 30%. In terms of power grids, the European power grid infrastructure is also old, and the
average annual grid investment in the EU from 2020 to 2030 is expected to reach 58.4 billion euros, which is comparable to the
scale of investment in the United States. Greek wind exports could affect spot electricity prices in Central and Southern Europe.
Europe's grid infrastructure is also old, and the UK is actively promoting the construction of transmission lines. The price of
products in the European photovoltaic industry chain also fell sharply due to overcapacity, hitting a record low.

Japan, South Korea, and Southeast Asia: Japan and South Korea power equipment companies take the United States as their
main export market, and the rising global energy demand is expected to further promote the development of power equipment
enterprises in Japan and South Korea. Among them, the price and quantity index of transformer-related products both show
an upward trend, indicating that the demand for Korean power equipment in the international market is growing. In addition,
Southeast Asia is expected to become one of the world's largest energy demand growth engines over the next decade, with
Southeast Asia expected to account for 25% of global energy demand growth between now and 2035, second only to India.
InfoLink expects PV demand in Southeast Asia to be between 4.5 and 7.4GW in 2024, with long-term demand expected to grow
further to 9.7 to 12.9GW, suggesting that the Southeast Asian PV market will continue to grow steadily in the coming years and
play an important role in the global energy transition. Based on the optimistic growth prospects of power equipment in Japan
and South Korea, it is recommended to pay attention to the leading power equipment companies in Japan and South Korea.
South Korea's power equipment is mainly exported to the United States, and the price and quantity index of transformers are
still on the rise. South Korea has made a new breakthrough in solar cell R&D technology, which is expected to help South Korea's
local photovoltaic development. The IEA believes that Southeast Asia will need to increase clean energy investment to US$190
billion by 2035, about five times the current level. India is likely to take the place of Southeast Asia as the leader in the US
market for PV exports.

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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Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter brior Full Quarter
Research contains more complete information concerning the analyst's Underperform
views, investors should carefully read Haitong International Research, in its 04% o Ne
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

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

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

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

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.

Ratings Distribution

Underperform
0.6%

AZ 2020 %9 30 A AR FRREFL LS H

RTXF L3 BTAG

(#7)
HAERREALEESE 91.8% 7.8% 0.4%
BRRITEP * 3.5% 4.4% 0.0%

CEBANEREN LRFRITEP FT AR,

LEPFFHEN, PUAREPAMERNETRTRT, THALEXTIA,

RAARIE FINRA/NYSE 93 B AN, KA F R ARARE R 55, B ALRAT ROAERANKE,

RAHREAEEN (A2200%6 4308 ) :

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

B, KR 1218 /M AT RERHTNARK, BB T, RIE FINRANYSE #15FE AN, SMAR T RIS L —£5],
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

B2 A RS A A-TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥ /& - Nifty100; Z AT % B A KK - 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 RETHE, A4 KT TROGEERRE EUME, AL REBMEH A

40 @ BB
HAITONG



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

wEER A REE: BAERTHARPEAARBANTE A REAREPA, BEILA (600837.CH) , AAERT LANEND, LATTEAFTE A ROFLRE, 2
A, BRRREREERIEARRARARL, ML REEREHREANPE ARRAT A FTRR.

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

HEB LR 100A K (Q100) fedk: A2 7 QU00 #R —/ 45 100 LB TEABZNRATE ARKITE &, TLRERALATRENHRLE, FEATELIER A
AN TR EGHAT, BEERESH QL00 BERMEL L F,

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.

BRUA] (FIN-ESG) BIBR AT F &K EWALRA (FINESG) ABLAT, 4L HmAALRAREREA:

Bk A (FINESG) 454 ERTHART AL L] UTRARLE") ATARRBUATEAFERK, ANARE LB EREAL SR FEERRIE, 207
I RIEAS, FAMRHETMASARETER, CREEAETIASIAEE, HERBA AR BRI, ANE R AR R T A BEAASER
REIEERERGET AERABRE A T

B4 DR RRREFERB R ARAR P | BRI A A 4 FIRHILIE S AR H . ASIBAA RN SRR R LR AR MR ARIE 8 S A 1
B, BRARERR B BRI AT LS, STEX A0S KEBFEA SR —HEA RR LR 0HE, REFFRY, KB pHFLEREF) RRALERA, S0
SEAAREA B ERRG TN,

B2k RBIREAM IR, AADREREAIRA, AZALTBRFRITRI, AL AR AIE T HRGHRR FERSALE S, KB ARB I
Ko 28 %k L. BRBE. K5 MK, 5. T K4 B4 R RE. AR T BERSEE. BH ERBEAENE, FURAALERELNE ZFE
RRKY, AP RIEAEHEETE, BRAKETE,

ok AL ERALR, RELRALREANNZRINAE G CRRRER 7 EAH0) (RRAA P RS (ShE) B0 (LRRBAKR) $) AHEH, NEkie
WXHARIIT, ZALRERELMMAALALR RAF—HH, WAKLTFRAAOZAE.

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

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

2. SusallWave donot 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. Ifanyterm 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.

£33 531 E

FOEEANHRRE: AREDARBDREAZARRAE (HTISGL") HATH B ARERALATRAS (“HIRL) £47, B8 RBEBEARIT AN (F571%) &
HEAERZATED (EARBEL) KEHEER. ZATRE /L HTISGL 494 %W B/ 3] Haitong International (Japan) KK. (“HTIKK") 69980 F£47, HTUKK 2é B A% &M 5AK
TARKRIE,

WEREAOARRE: KREINFIEAR ] BRBRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT %
7, QHHMERL A % Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) L7 A8) (44kA THERHAT 1 ) A RIRE. HTSIPL T 2016 4 12 A 22 BAMM
FRAEREFIEAERARAZ ("HTISG") t—3 4,

R RRREAERE AL EALRENE, 24T HEEBREARNA A R/ZEEEFEALANERAR LA EFERLA

RXBFEL &AL CHAEIRATERR, 12 HTIRL. HTISCL AT L4058 T B IREAZBARAS (“HTISG") AR LERE, TEMA AR TRE T
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/
RERBREAERFEONTRETRE NN, £XLDRFER, AT RAMNEATRARLIE L, PREFF SOKTA AR Folsht) FALAA, MLELA
THAMERFARAYA. TEORAFR—RRABRNEE, LEHRR), OBiOtARITETRY, A2 TANRNTRY, BRAREANANRLE, BERARE
AP AOEDGEAB TR, PARFAL BHEAFOMERER, SEAMERAFRREAF. BRELA OO FEERGEAT S0 THEE AR 2t ARs
EFENELRR, DBERTLAREATENRFEATE. FOTRAAAAENMHER P LETLRARBHRL, HIS6 ALEF. ARARBA Y TARIETF
1,

Pt KUK ARG IR, HTISG AKMAEIEANZ), FATEAR. TERER, HTRAMEA ZEAGALS L GEMIEASIITE BB KO RBEANRARITE S,
HTISG #9454 At LALHTE HIISC HAAREP Pad REEALHMRENRRNG T XABBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HABRKRR, 2 HTRLEA XS RARAL R AT BEZF AT, SAREN,

95 9 A B R P 3k www.equities htisec.com , & F £S5 (AR RARG B A EF RRIOALFTRLHNNEEE,

FEEPMREER & ARARE AL ARE TR AL FINRA BATEMEA RFAR A T, FERZEE AINRAK X5 ARAE Bl s tfrfd, A ERREE
EARDUF 201 £AN 214,

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, BNEAHDHRARERLFARRE TS BT EARTET R JORAAYERZ LR FRAR 6 EE FHEAR.

FREFE O BLER: B8 B REARNA RG] (‘HTISCL) A T K AMERE, HTISCL AERBRAREAS 1 22AFED (NFIRATS) HHIRAT . AHLREFTHA
(EARIRAG) (ABEA% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAHELETA", ARERERZTIEAR
PRELURERANGE, EALBRERFRRE PHENE EMERT AL, AFLREOREARFRRE T FARE AN ETETHIRE HTISCLAEAR .
LEERENRBLER: AHLRE Y HTIRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK WAAAEMTHE HTISG £BHEAE, HALEZEEM, BRARZLEXFALRE B 5
ROMARBLEAZ AR, AFRREREMRE 1930 £ LB EAR DE"F 1506 FALNBR M 1 A8 Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AULH#
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
BxA, HERBRALRERBNEERTEMIEAIRERILELMZ S, REAIL 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 AN, BEAEAT, KAARLRENETEDLTE, RV AERE, L RFEHE HIPL, HTIRL 3 HTUKK E£#47 % £iEAAA
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AEBIENNS. KRHRET I HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA 9B R AT KA, BSLTHRAZ FINRA 5 201 2MA M B BAFAI R, AMFER
FNIRIR P B MR iE A SRS, HERRRRE PR EME LR AR ALRIL (048 AR) TRAL—ZAR, FERLANEATEIA LM, AF%LEEAY
HR, ARFEZDEAIAXERIENGE ETRARS. SEAXTRRZFHRLROFEARE ZBRNARARHRET 2R, RRTRE T AELRING L5 Bt 247
EAIMA LRI EGETIKENNETLER DY, TRHAFIEAIMALRILGNMEIBNAFLERR A BTN, £ERBANHAFAFREE:

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 HTIKK. Neither HTIRL, HSIPL, HTIKK, 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

PEAREFEGRLFA: APEAREFE (FAPE, #AREANAT, FOEABRAMER. RNAATKRFSE) AARBER ST B EEERKEIHA
RATHRAGMA. FARERREEEN, AT OE IR ETENSAE, 2557, AXHETEFAUAMAREAGA LR ERAN, RibtkiE ke A Lt
HAE, ERETELRAA OREIATLH, FMEAR A RANTELEREAERNE R P O ETEARETEARE, BRALHHARAST LERAMNR.
WEXBRFANBLER: AETEATAFHAARERBED L ETIERN A ST ERA B EEANBAZANEANZ ARG, AP RIEA RS KM EMEAZ
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 546, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A RIRFRITS, 2 KBARBLAA, ENEX, BFMAEETEATHRERBEAEMEANBIRAA S, RAEER, TEIM L. MERGETEAZR AR
AN EEIMN AT EIOMETF XRAEZFIA, LT HENE LITRIEANRE, EAERARNF AN Bk, ARITFMAE, EAPEROUBAYERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 &4 Securities Act (Ontario)® 73.3(1)F AT 49 TKTHKA 1 (“Accredited Investor”) , H & EERAEAT National
Instrument 31-103 % L1 S ATALE A THFTHEE 1 (“Permitted Investor”) .

FmE B XA ELER: KH7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAA") 2 X455 4
BEL T (a) BEXATEA, EARTTUOHRY, ROFATERAAFIMTELSHNER (b) KFIARH KER. R)FITERA AR IMTE RS ANHEE I ZA TR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRE R ANAEZAXNETAR, AFTREORFALEINTELS
HTISSPL B % :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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7% (65) 6713 0473

BARKZ B LER: AFLARLGEREREAARAD A, BEPRANEETTRNABRARET LM BN (RE D ALBIMFLHE (FE”) ) % 61
(1) %, % 17-11 (1) FOMfTRAX AR

F(ERKARRZNELER: ARLENELTHFIH Haitong International Securities Company Limited AT XA, ARERAMARTMAZRNELEP LA, EARTRSARSE

HAANBTAAAR A REELE P . RARTERIMARTERNE P FEFRHARE. Haitong International Securities Company Limited 414 XAV 494 K AARAE 2B A T £

RARFTIRE T RAM FREKATRALHRN 05%. FARBALELREL THRACEBLPXALCET TRAA.

RXAEEFAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 214 i
KA LEAFRRTERS ATFRAAASIC) A3 (RRARLER) X545 2016396 FAZERKATLPXARHL, AFATLETARIE 2001 F (8 %) ERRATARLE P

RELBRSMEARFREHAERALLBRETTHER, ASIC HAMFEATEATRERR: www.legislation.govau. #E 8 FREGLBRETIEFEEMALHEH, 7

FHESEAKADAERGEERELR.

WERRENBHER: ARZONZEARLSY . HFBITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J5/% #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, QHHAERL A Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) (4484 T BER A7 1 ) BE#RE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AF 447 2 #5 : INH000002590

Hu3k: 1203A, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

751 +91 22 43156800 £ A:491 22 24216327

AMAEiFAAEHEEAA: Prasanna Chandwaskar ; 75:+91 22 43156803; & F#44: prasanna.chandwaskar@htisec.com
R, SEBIET #9iE M NISM #IAGE S RARIE P A RRAA BT A RBETRR R,

AAMRABEREARR, A2580GGBARERETULHPEINK.
PBATA . il E A 2 AATRANE) 2019 %, REHARA.

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
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).
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